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House of Representatives 
The House met at 10 a.m. and was 

called to order by the Speaker pro tem-
pore (Mr. EDWARDS). 

f 

DESIGNATION OF SPEAKER PRO 
TEMPORE 

The SPEAKER pro tempore laid be-
fore the House the following commu-
nication from the Speaker: 

WASHINGTON, DC, 
May 22, 2024. 

I hereby appoint the Honorable 
CHUCK EDWARDS to act as Speaker pro 
tempore on this day. 

MIKE JOHNSON, 
Speaker of the House of Representatives. 

f 

MORNING-HOUR DEBATE 

The SPEAKER pro tempore. Pursu-
ant to the order of the House of Janu-
ary 9, 2024, the Chair will now recog-
nize Members from lists submitted by 
the majority and minority leaders for 
morning-hour debate. 

The Chair will alternate recognition 
between the parties, with time equally 
allocated between the parties and each 
Member other than the majority and 
minority leaders and the minority 
whip limited to 5 minutes, but in no 
event shall debate continue beyond 
11:50 a.m. 

f 

JUSTICE ALITO’S UPSIDE-DOWN 
FLAG 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
New York (Mr. ESPAILLAT) for 5 min-
utes. 

Mr. ESPAILLAT. Mr. Speaker, 
through recent confirmed reports, we 
now know that after the January 6, 
2021, Capitol insurrection, Supreme 
Court Justice Samuel Alito flew an up-
side-down American flag in front of his 
home for several days. 

This is just the latest brazen act by 
an out-of-control, extreme MAGA Jus-

tice whose conduct is directly respon-
sible for the current public opinion on 
the Supreme Court being at record 
lows. 

The inverted flag was a well-known 
symbol flown by far-right, extreme 
MAGA activists in early 2021. These 
were extremists who believed the 
former President’s nonsensical election 
lie and who supported the goals of the 
January 6 assault on this body and our 
democracy. 

Federal judges cannot make political 
displays, and Alito is a Supreme Court 
Justice. He knew exactly what he was 
doing when he expressed solidarity 
with January 6 criminals. To quote 
Esmeralda Santiago: ‘‘Tell me who you 
walk with, and I’ll tell you who you 
are.’’ 

Time and time again, Alito has 
shown us who he is, a far-right, ex-
treme MAGA ideologue who is any-
thing but impartial with regards to 
justice. 

In 2022, Alito followed the directives 
of the former President and the far- 
right, extreme MAGA camp to defy the 
will of the American people and 50 
years of legal precedent by writing the 
decision to reverse Roe v. Wade. 

Along with his fellow extreme MAGA 
Justice Clarence Thomas, Justice Alito 
has routinely failed to report large, 
luxury gifts paid for by some of his 
friends, private flights, and other pay-
ments to him and his family by 
wealthy, far-right extremists. 

Worst of all, Justice Alito has also 
openly failed to recuse himself from 
any of the several January 6-related 
cases currently before the Supreme 
Court. His bias is clearly showing. 

During last month’s oral arguments 
before the Supreme Court in the Don-
ald Trump election interference case, 
Alito cozied up to Trump’s absurd legal 
argument that past Presidents are 
completely immune from criminal 
prosecution. 

You should recuse yourself. 

In last month’s oral arguments in a 
separate case involving charges against 
January 6 Capitol insurrectionists, 
Alito revealed his view that prosecu-
tors may have gone too far by daring 
to charge these defendants. 

You should recuse yourself. 
Justice Alito is someone who will do 

everything in his power to make sure 
Donald Trump and the January 6 insur-
rectionists evade prosecution and ac-
countability for their crimes. 

For the sake of our democracy, Jus-
tice Alito must immediately recuse 
himself from all and any January 6-re-
lated cases before the Supreme Court. 

Justice Alito’s behavior also under-
scores the need for Congress to imme-
diately pass H.R. 926, the Supreme 
Court Ethics, Recusal, and Trans-
parency Act. With H.R. 926, Supreme 
Court Justices like Samuel Alito will 
finally be held subject to the same eth-
ics and recusal standards as other Fed-
eral judges in a manner that is mean-
ingful and enforceable. Until this oc-
curs, Justice Alito and his insurrec-
tionist worldview will continue to 
dominate our highest court, rep-
resenting a threat not just to the rule 
of law but also to American democracy 
itself. 

The SPEAKER pro tempore. The 
Chair would remind Members to refrain 
from engaging in personalities toward 
presumptive nominees for the Office of 
President and to direct their remarks 
to the Chair. 

f 

RECOGNIZING CAPTAIN DAVID 
ROBERT WITTE 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
Arkansas (Mr. WESTERMAN) for 5 min-
utes. 

Mr. WESTERMAN. Mr. Speaker, I 
rise to recognize Captain David Robert 
Witte for his exceptional service to Ar-
kansas’ Fourth Congressional District 
and to extend my heartfelt congratula-
tions on his upcoming new role with 
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the Arkansas Air National Guard as 
Chaplain for the 189th Airlift Wing at 
Little Rock Air Force Base. 

David has been an invaluable member 
of my team for nearly a decade, dem-
onstrating his dedication and commit-
ment to public service. He currently 
serves as my deputy district director 
and military and veterans’ affairs rep-
resentative, as well as the assistant 
pastor at Grace Lutheran Church in 
Little Rock and as chaplain for the 
777th Aviation Support Battalion for 
the Arkansas Army National Guard, all 
roles in which he has excelled. 

Since 2015, he has played a crucial 
role in the service academy nomina-
tion process for Arkansas students and 
assisted thousands of his fellow vet-
erans, helping them navigate complex 
casework and ensuring they receive the 
support they deserve. His work has not 
only benefited those individuals but 
has also had a significant impact on 
Arkansas’ Fourth Congressional Dis-
trict. 

David holds an impressive resume, 
with an undergraduate degree from 
Concordia University and master’s de-
grees from the University of Arkansas 
at Little Rock and Liberty University. 

He also shares my love for the great 
outdoors and loves visiting our na-
tional parks, as you can see pictured 
here, with his lovely wife, Megan, and 
their four children: Milo, Ike, Ames, 
and Etta. 

It has been a pleasure getting to 
know David and watching his family 
grow over the past 10 years. I look for-
ward to many more years of continued 
friendship. 

While his absence from our office will 
be greatly felt, we wish David well on 
this next endeavor of service to our 
country. He will undoubtedly make a 
positive and faithful impact in his new 
capacity with the Arkansas Air Na-
tional Guard. 

f 

HONORING MARICELA GARCIA 

The SPEAKER pro tempore. The 
Chair recognizes the gentlewoman from 
Illinois (Mrs. RAMIREZ) for 5 minutes. 

Mrs. RAMIREZ. Mr. Speaker, I rise 
today to honor Maricela Garcia, whose 
distinguished career we celebrate 
today. 

Maricela will soon retire as the CEO 
of Gads Hill Center after 12 years of 
transformative impact. 

A fellow Guatemalteca, Ms. Garcia 
immigrated to the U.S. in the 1980s 
seeking refuge from the civil war. 

In her country, Garcia founded Casa 
Guatemala to support newly arrived 
refugees and cofounded Women for 
Guatemala to build solidarity among 
women in the U.S. and Guatemala. 

Maricela’s impact has been felt 
across the State of Illinois. In addition 
to her years at Gads Hill Center, she 
has led the Illinois Coalition for Ref-
ugee Rights and the Latino Policy 
Forum. Her work has empowered 
countless families, especially Black, 
Brown, and immigrant families, pro-

viding them with education, resources, 
and hope. 

On behalf of Illinois’ Third Congres-
sional District and the Guatemalan 
community in my district, it is my 
great honor to commend Maricela Gar-
cia for her exceptional leadership. 

(English translation of the statement 
made in Spanish is as follows:) 

Her legacy reminds us of the 
strength, resilience, and contributions 
of immigrants in building a better fu-
ture. 

Su legado nos recuerda la fuerza, la 
resilienca y las contribciones de los 
inmigrantes a la hora de forjar un 
futuro mejor. 

Congratulations. 
HONORING DEBBIE REZNIK 

Mrs. RAMIREZ. Mr. Speaker, I rise 
today to honor Debbie Reznik for 30 
years of distinguished service to our 
communities, especially working to ad-
dress homelessness. 

It is well known that Debbie has a 
standout philanthropic career. She has 
changed systems, strengthened sectors, 
and launched life-changing programs. 

What is lesser known is her legacy as 
a champion for young leaders. 

I met Debbie at the age of 19, having 
just been promoted to a leadership po-
sition in a Chicago nonprofit, and she 
made a commitment to me then to sup-
port me that day and has honored it 
every single day since. Twenty-one 
years later, I am who I am standing 
here in Congress in no small part be-
cause of Debbie. 

While Debbie is stepping down from 
her position at the Polk Bros. Founda-
tion to pursue new adventures, we 
know that she will continue to be a 
tireless advocate for a more just and 
loving society. 

On behalf of Illinois’ Third Congres-
sional District, it is my great honor to 
commend Debbie Reznik for the lives 
changed and the impact made through 
her service to our communities. 

I congratulate and thank Debbie. 
HONORING REVEREND WALTER ‘‘SLIM’’ COLEMAN 

Mrs. RAMIREZ. Mr. Speaker, I rise 
today to honor the life of Reverend 
Walter ‘‘Slim’’ Coleman, whose trans-
formational leadership and powerful 
legacy has shaped the political and 
spiritual consciousness of so many. 
There is so much we have won in Chi-
cago and across the Nation that would 
not be possible without the witness of 
Reverend Slim Coleman. 

A retired United Methodist pastor, 
Reverend Coleman and his wife, Emma 
Lozano showed us how to truly love our 
neighbors when they opened the doors 
of Adalberto Memorial United Meth-
odist Church in Humboldt Park to pro-
vide sanctuary to Elvira Arellano and 
many other undocumented immigrants 
fighting their deportations. They laid 
the groundwork for Chicago to declare 
itself a sanctuary city. 

As a movement builder across several 
decades, his work with the Student 
Nonviolent Coordinating Committee, 
Students for a Democratic Society, 
and, eventually, the Rainbow Coalition 

showed us how to build multiracial, 
multicultural solidarity movements 
that center our mutual liberation. 

He laid a foundation of solidarity for 
both Chicago’s first Black mayor, Har-
old Washington, and Chicago’s most re-
cently elected mayor, Mayor Brandon 
Johnson, to take up their positions on 
the fifth floor of city hall. 

b 1015 
As an organizer, Reverend Coleman 

showed us what people power can do. 
Whether through his work to establish 
local school councils throughout Chi-
cago, register thousands of voters in 
the 1983 mayoral election, or build coa-
litions around housing, education, and 
jobs, his life and his legacy will con-
tinue to be a light in dark places, re-
minding us that ‘‘a united community 
will never be defeated,’’ ‘‘un pueblo 
unido jamas sera vencido.’’ 

To his wife, Pastora Emma Lozano, 
she is loved: I am with her. Pastor 
Coleman may have preceded her in his 
homegoing, but she is not alone. 

Mr. Speaker, on behalf of Illinois’ 
Third Congressional District, it is my 
privilege to submit this commendation 
in the RECORD to honor the life and the 
legacy of Reverend Walter ‘‘Slim’’ 
Coleman. 

May Pastor Coleman rest in power. 
May he rest in power. 

The SPEAKER pro tempore. The gen-
tlewoman from Illinois will provide a 
translation of her remarks to the 
Clerk. 

f 

RECOGNIZING SAM SIMMERMAKER 
The SPEAKER pro tempore. The 

Chair recognizes the gentleman from 
Indiana (Mr. PENCE) for 5 minutes. 

Mr. PENCE. Mr. Speaker, I rise today 
to recognize Sam Simmermaker, who 
is retiring this week after 64 years with 
White River Broadcasting in my home-
town of Columbus, Indiana. 

Sam grew up in Pulaski County and 
graduated from Indiana University in 
1954. He started his radio career in Go-
shen and later covered the Indianapolis 
Indians for WTTV. Sam joined WCSI on 
January 1, 1960, and over the past six 
decades, he has covered generations of 
high school athletes. 

Receiving multiple awards, including 
the Indiana Basketball Hall of Fame 
and the Indiana Sportswriters and 
Sportscasters Hall of Fame, Sam and 
his trademark ‘‘holy cow’’ will be truly 
missed. 

Mr. Speaker, I congratulate and wish 
Sam the best of luck in his retirement. 

RECOGNIZING ED JENKINS 
Mr. PENCE. Mr. Speaker, I recognize 

Ed Jenkins, who was named Indiana 
Teacher of the Year. 

An Indiana native, Ed teaches 
English at Franklin Community Early 
College, a high school in my district. 
Those who know him say that Sam is 
dedicated to his students and pas-
sionate about instilling a love of read-
ing. 

Mr. Speaker, I thank Ed for his work 
to grow our next generation of leaders. 
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RECOGNIZING MIKE BUCKLEY 

Mr. PENCE. Mr. Speaker, I recognize 
former fire Captain Mike Buckley. 

Mike served the Rushville Fire De-
partment for 32 years, retiring as cap-
tain in 2017. He later worked for the In-
diana State Police as a motor carrier 
inspector. 

I recently met Mike and learned of 
his cancer diagnosis at a benefit in his 
honor at Glenwood Volunteer Fire De-
partment. I am so proud that that com-
munity is supporting him in this chal-
lenge, and I am grateful to have met 
him. 

God bless Mike and the entire Buck-
ley family. 

RECOGNIZING EMMA MCLEISH 
Mr. PENCE. Mr. Speaker, I recognize 

Franklin County college student 
Emma McLeish, who recently received 
the American Red Cross’ Lifesaving 
Award for Professional Responders. 

Last year, Emma used her Red Cross 
training to help save lives twice. In 
July she unexpectedly helped deliver a 
neighbor’s baby, and then in October 
she saved a man suffering from cardiac 
arrest. 

Emma is a true hero, and it is my 
honor to recognize her today. 

108TH RUNNING OF THE INDIANAPOLIS 500 
Mr. PENCE. Mr. Speaker, this week-

end is the 108th Running of the Indian-
apolis 500. 

Beginning in 1911, the first Indy 500 
was unlike anything the world had ever 
seen, with 40 qualifiers fighting a 500- 
mile race for an overall total purse of 
$27,000. Eighty thousand spectators 
came out to watch Ray Harroun drive 
into victory, and a tradition was born. 

The Greatest Spectacle in Racing has 
evolved over the last century, but its 
time-honored traditions keep racing 
fans coming back every Memorial Day 
weekend, like I will this weekend. 

This weekend promises to be no dif-
ferent, hosting hundreds of thousands 
of people from all over the world. 

I wish all this year’s drivers the best 
of luck, and I am glad to say: This is 
May. 

OUR SOUTHERN BORDER 
Mr. PENCE. Mr. Speaker, the state of 

our southern border is a travesty, and 
this administration refuses to face the 
facts. I am here to repeat what we all 
know and what we have all said: Border 
security is national security. 

We have seen over 7.8 million illegal 
aliens cross over since President Biden 
took office, bringing chaos, crime, and 
terror into our country. 

It is time to take a real action: Build 
the wall. Grow the Border Patrol, and 
reinstate the policies that we know 
work. 

RECORD-HIGH INFLATION 
Mr. PENCE. Mr. Speaker, inflation 

under this administration continues to 
hit record highs. 

We are all paying the price for this 
administration’s mistakes. In April, 
the average Indiana household was 
paying $948 per month more than they 
were in January 2021. Everything, from 

electricity to rent to groceries, costs 
more under this administration. 

Numbers don’t lie, and the Demo-
crats can’t keep pretending everything 
is okay. 

Mr. Speaker, I strongly urge the 
Biden administration to quit ruining 
the American middle class. 

f 

HONORING HEMET POLICE CHIEF 
EDDIE PUST 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
California (Mr. RUIZ) for 5 minutes. 

Mr. RUIZ. Mr. Speaker, I rise today 
to honor and congratulate Hemet Po-
lice Chief Eddie Pust on his retirement 
after serving the city of Hemet for over 
27 years. 

Police officers spend their lives put-
ting service before self, striving to 
make a positive change in their com-
munity, and Chief Pust embodies that 
through and through. 

Chief Pust began his career with the 
city of Hemet Police Department in 
1996. After the police academy, he 
started as a patrol officer. During his 
career, he worked a number of assign-
ments including 16 years in SWAT, 
until eventually being appointed as the 
18th police chief of Hemet Police De-
partment. 

In addition to his 4-year tenure as po-
lice chief, he also served for 10 months 
as the city of Hemet interim city man-
ager. 

After almost 30 years as a pillar of 
leadership in the Hemet community, 
Chief Pust has displayed account-
ability, strength, and compassion dur-
ing his service. 

In every rank and position Chief Pust 
held, he was incredibly committed to 
tackling the issues that improved the 
safety and quality of life for the resi-
dents he served. 

On behalf of the people in Hemet, 
Jacinto Valley, and the entire district, 
we appreciate every moment Chief 
Pust dedicated to protecting and serv-
ing us. His service to the community is 
nothing short of exemplary. 

I thank Chief Pust for tirelessly 
working to keep the people of Hemet 
safe for the past 27 years. 

RECOGNIZING RICHARD RAMIREZ 
Mr. RUIZ. Mr. Speaker, I rise today 

to recognize the life and legacy of Mr. 
Richard Moreno Ramirez, a pillar of 
the Coachella Valley and exceptional 
athlete. 

Mr. Ramirez was an accomplished 
athlete, coach, athletic director, edu-
cator, loving husband, father, grand-
father, and so much more. 

Known as Mr. Green and Gold, the 
colors of his beloved Coachella Valley 
High School, Mr. Ramirez was a man of 
and for the community. 

He was a beloved mentor for many 
and a leader in the community. He was 
my activities director and athletics di-
rector while I was a student athlete 
and ASB president at Coachella Valley 
High School. 

His whole life he worked to foster a 
sense of school spirit and community 

pride that empowered students to cre-
ate the change they wished to see in 
the world. 

I learned three key lessons from Mr. 
Ramirez that I will always carry with 
me: first, your roots matter; second, 
school and community pride are impor-
tant; and third, to always serve the 
community. 

Mr. Ramirez was born on October 16, 
1941, on a ranch in Thermal, California, 
to parents Ramon and Dolores Rami-
rez. Raised in the eastern Coachella 
Valley, he attended Coachella Valley 
High School where his love for sports 
took root playing for their baseball and 
football teams where he excelled at 
sports, winning three baseball and two 
football championships. 

After graduation, he attended River-
side City College and then went on to 
California State University-Long 
Beach where he achieved great success 
in both academics and baseball, so 
much so he brought home the univer-
sity’s first baseball title in 1964 and 
was recently inducted into their Sports 
Hall of Fame. 

After college, wanting to give back 
to his community, he rolled up his 
sleeves and got to work. He returned 
home to serve the community that 
raised him at Coachella Valley High 
School for the next 40 years. 

While athletic director at CV High 
School, he always instilled a sense of 
school spirit and community pride in 
all students. Even throughout his re-
tirement, Mr. Ramirez always put serv-
ice above self, and he served on the 
boards of many nonprofit organiza-
tions. He was also dedicated to culti-
vating the next generation of leaders 
through the CV High School Alumni 
Association where he raised funds to 
provide scholarships for local students. 

Each athlete, student, teacher, 
neighbor, and friend will undoubtedly 
recall Mr. Ramirez as a pillar of the 
community. 

Together, as we mourn his passing 
with his wife, Dr. Diane Ramirez; his 
children, Ronan and Roderic Ramirez; 
grandchildren, Rossen and Sofia; and 
all his friends and loved ones, we honor 
his legacy as a man who returned home 
to his roots and gave his all to serve 
his community and others. 

f 

HONORING GEORGE HYAK 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
Texas (Mr. CLOUD) for 5 minutes. 

Mr. CLOUD. Mr. Speaker, today I 
rise to honor George Hyak, a native of 
Victoria, Texas, who passed away on 
May 4, at the age of 104 years. 

George’s 104 years marked a life well 
lived. He was a wonderful man whose 
life truly emulated the values of faith, 
family, and freedom that built the 
American miracle. 

Growing up in the family grocery 
store business, George learned early 
the value of hard work and the impor-
tance of family. These values guided 
him throughout his long life. 
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When his country called, George an-

swered the call without hesitation and 
served in some of the most significant 
battles of World War II, including D- 
Day, the Battle of the Bulge, and the 
Ardennes campaign. 

It is because of the bravery of men 
like George that we enjoy the freedoms 
we do today. 

After returning home from the war, 
George continued his journey and be-
came an entrepreneur, where his work 
ethic and dedication helped him to 
grow a successful local business. 

He was always ready to give back to 
the community and even served as a 
volunteer firefighter, but it was at 
home where George truly thrived and 
where he built his beautiful family 
with his devoted wife of 75 years. He 
loved nothing more than spending time 
with his children, grandchildren, great- 
grandchildren, and even great-great- 
grandchildren. 

Quite the storyteller, those closest to 
him tell of him captivating family and 
friends with tales of those significant 
battle campaigns that he was in. 

Faith was the key central focus to 
George’s life. Oftentimes George’s pow-
erful voice could be heard singing 
hymns loudly in worship, praising the 
Lord with all his heart. This faith guid-
ed him, giving him strength and com-
fort his whole life. 

As we look back on George’s life, we 
are reminded of the profound impact 
one person can have on a family, a 
community, and a nation. George’s life 
is a testament to service, love, and 
faith, and he lived fully, loved deeply, 
and served honorably. 

As we honor him today, let’s remem-
ber the legacy that he left and strive to 
live with the same courage, dedication, 
and love that he showed every day of 
his 104 years. 

HONORING OFFICER KYLE HICKS 
Mr. CLOUD. Mr. Speaker, I rise 

today to honor Officer Kyle Hicks of 
the Corpus Christi Police Department 
who tragically died in the line of duty 
on April 24, 2024. 

Kyle was a dedicated husband, father, 
and public servant to all who knew 
him. He was known for his selflessness, 
steadfast integrity, and tireless com-
mitment to his community. 

Kyle was 12 years old when he be-
came a Texan. He graduated from 
Grace Preparatory Academy in Arling-
ton, marking the start of a life devoted 
to public service and dedication to oth-
ers. 

Family was central to Kyle’s life. In 
his early years as an employee of 
Chick-fil-A, he met his future wife, 
Cassie, whom he married in Arlington, 
and they soon became proud parents of 
four. 

It didn’t take long for Kyle and 
Cassie to pursue public service as a 
family. Even after being promoted to 
general manager at Chick-fil-A, Kyle 
decided to follow his dream to serve 
and protect his community, and in 
January of 2023, he graduated from the 
police academy to become an officer 

with the Corpus Christi Police Depart-
ment. 

As an officer, Kyle Hicks was beloved 
by his colleagues. He was known for his 
quiet strength, his unique sense of 
humor, and his unwavering integrity. 

Throughout his career as a police of-
ficer, Kyle devoted himself entirely to 
the safety and well-being of our fami-
lies and our community, serving to 
make Corpus Christi a better and safer 
place for everyone. 

As we grieve his loss, we take com-
fort in knowing that he lived a life of 
profound purpose. His sacrifice is a tes-
tament to the courage and dedication 
of our law enforcement officers, inspir-
ing all of us to honor his memory 
through our commitment to service. 

John 15:13 says this: Greater love has 
no man than to lay down his life for his 
friends. 

It is humbling to think that we get 
to enjoy the blessings of liberty be-
cause of people like Kyle who have 
committed their life to service. 

May God bring comfort to his loved 
ones and grant them His peace which 
surpasses all understanding during this 
very difficult time. Our prayers are 
with them. 

f 

b 1030 

HONORING BARRY ROMO 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
Illinois (Mr. GARCÍA) for 5 minutes. 

Mr. GARCÍA of Illinois. Mr. Speaker, 
today, I rise to honor my friend Barry 
Romo, who passed away earlier this 
month. 

Barry was a decorated Vietnam vet-
eran who, having seen the horrors of 
the U.S. role in Vietnam, became a 
leading organizer. He challenged the 
Pentagon and White House narratives 
about the conflict, and he organized ac-
tions on The National Mall, at the Su-
preme Court, and at Arlington Na-
tional Cemetery to protest the war. 

Barry was the national coordinator 
for Vietnam Veterans Against the War 
for more than 40 years. In that role, he 
advocated for greater healthcare cov-
erage for veterans affected by Agent 
Orange and other toxins. His activism 
later extended to other social justice 
causes, like affordable housing, vet-
erans homelessness prevention, and 
workplace fairness. 

Barry was a longtime resident of the 
Logan Square neighborhood in Chi-
cago, where he was a mentor to other 
veterans, as well. Our community will 
miss Barry. 

Rest in peace. 
f 

SUPPORTING 2024 FARM BILL 

The SPEAKER pro tempore (Mr. 
CLOUD). The Chair recognizes the gen-
tleman from Illinois (Mr. BOST) for 5 
minutes. 

Mr. BOST. Mr. Speaker, I rise today 
to speak in support of the 2024 farm 
bill. The farm bill touches the lives of 

every person in this country no matter 
who you are or where you are from— 
rural, urban, or suburban. 

That is why it is such an honor to be 
the southern Illinois voice on the 
House Agriculture Committee. I have 
been given the opportunity to build an 
incredible relationship with our farm-
ers across my district, and I have 
sought their input in traveling around 
to meet with them where they are at. 
Their feedback has been critical in this 
process. 

For me, this farm bill is a partner-
ship with my people. Farmers and pro-
ducers in my district understand the 
positive impact the farm bill has on 
rural communities. 

In southern Illinois, agriculture is 
our second largest employer, just be-
hind Scott Air Force Base. I am proud 
to serve the 10,000 producers in one of 
the most diverse agricultural districts 
in this United States. 

In addition to growing staples like 
corn and soybeans, we are also home to 
a variety of specialty crops, livestock, 
and dairy. While each one might be dif-
ferent, they all share the same goal: a 
strong farm safety net. 

Our farmers produce the food, fuel, 
and fiber that this Nation runs on. 
They play an essential role in our com-
munities. It is only right that we sup-
port them and have their backs in 
times of need. That is why the farm 
bill exists. It is not just written for 
good times. It is also written for the 
bad. 

When your crops fail, the farm bill 
provides a safety net. When you need a 
loan to save a family farm, the farm 
bill ensures access to credit. When your 
community needs an updated water 
system, the farm bill secures that fund-
ing. 

When your rural home lacks internet 
access, the farm bill bridges that gap 
for broadband service. When you need 
help feeding your family, the farm bill 
supports healthy nutrition programs to 
make sure Americans don’t go to bed 
hungry. 

The farm bill has always been a top 
priority for me. By reinforcing crop in-
surance and boosting commodity ref-
erence prices, we are supporting the ag-
ricultural industries on their worst 
days and investing in tomorrow. This 
is vitally important. 

Another key priority of mine is en-
suring farmers not only feed folks at 
home but around the world. My district 
is blessed to be located between the 
Mississippi and Ohio Rivers. We are 
strategically placed to export our com-
modities abroad. In 2022, Illinois ex-
ports for corn and soybean totaled over 
$3.5 billion. 

The MAP and FMD programs play a 
critical role in moving commodities 
from farmers’ fields to foreign mar-
kets. However, these programs are 
often oversubscribed and underfunded, 
leaving producers at a competitive dis-
advantage on the global market. We 
need to bolster these programs, expand 
into new markets, and strengthen our 
trade relations. 
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Lastly, we need to establish guide-

lines for large solar panel projects that 
are eating up acre after acre of prime 
farmland. My constituents have had 
enough. We must give local commu-
nities a say in the approval process. 

That is why I am pleased that my 
bill, the SOLAR Act, has been included 
in this legislation. We are giving pro-
ducers the flexibility to use solar en-
ergy on their farms while setting 
guidelines for large projects. 

Mr. Speaker, I would like to restate 
my support for the farm bill. The bill is 
a big win for our farmers. It will have 
a big impact across the country, and I 
urge my colleagues on the Agriculture 
Committee to support this bill as it 
moves through the markup process to-
morrow. I hope it will receive strong 
support on the House floor, as well. 

f 

STORIES OF SERVICE 

The SPEAKER pro tempore. The 
Chair recognizes the gentlewoman from 
Virginia (Ms. SPANBERGER) for 5 min-
utes. 

Ms. SPANBERGER. Mr. Speaker, I 
rise today during Military Apprecia-
tion Month and ahead of Memorial Day 
to recognize some of the many Vir-
ginians who have contributed to Vir-
ginia’s proud legacy of military service 
and those who have paid the ultimate 
sacrifice. 

Earlier this month, I reached out to 
families across the Seventh District 
asking them to share ‘‘Stories of Serv-
ice,’’ recognizing the unwavering cour-
age and commitment of their loved 
ones who have answered the call to 
serve our country. 

I am honored to work on behalf of so 
many military families and veterans, 
and I am grateful for the opportunity 
to stand here today to read some of the 
extraordinary stories I received. 

Lisa Harms from Stafford County 
recognized her daughter, Second Lieu-
tenant Sabrina Harms, who is cur-
rently serving in the U.S. Air Force. 

A UVA alumna, granddaughter of 
World War II and Korean war veterans, 
and the niece of Vietnam and Persian 
war veterans, Sabrina is in her third 
year of medical school at the Uni-
formed Services University of the 
Health Sciences and will graduate as a 
family medicine doctor next May to 
care for our servicemembers, veterans, 
and their families. 

I thank Sabrina for her devotion to 
our country and fellow servicemem-
bers. Lisa must be incredibly proud. 

Bonnie, who lives in Stafford County, 
shared with me the story of her father, 
Jesse James Verling, a lifelong Orange 
County resident. 

Mr. Verling never talked much of the 
details of his service in the Philippines 
and the European theater during World 
War II. However, following his passing, 
Bonnie opened his safe deposit box and 
discovered his military decorations, 
getting to understand more about her 
father’s brave and dedicated service on 
behalf of our country. 

Our Nation owes an immense debt of 
gratitude to every one of our neighbors 
who put on the uniform. I thank 
Bonnie for recognizing her father’s 
service and allowing me the oppor-
tunity to do so in the CONGRESSIONAL 
RECORD. 

William Hosp from Prince William 
County shared his father’s story of 
service. William Brokaw Hosp, Sr., 
served in the U.S. Army during World 
War II, having enlisted straight out of 
high school. 

After seeing combat during the Bat-
tle of the Bulge, he was transferred to 
Okinawa following Germany’s uncondi-
tional surrender. He ultimately served 
on both fronts of the war. His resolve, 
courage, and commitment to democ-
racy are an inspiration. I am glad to 
have received his story and have the 
opportunity to recognize his service. 

Stephen from Orange County recog-
nized many members of his family who 
served to preserve the freedoms we 
enjoy as Americans: his father and two 
uncles who served during World War II, 
his brother who served in Vietnam, and 
his brother who served stateside as a 
member of the detail at Fort Myer re-
sponsible for interring the honored 
dead at Arlington National Cemetery. 

Stephen wrote: ‘‘As they say, free-
dom isn’t free, and we should all be 
thankful every day for those willing to 
pay the price.’’ 

I am grateful for Stephen’s family’s 
sacrifices on behalf of our country. 

As we head toward Memorial Day 
weekend, we remember the Virginians 
who bravely defended and died for our 
country, Virginians like Second Lieu-
tenant Leonard M. Cowherd III. 
Leonard’s sister, Lauren Salinas, wrote 
to me about her brother’s career in 
service. 

After growing up in Culpeper County, 
Leonard graduated from the U.S. Mili-
tary Academy at West Point in 2003, 
and he was deployed in early 2004. He 
was killed in action in Iraq on May 16, 
2004. He is buried at Arlington National 
Cemetery. 

Lauren wrote: ‘‘Twenty years have 
passed, but I remain grateful for the 
support and the love we still receive 
from many who knew Leonard in the 
community.’’ 

We will never forget the Virginians 
whose individual sacrifices allow us to 
enjoy the promises of freedom. My 
heart is with Leonard’s family as they 
continue to hold his memory and spirit 
with them. 

We honor every one of our neighbors 
who are serving or have served in the 
United States of America’s uniform 
and those who have paid the ultimate 
sacrifice in defense of our freedoms. 

This Memorial Day, I encourage all 
of my colleagues and all Americans 
across the country to reflect on the 
service and the sacrifice of the brave 
servicemembers—our neighbors, 
friends, and loved ones—who paid the 
heavy price of freedom as we remember 
those who never came home. 

HONORING CENTENNIAL OF FOREIGN SERVICE 
Ms. SPANBERGER. Mr. Speaker, I 

rise today to honor the 100th anniver-
sary of the U.S. Foreign Service. 

Over the past century, Foreign Serv-
ice officers, many of whom call Vir-
ginia home, have worked tirelessly 
around the globe to help maintain the 
global leadership of the United States. 

Throughout my career, I have had 
the privilege of working alongside 
many Foreign Service officers. These 
Americans display an unwavering com-
mitment to our diplomacy and our na-
tional security. 

As we celebrate 100 years of modern 
American diplomacy, let’s pause to re-
flect on the invaluable contributions 
made by these public servants on be-
half of our country, even while facing 
threats and working far from their 
hometowns and, oftentimes, their fami-
lies. 

I stand here today to express my pro-
found gratitude to these officers, as 
well as to honor the hundreds of mem-
bers of our Foreign Service who have 
given their lives in service abroad. 

To recognize this important centen-
nial, I encourage my colleagues to sup-
port the bill to mint a commemorative 
coin celebrating 100 years of the U.S. 
Foreign Service. 

f 

HONORING JACQUIE WALKER 

The SPEAKER pro tempore (Mr. 
BOST). The Chair recognizes the gen-
tleman from New York (Mr. 
LANGWORTHY) for 5 minutes. 

Mr. LANGWORTHY. Mr. Speaker, 
today, I rise to honor Jacquie Walker 
on her remarkable career after 40 years 
of service as an anchor and reporter for 
WIVB Channel 4 News in Buffalo. 

Today, Jacquie steps away from the 
anchor desk for the last time. For dec-
ades, Jacquie Walker has been a trust-
ed and beloved journalist tasked with 
delivering the very best news with joy 
and the very worst news with grace. 

There is a reason she has been award-
ed an Emmy as well as the prestigious 
Silver Circle Award by the National 
Academy of Television Arts and 
Sciences. Jacquie has also been in-
ducted in the New York State Broad-
casters Hall of Fame and the Buffalo 
Broadcasters Hall of Fame. These are a 
few of her awards and achievements. If 
I were to read the entire list, I would 
be here all day. 

As she signs off today, western New 
York is losing a universally trusted 
voice delivering the news of the day to 
the Buffalo-Niagara region. 

Jacquie is an immense talent who 
has helped to shape so many historical 
moments for our community. In fact, 
Jacquie is the longest tenured news an-
chor at one station in the history of 
the Buffalo media market. She leaves 
huge shoes to fill behind Channel 4’s 
anchor desk tonight. She will be sorely 
missed. 

Mr. Speaker, Jacquie’s integrity, her 
commitment to excellence, and her 
dedication to her craft set a standard 
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for journalism that will continue to in-
spire future generations of reporters 
and anchors. As Jacquie Walker em-
barks on the new chapter of her life, I 
thank her for her immense contribu-
tions to our community. 

HONORING JOHN MURPHY 

Mr. LANGWORTHY. Mr. Speaker, I 
rise to honor the career of John Mur-
phy, the voice of the Buffalo Bills, who 
announced his retirement just a short 
time ago. 

When you are from western New 
York, the Buffalo Bills are part of your 
DNA, and John Murphy was a fixture of 
the Bills’ announce team for over 30 
years. 

John Murphy served side by side with 
the legendary Van Miller, and they em-
bodied the spirit and passion of the 
Bills Mafia. As he steps away from his 
role as the voice of the Bills, we not 
only reflect on his career with im-
mense gratitude but also celebrate the 
legacy he has left behind. 

John’s journey with the Bills began 
as a color analyst, but it was his last 19 
years as the voice narrating every play 
that made him a household name. His 
voice became synonymous with Bills 
football, and the excitement and the 
authenticity John brought to the booth 
made it feel like you were right there 
on the sidelines with him. 

We all have fond memories of listen-
ing to John. Whether it was describing 
a game-winning drive or a critical de-
fensive stop, John captured every sec-
ond of the drama, joy, and sometimes 
heartbreak that is Bills football. 

I thank John Murphy on behalf of the 
Bills Mafia for his years of service. He 
is truly one of the greats, and we will 
miss hearing him each and every game 
day. 

Go Bills. 
f 

b 1045 

HONORING THE CAREER OF JIM 
ZEHMER 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
California (Mr. CORREA) for 5 minutes. 

Mr. CORREA. Mr. Speaker, today I 
rise to honor the career of my good 
friend Jim Zehmer, who has dedicated 
32 years of his life to keeping manufac-
turing jobs in Southern California. 

Jim is retiring from his position as 
president of Toyota’s first North Amer-
ican manufacturing facility in our 
community. Under his guidance, that 
manufacturing auto plant in Southern 
California is still there. 

As a fellow Bruin, Jim started his ca-
reer with the finance team in 1992. By 
working hard, he made his way up to 
management. His dedication and his ef-
forts led to the manufacturing plant’s 
success, and they recently celebrated 
50 years of existence in Southern Cali-
fornia. 

Jim has also been a committed mem-
ber of our community, serving on the 
boards of the Long Beach Chamber of 
Commerce, the California Conference 

for Equality and Justice, and the Long 
Beach Ronald McDonald House. 

I want to take this moment to thank 
Jim for his leadership, his dedication, 
and for always recognizing the back-
bone of America’s manufacturing 
workers. Jim exemplifies the key val-
ues in our Southern California commu-
nity. 

I thank Jim very much and let me 
say to you: Week 5 will live forever. 

f 

1944 WATER TREATY 

The SPEAKER pro tempore. The 
Chair recognizes the gentlewoman from 
Texas (Ms. DE LA CRUZ) for 5 minutes. 

Ms. De La CRUZ. Mr. Speaker, it was 
9 months ago that I introduced a reso-
lution in the House of Representatives 
expressing support for diplomatic ac-
tion to ensure water deliveries from 
Mexico to the United States under the 
1944 water treaty that is still in effect. 

This resolution passed with bipar-
tisan support, and still to this day, the 
Department of Agriculture, the IBWC, 
and senior leadership at the State De-
partment have not been able to secure 
water for our south Texas farmers. 

Mr. Speaker, you may ask: Well, 
what does this mean to us? What is the 
result of their lack of action? 

Well, let me tell you what the result 
is: In south Texas, one of our largest 
employers, the Rio Grande Valley 
Sugar Growers, closed. That means job 
losses for 500 people. Just like those 
crops that have no water, 500 jobs in 
our district went to dust. 

What is the bigger impact of that? 
The bigger impact of that is that we no 
longer have a sugar mill in Texas. 

What does that mean to all Ameri-
cans across this country? That means 
that we will now have to rely on other 
countries to supply that sugar that was 
being produced in south Texas. That 
means that we are more reliant on 
other countries when we in the United 
States have the capabilities and have 
the businesses to produce our own 
sugar. 

It is simply unacceptable. 
The situation continues to get worse. 

In fact, as of May 4, Mexico owes the 
United States more than 850,000 acre 
feet of water under this treaty. 

In December, I had a call with Sec-
retary Blinken, and I was left with the 
impression that he viewed this as just 
as important as we did in south Texas. 

However, our attempts to have fol-
low-up meetings with the Secretary 
have proven unsuccessful. I have called 
both the Secretary of State, Secretary 
Blinken, and I have talked to and 
called the U.S. Ambassador to Mexico 
to put pressure on Mexico. Our phone 
calls and our emails go unanswered. 
They are leaving south Texas farmers 
to fend for themselves. 

What does that mean? That means 
that our citrus industry is now at risk 
of no longer being around. One day we 
will look at the citrus industry and we, 
too, may see them close their doors 
forever. It is simply unacceptable. 

The lack of progress from this admin-
istration is an outrage to the men and 
women who are now out of work. It is 
an outrage to our farmers and our com-
munities in south Texas who depend on 
these industries. This is an outrage to 
all Americans. 

Food security is a matter of national 
security. I wish that Secretary 
Blinken, our Agriculture Secretary, 
and our U.S. Ambassador to Mexico 
were just as outraged as I am, just as 
outraged as the people of south Texas 
who have lost the sugar mill and who 
are watching the slow death of our cit-
rus industry. I am encouraging Sec-
retary Blinken, the U.S. Ambassador 
to Mexico, and the IBWC to start mak-
ing this a priority. 

I am working with the Appropria-
tions Committee because I believe that 
if we cannot get our water, if we can-
not save our citrus industry, if we can-
not save the jobs that that industry al-
lows, if we cannot save our farmers, 
then Mexico does not deserve to have 
any money appropriated to them. 

I believe that we need to use every 
tool that we have available to force 
Mexico to abide by the treaty. 

We want our water. 
We demand our water. 
National security is food security. 

f 

PSP AWARENESS WEEK 
The SPEAKER pro tempore (Ms. 

MALLIOTAKIS). The Chair recognizes the 
gentlewoman from Virginia (Ms. 
WEXTON) for 5 minutes. 

Ms. WEXTON. Madam Speaker, as 
you may know, last year I was diag-
nosed with progressive supranuclear 
palsy, or PSP. It is basically Parkin-
son’s on steroids, and I don’t rec-
ommend it. It has affected my ability 
to speak, so I am using this text-to- 
speech app to make it easier for you 
and our colleagues to hear and under-
stand me. 

I rise today in support of PSP Aware-
ness Month. Over the past year, I have 
come to personally know how scary 
and devastating a condition PSP can 
be for those of us battling it and for 
those close to us who love us and want 
us to be well again. 

Despite its life-changing impact on 
more than 30,000 Americans, PSP re-
mains relatively unknown to the gen-
eral public. I am on a mission to 
change that. For those of you who are 
not familiar, PSP is a 
neurodegenerative condition that oc-
curs when a buildup of a protein called 
tau damages brain cells, particularly in 
the parts of the brain that control 
speech, balance, coordination, and eye 
movement. 

With a rare disease like PSP, there is 
a lot of confusion about what it is and 
also what it is not. 

As you have noticed, it has affected 
my mobility. In less than a year, I have 
gone from striding confidently into and 
around this Chamber to relying on my 
walker to get around. 

PSP affects how loudly and clearly I 
can speak, which is not an ideal situa-
tion for a politician. 
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In conversation, I have asked people 

to just ask me to repeat myself if they 
can’t understand me or find a quieter 
space to talk so I can be heard. I am 
grateful that I have received such ac-
commodating support from my col-
leagues and the staff here in the House 
that allows me to use this text to 
speech technology to be able to partici-
pate in committee hearings and to 
speak on the floor. 

PSP has no cure, and its cause is un-
known. Some medications may help 
temporarily alleviate some symptoms, 
and an active lifestyle and physical 
therapies can help to slow its progress. 
Whatever your politics, when it comes 
to illness, progressive is not a good 
thing to be. 

While I will never train for or com-
pete in another triathlon, by working 
out regularly and doing physical ther-
apy I have improved my posture and 
balance to help prevent falls, a com-
mon source of serious injury for people 
with PSP. I have a rescue inhaler and 
certain medications I can take imme-
diately before social engagements that 
can help improve my affect and my 
speech. 

While PSP has clearly taken a toll on 
my body, it has not affected who I am 
inside. My fellow women Members 
know I will still chime in on the group 
chat with a joke or barb, which do not 
need to be repeated on the House floor. 
I still keep my staff on their toes by 
riding down ramps around the Capitol 
complex on my walker as if they were 
mini roller coasters, and I am still just 
as dedicated to doing my job of serving 
my community in Congress as the very 
first day I got here. 

I share the personal details of my 
journey with PSP not because I want 
to be told how inspiring I am or for you 
to feel sorry for me. I speak about what 
I am going through because there are 
tens of thousands of other Americans 
out there who are fighting the same 
battles I am, and many of their loved 
ones, colleagues, and neighbors are 
having similar struggles with how to 
deal with the rapid and scary changes 
happening to the person that they 
know and love. 

They are likely spending months or 
even years going to doctor’s appoint-
ment after doctor’s appointment anx-
iously hoping for answers but are left 
with more questions because too few 
medical providers are familiar enough 
with PSP to know what telltale signs 
to look for and diagnose. 

In fact, one of the most common 
ways to diagnose and to differentiate 
PSP from Parkinson’s is signs of brain 
atrophy seen on an MRI scan which ap-
pears in the shape of a hummingbird. 
The hummingbird sign has become a 
symbol for PSP, which is why I will be 
wearing a PSP Awareness humming-
bird pin today. 

Raising awareness of PSP can mean a 
quicker, accurate diagnosis; the devel-
opment of more effective treatments; 
and more time for those battling PSP 
to take on this disease with all the re-
sources and support available. 

I am determined to use my platform 
to raise awareness of what PSP is and 
the urgent need to do more to fight 
against it. I am proud that over 80 of 
my colleagues from both sides of the 
aisle have joined me on a resolution to 
recognize May as PSP Awareness 
Month. 

I have also championed the National 
Plan to End Parkinson’s Act that 
would help bring greater resources to 
discovering the causes, effective treat-
ments, and a cure for Parkinson’s and 
related parkinsonisms like my PSP. 
This bipartisan legislation passed the 
House last year with overwhelming bi-
partisan support, and I hope that the 
Senate will take it up very soon and 
send it to President Biden’s desk. 

Madam Speaker, I have spent my ca-
reer uplifting the stories of those in 
need. I am committed to continuing 
that work now on behalf of the PSP 
community and making the most of 
this platform that I have for as long as 
I am able. 

I urge my colleagues to join me this 
month to raise awareness of PSP and 
work together to fight this terrible dis-
ease. 

f 

DIRE SITUATION AT THE 
SOUTHERN BORDER 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
North Carolina (Mr. EDWARDS) for 5 
minutes. 

Mr. EDWARDS. Madam Speaker, 
today I rise on behalf of my constitu-
ents in western North Carolina to high-
light the dire situation at the southern 
border and to advocate for the enforce-
ment of our Nation’s immigration 
laws. 

The Biden administration continues 
to break records and not in a good way. 

The number of individuals on the ter-
rorist watch list that were apprehended 
illegally crossing the southwest border 
increased 2,500 percent from fiscal year 
2020 to fiscal year 2023, and a record- 
breaking 301,000 migrants were caught 
trying to illegally enter our country in 
the month of December alone. 

Our country’s border control agents 
are overwhelmed, and they are under-
funded. 

What has President Biden done? He 
has done nothing but open our south-
ern border up to more illegal immi-
grants and chaos. 

I went to the Tucson sector of the 
southern border last year to witness 
the crisis for myself. I saw millions of 
taxpayer dollars in the form of unused 
border wall materials rusting away in 
the hot Arizona sun. 

b 1100 

Local law enforcement pointed out to 
me where the border wall ends at the 
top of a hill and shared how cartel 
members sit on the Mexico side of the 
mountain peak to serve as a lookout. 
These cartel members are able to see 
for miles and signal to illegal immi-
grants when the coast is clear so that 

migrants can then flood our open bor-
der. 

Many of the illegal immigrants try-
ing to cross our border are military- 
aged men. They are not families and 
children. They are cartel members try-
ing to smuggle fentanyl into our bor-
ders and cause harm to our commu-
nities. Local law enforcement shared 
how difficult it has been to step up 
when executives in the Federal Govern-
ment refuse to prioritize our national 
security. 

I sympathize with Cochise County 
law enforcement, and I think every law 
enforcement officer across this country 
can sympathize, too. 

Sheriffs across this country have told 
me that they have asked to meet with 
Joe Biden to tell him firsthand of the 
problems that they are having and 
their request, for some reason, has not 
been granted. Why won’t the President 
not meet with them? Is he afraid of the 
truth? 

Since 2021, America has seen an un-
precedented surge at our southern bor-
der. Customs and Border Patrol reports 
over 7.6 million encounters, and the 
Secretary of Homeland Security has af-
firmed more than 85 percent of the mi-
grants caught illegally crossing our 
southern border are ultimately re-
leased back into the country. That is 
nearly 6.5 million migrants released 
into the interior of the United States 
by the Department of Homeland Secu-
rity since January 2021. 

Now, we have record levels of 
fentanyl flowing across our borders, 
courtesy of the Mexican cartels. Over 
27,000 pounds were seized last year, and 
it is destroying the very fabric of our 
communities. 

In 2022 alone, illicit opioids claimed 
the lives of 313 members of my district. 
That is 313 sets of mothers, fathers, sis-
ters, brothers, friends, and loved ones 
gone due to drug trafficking promoted 
at our southern border and ignored by 
our country’s President. 

During my time in Congress, I have 
written, cosponsored, and helped pass 
legislation in the House to secure the 
southern border and end this adminis-
tration’s radical and dangerous border 
policies. I was proud to cosponsor and 
vote for H.R. 2, the Secure the Border 
Act over a year ago, last May. 

Senate Democrats and President 
Biden could take real concrete steps to 
solve this migration crisis and to ad-
dress everything from court backlogs 
to the trafficking of unaccompanied 
children if they would just get behind 
H.R. 2, but they haven’t. 

Why are Democrats so adamantly op-
posed to commonsense legislation to 
protect Americans and close our south-
ern border once and for all? Instead of 
supporting the strongest border secu-
rity package in American history, the 
Senate has proposed a do-nothing bor-
der bill that enriches criminal net-
works, uses taxpayer dollars to fund 
organizations that facilitate mass ille-
gal immigration, and codifies Biden’s 
open-border policies like catch and re-
lease. 
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As terrorists, drugs, and weapons 

flow freely into our country, I believe 
that we should be putting the Amer-
ican people first, not playing political 
patty-cake. 

f 

DEVELOPING A BIPARTISAN, COM-
PREHENSIVE, AND FISCALLY 
CONSERVATIVE FARM BILL 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
Kansas (Mr. MANN) for 5 minutes. 

Mr. MANN. Madam Speaker, this is a 
week that farmers, ranchers, and agri-
cultural producers in my State of Kan-
sas have long awaited. The House Agri-
culture Committee will finally mark 
up a 5-year farm bill. 

I will start by thanking Chairman 
G.T. THOMPSON for leading the com-
mittee and developing a bipartisan, 
comprehensive, fiscally conservative 
farm bill that gives our farmers, ranch-
ers, and agricultural producers the cer-
tainty they deserve. 

Around this time last year, the chair-
man and I hosted a farm bill listening 
session next to a wheat field in my dis-
trict. We heard from 150 Kansans about 
their priorities for a farm bill. They 
were clear: They need a farm bill that 
gives them certainty as they work day 
in and day out to feed, clothe, and fuel 
the world. The Farm, Food, and Na-
tional Security Act does just that. 

This farm bill strengthens the farm 
safety net and protects crop insurance. 
Agricultural producers in Kansas un-
derstand firsthand how important that 
is. In February 2021, Kansas had 13 con-
secutive days of below-freezing tem-
peratures, which is a 40-year record. 
Our producers worked around the clock 
to protect their cattle and ensure they 
survived. Just last summer, drought 
and market conditions in Kansas 
caused producers to abandon the high-
est number of acres of wheat since 
World War I. Wheat farmers have seen 
a 35 percent decrease in production in 
the last year as a result. 

Madam Speaker, the reality is Moth-
er Nature is a very difficult business 
partner. One bad crop year could put 
the livelihood of our producers and 
their families at risk. This farm bill 
gives these hardworking individuals 
more certainty by strengthening the 
farm safety net, adjusting reference 
prices, and modernizing the Livestock 
Indemnity program, dairy supports, 
and Conservation Reserve Program. 

The committee’s farm bill also main-
tains American food independence and 
invests tax dollars in places we can see 
a return on those dollars. America is 
the freest country in the world, in part 
because we have never had to rely on 
another country to feed us. At the 
heart of that independence is agricul-
tural research and innovation. 

The Big First is home to some of the 
crown jewels of the animal health cor-
ridor: Kansas State University and the 
National Bio and Agro-Defense facility. 
These institutions give the Nation a 
scientific hub of world-renowned re-

search. Kansas State University is con-
ducting groundbreaking research into 
areas, including new heat-tolerant 
wheat varieties and higher yielding 
sorghum. The U.S. Department of Agri-
culture’s state-of-the-art NBAF in 
Manhattan will conduct research into 
serious animal disease threats to be an 
important backstop in protecting our 
Nation’s food supply. This work, and 
America’s continued ability to feed 
ourselves for generations to come, de-
pend on a 5-year farm bill that 
prioritizes food security as national se-
curity. 

Madam Speaker, this farm bill makes 
robust investments in the Market Ac-
cess Program and Foreign Market De-
velopment programs that ensure our 
American producers remain in the 
international marketplace. It 
proactively addresses issues like de-
ferred maintenance costs at land-grant 
institutions and the country’s veteri-
narian shortage before that problem 
gets even worse. 

I have been to this floor nearly 30 
times to push for my priorities in this 
farm bill: to protect and strengthen 
crop insurance, to promote trade pro-
grams that help America remain com-
petitive and secure, conduct rigorous 
oversight of the executive branch to 
fight Big Government overreach, and 
invest in agricultural research at 
America’s land-grant universities. I am 
pleased that the Farm, Food, and Na-
tional Security Act does just that. 

We need to pass a 5-year fiscally con-
servative farm bill that is long enough 
to provide certainty and short enough 
for Congress to respond to market 
changes. Farm bills feed every corner 
of the Nation from New England to the 
islands of Hawaii, both our coasts, 
down to the Gulf, and even the heart-
land of this country, including Kansas. 
American agricultural producers and 
consumers are counting on it. The leg-
islation we mark up this week will 
have ripple effects for years to come. 
This body and Congress must use this 
legislation to address the concerns we 
have all heard over the last several 
years. 

When we kicked off our farm bill lis-
tening session last year, there were 
three combines parked behind us: John 
Deere, Case, and Gleaner. 

When you grow up on a farm, you are 
born into loyalty to one of these trust-
ed American brands. They have dif-
ferent styles and features, but they are 
all designed to do the same thing: har-
vest. Our listening session that day and 
the bill that House Agriculture marks 
up this week are no different. We all 
have different priorities and back-
grounds, but we are all here to do the 
same thing: harvest, work hard, and ef-
fectively churn out a product, the farm 
bill. 

America’s farmers, ranchers, and ag 
producers deserve it, America’s food 
and national security depend on it, and 
Congress must deliver it. 

This farm bill is something our ag 
community can be proud of. It puts 

dollars in places where Americans can 
see a good return on their investment. 
It tightens budgets and reins in reck-
less spending that doesn’t serve tax-
payers. Most importantly, this bill en-
sures that American farmers, ranchers, 
and ag producers can continue to keep 
us all fueled, fed, and clothed. The 
Farm, Food, and National Security Act 
is the first step in the right direction, 
and I look forward to this week’s 
markup. 

f 

REMEMBERING U.S. AIR FORCE 
LIEUTENANT GENERAL EUGENE 
D. SANTARELLI 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
Arizona (Mr. CISCOMANI) for 5 minutes. 

Mr. CISCOMANI. Madam Speaker, I 
rise today to remember U.S. Air Force 
Lieutenant General Eugene D. 
Santarelli, who passed away on Sep-
tember 21, 2023, at 79 years old. 

Lieutenant General Santarelli was a 
highly decorated three-star general 
who commenced his military career 
following his graduation from the Uni-
versity of Notre Dame in 1966. 

A remarkable pilot, instructor, and 
mentor, he was qualified in and flew a 
dozen different aircraft types. Over the 
course of his career, he accumulated 
approximately 3,600 flying hours, in-
cluding 901 combat hours. 

He commanded a numbered air force, 
an air division, and three flying wings 
in his 32-year career. General 
Santarelli is survived by his spouse, 
Kay Santarelli; sister, Paula Anthony; 
and brother, Francis. 

His dedication and service to our 
country did not go unnoticed. During 
his lifetime, he was awarded the Legion 
of Merit, Distinguished Flying Cross 
with Valor, Meritorious Service Medal, 
Air Medals, Aerial Achievement Medal, 
Air Force Commendation Medal, and 
Combat Readiness Medal. 

General Santarelli was at his best 
when teaching, mentoring, or leading 
through his own example. In the hearts 
of the Tucson community and AZ–06, 
Lieutenant General Santarelli remains 
a true hero. We extend our gratitude 
for his dedicated service and are eter-
nally thankful for all his contribu-
tions. 
CONGRATULATING THE UNIVERSITY OF ARIZO-

NA’S WILDCATS FOR PAC–12 CONFERENCE 
CHAMPIONSHIP 
Mr. CISCOMANI. Madam Speaker, I 

rise today to congratulate the Univer-
sity of Arizona baseball team for 
clinching the PAC–12 conference cham-
pionship after defeating Oregon State. 

The Wildcats lost their first two 
games and were in a must-win game on 
Saturday night. In Arizona fashion, 
they had a walk-off double, scoring two 
runs and winning the game, 4–3. 

Head Coach Chip Hale has a current 
season record of 33 wins and 20 losses 
and conference record of 20 wins, 10 
losses. He is the first coach in con-
ference history to be named PAC–12 
Player and Coach of the Year. 
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I met Coach Hale a year ago at Hi- 

Corbett Field and know that he will 
continue to do great things for this 
program. 

As a former Wildcat, I know he has 
what it takes to take this team to the 
college world series. 

Lastly, I recognize Dawson Netz, a 
former intern in my Tucson district of-
fice, who is a team captain and pitcher. 
He was voted PAC–12 Preseason All- 
Conference player and is currently 
eight games away from being the all- 
time leader in appearances for Arizona 
baseball. I am excited to see what the 
future holds for these athletes and wish 
them good luck in the PAC–12 tour-
nament. Bear down. 

HONORING TALENTED ART STUDENTS FROM 
COCHISE COLLEGE 

Mr. CISCOMANI. Madam Speaker, I 
rise today to honor and recognize a 
group of talented Cochise College art 
students for the mural they painted in 
the city of Sierra Vista. 

The mural depicts the beauty of the 
San Pedro River and the wildlife in 
Cochise County, serving as a reminder 
of our connection to nature and the 
need to steward it wisely. 

Through its Neighborhood Partner-
ship Initiative Grant program, the city 
of Sierra Vista provides funding for 
projects like the mural and inspires 
community members to help beautify 
the city. The mural, which wraps 
around the Oscar Yrun Community 
Center, is a passion project of Cochise 
College art instructor JenMarie 
Zeleznak and her students and is a tes-
tament to the creativity of our Sierra 
Vista community. 

Mr. Speaker, I thank Ms. Zeleznak 
and her students for their work and for 
making Sierra Vista an even more 
beautiful city. 

f 

b 1115 

HONORING THE LIFE AND SERVICE 
OF LEE COVINO 

The SPEAKER pro tempore (Mr. 
MIKE GARCIA of California). The Chair 
recognizes the gentlewoman from New 
York (Ms. MALLIOTAKIS) for 5 minutes. 

Ms. MALLIOTAKIS. Mr. Speaker, I 
rise to recognize the life of Lee Covino, 
a friend, a U.S. Army veteran, and a 
Staten Islander who dedicated his life 
to making our country and community 
a better place for those who served. 

Lee served our country in the U.S. 
Army during the Vietnam war. After 
his service, he attended the College of 
Staten Island on scholarship from the 
GI Bill. It was here that his passion for 
veterans’ affairs flourished. He became 
a peer counselor for local veterans and, 
almost a decade later, began working 
as an intervention counselor for the 
VA’s Vietnam Veterans Outreach Cen-
ter, assisting nearly 1,000 Vietnam-era 
and combat veterans across Staten Is-
land and Brooklyn. 

In July 1990, Lee was appointed to 
the cabinet of Staten Island Borough 
President Guy Molinari, where he 

served as the veteran affairs adviser 
and director of contracts and procure-
ment. His service to our borough con-
tinued for another two decades, extend-
ing his tenure at Staten Island Bor-
ough Hall through the administrations 
of James Molinaro and James Oddo 
until his retirement in March 2014. 

In 2002, Mayor Michael Bloomberg 
appointed him to the city’s Veterans 
Advisory Board, where he served until 
April 2015, retiring as the board’s vice 
chairman. 

During his time at the borough and 
city halls, Lee played a major role in 
bringing the vet center and the Vet-
erans Affairs clinic to Staten Island 
and obtaining a Staten Island bus link 
to Brooklyn’s VA Medical Center. 

This week, New York City also will 
celebrate its 36th annual Fleet Week, a 
show of appreciation for our Nation’s 
Navy, Marine Corps, and Coast Guard 
teams. Lee was instrumental in helping 
coordinate local activities and events 
for this grand recognition of our Armed 
Forces. He also worked tirelessly to ex-
pand veteran services to minority- 
based areas and assist veterans with re-
sume development and learning com-
puter skills so that they could find em-
ployment and readjust to civilian life. 

Lee’s dedication to New York City 
veterans did not end with his official 
duties. After his retirement, he contin-
ued to serve as an invaluable resource 
for many elected officials, including 
myself, where he helped our office or-
ganize our veterans’ roundtables and 
became reliable counsel for veteran-fo-
cused legislation and ideas. 

Because of the profound impact he 
has had on our community, Lee was in-
stalled into the College of Staten Is-
land Alumni Hall of Fame in 1989 and 
was set to be inducted into the New 
York State Veterans Hall of Fame 
later this year. 

He was a member of the VFW, The 
American Legion, Vietnam Veterans of 
America, Catholic War Veterans, 
AMVETS, New York City Veterans Al-
liance, the 369th Veterans Association, 
and he served as treasurer of the 
United Staten Island Veterans Organi-
zation, which sponsored our borough’s 
annual Memorial Day parade. 

Here we are at the Staten Island Me-
morial Day parade in 2021, which 
Mayor de Blasio had originally can-
celed, citing COVID, until Lee’s advo-
cacy and leadership made the mayor 
reverse his decision, and we marched 
together honoring our fallen. 

On Monday, Memorial Day, we, the 
community, will march again, and 
Lee’s absence will be noticed and his 
presence immensely missed. 

Lee was a true American patriot who 
dedicated his entire life to the service 
of others, and I know I speak for our 
entire community and city when I say 
his commitment to fighting for our 
veterans is extremely appreciated. 

My office sends its deepest condo-
lences to his daughter, Mariel, and 
three grandchildren, Melina, Michael, 
and Samantha, as they grieve this tre-

mendous loss. They should rest assured 
that, today, they are in the history 
books of the United States Congress 
and that his legacy of service and dedi-
cation will inspire us all as we con-
tinue to advocate for the rights and 
well-being of our veterans. 

f 

HONORING THE SERVICE OF BILL 
REYNOLDS 

The SPEAKER pro tempore (Ms. 
MALLIOTAKIS). The Chair recognizes the 
gentleman from California (Mr. MIKE 
GARCIA) for 5 minutes. 

Mr. MIKE GARCIA of California. 
Madam Speaker, I rise today to pay 
tribute to a dear friend, a war veteran, 
and a real hero of California’s 27th Con-
gressional District who was taken from 
us way too soon. Mr. Bill Reynolds 
crossed into Heaven and joined the 
Lord on January 11, 2021, a couple of 
years ago. 

As a young man, Bill crossed oceans 
and fought for this Nation in the jun-
gles of Vietnam. He fought in some of 
the war’s fiercest battles while in Viet-
nam, including the Mekong Delta, 
where he was wounded but continued 
fighting alongside his brothers, the fa-
mous and heroic Boys of ‘67. 

Bill earned a Bronze Star and a Pur-
ple Heart for his extraordinary brav-
ery, but he never forgot his brothers 
who made the ultimate sacrifice, those 
who didn’t come home, and he never 
stopped serving our Nation when he re-
turned home. 

Bill Reynolds dedicated himself to 
fellow veterans in California’s 27th 
Congressional District and around the 
country. His work led to the establish-
ment of the Veterans Memorial Wall in 
Newhall, California, and he personally 
documented the stories of countless 
veterans to ensure their service and 
sacrifices will be remembered for fu-
ture generations. 

I am proud to say the endless service 
and sacrifice of Bill will now forever be 
etched in the heart of Santa Clarita, as 
well. Right in the middle of my dis-
trict, today we celebrate the official 
renaming of the Valencia post office to 
the William L. Reynolds Post Office 
Building, an honor that has been 
signed into law by the President of the 
United States. 

This commemoration is a fitting 
tribute to a man who dedicated so 
much of his life to this beautiful Na-
tion, both on the battlefield and in our 
communities. It should be noted, and 
frankly a fitting tribute, that about 
63,000 postal workers themselves are 
veterans, so this is very apropos. 

Bill was a devoted husband to his be-
loved wife, Meg, who lives in Santa 
Clarita, a loving father and grand-
father, and a friend to thousands. His 
legacy not only lives on in the medals 
he won and the landmarks that bear 
his name, but in the lives he touched 
and the community that he strength-
ened. 

Bill left an indelible mark on me per-
sonally, and he continues to inspire me 
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to serve this beautiful country in this 
capacity. 

In a time marked by stark political 
division, it was inspiring to witness 
both Democrats and Republicans unite 
in support of honoring this great man 
who epitomized the pinnacle of Amer-
ican valor and empathy. 

Madam Speaker, I urge my col-
leagues to join me in honoring Bill 
Reynolds, a true American hero, by 
supporting this special tribute. 

May God bless Bill Reynolds and his 
family, and may God continue to bless 
this beautiful country, the United 
States of America. 

f 

CELEBRATING MEMORIAL DAY 
The SPEAKER pro tempore. The 

Chair recognizes the gentleman from 
Pennsylvania (Mr. THOMPSON) for 5 
minutes. 

Mr. THOMPSON of Pennsylvania. 
Madam Speaker, I rise today to recog-
nize Memorial Day. Our Nation’s great-
ness was earned by the sacrifices of a 
few so that freedom and liberty would 
come to all. This weekend, we remem-
ber their sacrifices and service. 

We are very proud that the tradition 
of Memorial Day originated in a Penn-
sylvania community located in my dis-
trict, Boalsburg, Pennsylvania. 

Dating back to 1864 in Boalsburg, 
Pennsylvania, the birthplace of Memo-
rial Day, three ladies decorated the 
graves of fallen Civil War soldiers. 
They met in the graveyard and prom-
ised to come back the following year to 
do the same thing. From that simple 
beginning act of love and remembrance 
came the observance of Memorial Day. 

Now, every year, on the last Monday 
of May, the people across this Nation 
gather in town squares, at memorials, 
and in the cemeteries of fallen heroes 
to pay tribute to those who gave their 
all. This includes our servicemembers 
who are missing in action or are pris-
oners of war. 

According to the Defense POW/MIA 
Accounting Agency, more than 80,000 
American citizens who served in the 
Vietnam war, Korean war, and World 
War II are still missing in action. 

That is why I am proud to have intro-
duced H. Con. Res. 64, which urges our 
mutually beneficial trade agreements 
to include a commitment from trading 
partners to continue search and recov-
ery efforts of our Nation’s missing 
servicemembers. 

In August 2023, I was notified by the 
POW/MIA Accounting Agency that two 
MIAs from my district were identified 
and returning home. Army Corporal 
Francis James Jury of Clearfield, 
Pennsylvania, and Army Sergeant 
Richard M. Sharrow of Marienville, 
Pennsylvania, were deemed missing in 
action during the Korean war. Thanks 
to the hard work and dedication of the 
POW/MIA Accounting Agency, these 
two heroes were able to be returned 
home and receive the proper burial 
that they deserved. 

This Nation is united by our liberties 
and freedoms that our men and women 

in uniform take an oath to protect and 
defend. We will always honor our 
brothers and sisters who fought in bat-
tle to uphold our way of life. 

May God carry them in the palm of 
His hand and all of our servicemembers 
in the palm of His hand. 

This Memorial Day, as we raise the 
Stars and Stripes, as we lay wreaths at 
monuments, memorials, and ceme-
teries, let us remember that our free-
dom is thanks to those who served and 
died in sacrifice. 

f 

PROTESTS AT UNIVERSITY OF 
WISCONSIN AT MILWAUKEE 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
Wisconsin (Mr. GROTHMAN) for 5 min-
utes. 

Mr. GROTHMAN. Madam Speaker, I 
would like to comment on a con-
troversy affecting the University of 
Wisconsin at Milwaukee this past 
week. 

Wisconsin at Milwaukee, like many 
universities in America, has been the 
site of bizarre protests in favor of 
Hamas. Milwaukee is the second larg-
est university in the State of Wis-
consin. While the response to these 
protests by universities around the 
country can best be described as pa-
thetic, Milwaukee is one of the worst. 

Israel has suffered an attack almost 
unprecedented in its brutality in which 
Hamas and its supporters reveled in 
the horrific deaths of civilians, includ-
ing young children. Israel’s response 
can best be described as very measured, 
particularly given that Hamas has de-
cided to hide among hospitals and 
other civilian locations. 

Certainly, Israel’s response was more 
measured than our response during 
World War II when you look at what 
was done to Tokyo and Dresden, so by 
comparison, there is no comparison. 

Hamas could end this war tomorrow 
if they would surrender, show Israel its 
tunnels and its arms, and surrender the 
hostages. They are entirely responsible 
for allowing this war to go on. 

The university’s statement to the 
protesters appears to blame Israel. 
Even before the October attacks, it 
should have been obvious who wears 
the white hats here. 

Israel is a modern, prosperous, and 
tolerant country in which even Mus-
lims can build mosques and are allowed 
to vote. In Gaza, from childhood on, 
children are raised to hate Jews. Peo-
ple from Thailand, the Philippines, and 
Latin America—non-Jewish people— 
flow to Israel to live and work there. 

Hamas’ leadership, meanwhile, takes 
their foreign aid from Europe and lives 
in Qatar and Turkiye. The descendants 
of Yasser Arafat himself don’t want to 
live in Gaza. They live in Paris. 

Even with this, UWM feels they 
should side with Hamas. The university 
has tried recently to amend their posi-
tion, but they still display a moral 
equivalence in which they can’t bring 
themselves to say there is a right and 

a wrong, a good and an evil, in this 
conflict. Their bias shows further in 
that their first impulse was to meet 
only with representatives of the pro-
testers and not with the broader com-
munity, this despite the fact that pub-
lic opinion polls consistently show the 
American public as a whole, including 
presumably the taxpayers who fund the 
University of Wisconsin at Milwaukee, 
have no problem figuring out who is 
good and who is evil. 

The university should apologize for 
developing their own foreign policy and 
spend some time with the broader com-
munity to learn what the vast major-
ity of Americans and Wisconsinites 
think. 

f 

RECESS 

The SPEAKER pro tempore. Pursu-
ant to clause 12(a) of rule I, the Chair 
declares the House in recess until noon 
today. 

Accordingly (at 11 o’clock and 27 
minutes a.m.), the House stood in re-
cess. 

f 

b 1200 

AFTER RECESS 

The recess having expired, the House 
was called to order by the Speaker pro 
tempore (Mr. CARL) at noon. 

f 

PRAYER 

The Chaplain, the Reverend Margaret 
Grun Kibben, offered the following 
prayer: 

Immortal and invisible God, all 
power belongs to You. Gracious and 
merciful God, in You is found unfailing 
love. 

With You, O Lord, are not competing 
natures but the whole of life. In You we 
discover both tenderness and strength. 
You love us with a parent’s compassion 
and guide us with Your firm hand. 

In our lives may we learn to strike 
the balance between patience and per-
sistence. May we show no ill will to-
ward others but have the wherewithal 
to bear their criticism and their ridi-
cule. And when our anger is justified, 
may we be just as quick to forgive 
those who repent of their offenses. 

May those who are strong bear the 
feelings of the weak, and may those 
who are vulnerable bear witness to the 
strength of their empathy. 

In this body may we acknowledge 
that we belong to one another and rec-
oncile with those who attempt to dis-
mantle our mutual purpose. In You, 
may we strive for restoration, encour-
age one another, be of one mind, and 
live in peace. 

God of justice and mercy, abide with 
us this day. In the power and love of 
Your eternal name, we pray. 

Amen. 
f 

THE JOURNAL 

The SPEAKER pro tempore. The 
Chair has examined the Journal of the 
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last day’s proceedings and announces 
to the House the approval thereof. 

Pursuant to clause 1 of rule I, the 
Journal stands approved. 

f 

PLEDGE OF ALLEGIANCE 

The SPEAKER pro tempore. Will the 
gentleman from California (Mr. 
TAKANO) come forward and lead the 
House in the Pledge of Allegiance. 

Mr. TAKANO led the Pledge of Alle-
giance as follows: 

I pledge allegiance to the Flag of the 
United States of America, and to the Repub-
lic for which it stands, one nation under God, 
indivisible, with liberty and justice for all. 

f 

ANNOUNCEMENT BY THE SPEAKER 
PRO TEMPORE 

The SPEAKER pro tempore. The 
Chair will entertain up to 15 requests 
for 1-minute speeches on each side of 
the aisle. 

f 

FARM BILL 

(Mr. THOMPSON of Pennsylvania 
asked and was given permission to ad-
dress the House for 1 minute and to re-
vise and extend his remarks.) 

Mr. THOMPSON of Pennsylvania. 
Mr. Speaker, farming is more than a 
profession. It is the true cornerstone of 
American society. Moreover, no group 
has had a more significant impact on 
the evolution of modern society than 
our hardworking farmers. From the 
earliest days of our Nation’s founding, 
the work ethic and devotion of our pro-
ducers is what pushed us forward. 

Before the sun rises, our Nation’s 
farmers, ranchers, and foresters have 
already been hard at work for hours 
tending to their fields and caring for 
their livestock. Providing for our fami-
lies goes beyond putting food on our ta-
bles. It includes clothes on our backs, 
heat in our homes, and fuel for our ve-
hicles. 

With each harvest, our farm families 
ensure that America and the world has 
access to a safe and abundant food sup-
ply. 

American agriculture remains Amer-
ica’s backbone, and we must support 
the families who give us so much by 
passing an effective 5-year farm bill. 

f 

PAYING TRIBUTE TO MICHAEL R. 
MCCORMICK 

(Mr. TAKANO asked and was given 
permission to address the House for 1 
minute and to revise and extend his re-
marks.) 

Mr. TAKANO. Mr. Speaker, I rise 
today to pay tribute to Michael R. 
McCormick, the remarkable super-
intendent of the Val Verde Unified 
School District, as he embarks on a 
well-deserved journey into retirement. 

With over 27 years of dedicated serv-
ice to the field of education, Michael 
McCormick’s career has been defined 
by an unwavering commitment to fos-

tering educational excellence and nur-
turing innovation. 

Before assuming the role of super-
intendent, Mr. MCCORMICK served as 
the assistant superintendent for edu-
cation services at Val Verde. Under his 
stewardship, the district earned numer-
ous awards and accolades owing to his 
thoughtful and diligent focus that put 
students first. 

From championing STEM education 
to striving to close the racial edu-
cation gap for his students, Val Verde 
has thrived under his guidance. Super-
intendent Michael McCormick’s dedi-
cation to education has left an endur-
ing legacy of inspiration and empower-
ment. 

I congratulate Mr. MCCORMICK on his 
retirement. We thank him for his tire-
less commitment to excellence in edu-
cation. 

f 

REMOVAL OF KLAMATH DAMS 

(Mr. LAMALFA asked and was given 
permission to address the House for 1 
minute and to revise and extend his re-
marks.) 

Mr. LAMALFA. Mr. Speaker, in my 
district in northern California there is 
this catastrophic removal and destruc-
tion of the Klamath dams. These are 
hydroelectric dams that provide clean, 
CO2-free power for about 70,000 homes. 
It is reducing the renewable grid that 
everybody seems to want, eliminating 
recreational assets, hurting property 
values, damaging the local economy, 
and making it tougher on agriculture 
in the Klamath Basin. 

Mr. Speaker, many of these products 
right here that are grown in California, 
90 to 99 percent of what America relies 
upon. Even 100 percent of some of those 
same crops are grown in the Klamath 
Basin. They won’t be able to do that 
much longer if they keep tearing down 
our infrastructure and taking water 
away. 

The removal of these dams currently 
has released many millions of cubic 
yards of accumulated silt which has ru-
ined the water quality and killed hun-
dreds of thousands of fish and their 
spawning beds that they have laid new 
smelts in. 

We have seen even full-sized deer get-
ting stuck and dying in the mud. The 
Governors of California and Oregon 
seem willing to ignore these because 
they think it is a win to tear out the 
dams. 

Local farmers, again, are suffering. 
The project borrowed water from the 
dams to extend irrigation systems. We 
won’t have that flexibility anymore 
with that out. We won’t be able to grow 
some of these crops that Americans 
enjoy and rely upon. 

We have this devastation going on all 
in the name of the environment and all 
in the name of saving some fish, and in 
the meantime they have destroyed and 
killed hundreds of thousands of fish 
and will continue to do so with this 
reckless dam removal that won’t end 
here. It will keep going. We will have 

less hydroelectric power, less stored 
water, and less recreation with this 
crazy type of thinking. 

f 

ISRAELI HOSTAGE FAMILY 

(Ms. WILD asked and was given per-
mission to address the House for 1 
minute and to revise and extend her re-
marks.) 

Ms. WILD. Mr. Speaker, 228 days. 
That is how long it has been since 
scores of people were violated, maimed, 
tortured, and killed in Israel. 

It has been 228 days since 252 people, 
including children and the elderly, 
were abducted from Israel into Gaza. 

Yesterday, I met with four of their 
families, Alex Danzig, a 75-year-old, 
was taken from Kibbutz Nir Oz. He 
spent the last 30 years working at Yad 
Vashem, Israel’s Holocaust remem-
brance center, educating about the les-
sons of World War II. 

Ohad Ben Ami, a dual Israeli-German 
citizen, was kidnapped from Kibbutz 
Be’eri. Ohad’s daughter showed me one 
of the last photos she has of him which 
depicts him being dragged into a van 
by a terrorist. 

Shaked Dahan, whose dog tag I wear 
in his honor, was a 19-year-old IDF sol-
dier killed on October 7. Footage of his 
lifeless body being dragged from the 
tank he drove was shown to me by his 
family. His body was taken to Gaza, 
and his family prays for its return so 
they can give him a proper burial. 

Matan Angrest, a 21-year-old IDF sol-
dier, also abducted, status unknown, is 
believed to be alive. He shares a No-
vember 28 birthday with his younger 
sister. This past year was the first time 
they had ever marked their birthday 
apart. 

Mr. Speaker, it has been 228 excru-
ciating days for these families. We 
must not forget them. Until they are 
released, I will keep saying their 
names and standing with their fami-
lies. 

f 

NATIONAL EMERGENCY MEDICAL 
SERVICES WEEK 

(Mrs. HOUCHIN asked and was given 
permission to address the House for 1 
minute and to revise and extend her re-
marks.) 

Mrs. HOUCHIN. Mr. Speaker, I rise 
today to celebrate National Emergency 
Medical Services Week and honor the 
EMS professionals and paramedics who 
provide lifesaving care across the Na-
tion every day. 

EMS professionals like Nick Oleck, 
chief of Scott County EMS in my home 
State of Indiana. Ever since he started 
serving in Scott County more than a 
decade ago, Nick and his team have 
turned around the Emergency Medical 
Services department, and it is now self- 
funded, saving taxpayer money while 
also saving lives. 

This can be a heart-wrenching line of 
work. Last year, Nick suddenly lost a 
friend and colleague, and yet still he 
perseveres. While suffering through his 

VerDate Sep 11 2014 05:36 May 23, 2024 Jkt 049060 PO 00000 Frm 00011 Fmt 4634 Sfmt 0634 E:\CR\FM\K22MY7.019 H22MYPT1dm
w

ils
on

 o
n 

D
S

K
JM

0X
7X

2P
R

O
D

 w
ith

 H
O

U
S

E



CONGRESSIONAL RECORD — HOUSEH3414 May 22, 2024 
own grief, he continues to respond to 
calls for service. Nick has also started 
a community paramedic program to 
train future EMS personnel. He is an 
outstanding medic and an exemplar of 
the EMS profession. 

This week we celebrate every EMS 
professional across the country as they 
contend for our communities whenever 
emergencies happen. 

f 

ARIZONANS ARE SUFFERING 
FROM RADIATION EXPOSURE 

(Mr. STANTON asked and was given 
permission to address the House for 1 
minute and to revise and extend his re-
marks.) 

Mr. STANTON. Mr. Speaker, in the 
mid-20th century, the United States 
Government conducted nuclear weap-
ons development tests in the South-
west, exposing thousands of Arizonans 
downwind of the test site to ionized ra-
diation from the fallout. 

Women, men, and children were diag-
nosed with terrible cancers from the 
radiation exposure, and many trag-
ically lost their lives. 

Nearly 25 years ago, Congress at-
tempted to make amends by passing 
the Radiation Exposure Compensation 
Act, but without congressional action, 
RECA is set to expire next month, de-
nying Arizona families the compensa-
tion they need to pay for healthcare 
treatments. 

The House has an opportunity to act 
right now to correct this injustice. 
More than 2 months ago, the Senate 
overwhelmingly passed the bipartisan 
RECA Reauthorization Act, a 5-year 
extension of the program. 

It mirrors my Downwinders Parity 
Act by expanding the scope of the 
RECA’s coverage to Arizonans in lower 
Mohave County who were previously 
denied compensation. 

For too long, these downwinders have 
been left behind and overlooked. I urge 
my colleagues to give these people the 
justice they deserve and put this bill to 
a vote. 

f 

HONORING FALLEN 
SERVICEMEMBERS MEMORIAL 

(Mr. GOOD of Virginia asked and was 
given permission to address the House 
for 1 minute.) 

Mr. GOOD of Virginia. Mr. Speaker, I 
rise to recognize all men and women in 
uniform who have made the ultimate 
sacrifice for our Nation. 

Since our Nation’s founding via the 
Revolutionary War, more than 1 mil-
lion Americans have given their lives 
to protect the freedoms that we hold 
dear today. 

Every fallen member of the armed 
services and their families deserve our 
deepest expression of gratitude, not 
only on Memorial Day, but every day. 

The words of Jesus Christ in John 
15:12–13 apply to these heroes most de-
serving of remembrance, when He said: 
This is My commandment, that you 
love one another as I have loved you. 

Greater love has no one than this, that 
someone lay down his life for his 
friends. 

As we reflect upon the ultimate sac-
rifice of more than 1 million American 
servicemembers this Memorial Day, 
may we also remember the family and 
friends they left behind. 

Their pain and grief are unimagi-
nable, tempered only by the joy of 
their memories and the knowledge that 
they gave their lives in service to the 
greatest country the world has ever 
known. 

I join other Americans in offering 
them my prayers and heartfelt appre-
ciation. May God bless them, and may 
God continue to bless the United 
States of America. 

f 

RECOGNIZING 100 YEARS OF ROCK-
INGHAM COUNTY BASEBALL 
LEAGUE 

(Mr. CLINE asked and was given per-
mission to address the House for 1 
minute and to revise and extend his re-
marks.) 

Mr. CLINE. Mr. Speaker, I rise to 
recognize the Rockingham County 
Baseball League as they celebrate 100 
years of America’s favorite pastime. 

Founded in 1924, the Rockingham 
County Baseball League is the second 
oldest continuously operating league in 
the United States. J.R. ‘‘Polly’’ 
Lineweaver, a sportswriter for the 
Daily News-Record, helped organize the 
league. This effort brought players to-
gether from seven communities across 
Rockingham County in both spirit and 
game, with a consistent schedule and 
designated rules. From there, the 
league would go to include teams up 
and down the Shenandoah Valley. 

The league has a rich history. It sur-
vived the Great Depression, World War 
II, and integrated with African-Amer-
ican players in the 1950s. RCBL boasts 
players who went on to play in Major 
League Baseball and even the National 
Basketball Association. Today its 
fields remain a welcoming place that 
brings athletes together. 

Recently, the league’s storied history 
and many accomplishments were high-
lighted in a new exhibit at the 
Rocktown History Museum in Dayton. 
It calls attention to the hard work of 
players, coaches, fans, and other com-
munity members who have shown care 
toward each other through the com-
mon love of baseball. 

I congratulate RCBL on the many 
wonderful seasons they have enjoyed 
over the last century, and I wish them 
many more to come. 

b 1215 

PROVIDING FOR CONSIDERATION 
OF H.R. 4763, FINANCIAL INNOVA-
TION AND TECHNOLOGY FOR 
THE 21ST CENTURY ACT; PRO-
VIDING FOR CONSIDERATION OF 
H.R. 5403, CBDC ANTI-SURVEIL-
LANCE STATE ACT; AND PRO-
VIDING FOR CONSIDERATION OF 
H.R. 192, PROHIBITING VOTING 
BY NONCITIZENS IN DISTRICT OF 
COLUMBIA ELECTIONS 
Mrs. HOUCHIN. Mr. Speaker, by di-

rection of the Committee on Rules, I 
call up House Resolution 1243 and ask 
for its immediate consideration. 

The Clerk read the resolution, as fol-
lows: 

H. RES. 1243 
Resolved, That at any time after adoption 

of this resolution the Speaker may, pursuant 
to clause 2(b) of rule XVIII, declare the 
House resolved into the Committee of the 
Whole House on the state of the Union for 
consideration of the bill (H.R. 4763) to pro-
vide for a system of regulation of digital as-
sets by the Commodity Futures Trading 
Commission and the Securities and Ex-
change Commission, and for other purposes. 
The first reading of the bill shall be dis-
pensed with. All points of order against con-
sideration of the bill are waived. General de-
bate shall be confined to the bill and shall 
not exceed one hour equally divided and con-
trolled by the chair and ranking minority 
member of the Committee on Financial 
Services or their respective designees. After 
general debate the bill shall be considered 
for amendment under the five-minute rule. 
In lieu of the amendments in the nature of a 
substitute recommended by the Committees 
on Agriculture and Financial Services now 
printed in the bill, an amendment in the na-
ture of a substitute consisting of the text of 
Rules Committee Print 118–33, modified by 
the amendment printed in part A of the re-
port of the Committee on Rules accom-
panying this resolution, shall be considered 
as adopted in the House and in the Com-
mittee of the Whole. The bill, as amended, 
shall be considered as the original bill for 
the purpose of further amendment under the 
five-minute rule and shall be considered as 
read. All points of order against provisions 
in the bill, as amended, are waived. No fur-
ther amendment to the bill, as amended, 
shall be in order except those printed in part 
B of the report of the Committee on Rules. 
Each such further amendment may be of-
fered only in the order printed in the report, 
may be offered only by a Member designated 
in the report, shall be considered as read, 
shall be debatable for the time specified in 
the report equally divided and controlled by 
the proponent and an opponent, shall not be 
subject to amendment, and shall not be sub-
ject to a demand for division of the question 
in the House or in the Committee of the 
Whole. All points of order against such fur-
ther amendments are waived. At the conclu-
sion of consideration of the bill for amend-
ment the Committee shall rise and report 
the bill, as amended, to the House with such 
further amendments as may have been 
adopted. The previous question shall be con-
sidered as ordered on the bill, as amended, 
and on any further amendment thereto to 
final passage without intervening motion ex-
cept one motion to recommit. 

SEC. 2. At any time after adoption of this 
resolution the Speaker may, pursuant to 
clause 2(b) of rule XVIII, declare the House 
resolved into the Committee of the Whole 
House on the state of the Union for consider-
ation of the bill (H.R. 5403) to amend the 
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Federal Reserve Act to prohibit the Federal 
reserve banks from offering certain products 
or services directly to an individual, to pro-
hibit the use of central bank digital currency 
for monetary policy, and for other purposes. 
The first reading of the bill shall be dis-
pensed with. All points of order against con-
sideration of the bill are waived. General de-
bate shall be confined to the bill and amend-
ments specified in this section and shall not 
exceed one hour equally divided and con-
trolled by the chair and ranking minority 
member of the Committee on Financial 
Services or their respective designees. After 
general debate the bill shall be considered 
for amendment under the five-minute rule. 
The amendment in the nature of a substitute 
recommended by the Committee on Finan-
cial Services now printed in the bill shall be 
considered as adopted in the House and in 
the Committee of the Whole. The bill, as 
amended, shall be considered as the original 
bill for the purpose of further amendment 
under the five-minute rule and shall be con-
sidered as read. All points of order against 
provisions in the bill, as amended, are 
waived. No further amendment to the bill, as 
amended, shall be in order except those 
printed in part C of the report of the Com-
mittee on Rules accompanying this resolu-
tion. Each such further amendment may be 
offered only in the order printed in the re-
port, may be offered only by a Member des-
ignated in the report, shall be considered as 
read, shall be debatable for the time speci-
fied in the report equally divided and con-
trolled by the proponent and an opponent, 
shall not be subject to amendment, and shall 
not be subject to a demand for division of the 
question in the House or in the Committee of 
the Whole. All points of order against such 
further amendments are waived. At the con-
clusion of consideration of the bill for 
amendment the Committee shall rise and re-
port the bill, as amended, to the House with 
such further amendments as may have been 
adopted. The previous question shall be con-
sidered as ordered on the bill, as amended, 
and on any further amendment thereto to 
final passage without intervening motion ex-
cept one motion to recommit. 

SEC. 3. Upon adoption of this resolution it 
shall be in order to consider in the House the 
bill (H.R. 192) to prohibit individuals who are 
not citizens of the United States from voting 
in elections in the District of Columbia. All 
points of order against consideration of the 
bill are waived. The amendment in the na-
ture of a substitute recommended by the 
Committee on Oversight and Accountability 
now printed in the bill shall be considered as 
adopted. The bill, as amended, shall be con-
sidered as read. All points of order against 
provisions in the bill, as amended, are 
waived. The previous question shall be con-
sidered as ordered on the bill, as amended, 
and on any further amendment thereto, to 
final passage without intervening motion ex-
cept: (1) one hour of debate equally divided 
and controlled by the chair and ranking mi-
nority member of the Committee on Over-
sight and Accountability or their respective 
designees; and (2) one motion to recommit. 

The SPEAKER pro tempore. The gen-
tlewoman from Indiana is recognized 
for 1 hour. 

Mrs. HOUCHIN. Mr. Speaker, for the 
purpose of debate only, I yield the cus-
tomary 30 minutes to the gentleman 
from Massachusetts (Mr. MCGOVERN), 
pending which I yield myself such time 
as I may consume. During consider-
ation of this resolution, all time yield-
ed is for the purpose of debate only. 

GENERAL LEAVE 
Mrs. HOUCHIN. Mr. Speaker, I ask 

unanimous consent that all Members 

may have 5 legislative days in which to 
revise and extend their remarks. 

The SPEAKER pro tempore. Is there 
objection to the request of the gentle-
woman from Indiana? 

There was no objection. 
Mrs. HOUCHIN. Mr. Speaker, I yield 

myself such time as I may consume. 
Mr. Speaker, last night, the Rules 

Committee met and produced a rule, 
House Resolution 1243, providing for 
the House’s consideration of several 
pieces of legislation. 

The rule provides for H.R. 4763, the 
Financial Innovation and Technology 
for the 21st Century Act, to be consid-
ered under a structured rule. It pro-
vides 1 hour of debate equally divided 
and controlled by the chair and rank-
ing minority member of the Committee 
on Financial Services or their des-
ignees and provides for one motion to 
recommit. 

Additionally, the rule also provides 
for H.R. 5403, the CBDC Anti-Surveil-
lance State Act. H.R. 5403 would be 
considered under a structured rule, and 
it also provides for 1 hour of debate 
equally divided and controlled by the 
chair and ranking minority member of 
the Committee on Financial Services 
or their designees and provides for one 
motion to recommit. 

Finally, the rule also provides for 
consideration of H.R. 192, a bill which 
would prohibit noncitizens from voting 
in elections in the District of Colum-
bia, to be considered under a closed 
rule. It also provides 1 hour of debate 
equally divided and controlled by the 
chair and ranking minority member of 
the Committee on Oversight and Ac-
countability or their designees and pro-
vides for one motion to recommit. 

Mr. Speaker, I rise in support of this 
rule and in support of the underlying 
pieces of legislation beginning with 
H.R. 4763, the Financial Innovation and 
Technology for the 21st Century Act, 
or FIT21. 

Mr. Speaker, I am very glad that the 
rule provides for consideration of this 
legislation. As a member of the Finan-
cial Service Committee, we have spent 
countless hours trying to develop a re-
sponsible regulatory structure for 
blockchain technology and digital as-
sets. 

These conversations have become in-
creasingly necessary as regulators like 
the Securities and Exchange Commis-
sion have failed. Instead of developing 
a targeted and purposeful framework 
that would promote innovation and 
protect consumers, they have led with 
regulation by enforcement action. 

This approach threatens the United 
States’ leadership in the future of dig-
ital assets, a future that could better 
protect privacy, reduce business costs, 
and empower more Americans. 

This flawed approach by the SEC has 
required congressional action, and 
FIT21 is the joint response of the Fi-
nancial Services Committee and the 
Agriculture Committee. FIT21 estab-
lishes a framework consistent with ex-
isting law but also appropriate for the 

digital assets in question and their 
unique characteristics. 

First, there is no current clear mar-
ket structure for the regulation of dig-
ital assets in the United States. The 
SEC has merely been regulating by en-
forcement action. 

This leaves digital asset innovators 
and consumers to play a guessing 
game. This not only stifles innovation 
but lends itself to the SEC picking win-
ners and losers. 

Meanwhile, there is currently no way 
for digital asset commodities to be reg-
istered or regulated by the CFTC. 
Chair Gensler has repeatedly said most 
digital assets are securities. However, 
by his own admission, we know that 
not all digital are securities. In fact, it 
is estimated that 70 percent or more 
are commodities. 

This is among the most important 
reasons for the passage of FIT21. The 
SEC does not regulate commodities. It 
regulates securities. The CFTC does 
not regulate securities. It regulates 
commodities. The advent of digital as-
sets, which can be either securities or 
commodities, has created a regulatory 
black hole that FIT21 seeks to remedy. 

By defining digital asset commod-
ities and securities and creating a clear 
regulatory market structure, FIT21 
protects consumers and provides the 
regulatory clarity for digital asset de-
velopers to innovate. 

The framework offered by FIT21 will 
give clear guidance to regulators and 
thus allow consumers to better judge 
digital assets for themselves, avoid 
scams, reduce instances of data theft, 
and lessen the potential for market 
manipulation. 

FIT21 is good for our constituents 
and good for the country. Mr. Speaker, 
I encourage all of us to support this 
important legislation. 

Moving on to H.R. 5403, the CBDC 
Anti-Surveillance State Act, I am 
proud of H.R. 5403 because I share the 
concerns of many of my colleagues 
about the consequences of a Federal 
Reserve Bank digital currency and 
what that could mean for our constitu-
ents and their privacy. 

If issued, a government-controlled 
CBDC, central bank digital currency, 
would give Federal bureaucrats the 
ability to track every transaction 
Americans make, as well as the ability 
to block any transaction they so 
choose. This would be an unprece-
dented level of surveillance on the 
daily lives of everyday Americans, and 
we should all be concerned about the 
potential threats to individual rights 
and privacy. 

A CBDC would give the government 
the power to shut off access to pay-
ments and freeze the bank accounts of 
law-abiding citizens and institutions 
for political reasons, just like we saw 
with the Canadian trucker protest or 
with Operation Choke Point. 

Mr. Speaker, I hope all of my col-
leagues will join me in standing 
against the creation of a central bank 
digital currency by supporting this 
bill. 
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Finally, this rule also provides for 

consideration of H.R. 192, a bill which 
would prohibit noncitizens from voting 
in elections in the District of Colum-
bia. 

Americans are rightly concerned 
with election integrity. Free and fair 
elections are essential to any democ-
racy. We all agree on that. 

What we should also agree on is that 
noncitizens voting in elections under-
mines confidence in elections. 

That is why the District of Colum-
bia’s Local Resident Voting Rights 
Amendment Act is so objectionable. It 
allows noncitizens to vote in D.C. elec-
tions, including illegal immigrants and 
foreign agents. 

It goes without saying that these in-
dividuals, in particular, have interests 
that are at odds with our own. They 
literally represent the interests of 
other countries, including countries 
hostile to the United States. Why 
would we want to allow Russia or 
China or any foreign agent to vote on 
policies that impact the U.S. Capital? 
It defies logic, but that is exactly what 
D.C. has aspired to do. 

My colleagues might ask why we 
even have an interest in the affairs of 
local laws in this respect. The answer 
is quite simple: D.C. has a unique and 
constitutional relationship with the 
United States Congress. 

A lack of confidence in American 
elections anywhere threatens the con-
fidence in American elections every-
where. It is incumbent upon us to pro-
tect the integrity of D.C. elections 
when the District’s elected officials fail 
to do so and when they allow nonciti-
zens and people with loyalty to other 
countries to vote. 

Mr. Speaker, I look forward to con-
sideration of these three important 
pieces of legislation and urge the pas-
sage of this rule. 

Mr. Speaker, I reserve the balance of 
my time. 

Mr. MCGOVERN. Mr. Speaker, I 
thank the gentlewoman from Indiana 
for yielding me the customary 30 min-
utes, and I yield myself such time as I 
may consume. 

Mr. Speaker, there is really not much 
to say. If you were to listen to my 
friend on the other side, you would 
think these bills are going to change 
the world the second the ink dries, but 
they are not. 

This is just another week of wasted 
time, more of the same from the Re-
publican leadership here in Congress 
that is completely out of touch with 
what the American people actually 
care about. 

H.R. 192 is another GOP attempt to 
meddle in D.C. politics. They spend 
more time worrying about Washington, 
D.C., than they do about their own con-
stituents. 

It is astounding to me that the party 
that claims to care about small govern-
ment and local control wants to have 
the Federal Government tell local lead-
ers here in D.C. how to run their local 
elections. 

Apparently, they are all for local 
control unless it is local control by 
Democrats—in which case, never mind. 

To hear anybody on the Republican 
side talk about election integrity is 
rich, especially from a party that is 
filled with election deniers. 

We are also here to consider H.R. 
4763, a bill that provides an upper hand 
to the crypto industry instead of mean-
ingfully addressing gaps in digital 
asset regulation. 

b 1230 

Finally, we will meet on H.R. 5403, a 
bill that prevents the U.S. from explor-
ing digital currency. I know my friends 
on the other side of the aisle are afraid 
of innovation, but 130 countries rep-
resenting 98 percent of global GDP are 
looking into digital currency. Maybe, 
just maybe, it is something we should 
look into as well. 

Unfortunately, I think some of my 
friends on the other side want to go 
back to stone tablets. It is our job in 
Congress to address the privacy con-
cerns, not to bury our heads in the 
sand and pretend like the world isn’t 
moving forward. 

Mr. Speaker, it is all stunts instead 
of solutions, extremism over biparti-
sanship, and it is really a shame. This 
narrow majority could have given us a 
chance to work together in a bipar-
tisan way, but instead, my friends over 
on the other side of the aisle have pan-
dered to their most extreme Members 
over and over and over again. 

They let the extremists kick out 
their own Speaker. They let the ex-
tremists dictate the agenda on the 
House floor. They let the extremists 
take down seven rule votes since Janu-
ary 2023, a stunning indictment of their 
ability to get anything done. 

Speaking of indictments, Repub-
licans are skipping their real jobs to 
take day trips up to New York to try to 
undermine Donald Trump’s criminal 
trial. 

Republicans have no time to work 
with Democrats but plenty of time to 
put on weird matching cult uniforms 
and stand behind President Trump 
with their bright red ties like pathetic 
props. 

Maybe they want to distract from 
the fact that their candidate for Presi-
dent has been indicted more times than 
he has been elected. Maybe they don’t 
want to talk about the fact that the 
leader of their party is on trial for cov-
ering up hush-money payments to a 
porn star for political gain, not to men-
tion three other criminal felony pros-
ecutions he is facing. 

Now, I understand why my Repub-
lican friends want to distract from 
Donald Trump. 

They don’t want to talk about how 
Trump had the worse jobs record since 
the Great Depression, how he sold out 
our allies and empowered our adver-
saries. 

They bring silly things like this to 
the floor to deflect blame and distract 
from the fact that they have no real vi-

sion, just division, and no real plans to 
make life better for the American peo-
ple. 

Mr. Speaker, I reserve the balance of 
my time. 

The SPEAKER pro tempore. The 
Chair would remind Members to refrain 
from engaging in personalities toward 
presumptive nominees for the Office of 
the President. 

Mrs. HOUCHIN. Mr. Speaker, I would 
just like to note that the bury-the- 
head-in-the-sand approach is the very 
approach that Chairman Gensler has 
been taking with regard to the regula-
tion of digital assets. 

Our colleagues seem to be less con-
cerned about getting a regulatory 
framework for consumer protection 
and are hurrying to put in a central 
bank digital currency for digital sur-
veillance. 

Mr. Speaker, I reserve the balance of 
my time. 

PARLIAMENTARY INQUIRIES 
Mr. MCGOVERN. Mr. Speaker, a few 

moments ago, I was admonished for 
stating the simple fact that the former 
President was indicted by a Grand Jury 
and is on trial in a court of law. That 
is not my opinion. It is just the truth. 
I have a parliamentarian inquiry, Mr. 
Speaker. 

The SPEAKER pro tempore. The gen-
tleman will state his parliamentary in-
quiry. 

Mr. MCGOVERN. Mr. Speaker, has 
the Chair determined it is unparlia-
mentary to state a fact? 

The SPEAKER pro tempore. The 
Chair is not in a position to determine 
the veracity of remarks made on the 
floor. Members must avoid personal-
ities. 

Mr. MCGOVERN. Mr. Speaker, that is 
unbelievable. Last week during debate, 
a Republican Member of this House 
said: ‘‘Watch the former President of 
the United States being hauled into 
court day after day with a sham trial.’’ 
He wasn’t admonished. I just ref-
erenced the same trial, and I was. 

Mr. Speaker, I have to ask a further 
parliamentarian inquiry. 

The SPEAKER pro tempore. The gen-
tleman will state his parliamentary in-
quiry. 

Mr. MCGOVERN. Mr. Speaker, is it 
correct that Members of Congress can 
mention the trial of the presumptive 
nominee for President, call it a sham 
and question the integrity of the judge, 
but a reference to the mere existence 
of that same trial without any charac-
terization, that is out of order? 

The SPEAKER pro tempore. The 
Chair will not issue an advisory opin-
ion. 

Mr. MCGOVERN. Mr. Speaker, I have 
one last parliamentary inquiry. Is this 
restriction originally founded at least 
in part on the principle in Jefferson’s 
Manual that ‘‘in Parliament, to speak 
irreverently or seditiously against the 
king is against order,’’ is that what 
this is about? I have Jefferson’s Man-
ual here. 

The SPEAKER pro tempore. Mem-
bers must avoid personalities in de-
bates. The Chair will direct Members 
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to rule XVII and section 370 of the 
House Rules and Manual. 

Mr. MCGOVERN. So it is, in fact, 
based on what is in Jefferson’s Manual. 

Mr. Speaker, Donald Trump might 
want to be a king, but he is not a king. 
He is not a presumptive king. He is not 
even the President. He is a presumptive 
nominee. And I know you are trying to 
do your job and follow precedent, but 
frankly, at some point it is time for 
this body to recognize that there is no 
precedent for this situation. 

* * * 
Ms. HOUCHIN. Mr. Speaker, I de-

mand that the words of the gentleman 
from Massachusetts (Mr. MCGOVERN) 
be taken down. 

The SPEAKER pro tempore. The gen-
tleman from Massachusetts will be 
seated. 

b 1330 

The SPEAKER pro tempore (Mr. 
CARL). The clerk will report the words. 

The CLERK. We have a presumptive 
nominee for President facing 88 felony 
counts, and we are being prevented 
from even acknowledging it. These are 
not alternative facts. These are real 
facts. 

A candidate for President of the 
United States is on trial for sending a 
hush money payment to a porn star to 
avoid a sex scandal during his 2016 
campaign and then fraudulently dis-
guising those payments in violation of 
the law. 

He is also charged with conspiring to 
overturn the election. He is also 
charged with stealing classified infor-
mation, and a jury has already found 
him liable for rape in a civil court. 

Yet, in this Republican-controlled 
House, it is okay to talk about the 
trial, but you have to call it a sham. It 
is okay to say the jury is rigged but 
not that Trump should be held ac-
countable. It is okay to say the court 
is corrupt but not Trump is corrupting 
the rule of law. 

The SPEAKER pro tempore. The 
Chair is prepared to rule. 

The words of the gentleman from 
Massachusetts accuse a presumptive 
nominee for the Office of President of 
engaging in illegal activity. 

Presumptive nominees for the Office 
of President are accorded the same 
treatment under the rules of decorum 
in debate as a sitting President. This 
practice is memorialized in section 370 
of the House Rules and Manual. This is 
warranted even though a candidate 
may not have officially obtained the 
party’s nomination once there is no 
reasonable dispute that the candidate 
will receive the nomination. 

The Chair reaches this conclusion in 
part based on the statement of Speaker 
Wright of September 29, 1988. On that 
day, the Speaker made it clear that ac-
tual party nomination is not a pre-
requisite for treatment under the 
precedents as though a nominee. The 
Chair has admonished Members on this 
basis on numerous occasions and as re-
cently as earlier today. 

This standard entails an application 
of the strictures against personality to 
references to candidates under the 
rules of decorum in debate. Therefore, 
although remarks in debate may in-
clude criticism of such a candidate’s 
official positions as a candidate, it is a 
breach of order to refer to the can-
didate in terms personally offensive, 
whether by actual accusation or by 
mere insinuation. 

Also as stated in section 370 of the 
Manual, an accusation that the Presi-
dent has committed a crime, or even 
that the President has done something 
illegal, is not in order. The Chair relies 
on the precedents of March 19, 1998, and 
September 10, 1998, and finds that the 
remarks constitute a personality. 

The SPEAKER pro tempore. Without 
objection, the offending words are 
stricken from the RECORD. 

There was no objection. 

b 1345 
The SPEAKER pro tempore. The gen-

tlewoman from Indiana is recognized. 
Mrs. HOUCHIN. Mr. Speaker, I yield 

5 minutes to the gentleman from New 
York (Mr. LANGWORTHY). 

Mr. LANGWORTHY. Mr. Speaker, I 
thank the gentlewoman from Indiana 
for yielding time. It is great to finally 
get to make a speech here. 

Mr. Speaker, I am a strong supporter 
of the legislation being considered 
under the rule before us today, includ-
ing the Central Bank Digital Currency 
Anti-Surveillance State Act, which 
will prohibit the Federal Reserve from 
pursuing a path that could jeopardize 
the financial freedoms and privacy of 
the American people. 

Around the world, we are seeing au-
thoritarian regimes embrace digital 
currencies, and why? 

It is because it is a means to more ef-
fectively and tightly control their peo-
ple. 

That is why the Chinese Communist 
Party is actively developing a digital 
currency that will allow them to throt-
tle the Chinese people’s access to bank 
accounts and subject them to Orwell-
ian social credit systems, among other 
forms of oppressive state control. 

Yet, we have also seen freer demo-
cratic governments, not too different 
from our own, pursue policies in recent 
years to try and control their citizens’ 
access to basic financial services, de-
stroying their livelihoods in the proc-
ess. In fact, it was our neighbors in 
Canada who recently shut down access 
to personal bank accounts of protesters 
who had the audacity to exercise their 
right to demonstrate in opposition to 
their government’s draconian 
lockdowns and vaccine mandates. 

Mr. Speaker, before coming to Con-
gress, I joined our healthcare workers 
and others in the State of New York to 
protest against Governor Cuomo’s op-
pressive COVID vaccine mandates that 
led to thousands of New Yorkers, in-
cluding many frontline healthcare 
workers, losing their jobs. 

With tools like digital currency at 
their disposal, it creates a new path-

way for the government to retaliate 
against those who speak up and voice a 
difference in opinion. 

If they had that power back then, 
would they have used it? 

Based on our experience with the 
Biden administration over the past 4 
years and the weaponization of govern-
ment agencies, I am not surprised that 
the American people can clearly see 
the danger here. 

This administration with regulation 
after regulation and policy after policy 
has chipped away at the freedoms of 
the American people. 

Under President Biden, everyday 
Americans are left wondering if they 
will be able to purchase a gas stove, 
drive an affordable car, do what they 
like with their private land, or even 
whether they can safely voice a con-
servative viewpoint without some form 
of reprisal from their government. 

We cannot take for granted our 
rights as Americans, especially when 
we have an administration, captured 
and intimidated by the radical left, 
that has weaponized our Federal agen-
cies against the freedoms of individuals 
as the Biden administration has done 
over the past 4 years. 

The American people are sick and 
tired of giving up their freedoms and 
being spied on by our Federal Govern-
ment. First, it was warrantless surveil-
lance through FISA. Today, it is a gov-
ernment-controlled digital currency. 

If we allow this dangerous trend to 
continue, what is next? 

Mr. Speaker, we need to pass the un-
derlying legislation to prevent any fur-
ther pursuit of authoritarian policies 
like the creation of a centralized and 
controllable digital currency. Let’s 
pass this rule and protect the financial 
privacy and the freedoms of the Amer-
ican people. 

Mrs. HOUCHIN. Mr. Speaker, I yield 
2 minutes to the gentleman from Ten-
nessee (Mr. ROSE). 

Mr. ROSE. Mr. Speaker, I rise in sup-
port of H.R. 5403, the CBDC Anti-Sur-
veillance State Act, a bill I was proud 
to cosponsor. I thank Majority Whip 
TOM EMMER and Chairman MCHENRY of 
the House Financial Services Com-
mittee for their work on this legisla-
tion to protect Americans’ privacy and 
financial data. 

A central bank digital currency, or 
CBDC, would have devastating con-
sequences for the Fourth Amendment 
rights of all freedom-loving Americans. 
Just as we have seen the Federal Gov-
ernment weaponized against conserv-
atives, whether it is the IRS, the DOJ, 
the FBI, or even the Fed, no three-let-
ter government agency should be able 
to trample on our Constitution. 

In 21st century America, the freedom 
to purchase goods and services nec-
essary to care for and protect our fami-
lies shouldn’t be left up to the govern-
ment. A CBDC is a slippery slope to-
ward ceding that liberty. 

Mr. Speaker, I urge all Members to 
support this bill. 

Mrs. HOUCHIN. Mr. Speaker, I am 
prepared to close, and I yield myself 
the balance of my time. 
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Mr. Speaker, Americans have always 

been a leader in innovation and tech-
nology, particularly in financial serv-
ices. In order for this to remain the 
case, we must support regulatory 
structures that continue to foster that 
same innovative spirit without sacri-
ficing privacy while providing nec-
essary consumer protections and pre-
serving market integrity. 

Before us is the opportunity to move 
legislation that could have a positive 
effect on the everyday lives of all 
Americans. 

H.R. 4763, the Financial Innovation 
and Technology for the 21st Century or 
FIT21, is a bill that delivers on all of 
these fronts for the future of digital as-
sets here in the United States. 

Speaking of protecting Americans, 
H.R. 5403, the Central Bank Digital 
Currency Anti-Surveillance State Act 
ensures that the government is never 
in a position to weaponize the financial 
system against the American people. 

Innovation cannot come at the cost 
of sacrificing individual liberties. The 
issuance of a CBDC would only work to 
compromise Americans’ rights and pri-
vacy. 

Finally, H.R. 192 protects the integ-
rity of American elections here in the 
District of Columbia, and we must pre-
vent it. Congress must step in when 
local officials in the District fail to 
protect election integrity in this most 
basic sense. Noncitizens, including ille-
gal immigrants and agents of foreign 
governments, must not have the abil-
ity to vote in American elections at 
any level anywhere. This is a basic 
issue of responsible governance. 

To ensure government is responsive 
to and protective of the people it 
serves, elections must not include non-
citizens or foreign actors. 

Mr. Speaker, I look forward to mov-
ing these bills out of the House this 
week, and I ask my colleagues to join 
me in voting ‘‘yes’’ on the previous 
question and ‘‘yes’’ on the rule. 

Mr. Speaker, I yield back the balance 
of my time, and I move the previous 
question on the resolution. 

The SPEAKER pro tempore (Mr. 
YAKYM). The question is on ordering 
the previous question. 

The question was taken; and the 
Speaker pro tempore announced that 
the ayes appeared to have it. 

Ms. SCANLON. Mr. Speaker, on that 
I demand the yeas and nays. 

The yeas and nays were ordered. 
The SPEAKER pro tempore. Pursu-

ant to clause 9 of rule XX, the Chair 
will reduce to 5 minutes the minimum 
time for any electronic vote on the 
adoption of the resolution. 

The vote was taken by electronic de-
vice, and there were—yeas 205, nays 
203, not voting 22, as follows: 

[Roll No. 221] 

YEAS—205 

Aderholt 
Alford 
Allen 
Amodei 
Armstrong 

Arrington 
Babin 
Bacon 
Baird 
Balderson 

Banks 
Bean (FL) 
Bentz 
Bergman 
Bice 

Biggs 
Bilirakis 
Bishop (NC) 
Boebert 
Bost 
Brecheen 
Buchanan 
Bucshon 
Burchett 
Burgess 
Burlison 
Calvert 
Cammack 
Carey 
Carl 
Carter (GA) 
Carter (TX) 
Chavez-DeRemer 
Ciscomani 
Cline 
Cloud 
Clyde 
Cole 
Collins 
Comer 
Crane 
Crawford 
Crenshaw 
Curtis 
D’Esposito 
Davidson 
De La Cruz 
DesJarlais 
Diaz-Balart 
Donalds 
Duarte 
Duncan 
Dunn (FL) 
Edwards 
Ellzey 
Emmer 
Estes 
Ezell 
Fallon 
Feenstra 
Finstad 
Fischbach 
Fitzgerald 
Fitzpatrick 
Fleischmann 
Flood 
Foxx 
Franklin, Scott 
Fry 
Fulcher 
Gaetz 
Garbarino 
Garcia, Mike 
Gimenez 
Gonzales, Tony 
Good (VA) 
Gooden (TX) 
Gosar 
Graves (LA) 

Graves (MO) 
Green (TN) 
Greene (GA) 
Griffith 
Grothman 
Guest 
Guthrie 
Hageman 
Harris 
Harshbarger 
Hern 
Higgins (LA) 
Hill 
Hinson 
Houchin 
Hudson 
Huizenga 
Issa 
Jackson (TX) 
James 
Johnson (LA) 
Johnson (SD) 
Jordan 
Joyce (OH) 
Joyce (PA) 
Kean (NJ) 
Kelly (MS) 
Kelly (PA) 
Kiggans (VA) 
Kiley 
Kim (CA) 
Kustoff 
LaHood 
LaLota 
LaMalfa 
Lamborn 
Langworthy 
Latta 
LaTurner 
Lawler 
Lee (FL) 
Lesko 
Letlow 
Lucas 
Luetkemeyer 
Luna 
Luttrell 
Mace 
Malliotakis 
Maloy 
Mann 
Mast 
McClain 
McClintock 
McCormick 
McHenry 
Meuser 
Miller (IL) 
Miller (OH) 
Miller (WV) 
Miller-Meeks 
Mills 
Molinaro 
Moolenaar 

Mooney 
Moore (AL) 
Moore (UT) 
Moran 
Nehls 
Newhouse 
Norman 
Obernolte 
Ogles 
Owens 
Palmer 
Pence 
Perry 
Pfluger 
Posey 
Reschenthaler 
Rodgers (WA) 
Rogers (AL) 
Rogers (KY) 
Rose 
Rosendale 
Rouzer 
Roy 
Rutherford 
Salazar 
Schweikert 
Scott, Austin 
Self 
Sessions 
Simpson 
Smith (MO) 
Smith (NE) 
Smucker 
Spartz 
Stauber 
Steel 
Stefanik 
Steil 
Steube 
Strong 
Tenney 
Thompson (PA) 
Tiffany 
Timmons 
Turner 
Valadao 
Van Drew 
Van Duyne 
Van Orden 
Wagner 
Walberg 
Waltz 
Weber (TX) 
Webster (FL) 
Wenstrup 
Westerman 
Williams (NY) 
Williams (TX) 
Wittman 
Womack 
Yakym 
Zinke 

NAYS—203 

Adams 
Aguilar 
Allred 
Amo 
Auchincloss 
Balint 
Barragán 
Beatty 
Bera 
Beyer 
Bishop (GA) 
Blunt Rochester 
Bonamici 
Bowman 
Boyle (PA) 
Brown 
Brownley 
Budzinski 
Bush 
Caraveo 
Carbajal 
Cárdenas 
Carson 
Carter (LA) 
Cartwright 
Casar 
Case 
Casten 
Castor (FL) 
Castro (TX) 
Cherfilus- 

McCormick 
Chu 

Clark (MA) 
Clarke (NY) 
Cleaver 
Clyburn 
Cohen 
Connolly 
Correa 
Costa 
Courtney 
Craig 
Crockett 
Crow 
Cuellar 
Davids (KS) 
Davis (IL) 
Davis (NC) 
Dean (PA) 
DeGette 
DeLauro 
DelBene 
Deluzio 
DeSaulnier 
Dingell 
Doggett 
Escobar 
Eshoo 
Espaillat 
Fletcher 
Foster 
Foushee 
Frankel, Lois 
Frost 
Gallego 

Garamendi 
Garcı́a (IL) 
Garcia (TX) 
Garcia, Robert 
Golden (ME) 
Goldman (NY) 
Gomez 
Gonzalez, 

Vicente 
Gottheimer 
Green, Al (TX) 
Harder (CA) 
Hayes 
Himes 
Horsford 
Houlahan 
Hoyer 
Hoyle (OR) 
Huffman 
Ivey 
Jackson (IL) 
Jackson (NC) 
Jacobs 
Jeffries 
Johnson (GA) 
Kamlager-Dove 
Kaptur 
Keating 
Kelly (IL) 
Kennedy 
Khanna 
Kildee 
Kilmer 

Kim (NJ) 
Krishnamoorthi 
Kuster 
Larsen (WA) 
Larson (CT) 
Lee (CA) 
Lee (NV) 
Lee (PA) 
Leger Fernandez 
Levin 
Lieu 
Lofgren 
Lynch 
Manning 
Matsui 
McBath 
McClellan 
McCollum 
McGarvey 
McGovern 
Meeks 
Menendez 
Meng 
Mfume 
Morelle 
Moskowitz 
Moulton 
Mrvan 
Mullin 
Nadler 
Napolitano 
Neal 
Neguse 
Nickel 
Norcross 
Ocasio-Cortez 

Omar 
Pallone 
Panetta 
Pappas 
Pascrell 
Pelosi 
Peltola 
Perez 
Peters 
Pettersen 
Phillips 
Pingree 
Pocan 
Porter 
Pressley 
Quigley 
Ramirez 
Raskin 
Ross 
Ruiz 
Ruppersberger 
Ryan 
Salinas 
Sánchez 
Sarbanes 
Scanlon 
Schakowsky 
Schiff 
Schneider 
Scholten 
Schrier 
Scott (VA) 
Scott, David 
Sewell 
Sherman 
Sherrill 

Slotkin 
Smith (WA) 
Sorensen 
Soto 
Spanberger 
Stanton 
Stevens 
Strickland 
Suozzi 
Swalwell 
Sykes 
Takano 
Thanedar 
Thompson (CA) 
Thompson (MS) 
Titus 
Tlaib 
Tokuda 
Tonko 
Torres (CA) 
Torres (NY) 
Trahan 
Trone 
Underwood 
Vargas 
Vasquez 
Veasey 
Wasserman 

Schultz 
Waters 
Watson Coleman 
Wexton 
Wild 
Williams (GA) 
Wilson (FL) 

NOT VOTING—22 

Barr 
Blumenauer 
Evans 
Ferguson 
Granger 
Grijalva 
Hunt 
Jackson Lee 

Jayapal 
Landsman 
Loudermilk 
Magaziner 
Massie 
McCaul 
Moore (WI) 
Murphy 

Nunn (IA) 
Scalise 
Smith (NJ) 
Stansbury 
Velázquez 
Wilson (SC) 

b 1430 

Mr. TORRES of New York, Mses. 
HOYLE of Oregon, and CRAIG changed 
their vote from ‘‘yea’’ to ‘‘nay.’’ 

Messrs. CARTER of Georgia and 
MCHENRY changed their vote from 
‘‘nay’’ to ‘‘yea.’’ 

So the previous question was ordered. 
The result of the vote was announced 

as above recorded. 
The SPEAKER pro tempore (Mr. 

BOST). The question is on the resolu-
tion. 

The question was taken; and the 
Speaker pro tempore announced that 
the ayes appeared to have it. 

RECORDED VOTE 

Ms. SCANLON. Mr. Speaker, I de-
mand a recorded vote. 

A recorded vote was ordered. 
The SPEAKER pro tempore. This 

will be a 5-minute vote. 
The vote was taken by electronic de-

vice, and there were—ayes 204, noes 203, 
not voting 23, as follows: 

[Roll No. 222] 

AYES—204 

Aderholt 
Allen 
Amodei 
Armstrong 
Arrington 
Babin 
Bacon 
Baird 
Balderson 
Banks 
Barr 
Bean (FL) 
Bentz 
Bergman 
Bice 
Biggs 

Bilirakis 
Bishop (NC) 
Boebert 
Bost 
Brecheen 
Buchanan 
Bucshon 
Burchett 
Burgess 
Burlison 
Calvert 
Cammack 
Carey 
Carl 
Carter (GA) 
Carter (TX) 

Chavez-DeRemer 
Ciscomani 
Cline 
Cloud 
Clyde 
Cole 
Collins 
Comer 
Crane 
Crawford 
Crenshaw 
Curtis 
D’Esposito 
Davidson 
De La Cruz 
DesJarlais 
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Diaz-Balart 
Donalds 
Duarte 
Duncan 
Dunn (FL) 
Edwards 
Ellzey 
Emmer 
Estes 
Ezell 
Fallon 
Feenstra 
Finstad 
Fischbach 
Fitzgerald 
Fitzpatrick 
Fleischmann 
Flood 
Foxx 
Franklin, Scott 
Fry 
Fulcher 
Gaetz 
Garbarino 
Garcia, Mike 
Gimenez 
Gonzales, Tony 
Good (VA) 
Gooden (TX) 
Gosar 
Graves (LA) 
Graves (MO) 
Green (TN) 
Greene (GA) 
Griffith 
Grothman 
Guest 
Guthrie 
Hageman 
Harris 
Harshbarger 
Hern 
Higgins (LA) 
Hill 
Hinson 
Houchin 
Hudson 
Huizenga 
Issa 
Jackson (TX) 
James 
Johnson (LA) 

Johnson (SD) 
Jordan 
Joyce (OH) 
Joyce (PA) 
Kean (NJ) 
Kelly (MS) 
Kelly (PA) 
Kiggans (VA) 
Kiley 
Kim (CA) 
Kustoff 
LaHood 
LaLota 
LaMalfa 
Langworthy 
Latta 
LaTurner 
Lawler 
Lee (FL) 
Lesko 
Letlow 
Lucas 
Luetkemeyer 
Luna 
Mace 
Malliotakis 
Maloy 
Mann 
Mast 
McCaul 
McClain 
McClintock 
McCormick 
McHenry 
Meuser 
Miller (IL) 
Miller (OH) 
Miller (WV) 
Miller-Meeks 
Mills 
Molinaro 
Moolenaar 
Mooney 
Moore (AL) 
Moore (UT) 
Moran 
Nehls 
Newhouse 
Norman 
Obernolte 
Ogles 
Owens 

Palmer 
Pence 
Perry 
Pfluger 
Posey 
Reschenthaler 
Rodgers (WA) 
Rogers (AL) 
Rogers (KY) 
Rose 
Rosendale 
Rouzer 
Roy 
Rutherford 
Salazar 
Scott, Austin 
Self 
Sessions 
Simpson 
Smith (MO) 
Smith (NE) 
Smith (NJ) 
Smucker 
Spartz 
Stauber 
Steel 
Stefanik 
Steil 
Steube 
Strong 
Tenney 
Thompson (PA) 
Tiffany 
Timmons 
Turner 
Valadao 
Van Drew 
Van Duyne 
Van Orden 
Wagner 
Walberg 
Waltz 
Weber (TX) 
Webster (FL) 
Wenstrup 
Westerman 
Williams (NY) 
Williams (TX) 
Wilson (SC) 
Wittman 
Womack 
Zinke 

NOES—203 

Adams 
Aguilar 
Allred 
Amo 
Auchincloss 
Balint 
Barragán 
Beatty 
Bera 
Beyer 
Bishop (GA) 
Blunt Rochester 
Bonamici 
Bowman 
Boyle (PA) 
Brown 
Brownley 
Budzinski 
Bush 
Caraveo 
Carbajal 
Cárdenas 
Carson 
Carter (LA) 
Cartwright 
Casar 
Case 
Casten 
Castor (FL) 
Castro (TX) 
Cherfilus- 

McCormick 
Chu 
Clark (MA) 
Clarke (NY) 
Cleaver 
Clyburn 
Cohen 
Connolly 
Correa 
Costa 
Courtney 
Craig 
Crockett 
Crow 

Cuellar 
Davids (KS) 
Davis (IL) 
Davis (NC) 
Dean (PA) 
DeGette 
DeLauro 
DelBene 
Deluzio 
DeSaulnier 
Dingell 
Doggett 
Escobar 
Eshoo 
Espaillat 
Fletcher 
Foster 
Foushee 
Frankel, Lois 
Frost 
Gallego 
Garamendi 
Garcı́a (IL) 
Garcia (TX) 
Garcia, Robert 
Golden (ME) 
Goldman (NY) 
Gomez 
Gonzalez, 

Vicente 
Gottheimer 
Green, Al (TX) 
Harder (CA) 
Hayes 
Himes 
Horsford 
Houlahan 
Hoyer 
Hoyle (OR) 
Huffman 
Ivey 
Jackson (IL) 
Jackson (NC) 
Jacobs 
Jeffries 

Johnson (GA) 
Kamlager-Dove 
Kaptur 
Keating 
Kelly (IL) 
Kennedy 
Khanna 
Kildee 
Kilmer 
Kim (NJ) 
Krishnamoorthi 
Kuster 
Larsen (WA) 
Larson (CT) 
Lee (CA) 
Lee (NV) 
Lee (PA) 
Leger Fernandez 
Levin 
Lieu 
Lofgren 
Lynch 
Manning 
Matsui 
McBath 
McClellan 
McCollum 
McGarvey 
McGovern 
Meeks 
Menendez 
Meng 
Mfume 
Morelle 
Moskowitz 
Moulton 
Mrvan 
Mullin 
Nadler 
Napolitano 
Neal 
Neguse 
Nickel 
Norcross 
Ocasio-Cortez 

Omar 
Pallone 
Panetta 
Pappas 
Pascrell 
Pelosi 
Peltola 
Perez 
Peters 
Pettersen 
Phillips 
Pingree 
Pocan 
Porter 
Pressley 
Quigley 
Ramirez 
Raskin 
Ross 
Ruiz 
Ruppersberger 
Ryan 
Salinas 
Sánchez 

Sarbanes 
Scanlon 
Schakowsky 
Schiff 
Schneider 
Scholten 
Schrier 
Scott (VA) 
Scott, David 
Sewell 
Sherman 
Sherrill 
Slotkin 
Smith (WA) 
Sorensen 
Soto 
Spanberger 
Stanton 
Stevens 
Strickland 
Suozzi 
Swalwell 
Sykes 
Takano 

Thanedar 
Thompson (CA) 
Thompson (MS) 
Titus 
Tlaib 
Tokuda 
Tonko 
Torres (CA) 
Torres (NY) 
Trahan 
Trone 
Underwood 
Vargas 
Vasquez 
Veasey 
Wasserman 

Schultz 
Waters 
Watson Coleman 
Wexton 
Wild 
Williams (GA) 
Wilson (FL) 

NOT VOTING—23 

Alford 
Blumenauer 
Evans 
Ferguson 
Granger 
Grijalva 
Hunt 
Jackson Lee 

Jayapal 
Lamborn 
Landsman 
Loudermilk 
Luttrell 
Magaziner 
Massie 
Moore (WI) 

Murphy 
Nunn (IA) 
Scalise 
Schweikert 
Stansbury 
Velázquez 
Yakym 

b 1443 

So the resolution was agreed to. 
The result of the vote was announced 

as above recorded. 
A motion to reconsider was laid on 

the table. 
Stated for: 
Mr. YAKYM. Mr. Speaker, I was unavoid-

ably detained. Had I been present, I would 
have voted YEA on Roll Call No. 222. 

PERSONAL EXPLANATION 

Mr. NUNN of Iowa. Mr. Speaker, due to a 
natural disaster event in the district, I made an 
emergency trip back to Iowa to provide assist-
ance to my constituents who have been left 
devastated by the tornado. Had I been 
present, I would have voted YEA on Roll Call 
No. 221, ordering the Previous Question on H. 
Res. 1243 and YEA on Roll Call No. 222, 
Adoption of H. Res. 1243. 

f 

FINANCIAL INNOVATION AND 
TECHNOLOGY FOR THE 21ST CEN-
TURY ACT 

GENERAL LEAVE 

Mr. MCHENRY. Mr. Speaker, I ask 
unanimous consent that all Members 
may have 5 legislative days in which to 
revise and extend their remarks and in-
clude extraneous material on the bill 
(H.R. 4763). 

The SPEAKER pro tempore. Is there 
objection to the request of the gen-
tleman from North Carolina? 

There was no objection. 
The SPEAKER pro tempore. Pursu-

ant to House Resolution 1243 and rule 
XVIII, the Chair declares the House in 
the Committee of the Whole House on 
the state of the Union for the consider-
ation of the bill, H.R. 4763. 

The Chair appoints the gentleman 
from Mississippi (Mr. GUEST) to preside 
over the Committee of the Whole. 

b 1448 

IN THE COMMITTEE OF THE WHOLE 

Accordingly, the House resolved 
itself into the Committee of the Whole 

House on the state of the Union for the 
consideration of the bill (H.R. 4763) to 
provide for a system of regulation of 
digital assets by the Commodity Fu-
tures Trading Commission and the Se-
curities and Exchange Commission, 
and for other purposes, with Mr. GUEST 
in the chair. 

The Clerk read the title of the bill. 
The CHAIR. Pursuant to the rule, the 

bill is considered read the first time. 
General debate shall be confined to 

the bill and shall not exceed 1 hour 
equally divided and controlled by the 
chair and ranking minority member of 
the Committee on Financial Services 
or their respective designees. 

The gentleman from North Carolina 
(Mr. MCHENRY) and the gentlewoman 
from California (Ms. WATERS) each will 
control 30 minutes. 

The Chair recognizes the gentleman 
from North Carolina (Mr. MCHENRY). 

Mr. MCHENRY. Mr. Chairman, I yield 
myself such time as I may consume. 

Today, Congress will establish a new 
high-water mark for digital asset pol-
icy. To be clear, this joint effort be-
tween the Financial Services Com-
mittee and the Agriculture Committee 
did not come together overnight. Far 
from it. We formed subcommittees, 
convened working groups, heard from 
countless stakeholders, and received 
input from Members across the ideo-
logical spectrum in the House of Rep-
resentatives. 

Last July, we passed the bipartisan 
Financial Innovation and Technology 
for the 21st Century Act, FIT21, out of 
our respective committees. Each step 
in this process has created a new high- 
water mark. 

The next step will be a broad bipar-
tisan vote today to finally provide the 
robust consumer protections and clear 
regulatory framework established by 
this bill. FIT21 will cement the United 
States’ global leadership in techno-
logical innovation, invention, and 
adoption. 

Unfortunately, our current regu-
latory framework is preventing digital 
assets innovation from reaching its full 
potential. The SEC and the CFTC are 
currently in a food fight for control of 
these asset classes. They have created 
an impossible situation where the same 
firms are subject to competing and 
contradictory enforcement actions by 
the two different agencies, leaving con-
sumers behind, leaving innovators be-
hind. 

FIT21 fixes this by creating a regu-
latory framework that will provide 
clear rules of the road and strong 
guardrails for Americans engaging 
with the digital asset ecosystem. 

At its core, FIT21 applies time-tested 
consumer protections to ensure that 
the 20 percent of Americans who en-
gage in the digital asset ecosystem can 
do so safely and so more Americans can 
engage, as well. 

Today, we have the opportunity to 
answer the calls of consumers, digital 
asset innovators, and the Biden admin-
istration. We can establish the next 
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high-water mark for digital assets here 
in the United States. 

Mr. Chair, I urge my colleagues to 
support consumer protection, innova-
tion, and American leadership by vot-
ing for FIT21, and I reserve the balance 
of my time. 

Ms. WATERS. Mr. Chair, I yield my-
self such time as I may consume. 

Mr. Chair, I rise in strong opposition 
to H.R. 4763, which I am calling the not 
fit for purpose act. 

This bill would deregulate a substan-
tial portion of the crypto industry, 
taking them out of the purview of the 
Securities and Exchange Commission, 
or SEC. It would allow them to operate 
either under a lighter touch regulatory 
regime under the Commodity Futures 
Trading Commission or in what I have 
called a regulatory no-man’s-land, with 
no primary regulator and virtually no 
regulations. For crypto that would re-
main under the SEC’s purview, this bill 
still provides major exemptions from 
critical securities laws. 

If this wasn’t bad enough, this bill is 
not just about crypto. Language was 
added to the bill after it was marked 
up by the committees of jurisdiction 
that would allow even some traditional 
securities to also exist in this regu-
latory no-man’s-land. 

Specifically, I am referring to title II 
of the bill that defines the term ‘‘in-
vestment contract asset.’’ Assets that 
fall under this definition are explicitly 
deemed not to be securities and, there-
fore, not under the SEC’s purview, but 
the bill doesn’t provide an alternative 
legal framework for these assets. 

This represents an extreme MAGA, 
libertarian approach where companies 
can operate without regulatory scru-
tiny, and consumers and investors are 
on their own in detecting and avoiding 
fraudulent schemes. 

While Republican defenders of this 
bill have argued that this definition of 
investment contract asset is limited to 
digital assets under the bill, this is dis-
puted by legal experts and SEC Chair 
Gary Gensler himself, who confirmed 
in a recent statement regarding this 
bill that it would have a broader im-
pact on traditional securities. 

Interestingly, I didn’t hear any argu-
ments from the Republicans at the 
Rules Committee hearing disputing 
that this would, in fact, be a regu-
latory no-man’s-land, even if they in-
sist it is just for crypto. 

Even for crypto that would be trans-
ferred over to the CFTC, I have serious 
concerns about the loss of protections 
for consumers and investors. The CFTC 
is generally designed to deal with so-
phisticated institutional investors and 
traders. It doesn’t have the same kind 
of protections that the SEC has for re-
tail investors and consumers. 

Under all three avenues provided for 
crypto under this bill: The CFTC’s 
lighter touch regulatory regime, SEC’s 
weaker regulatory regime for re-
stricted digital assets, or the regu-
latory no-man’s-land, these are just a 
few examples of protections that would 

be stripped away: the right of an inves-
tor to sue, gone; protections against 
conflicts of interest, gone; the right to 
critical disclosures that help investors 
make informed choices, gone; and en-
forcement by States against fraud; and 
enforcement by the SEC for all of the 
above protections, including antifraud. 

H.R. 4763 would also upend more than 
170 enforcement cases the SEC has 
brought related to crypto violations. 
These actions have been brought by 
both Democratic and Republican ad-
ministrations to protect investors 
against crypto bad actors. 

The SEC is the Federal agency on the 
front lines of enforcing our existing se-
curities laws on crypto firms that have 
willfully chosen to ignore the law and 
defrauded consumers out of billions of 
dollars with these get-rich-quick 
schemes. Giving this industry a free 
pass to avoid most all regulations can-
not be the answer to the serious con-
cerns that Members have raised about 
crypto fraud. 

I have seen many efforts by Repub-
licans, acting at the behest of the in-
dustry to pass deregulatory regulation, 
but this is perhaps the worst, most 
harmful proposal I have seen in a long 
time. This bill would deregulate crypto 
and certain traditional securities to 
the extent that I and other experts 
have expressed serious concerns about 
this bill causing a potential market 
crash and recession. 

I am also reminded of how, over the 
warnings of regulators, Congress 
moved to deregulate the over-the- 
counter derivatives. Remember the de-
rivatives market back in 2000? The re-
sulting financial crisis triggered the 
implosion of financial institutions, a 
wave of foreclosures, and trillions of 
dollars in lost wealth. 

Mr. Chair, I urge my colleagues not 
to forget. They should not repeat his-
tory with this bill. 

The Biden administration has re-
leased a Statement of Administration 
Policy opposing this bill. The bill is 
also opposed by a long list of investors 
and consumer advocates, State securi-
ties administrators concerned about 
State preemption, labor organizations 
worried about the retirement funds of 
their members, environmental groups 
concerned about the undisclosed risk of 
crypto mining, civic organizations wor-
ried about the undue influence of the 
financial and crypto industry over Con-
gress’ actions, academics, legal ex-
perts, and technologists. 

Mr. Chair, I urge my colleagues to 
stand up and to not be afraid of Big 
Crypto, to stand up for everyday inves-
tors and consumers. 

Mr. Chair, I urge my colleagues to 
vote ‘‘no’’ on this bill, and I reserve the 
balance of my time. 

b 1500 

Mr. MCHENRY. Mr. Chair, I yield 4 
minutes to the gentleman from Penn-
sylvania (Mr. THOMPSON), the chair of 
the Agriculture Committee and partner 
in FIT21. 

Mr. THOMPSON of Pennsylvania. 
Mr. Chairman, I rise today in support 
of H.R. 4763, the Financial Innovation 
and Technology for the 21st Century 
Act, or FIT21, which establishes a regu-
latory framework for digital assets 
while protecting consumers and fos-
tering innovation within the United 
States. 

This legislation has been a long time 
coming. Since 2018, the House Com-
mittee on Agriculture has held numer-
ous hearings, roundtables, and meet-
ings and introduced multiple pieces of 
legislation to bring certainty and clar-
ity to the digital asset markets. 

For Congress to establish a com-
prehensive digital assets market 
framework, it was clear the House 
Committee on Agriculture and the 
House Committee on Financial Serv-
ices needed to work in a collaborative 
manner. 

Chairman MCHENRY and I first met 
nearly 2 years ago to discuss this ambi-
tious plan, and together, we aimed to 
develop the best policies possible. 

Over this Congress, members of both 
committees have engaged in robust and 
collaborative debates and educational 
sessions on current securities and com-
modities laws and regulations, as well 
as gaining a deeper understanding of 
the digital asset ecosystem. 

Through this process, we learned sev-
eral key points, including: that the 
current process to determine if a dig-
ital asset is a security or not is un-
clear, unworkable, and impractical; the 
Commodity Futures Trading Commis-
sion lacks essential regulatory author-
ity over retail-serving intermediaries 
in the digital commodity spot market; 
and the treatment of customer assets 
held by intermediaries needs to be 
strengthened. 

Mr. Chairman, my colleagues on the 
other side of the aisle have claimed 
that this bill will allow a substantial 
portion of crypto and some traditional 
securities to escape nearly all laws and 
regulations, operating without any pri-
mary regulator. That is far from the 
truth. The legislation before us today 
enhances existing securities and com-
modities regulations to create an ap-
propriate framework for digital assets. 

For example, a registered digital 
commodity exchange would follow reg-
ulations similar to those of the CFTC 
for derivatives exchanges, including 
monitoring trading activity, prohib-
iting abusive practices, reporting trad-
ing information, managing conflicts of 
interest, ensuring governance stand-
ards, upholding cybersecurity, and 
more. 

Mr. Chairman, Congress has a his-
toric opportunity to enact legislation 
that not only protects consumers but 
also ensures that the United States re-
mains at the forefront of technical in-
novation. 

By supporting FIT21, we can foster 
and create a safer, more transparent, 
and more competitive environment for 
digital assets. 

Let us seize this moment to provide 
clear guidelines and robust protections, 
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fostering a future where innovation 
can thrive responsibly within our bor-
ders. 

Mr. Chairman, I urge all of my col-
leagues to support this bill. 

Mr. Chairman, I understand that the 
gentlewoman from Washington State, 
the chair of the Energy and Commerce 
Committee, has a few questions for 
clarification. 

Mrs. RODGERS of Washington. Mr. 
Chairman, will the gentleman yield? 

Mr. THOMPSON of Pennsylvania. 
Mr. Chairman, I yield to the gentle-
woman for the purpose of a colloquy. 

Mrs. RODGERS of Washington. Mr. 
Chairman, I rise in support of H.R. 4763. 

Blockchains are a new foundational 
technology that will reshape our daily 
lives. Through innovative design ap-
proaches, blockchains can be used in 
all kinds of applications, like tracking 
products through supply chains or fa-
cilitating the tokenization of financial 
assets. 

Unfortunately, many American 
innovators are being pushed abroad by 
overzealous regulators. According to a 
report by Electric Capital, the U.S. 
share of blockchain developers has de-
clined from 40 percent in 2017 to 29 per-
cent in 2022. 

I am excited about this legislation 
providing clear rules of the road. This 
is a clear complement to some of the 
work that we have been doing in the 
Energy and Commerce Committee to 
ensure American leadership in 
blockchain technology. 

I will clarify some of the non-
financial applications and uses that 
may be unintentionally captured by 
the bill. 

The CHAIR. The time of the gen-
tleman has expired. 

Mr. MCHENRY. Mr. Chairman, I yield 
an additional 1 minute to the gentle-
woman from Washington. 

Mrs. RODGERS of Washington. Mr. 
Chairman, I thank the gentleman for 
yielding time. 

Based on conversations I have had, it 
is my understanding that the intent of 
this bill is to ensure that the current 
authority over certain restricted dig-
ital asset transactions remains with 
the SEC and that the CFTC would only 
be authorized to regulate certain inter-
mediaries in spot digital commodity 
markets. Is this correct? 

Mr. THOMPSON of Pennsylvania. 
Mr. Chairman, the gentlewoman’s un-
derstanding of the legislation is cor-
rect. 

The intent of FIT21 is to draw juris-
dictional lines between the SEC and 
the CFTC as it relates to certain spot 
digital asset transactions. 

Mrs. RODGERS of Washington. Can 
the gentleman clarify the intent when 
it comes to exclusive jurisdiction of 
the CFTC and how this would impact 
the current protections for Americans 
against fraud and market manipula-
tion? 

Mr. THOMPSON of Pennsylvania. 
FIT21 provides the CFTC with exclu-
sive jurisdiction over digital com-

modity spot market transactions that 
occur on or through entities registered 
with CFTC. FIT21 does not provide 
CFTC with the authority to directly 
regulate any transaction between two 
people which is not intermediated by 
an entity registered with the CFTC. 

Separate from FIT21, CFTC has exist-
ing authority to police spot market 
commodities for fraud and market ma-
nipulation, which FIT21 does not 
change. 

Mrs. RODGERS of Washington. Mr. 
Chairman, I thank Chairman THOMP-
SON, Chairman MCHENRY, and Rep-
resentative HILL for the clarification 
and for all of their work. 

Ms. WATERS. Mr. Chairman, I yield 
3 minutes to the gentleman from Mas-
sachusetts (Mr. LYNCH), who is also the 
ranking member of the Subcommittee 
on Digital Assets, Financial Tech-
nology and Inclusion. 

Mr. LYNCH. Mr. Chairman, I thank 
the gentlewoman for yielding time. 

Mr. Chairman, I have been a Member 
of Congress for over 20 years, and I 
have to say that while this may not be 
the worst, it is in the top three in 
terms of the worst bills that I have 
seen actually progress to the floor of 
the House. 

Anybody who is excited about this 
bill either has not read it or does not 
understand it. This bill is a radical re-
write of the securities laws in this 
country. 

As most people who know our history 
realize, in 1929, when the markets 
crashed, we established the Securities 
and Exchange Commission in 1934, 
shortly after the crash. 

What that did was it created an agen-
cy that became the cop on the beat in 
financial services. They became the 
protectors of investors. 

Since that time in 1934, as courts 
have interpreted that law that is pro-
tecting investors, we built up a body of 
case law that now makes the United 
States financial markets the most ro-
bust, and they have become the marvel 
of the world. Everyone comes to the 
United States for investment because 
they know that their investment is 
protected and that they will be treated 
fairly in the courts because we have 
well-defined laws. 

This bill undoes all of that. This bill 
is a radical rewriting of the securities 
laws since 1934. It redefines what a se-
curity is. It allows financial companies 
to escape the cop on the beat. Now, 
they can leave the jurisdiction of the 
SEC and go over to the CFTC, which is 
about six times as small as the SEC. 

What will happen here is you will see 
a migration of companies going out 
from under the SEC jurisdiction over 
to the CFTC, and this will cause havoc 
in our financial markets eventually. 

The one amendment I would have 
liked to see on this bill is that any 
company that becomes insolvent be-
cause of their involvement with crypto 
cannot receive a taxpayer bailout be-
cause that is where this bill is heading. 
This is going to cause infirmity in the 

financial institutions in this country 
as they get commingled with crypto, 
and eventually, we will be forced into a 
situation where we are going to have to 
bail some of these banks out because of 
their involvement in crypto. 

Mr. Chairman, this is a very bad bill, 
and I urge my colleagues to vote 
against it. 

Mr. MCHENRY. Mr. Chairman, I yield 
2 minutes to the gentleman from Ar-
kansas (Mr. HILL), the chairman of the 
Subcommittee on Digital Assets, Fi-
nancial Technology and Inclusion, who 
has shepherded this bill along very 
well. 

Mr. HILL. Mr. Chairman, I thank the 
gentleman for yielding time. 

Mr. Chairman, for those watching at 
home, it is like the tale of two cities, 
where one side is offering a work of fic-
tion and the other side a work of non-
fiction. 

I think, over here, those who support 
this bill are supporting exactly the op-
posite of what I have heard on the 
other side of the aisle. 

Since last January, our two commit-
tees, Agriculture and Financial Serv-
ices, have collaborated to make sure 
that we protect consumers and inves-
tors in the digital marketplace by pre-
venting fraud, manipulation, front-run-
ning, and other abusive practices; ap-
plying Bank Secrecy Act/AML require-
ments and know-your-customer rules; 
mitigating conflicts of interest; requir-
ing firms to hold capital and segregate 
customer funds; have the right kind of 
custody policy; have registration for 
exchanges, dealers, and brokers that 
are working in digital assets; imposing 
reporting and bookkeeping require-
ments; and building on the existing ex-
emption regime for the offer and sale 
of digital securities to include robust 
disclosures to anyone considering a 
purchase. 

With that said, we hear a lot about 
the lack of legal clarity for the treat-
ment of digital assets, which was the 
impetus for this legislation. What does 
that even mean? 

Mr. Chairman, to this day, the SEC 
and the CFTC still contradict each 
other in court about whether a digital 
asset like Ethereum should be treated 
as a security or a commodity. Both 
cannot be true. 

When two Federal agencies in the 
same administration cannot agree on 
the law, it should be up to Congress, 
and that is the regulatory clarity that 
this FIT21 bill will bring. 

In fact, I would argue, Mr. Chairman, 
that FIT21 is responsive to President 
Biden’s own executive order and the Fi-
nancial Stability Oversight Council re-
port calling on Congress to enact a 
framework for digital assets that are 
not securities. That is what we have 
done. 

I am also proud that this measure is 
the product of committee work done 
through regular order and through 
good-faith bipartisan efforts. 

Mr. Chairman, all Members should 
support this bill, and I encourage a full 
‘‘yes’’ vote from both sides of the aisle. 
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Ms. WATERS. Mr. Chairman, I yield 

4 minutes to the gentleman from Illi-
nois (Mr. CASTEN). 

Mr. CASTEN. Mr. Chairman, we have 
heard several times this legislation is 
better than the status quo. There are a 
whole lot of reasons that is not true, 
but I want to focus specifically on this 
bill’s utter failure to address the use of 
cryptocurrency by terrorists, foreign 
adversaries, and criminals. 

By the way, Treasury asked us spe-
cifically to address those issues with a 
whole bunch of reasonable changes. We 
introduced amendments. Every one of 
those amendments was rejected. 

The anti-money laundering provi-
sions that are in this bill simply dupli-
cate existing requirements. Yet, the 
bill’s supporters have actually argued, 
and Treasury has agreed, that the sta-
tus quo is not sufficient to address the 
challenges created by 
cryptocurrencies. 

How do we know that 
cryptocurrencies are a problem for 
money laundering? Because the bad 
guys love crypto. Let’s give some ex-
amples. 

North Korean hackers have stolen $3 
billion in cryptocurrency since 2017. 
White House national security officials 
said last year that crypto theft and 
cybercrime have funded half of North 
Korea’s nuclear program. 

Russia and Venezuela are both using 
crypto to evade U.S. sanctions. 

Venezuela recently said that because 
of the bite of sanctions, they are now 
moving to accept payments in crypto 
because that allows them to get money 
that we, in Washington, cannot track. 

The Treasury Department is review-
ing more than $20 billion of 
cryptocurrency that was laundered 
through a Russian-based 
cryptocurrency exchange. 

The Treasury Department has noted 
that Hamas, the Palestinian Islamic 
Jihad, ISIS, and al-Qaida are all using 
crypto to finance terrorist attacks 
globally. 

Crypto is the preferred means of pay-
ment for fentanyl trafficking. Chinese 
businesses that sell fentanyl chemical 
ingredients to Mexican cartels have ac-
cepted millions in crypto payments. 
They have sold enough ingredients to 
make more than $54 billion worth of 
fentanyl pills. That is enough to kill 
8.6 billion people, if you are counting. 

Blockchain analytics firm 
Chainalysis said in January that vir-
tual currency is the dominant choice 
for buyers and sellers of child sexual 
abuse content. 

FinCEN basically said the same 
thing. It said that perpetrators of on-
line child sexual exploitation are in-
creasingly using convertible virtual 
currency to avoid detection. 

I could go on and on. These are not 
cherry-picked statistics. These are sta-
tistics from U.S. officials and from 
crypto firms, people who are entrusted 
with protecting our national security 
and who care about this stuff. 

The Treasury Department asked for 
new rules to address this. Every single 

one of those proposals was objected to 
either in the Financial Services Com-
mittee, the Ag Committee, or in the 
Rules Committee. 

b 1515 

If that was all this bill did, that 
would be one thing. In fact, this bill 
goes out of its way to make it weaker 
by basically saying that anybody who 
uses unhosted wallets, decentralized, or 
DeFi services is exempted from regula-
tion, ignoring recommendations from 
both the Trump and Biden administra-
tions. 

My Republican colleagues will boast 
that in this rule there is specific lan-
guage that says brokers and dealers are 
required to comply with anti-money 
laundering requirements. They are al-
ready required to do that. This bill 
does nothing to address that. It is ex-
actly the same. They are going to brag 
about saying it is now illegal to speed. 

What we should have done is we 
should have made provisions to ban 
anonymous actors, to prevent you from 
saying: I want to move crypto from my 
account to yours, and I am going to 
move it through an anonymous party 
so you can’t tell what a bad guy I am. 
It should have banned people from 
using digital asset mixers that allow 
you to take a whole bunch of people, 
combine all their money together, and 
then give you something where you 
can’t trace it through. 

If you want to understand how crazy 
this is, I would encourage you to go to 
your bank and try to deposit $10,000 in 
cash at your bank. Your bank will say: 
You have to tell me where that money 
came from. I am going to take you be-
hind the counter, and we are going to 
have to take your picture and get your 
fingerprints, because I do not like 
money laundering, and I am obliged to 
protect it. 

By comparison, if you want to move 
a million dollars of crypto from one 
person’s account to another, send it 
through these mixers or send it 
through these anonymizers, you can do 
it. 

The CHAIR. The time of the gen-
tleman has expired. 

Ms. WATERS. Mr. Chair, I yield an 
additional 30 seconds to the gentleman 
from Illinois. 

Mr. CASTEN. Mr. Chair, we have got 
all of these mixers that are used. Why 
were they not included in there? I don’t 
know. 

I know why the crypto industry 
doesn’t want them included in there, 
because they are profiting from people 
who are using these illicit services. 

The largest cryptocurrency exchange 
that stands to benefit from this regime 
helped to finance a legal challenge to 
the Treasury Department’s case 
against Tornado Cash, which was the 
largest asset mixer in the world. 

This is a bad bill. It fails to address 
known problems. What it does do, how-
ever, is make the United States safer 
for drug traffickers, for terrorist 
funders, for child and drug traffickers, 

and for those who buy and sell child 
pornography. I did not know those 
groups had such advocates in Congress, 
but I am proud to oppose them and en-
courage all my colleagues to do the 
same. 

Mr. MCHENRY. Mr. Chair, I yield 2 
minutes to the gentleman from South 
Dakota (Mr. JOHNSON), my good friend 
and the chair of the Commodity Mar-
kets, Digital Assets, and Rural Devel-
opment Subcommittee of the Agri-
culture Committee. 

Mr. JOHNSON of South Dakota. Mr. 
Chair, here in Congress, we are sup-
posed to be in the problem-solving 
business. My, oh, my, do we have prob-
lems in the digital asset space. 

In recent years, we have seen the 
FTX debacle, a debacle that happened 
under the regulatory regime that some 
Members are apparently so enamored 
with, a regime that does not work 
today. We have seen chronic and dis-
ruptive overreach by the Securities and 
Exchange Commission. 

We have seen innovation and invest-
ment flow overseas. Mr. Chair, they 
seek markets that are more predict-
able. We are the only G7 country that 
hasn’t figured this out yet. 

Clearly, we have problems. I would 
submit that FIT21 is the solution. For 
more than a year, FRENCH HILL and I, 
working with Chairs MCHENRY and 
THOMPSON and Members on both sides 
of the aisle, have worked hard together 
to craft a solution that increases regu-
latory predictability, which increases 
consumer protection, and that will fos-
ter innovation. 

I know that success has many fathers 
and mothers, and so I do thank Messrs. 
MCHENRY, THOMPSON, HILL, EMMER, 
and DAVIDSON on the Republican side, 
and I do need to especially recognize 
my colleagues on the Democratic side 
of the aisle, particularly Mr. NICKEL 
and Ms. CARAVEO, who have invested 
countless hours in getting this bill 
right. They have been joined by Rep-
resentatives HIMES, CROCKETT, TORRES, 
SOTO, GOTTHEIMER, and DAVIS. This 
success would not be possible without 
their good-faith efforts, and I thank 
them. 

Ms. WATERS. Mr. Chair, I yield my-
self such time as I may consume. 

It is no mystery why the crypto in-
dustry prefers to be regulated by the 
CFTC rather than the SEC. Let’s start 
with the substantial differences in 
funding and staff for the CFTC com-
pared to SEC. 

In 2023, the CFTC employed roughly 
680 full-time employees with an annual 
budget of $365 million. Wow. The Secu-
rities and Exchange Commission, the 
SEC, employed over 4,500 employees 
and had a budget of over $2 billion. 

Even with the limited funding pro-
vided to the CFTC under this bill, 
which is capped at $40 million and set 
to expire after 4 years, the CFTC’s 
funding would be only one-fifth of the 
SEC’s budget. Mr. Chair, $40 billion is 
not sufficient to oversee more than 
16,000 cryptocurrencies. 
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Let’s not forget that the same Re-

publicans who are bringing this bill to 
the floor are the same ones who pro-
posed cutting CFTC’s budget last year. 
Moreover, the CFTC is designed to deal 
mostly with sophisticated institutional 
investors and traders rather than retail 
investors and consumers. Therefore, 
the CFTC does not have the same level 
of protections for retail investors and 
consumers. 

Mr. Chair, I would simply say that 
we should look at this example. The 
CFTC has no mandate like the SEC 
that requires entities to act in the best 
interests of the investors or to put 
their clients’ interests first. This is 
just another reason why I am very con-
cerned about the light-touch regu-
latory regime under the CFTC. 

Mr. Chair, I yield 5 minutes to the 
gentleman from California (Mr. SHER-
MAN), who is also the ranking member 
of the Subcommittee on Capital Mar-
kets. 

Mr. SHERMAN. Mr. Chair, last week 
we had police week. This week, the Re-
publicans show us that they support 
crime in the suites. The effect of this 
bill in the short term will be to 
disempower the most effective investor 
protection crime investigation organi-
zation in the world, the SEC. 

The long-term objective of the crypto 
billionaire bros is to create a new cur-
rency, and they have named it well. 
Cryptocurrency literally means hidden 
money. If it ever becomes a currency, 
it means we will not be able to enforce 
our tax laws, except on wage earners, 
and we will not be able to enforce our 
laws against child traffickers, drug 
dealers, and those who violate our 
sanctions. 

The crypto bros have a lot of money. 
They make money by literally making 
money. They spread it around all of 
Washington. They had Sam Bankman- 
Fried do it. Now he is in jail, and oth-
ers have stepped forward. 

They have a PR campaign. The 
Lakers don’t play at ‘‘enforce tax laws 
arena.’’ They don’t play at an arena 
dedicated to law enforcement. They 
play at Crypto.com Arena. 

In spite of all that money and power, 
three-quarters of Democrats voted 
‘‘no’’ on this bill when it was before our 
committee. There are those who say 
they want clarity. We have clarity. The 
SEC has jurisdiction. What they really 
want is a patina of regulation, as little 
regulation as possible to claim to be 
regulated. 

Now, this bill would be bad enough if 
we were dealing with the original stat-
ute. I know a lot of my colleagues have 
had meetings in their offices, and they 
were told about this bill weeks ago or 
months ago. Some are leaning toward 
voting for it because they don’t know 
that they dropped a new title in the 
bill just a few weeks ago. 

What does that new title do? Does it 
prohibit secret wallets, self-custody 
wallets? No. Does it outlaw the mixers 
whose sole purpose is to mix up law en-
forcement? No. What does this new 

title do? It defines an investment con-
tract in a new way, designed to make 
this bill not just applicable to crypto, 
but it says our regular stocks and 
bonds can be put on blockchain and 
have no regulation from the SEC. It is 
a dagger at the hundred-trillion-dollar 
capital markets we have that finance 
our whole economy. It doesn’t just say 
you are moving from the SEC’s tough 
regulation to the CFTC’s weak regula-
tion. It allows crypto to get no regula-
tion by defining themselves as an in-
vestment contract. 

This is a bill that will gut regulation 
of crypto and may gut regulation of all 
our capital markets, but it goes beyond 
that. Its ultimate purpose is to move 
forward with this cryptocurrency 
project. 

Right now, crypto is not a currency. 
There are very few purchases of goods 
with crypto. You can’t buy a sandwich, 
but the very few times, as Mr. CASTEN 
pointed out, that crypto is used as a 
means of exchange, it is used by the 
worst criminals in the world. If crypto 
does become a currency, then we will 
not be able to enforce our other laws. 

Now, we have to understand every 
time a billionaire cheats on his taxes, a 
member of the Freedom Caucus earns 
his wings. The patriotic anarchists 
come forward and say we want a strong 
America and we want to destroy the 
power of the American Government. 
You can’t have it both ways. 

This is a bill that in the short term 
means no regulation of crypto; not just 
lighter regulation under the CFTC but 
no regulation under their new title. It 
is a bill that could gut all securities 
regulation for the stocks and bonds 
that power the American economy. 

In the longer term, it creates a com-
petitor to the U.S. dollar which has one 
advantage right in the name: hidden 
money. Hide your money from the IRS, 
from our sanctions enforcers, from ev-
eryone involved in the U.S. Govern-
ment. 

Finally, crypto declares that it wants 
to partially displace the U.S. dollar as 
a reserve currency. 

The Acting CHAIR (Mr. CURTIS). The 
time of the gentleman has expired. 

Ms. WATERS. Mr. Chair, I yield an 
additional 30 seconds to the gentleman 
from California. 

Mr. SHERMAN. Mr. Chair, you have 
to understand how important it is. 

We, frankly, are not fiscally respon-
sible in this House. We don’t collect 
nearly as much in taxes as we spend in 
benefits. We are able to do that with-
out too much harm because of the role 
of the U.S. dollar as a reserve currency. 
We have fiscal policies that would 
make Argentina blush, but we are able 
to do it. The crypto bros see the incred-
ible amount of money and power the 
U.S. Government has by being the 
world’s reserve currency and they say 
no. They want to appropriate that for 
themselves. 

Mr. MCHENRY. Mr. Chair, may I in-
quire how much time I have remaining. 

The Acting CHAIR. The gentleman 
from North Carolina has 191⁄2 minutes 
remaining. 

The gentlewoman from California has 
71⁄2 minutes remaining. 

Mr. MCHENRY. Mr. Chair, I yield 11⁄2 
minutes to the gentleman from North 
Carolina (Mr. NICKEL), my colleague 
and friend who has been a great leader 
on digital assets and pragmatic policy 
here in the House. 

Mr. NICKEL. Mr. Chair, I rise in sup-
port of the Financial Innovation and 
Technology for the 21st Century Act, 
or FIT21, which I am proud to cospon-
sor. 

This legislation is a product of hun-
dreds and hundreds of hours of bipar-
tisan collaboration, and I was proud to 
work with Chair MCHENRY, Digital As-
sets Subcommittee Chair HILL, and 
members of the House Financial Serv-
ices Committee to get this bill on the 
floor. 

This is a big deal. We are currently 
relying on 90-year-old securities laws 
written before the internet even ex-
isted. Congress has never voted on a 
regulatory structure for crypto. 

Roughly 20 percent of Americans 
have invested, traded, or used crypto. 
It is not going anywhere. Whether you 
love crypto or you hate it, you should 
support regulation, because the status 
quo just isn’t working. We can’t wait 
for the next FTX to take action. 

It is clear there are regulatory gaps 
between the SEC and the CFTC. Right 
now, the United States is the global 
leader in financial services and tech-
nology. If we still want to hold this po-
sition in 50 years, then we need to pass 
FIT21. 

Support for U.S. leadership in digital 
assets shouldn’t be a partisan issue. I 
urge my colleagues on both sides of the 
aisle to support this legislation. 

Mr. Chair, I include in the RECORD a 
letter of support from the Chamber of 
Progress outlining how FIT21 lays out 
strong rules of the road, consumer pro-
tections, and supports innovation. 

[From Chamber of Progress] 
HR 4763: FINANCIAL INNOVATION AND TECH-

NOLOGY FOR THE 21ST CENTURY ACT (FIT21): 
STRONG RULES, CONSUMER PROTECTIONS, 
AND MORE OVERSIGHT OVER DIGITAL ASSETS 
We need strong, clear federal rules and 

oversight over the digital assets industry 
that embrace innovation while protecting 
consumers and the integrity of markets. 

HR 4763, the Financial Innovation and 
Technology for the 21st Century Act (FIT21), 
is the first bill regulating the digital assets 
industry that has received bipartisan ap-
proval from both the House Financial Serv-
ices and House Agriculture Committees. It is 
scheduled for a floor vote this week. 

HOUSE DEMOCRATS SUPPORTED THIS 
LEGISLATION 

A cross section of Members spanning the 
Democratic Caucus have recognized that this 
bill provides an effective and needed regu-
latory framework for digital assets. The leg-
islation: 

Passed the House Financial Services Com-
mittee on July 26 with six Democratic votes: 
Reps. Himes, Gottheimer, Torres, Horsford, 
Nickel, Pettersen. 

Passed the House Agriculture Committee 
by voice vote on July 27. 

WHAT HOUSE DEMS ARE SAYING ABOUT HR 4763 
Rep. Ritchie Torres (D–NY): ‘‘For me, the 

lack of protection for retail investors under-
scores the fierce urgency around passing a 
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market structure bill to protect the average 
American consumer.’’ 

Rep. Jim Himes (D–CT): ‘‘I’m a deep skep-
tic of this industry, but we deserve better 
than the status quo.’’ 

Rep, Wiley Nickel (D–NC): ‘‘I firmly be-
lieve in the SEC’s mission to protect inves-
tors, but for this to be effective, Congress 
needs to pass legislation with a clear regu-
latory framework.’’ 

Rep. Yadira Caraveo (D–CO): ‘‘This is not a 
perfect bill. But I believe that it is a good 
step in the right direction.’’ 

BILL EXPANDS THE FEDERAL GOVERNMENT’S 
ROLE IN REGULATING DIGITAL ASSETS 

Current securities laws and regulations do 
not account for the complexities of digital 
assets. This legislation expands the author-
ity of the CFTC and SEC, giving them joint 
oversight over all digital assets, allowing 
them to issue joint rulemakings, and ensur-
ing market safety and investor protection. 
HR 4763 also gives the SEC clear authority 
over certain digital assets that do not meet 
requirements to be regulated by the CFTC. 
This allows the SEC to allocate their limited 
resources to regulating solely those digital 
assets that fall within its jurisdiction. Addi-
tionally, the CFTC will receive an increase 
in funding to adequately fulfill their over-
sight responsibilities. 

HR 4763 also requires the GAO to conduct 
studies on the development of emerging 
technology in digital assets, like non-fun-
gible tokens (NFTs), and directs the CFTC 
and SEC to study the impact of digital assets 
on markets and investors through codified 
FinTech programs and Joint Advisory Com-
mittees. 

PROTECTS CONSUMERS FROM THE NEXT FTX 
Given that roughly 20 percent of Ameri-

cans have invested, traded or used 
cryptocurrency, the digital asset industry 
will continue to attract American investors 
for years to come. HR 4763 provides much- 
needed consumer protection by filling the 
regulatory gaps between the SEC and CFTC, 
creating accountability for digital asset 
companies through registration and disclo-
sures, requiring companies to establish poli-
cies to mitigate potential conflicts of inter-
est, and giving regulators increased power 
over bad actors. 

Communities of color are investing in dig-
ital assets at a higher rate than most Ameri-
cans. According to Pew Research Center 
polls in 2021 and 2022, some 20 percent of 
Black, Hispanic and Asian U.S. adults have 
bought, traded or used cryptocurrency, com-
pared with 13 percent of white adults. These 
communities are at increased risk of losing 
their investments if similar events like FTX, 
Terra/Luna and others continue to happen 
without regulatory safeguards for Ameri-
cans. 

PROTECTS AMERICA’S NATIONAL SECURITY & 
ENSURES AMERICAN OVERSIGHT OVER CRYPTO 
By enhancing oversight of digital assets 

through the CFTC and SEC, HR 4763 ensures 
all digital assets will be subjected to trans-
parency and compliance metrics that would 
deter illicit financing, money laundering and 
other financial crimes. The ability for regu-
lators to issue clear rules for the digital 
asset industry will prevent threats to our fi-
nancial system and keep digital asset com-
panies from relocating abroad to countries 
with fewer rules. 

There are good national security reasons 
to keep the industry under the Federal gov-
ernment’s watchful eye. For example, after 
Vladimir Putin ordered an invasion of 
Ukraine, the U.S. government released eco-
nomic sanctions against Russia that in-
cluded instructions for American digital 
asset exchanges to block Russian users from 
handling currency through their services. 

While U.S.-based digital asset exchanges 
abided by our sanctions, international ex-
changes like Binance refused, continuing to 
serve Russian users and creating a potential 
loophole for Russian actors to finance war 
operations through their markets. Throwing 
away our jurisdiction over an emerging glob-
al financial industry, no matter its flaws, 
would jeopardize America’s influence on the 
world stage. 

b 1530 

Ms. WATERS. Mr. Chair, I yield 4 
minutes to the gentleman from Illinois 
(Mr. FOSTER), who is the ranking mem-
ber of the Subcommittee on Financial 
Institutions and Monetary Policy. 

Mr. FOSTER. Mr. Chair, I thank 
Chair WATERS for yielding. 

Mr. Chair, I rise in opposition to this 
bill. 

I am encouraged by the dialogue and 
collaboration that has taken place be-
tween the House Financial Services 
Committee and the House Ag Com-
mittee on this bill. I believe in the po-
tential of distributive ledger tech-
nology. I am, in fact, the co-chair of 
the Congressional Blockchain Caucus 
and perhaps the only Member of Con-
gress who has actually programmed a 
blockchain client. 

However, I cannot support this bill in 
its current form. To that end, my office 
submitted three constructive clari-
fying amendments, none of which were 
made in order by the Rules Committee. 

This legislation contains several 
fatal flaws. 

First, this legislation largely shifts 
oversight of the digital assets industry 
away from the Securities and Exchange 
Commission which has a long track 
record of successfully protecting retail 
investors from abuse in the financial 
markets toward the CFTC which has 
traditionally overseen markets with 
significantly less retail participation. 

Secondly, it would create a safe har-
bor for wannabe pirates through a so- 
called intent to register that shields 
crypto firms from SEC investor protec-
tion rules before the agencies even 
have time to write the rules. 

Thirdly, the bill was not crafted 
through regular order. This version of 
the bill contains a new and dangerous 
title that was never considered by the 
Financial Services Committee, title II, 
which would create a new class of in-
vestment in contract assets which has 
the potential to undermine decades of 
legal precedent governing the securi-
ties laws, and it would create opportu-
nities for regulatory arbitrage. 

Instead, it was airdropped in during 
closed-door negotiations and before it 
was materialized for a final vote today. 
That is not regular order. 

Finally, this bill also fails to address 
fundamental challenges of digital as-
sets related to uncontrolled anonymity 
of self-hosted digital wallets that I be-
lieve must be addressed for the digital 
asset industry to accede to a healthy 
and sustainable future over the long 
term. 

For example, to be regulated as a 
commodity under this bill, no person 

or group can have owned more than 20 
percent of the assets at any point over 
the preceding 12 months. 

Mr. Chair, how can this possibly be 
guaranteed when unknown fractions of 
ownership are held in anonymous self- 
hosted wallets? 

This bill requires the SEC to issue 
beneficial ownership disclosure rules, 
however, the SEC has little or no 
means of compelling individuals or 
firms in other countries to comply 
with such a requirement. 

This beneficial ownership test could 
be skewed by noncompliant foreign 
owners, by individuals spreading their 
holdings across multiple wallets, or by 
dead or lost crypto that artificially in-
flates the amount of the asset that is 
currently judged to be in circulation. 

The list goes on. 
This legislation actually ties the 

hands of the top financial crimes 
watchdog, the FinCEN, by limiting 
their ability to respond to issues re-
lated to self-custody of digital wallets 
which they will tell you is the main 
issue that they struggle with every day 
in trying to prevent financial crimes. 

Given the widespread use of digital 
assets by bad actors, we should 
strengthen the authorities of FinCEN 
and not weaken them. 

My colleagues and I, as I said, offered 
several constructive amendments to 
this bill to clarify and address these 
issues, and the Rules Committee, con-
trolled by the majority, unfortunately, 
chose to exclude every one of them 
from today’s debate. 

Given the content of this bill and its 
failure to address these issues, I cannot 
support this bill, and I encourage my 
colleagues to vote ‘‘no.’’ 

Mr. MCHENRY. Mr. Chairman, I yield 
2 minutes to the gentleman from Min-
nesota (Mr. EMMER), who is a great 
leader for digital assets, 
cryptocurrency, and innovation. 

Mr. EMMER. Mr. Chair, today we 
have an opportunity to determine 
whether the next iteration of the inter-
net will be designed by Americans or if 
it will, instead, reflect the values of 
some other nation. FIT21 gives us that 
opportunity and unlocks a larger con-
versation beyond innovation. 

This bill is about national security. 
It is about consumer protection. It is 
about global competitiveness. It is 
about shaping what the future global 
digital economy looks like and how it 
functions. 

Currently, all online transactions are 
intermediated, but as we move deeper 
into the digital age, digital assets are 
key to decentralizing the internet so 
Americans can transact directly with 
each other, no intermediary needed. 

Without crypto, we don’t have this 
ability, and I think giving Americans 
the choice to do business through an 
intermediary or directly with each 
other is important. Having that choice 
will fundamentally alter the digital 
economy, unlocking new opportunities 
for Americans and individuals across 
the world in ways we haven’t even 
begun to contemplate. 
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However, this Congress can no longer 

stand by as regulators squander this 
opportunity right within our grasp. 
This administration has demonstrated 
they simply are not willing to allow 
the digital asset industry to innovate 
in the United States. For every legal 
inconsistency or regulatory hurdle 
they produce, instead of coherent and 
informed guidance, they drive Amer-
ican digital asset users into less safe 
jurisdictions. 

Mr. Chair, this is why FIT21 is sig-
nificant. It sets clear and consistent 
rules for American innovators. Among 
the many important provisions in this 
bill is my Securities Clarity Act, bipar-
tisan language tailored specifically to 
digital assets that provides the legal 
flexibility for a digital asset project to 
transition from centralization to de-
centralization. 

This transition is critical to the fu-
ture of the peer-to-peer digital econ-
omy. I thank the chairmen and my 
friends on the other side of the aisle for 
working with me to incorporate this 
section into the bill today. Their work 
on this extensive framework will allow 
Americans to, once again, lead the 
way. 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, may I in-
quire as to the time remaining on both 
sides. 

The Acting CHAIR (Mr. VAN DREW). 
The gentleman from North Carolina 
has 16 minutes remaining. The gentle-
woman from California has 4 minutes 
remaining. 

Mr. MCHENRY. Mr. Chairman, I yield 
2 minutes to the gentlewoman from 
Colorado (Ms. CARAVEO), who has been 
a fantastic leader on the Agriculture 
Committee on digital assets. 

Ms. CARAVEO. Mr. Chair, I thank 
Mr. MCHENRY for yielding. 

Mr. Chair, I rise today in support of 
H.R. 4763, the Financial Innovation and 
Technology for the 21st Century Act, 
because the time has come for us to es-
tablish a comprehensive regulatory 
system for digital assets. 

About 70 percent of digital assets are 
currently unregulated. That leaves a 
large number of retail investors unpro-
tected in a volatile market where 
many people have already lost their 
life savings. 

There is clearly a gap in oversight 
over our digital asset cash markets, 
and I believe the status quo is unac-
ceptable. Despite previous volatility, a 
significant number of Americans con-
tinue to own and invest in digital as-
sets in an unprotected manner. 

As Congress falls behind other na-
tions in the race to establish a clear 
regulatory framework, we run the risk 
of industry players taking their serv-
ices and customers abroad, including to 
foreign jurisdictions with insufficient 
regulations. 

Since we began this process over a 
year ago, I made it a point to work 
across the aisle with Chairs THOMPSON 
and JOHNSON to improve this bill as 

much as possible. I am happy to report 
that the bill retains many of the provi-
sions that I fought for, with one of the 
most important pieces being a funding 
mechanism for the CFTC. Increased 
funding will be vital for the CFTC as 
they take on further oversight activi-
ties and engage in a rulemaking proc-
ess. 

I thank my colleagues, both Demo-
crats and Republicans, who have helped 
strengthen the consumer protections in 
this bill, including strengthening dis-
closure requirements, market integ-
rity, and transparency. Further protec-
tions include stricter regulatory re-
quirements for emerging financial 
technologies, prohibiting commingling 
of customer funds with firm funds, and 
establishing a process of temporary 
oversight before rulemaking is com-
plete. 

I am excited about the innovation 
these technologies have to offer, which 
is why I believe they deserve a com-
prehensive regulatory environment, 
but making sure customers and retail 
investors are protected as they navi-
gate this space remains a top priority. 
I believe we have made significant im-
provements in that direction. 

I am looking forward to continuing 
to move this bill forward and taking a 
first real step toward regulation of a 
market that more of our constituents 
are engaging in every day. 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, the gen-
tlewoman from California has indeed 
been a great advocate for consumer 
protection. 

Mr. Chair, I yield 1 minute to the 
gentleman from New Jersey (Mr. 
GOTTHEIMER). 

Mr. GOTTHEIMER. Mr. Chairman, I 
rise in support of the bipartisan Finan-
cial Innovation and Technology for the 
21st Century Act. This well-reasoned 
and thoughtful bipartisan legislation is 
the result of rigorous research and bi-
partisan negotiation by the Financial 
Services Committee, which I proudly 
helped lead with Representatives 
MCHENRY and HILL. 

I thank them both and all of my col-
leagues on both sides of the aisle who 
have worked so hard to make sure that 
consumers in our country are pro-
tected. 

Cryptocurrency is here, and it has a 
tremendous economic potential for our 
country. My State, New Jersey, ranks 
second nationwide in crypto ownership 
by proportion, and the key is now in 
making sure we protect Americans who 
own it and ensure our country can real-
ize the economic and jobs potential it 
has to offer. 

For that to happen, we need rules of 
the road to guide entrepreneurs and 
businesses, to embrace innovators, and 
to protect consumers. 

This bill offers protections that are 
fit for the 21st century. FIT21 takes 
commonsense steps to safeguard con-
sumers in their investments and 
strengthen market oversight. 

The legislation includes key trans-
parency and accountability measures. 

The Acting CHAIR. The time of the 
gentleman has expired. 

Mr. MCHENRY. Mr. Chair, I yield an 
additional 30 seconds to the gentleman 
from New Jersey. 

Mr. GOTTHEIMER. At the same 
time, FIT21 eliminates regulatory 
redundancies so the SEC and CFTC 
work together to protect investors and 
crack down on nefarious crypto users. 

Finally, this legislation spurs Amer-
ican-led innovation, encouraging entre-
preneurs and businesses to invest here 
instead of going abroad to other na-
tions with no consumer protections. 

Mr. Chair, I encourage my colleagues 
to vote for this important innovative 
and bipartisan legislation. It is fit to 
become law if we work together. 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, I yield 1 
minute to the gentleman from New 
York (Mr. MOLINARO), who is a leader 
on the Agriculture Committee. 

Mr. MOLINARO. Mr. Chairman, for 
far too long, the U.S. digital asset eco-
system has been plagued by regulatory 
uncertainty. Consumers, yes, have fall-
en victim to scams, hacks, market ma-
nipulation, and bankruptcies after 
intermediaries misused customer funds 
and were unable to meet their obliga-
tions. 

Thanks to the leadership of Chair-
men McHenry and Thompson, Rep-
resentatives DUSTY JOHNSON and 
FRENCH HILL, we finally have a frame-
work, thanks to the work of many be-
fore us today that will set a regulatory 
foundation to protect consumers and 
innovators alike all the while ensuring 
future American leadership in this 
space. 

This bipartisan bill does, in fact, pro-
vide consumer protections in a func-
tional, regulatory framework that will 
ensure the digital asset ecosystem is 
safe for investors. 

This bill accomplishes this by deliv-
ering the transparency consumers ex-
pect and need to make informed deci-
sions and prevent brokers from engag-
ing in manipulative practices that 
harm American investors. 

This regulatory certainty will also 
drive financial inclusion by promoting 
technology that can foster economic 
growth in underserved communities 
and expand opportunities for economic 
participation. 

Mr. Chair, I encourage my colleagues 
to support the bill. 

Ms. WATERS. Mr. Chair, I continue 
to reserve the balance of my time. 

Mr. MCHENRY. Mr. Chair, I yield 11⁄2 
minutes to the gentleman from Ohio 
(Mr. DAVIDSON), who is the vice chair of 
the Individual Assets and Financial 
Technology Subcommittee and the OG, 
as they say, in the crypto space. 

Mr. DAVIDSON. Mr. Chair, I rise in 
strong support of this long overdue leg-
islation. It builds on the framework 
that my colleagues and I have worked 
on for at least 6 years beginning with 
the Token Taxonomy Act in 2018. 
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Its core is a bright-line test to define 

what digital assets or securities are 
regulated by the SEC and which are 
commodities under the jurisdiction of 
the CFTC. 

Innovators and investors will no 
longer risk their freedom and their for-
tunes by simply launching a company 
and raising capital. The law will be 
clear, and regulation by selective en-
forcement must end. 

Additionally, and perhaps most nota-
bly, this bill also provides first-ever 
Federal level protection for self-cus-
tody of digital assets. This protection, 
which is very intentional, mirrors my 
Keep Your Coins Act, and it is a giant 
step toward restoring the right to pri-
vacy and private property protecting 
permissionless transactions using dig-
ital assets. 

In an account-based financial system 
where Americans must rely on inter-
mediaries, self-custody provides the 
only protection against third parties 
controlling the individual’s trans-
actions. 

Thirdly, self-custody provides the 
first line of consumer protection where 
individuals can eliminate third-party 
liabilities who hold their assets. 

For too long we have pushed innova-
tion and investment in digital asset 
projects overseas as Congress has con-
stantly failed to bring the clarity that 
we need. We finally have the chance to 
end this trend and solidify ourselves as 
the leaders in this industry. 

Mr. Chair, I urge the Senate to 
quickly take up this bipartisan legisla-
tion and send it to the President’s desk 
as soon as possible. Please vote ‘‘yes.’’ 

b 1545 

Ms. WATERS. Mr. Chair, I include in 
the RECORD the following statements: 

The Statement of Administration 
Policy from the Biden administration 
opposing this bill; 

The statement from SEC Chair 
Gensler raising serious concerns about 
this bill; 

A letter from the Treasury Depart-
ment to me, dated July 20, 2023, ex-
pressing serious concerns about this 
bill; 

A letter from the North American 
Securities Administrators Association 
opposing this bill; and 

A letter from 48 stakeholders oppos-
ing this bill. 

STATEMENT OF ADMINISTRATION POLICY 

H.R. 4763—FINANCIAL INNOVATION AND TECH-
NOLOGY FOR THE 21ST CENTURY ACT—REP. 
THOMPSON, R–PA, AND 11 COSPONSORS 

The Administration opposes passage of 
H.R. 4763, which would affect the regulatory 
structure for digital assets in the United 
States. The Administration is eager to work 
with Congress to ensure a comprehensive and 
balanced regulatory framework for digital 
assets, building on existing authorities, 
which will promote the responsible develop-
ment of digital assets and payment innova-
tion and help reinforce United States leader-
ship in the global financial system. H.R. 4763 
in its current form lacks sufficient protec-
tions for consumers and investors who en-
gage in certain digital asset transactions. 

The Administration looks forward to contin-
ued collaboration with Congress on devel-
oping legislation for digital assets that in-
cludes adequate guardrails for consumers 
and investors while creating the conditions 
needed for innovation, and further time will 
be needed for such collaboration. 

MAY 22, 2024. 
STATEMENT ON THE FINANCIAL INNOVATION 

AND TECHNOLOGY FOR THE 21ST CENTURY ACT 
(By Gary Gensler, Chair, Securities and 

Exchange Commission) 
INTRODUCTION 

For 90 years, the federal securities laws 
have played a crucial role in protecting the 
public. These critical protections were cre-
ated in the wake of the Great Depression 
after many Americans suffered the con-
sequences of inadequately regulated capital 
markets. We saw sky-high unemployment, 
bread lines, and shantytowns springing up 
due to mass foreclosures. 

Back then, the rules didn’t exist. That’s 
why President Roosevelt and Congress cre-
ated the SEC and the laws it administers. 

At their core is the critical concept of reg-
istering securities that will be offered to the 
public and registering the intermediaries 
that facilitate the exchange of those securi-
ties. For securities, registration means that 
issuers provide robust disclosures and are 
liable if their material statements are un-
truthful. For intermediaries, registration 
brings with it rulebooks that prevent fraud 
and manipulation, safeguards against con-
flicts of interest, proper disclosures, segrega-
tion of customer assets, oversight by a self- 
regulatory organization, and routine inspec-
tion by the SEC. 

Today, these rules do exist. 
Many market participants in the crypto 

industry, however, have shown their unwill-
ingness to comply with applicable laws and 
regulations for more than a decade, var-
iously arguing that the laws do not apply to 
them or that a new set of rules should be cre-
ated and retroactively applied to them to ex-
cuse their past conduct. Widespread non-
compliance has resulted in widespread fraud, 
bankruptcies, failures, and misconduct. As a 
result of criminal charges and convictions, 
some of the best-known leaders in the crypto 
industry are now in prison, awaiting sen-
tencing, or subject to extradition back to the 
United States. 

The SEC, during both Republican and 
Democratic Administrations, has allocated 
enforcement resources to holding crypto 
market participants accountable. Courts 
have time and again agreed with the SEC, 
ruling that the securities laws apply when 
crypto assets or crypto-related investment 
schemes are offered or sold as investment 
contracts. 

THE FINANCIAL INNOVATION AND TECHNOLOGY 
FOR THE 21ST CENTURY ACT 

The Financial Innovation and Technology 
for the 21st Century Act (‘‘FIT21’’) would cre-
ate new regulatory gaps and undermine dec-
ades of precedent regarding the oversight of 
investment contracts, putting investors and 
capital markets at immeasurable risk. 

First, the bill would remove investment 
contracts that are recorded on a blockchain 
from the statutory definition of securities 
and the time-tested protections of much of 
the federal securities laws. 

Further, by removing this set of invest-
ment contracts from the statutory list of se-
curities, the bill implies what courts have re-
peatedly ruled—but what crypto market par-
ticipants have attempted to deny—that 
many crypto assets are being offered and 
sold as securities under existing law. 

Second, the bill allows issuers of crypto in-
vestment contracts to self-certify that their 

products are a ‘‘decentralized’’ system and 
then be deemed a special class of ‘‘digital 
commodities’’ and thus not subject to SEC 
oversight. Whether something is a ‘‘digital 
commodity’’ would be subject to self-certifi-
cation by ‘‘any person’’ that files a certifi-
cation. The SEC would only have 60 days to 
review and challenge the certification that a 
product is a digital commodity. Those that 
the SEC successfully challenges would be re- 
classified as restricted digital assets and 
subject to the bill’s lighter-touch SEC over-
sight regime that excludes many core pro-
tections. There are more than 16,000 crypto 
assets that currently exist. Given limits on 
staff resources, and no new resources pro-
vided by the bill, it is implausible that the 
SEC could review and challenge more than a 
fraction of those assets. The result could be 
that the vast majority of the market might 
avoid even limited SEC oversight envisioned 
by the bill for crypto asset securities. 

Third, the bin’s regulatory structure aban-
dons the Supreme Court’s long-standing 
Howey test that considers the economic re-
alities of an investment to determine wheth-
er it is subject to the securities laws. In-
stead, the bill makes that determination 
based on labels and the accounting ledger 
used to record transactions. It is akin to de-
termining the level of investor protection 
based on whether a transaction is recorded 
in a notebook or a software database. But 
it’s the economic realities that should deter-
mine whether an asset is subject to the fed-
eral securities laws, not the type of record-
keeping ledger. The bill’s result would be 
weaker investor protection than currently 
exists for those assets that meet the Howey 
test. 

Fourth, for those crypto investment con-
tracts that would still fall under the SEC’s 
remit the bill seeks to replace Roosevelt’s 
investor protection framework with fewer 
protections than investors are afforded in 
every other type of investment. Doing so in-
creases risk to the American public. 

Fifth, the bill specifically excludes crypto 
asset trading systems from the definition of 
an exchange and thus removes, for investors 
on crypto asset trading platforms, the pro-
tections that benefit investors on registered 
exchanges. These crypto trading platforms 
would be able to legally comingle their func-
tions in a way that fosters conflicts of inter-
est, may allow trading against their cus-
tomers, and reduces custody protections for 
their customers. 

Sixth, the legislation creates an exemption 
from regulation under this Act for any enti-
ty or organization that falls under a broadly 
defined category called ‘‘Decentralized Fi-
nance.’’ Any number of firms would qualify 
for the exemption, regardless of potential 
conflicts of interest. This would include 
firms that intermediate crypto securities 
transactions. 

Finally, the bill could be read to function-
ally eliminate the current Regulation A and 
Regulation D offering restrictions for crypto 
securities by creating a new exempt offering 
framework. Non-accredited investors would 
be allowed to purchase crypto assets worth 
up to 10 percent of their net worth or annual 
income before the issuer would be required 
to provide any disclosure. That’s a lot of risk 
for ordinary investors to take on without 
disclosure. 

RISKS TO THE BROADER CAPITAL MARKETS 
The self-certification process contemplated 

by the bill risks investor protection not just 
in the crypto space; it could undermine the 
broader $100 trillion capital markets by pro-
viding a path for those trying to escape ro-
bust disclosures, prohibitions preventing the 
loss and theft of customer funds, enforce-
ment by the SEC, and private rights of ac-
tion for investors in the federal courts. It 
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could encourage non-compliant entities to 
try to choose what regulatory regimes they 
wish to be subjected to—not based on eco-
nomic realities, but potentially based on a 
label. 

What if perpetrators of pump and dump 
schemes and penny stock pushers contend 
that they’re outside of the securities laws by 
labeling themselves as crypto investment 
contracts or self-certifying that they are de-
centralized systems? The SEC would only 
have 60 days to contest their self-certifi-
cation. 

CONCLUSION 
History has shown for 90 years that robust 

securities regulation both creates trust in 
markets and fosters innovation. There are 
countless examples of American companies 
across many industries that have made 
world-changing innovations while also reg-
istering their securities. It is through the se-
curities laws that we get full, fair, and truth-
ful disclosure that arms investors with the 
information they need to make investment 
decisions and enables regulators to guard 
against the types of fraud we’ve seen in the 
crypto field. 

The crypto industry’s record of failures, 
frauds, and bankruptcies is not because we 
don’t have rules or because the rules are un-
clear. It’s because many players in the 
crypto industry don’t play by the rules. We 
should make the policy choice to protect the 
investing public over facilitating business 
models of noncompliant firms. 

DEPARTMENT OF THE TREASURY, 
Washington, DC, July 20, 2023. 

Hon. MAXINE WATERS, 
Ranking Member, Committee on Financial Serv-

ices, House of Representatives, Washington, 
DC. 

DEAR REPRESENTATIVE WATERS: Thank you 
for your June 23, 2023, letter requesting feed-
back on a legislative proposal to revise the 
market structure for digital assets. 

As you know, in response to President 
Biden’s March 9, 2022, Executive Order 14067 
on Ensuring Responsible Development of 
Digital Assets, the U.S. Department of the 
Treasury (‘‘Treasury’’) prepared reports cov-
ering a range of topics related to digital as-
sets, including current use cases of digital 
assets and their effects on consumers, inves-
tors, and businesses. In addition, the Finan-
cial Stability Oversight Council (’’FSOC’’) 
published a report on the potential financial 
stability risks posed by digital assets. 
Events that have occurred since publishing 
these reports—including the failures of large 
crypto firms, runs on stablecoins, and losses 
to investors and consumers—have confirmed 
and reinforced many of the risks and con-
cerns identified in the reports. 

These events have also reinforced the re-
ports’ recommendations for how to address 
these risks. First, the existing market regu-
latory framework is designed to address 
many of the risks posed by digital assets. 
For example, the protections and principles 
of the existing framework—including gov-
ernance and risk management standards, and 
protections against commingling of cus-
tomer assets—are directly responsive to the 
failures of large crypto platforms. Accord-
ingly, where existing requirements apply, 
they must be enforced rigorously so that the 
same protections and principles that apply 
in markets for other financial assets apply in 
markets for digital assets. 

At the same time, the FSOC report also 
identified discrete gaps in existing regu-
latory authority and recommended that Con-
gress expand regulators’ authorities to ad-
dress these gaps. First, the FSOC rec-
ommended that Congress provide authority 
over the spot market for non-security digital 

assets. Today, these markets are subject to 
limited direct federal regulation and, as a re-
sult, are not subject to the same protections 
that are designed to ensure orderly trading, 
prevent conflicts of interest, and protect in-
vestors. Second, the FSOC recommended 
that Congress ensure that regulators have 
visibility into the activities of affiliates and 
subsidiaries of federally regulated inter-
mediaries. Today, digital asset platforms 
may have affiliates or subsidiaries operating 
under different regulatory frameworks, and 
no single regulator may have visibility into 
the risks across the entire business. Finally, 
and as we have discussed previously, FSOC 
recommended establishing a regulatory 
framework for stablecoins. 

In developing these recommendations and 
when considering legislative proposals, we 
are guided by our and the FSOC’s prior work 
on digital assets. More specifically, 

Existing authorities should be preserved. 
As discussed above, the existing market reg-
ulatory framework is designed to address 
many of the risks of digital assets. Excep-
tions and limitations to the existing frame-
work—whether on a provisional or ongoing 
basis—would leave investors without critical 
protections and undermine market integrity. 
For example, provisional or temporary ex-
emptions should not exclude core protections 
that are critical to an effective market regu-
latory regime, such as requirements that en-
sure orderly trading and to protect against 
conflicts of interest. Immunizing issuers and 
platforms from enforcement of prior viola-
tions prevents redress of harms done to in-
vestors and undermines market integrity. On 
an ongoing basis, limiting market regulators 
ability and discretion to act would under-
mine their ability to provide clarity to mar-
ket participants. 

Same risk, same activity, same regulatory 
outcome. Activities that bear the same risks 
should be subject to the same regulatory 
outcome. To that end, when creating new 
regulatory categories—e.g., new pathways to 
access capital markets, or distinguishing a 
type of trading platforms—policymakers 
must consider carefully how existing prod-
ucts or services may be affected, either dis-
advantaged relative to the new category or 
migrating to take advantage of more favor-
able treatment. Technological differences 
may be relevant to regulatory treatment, 
but only insofar as these distinctions inform 
the conduct of the activity and how risks 
manifest. The process for accessing capital 
markets, along with the conduct of sec-
ondary market activity within those mar-
kets, should reflect the underlying risks, not 
the technology used. Fraud, misstatements, 
and other misconduct in digital asset mar-
kets do not suggest that the underlying 
technology is associated with a reduction in 
or change to the underlying risks for inves-
tors. Moreover, regulatory distinctions based 
on technology alone are prone to arbitrage 
or obsolescence, in part because they do not 
always appropriately reflect the underlying 
risks. Finally, regulatory arbitrage also may 
have a wide range of financial stability and 
other risks if activities that bear the same 
risks are subject to different rules or if firms 
can operate in a manner that prevents regu-
lators from assessing the totality of the or-
ganization’s risks. Today, the operations and 
organizational structures of digital asset 
trading platforms may result in having dif-
ferent regulatory regimes for different affili-
ates or subsidiaries, such that no single reg-
ulator has a view into operations of the 
whole. By adding new regulatory distinc-
tions without appropriately addressing the 
underlying risks of the activity or conduct, 
the proposal could amplify these risks. 

Robust regulation of spot markets. Inves-
tors in non-security digital asset spot mar-

kets, which includes many retail investors, 
should have the same basic protections as 
are present in other trading markets. Ac-
cordingly, and consistent with the principles 
above, regulatory authority should cover a 
range of subjects, including conflicts of in-
terest, abusive trading practices, margin, 
trade reporting, governance, capital, record-
keeping, governance, custody, and settle-
ment. Regulatory authority should be ac-
companied by resources sufficient to ensure 
that implementation is effective. 

We appreciate your leadership on these 
issues and share your concerns that many 
digital assets present significant risks to 
consumers, investors, and businesses, and 
have the potential to pose significant risks 
to the broader financial system. We also ap-
preciate your engagement with Treasury on 
these issues, and we look forward to working 
with you and your staff in the future. If you 
have any further questions, please do not 
hesitate to contact the Office of Legislative 
Affairs. 

Sincerely, 
JONATHAN DAVIDSON. 

NORTH AMERICAN SECURITIES AD-
MINISTRATORS ASSOCIATION, INC., 

May 21, 2024. 
Re Vote NO on H.R. 4763, the Financial Inno-

vation and Technology Act for the 21st 
Century Act, As Amended 

Hon. MIKE JOHNSON, 
Speaker, House of Representatives, 
Washington, DC. 
Hon. HAKEEM JEFFRIES, 
Democratic Leader, House of Representatives, 
Washington, DC. 

DEAR SPEAKER JOHNSON AND DEMOCRATIC 
LEADER JEFFRIES: On behalf of the North 
American Securities Administrators Asso-
ciation, Inc. (‘‘NASAA’’), I write to express 
strong opposition to H.R. 4763, the Financial 
Innovation and Technology for the 21st Cen-
tury Act, as amended (‘‘H.R. 4763’’). In short, 
H.R. 4763 would create a bespoke, light-touch 
regime under federal securities and commod-
ities laws to benefit market participants 
that elect to use blockchain and other dis-
tributed ledger technologies (‘‘DLTs’’) to 
raise capital, manage risk, and trade prod-
ucts. As explained below, over time, this bill 
could upend decades of industry, judicial, 
legislative, and regulatory work to build 
capital markets that are the gold standard. 
Near-term, the bill would nullify or other-
wise severely complicate the ability of secu-
rities regulators to fulfill their missions. 

To begin, H.R. 4763 would supplant long- 
standing and critical components of securi-
ties laws through the introduction of new de-
fined terms into our federal market frame-
works for products such as ‘‘digital assets,’’ 
‘‘investment contract assets,’’ and ‘‘digital 
commodities.’’ Indeed, the point of entry to 
access this regime would be the definition of 
a ‘‘digital asset.’’ The bill would define such 
products as any fungible digital representa-
tion of value that (i) can be exclusively pos-
sessed and transferred, person to person, 
without necessary reliance on an inter-
mediary, (ii) is recorded on a cryptographi-
cally secured public distributed ledger, and 
(iii) is not a product enumerated in H.R. 4763, 
which in short is a list of selected products 
treated as securities and commodities under 
federal law. With respect to ‘‘digital assets’’ 
that run on a DLT that is certified as ‘‘de-
centralized,’’ meaning no one person or enti-
ty had ‘‘unilateral authority’’ during the 
lookback period to control the operation of 
or access to the system, H.R. 4763 would 
treat them as ‘‘digital commodities.’’ This 
designation would place them and associated 
intermediaries under the Commodity Fu-
tures Trading Commission (‘‘CFTC’’). By 
contrast, for those ‘‘digital assets’’ that run 
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on a DLT that is not ‘‘decentralized’’ enough 
to qualify as a ‘‘digital commodity,’’ H.R. 
4763 would treat them as ‘‘digital assets,’’ 
‘‘restricted digital assets’’ or ‘‘securities,’’ 
depending on the facts. This designation 
would place or keep them and associated 
intermediaries under the Securities and Ex-
change Commission (‘‘SEC’’). Alarmingly, 
H.R. 4763 would define ‘‘investment contract 
assets’’ by carrying over the ‘‘digital assets’’ 
definition and then essentially carving the 
product out of federal securities laws, there-
by creating a new gap, specifically the in-
vestment contracts assets gap with no fed-
eral market regulator in charge. 

Staying on the bill’s impact on the SEC’s 
regulation of ‘‘digital assets,’’ the legislation 
would establish a new minimally transparent 
market for transactions ‘‘involving the offer 
or sale of units of a digital asset’’ that meet 
specified criteria. In short, H.R. 4763 would 
create an exemptive pathway for raising cap-
ital under the Securities Act of 1933 (‘‘1933 
Act’’). Issuers relying on the exemption 
could raise as much as $75 million within a 
12-month period with certain limits on sales 
to non-accredited investors. 

Importantly, while H.R. 4763 would prevent 
state governments from requiring issuers to 
register their digital asset offerings with the 
states, the legislation would preserve the 
ability of states to investigate and if appro-
priate bring enforcement actions for fraud 
and require notice filings and associated 
fees. Anti-fraud authority and notice filings 
are important tools that mirror existing 
state authority for certain other federal 
‘‘covered securities.’’ However, they are in-
sufficient regulatory tools when it comes to 
authority meant to stop potential harm be-
fore it is inflicted on retail investors. Unfor-
tunately, fraud tied to the offer and sale of 
digital asset securities has been and con-
tinues to be a top investor threat. 

Further, H.R. 4763 would introduce several 
new defined terms under federal securities 
law for intermediaries associated with ‘‘dig-
ital assets’’ such as a new category called a 
‘‘digital asset broker.’’ Creating such be-
spoke new categories, particularly when 
they would or could be redundant of existing 
categories such as broker-dealer agents, 
would add complexity and costs to our fed-
eral market frameworks, with no net-benefit 
for investors. Indeed, years after the adop-
tion of SEC Regulation Best Interest and 
Form CRS, many investors still struggle to 
distinguish between broker-dealer agents 
and investment adviser representatives. In-
jecting new, largely redundant digital asset 
intermediaries would only create more con-
fusion and more conflicts for retail inves-
tors. 

Undoubtedly, the deregulatory nature of 
this bill would prompt so-called traditional 
market participants to explore the use of 
DLTs if only to access a regime that has less 
transparency and less robust standards than 
the present one. We have seen time-and- 
again that market behaviors shift to more 
opaque areas of the markets, a move observ-
able most recently in the now widespread use 
of the SEC Regulation D, Rule 506(b) exemp-
tion in lieu of public offerings. In addition to 
further reducing transparency in our mar-
kets, such a shift would create new competi-
tion concerns, particularly for small market 
participants who generally cannot afford to 
use the latest technology. 

In sum, we believe this legislation began as 
a well-intentioned effort to fill what was de-
scribed initially as a potential regulatory 
gap for so-called virtual currencies. Fast for-
ward to today, the legislation that has 
emerged in the form of H.R. 4763 introduces 
anti-competitive, overly complicated, costly, 
and unwarranted changes to the laws that 
have protected investors and promoted ro-
bust capital markets for decades. 

Should you have any questions, please do 
not hesitate to contact me or Kristen 
Hutchens, NASAA’s Director of Policy and 
Government Affairs, and Policy Counsel. 

Respectfully, 
JOSEPH BRADY, 

NASAA Executive Director. 

May 20, 2024. 
Hon. MIKE JOHNSON, 
Speaker of the House, House of Representatives, 
Washington, DC. 
Hon. HAKEEM JEFFRIES, 
Minority Leader, House of Representatives, 
Washington, DC. 

DEAR SPEAKER JOHNSON AND MINORITY 
LEADER JEFFRIES, We, the undersigned orga-
nizations and individuals, write to you today 
to express our opposition to H.R. 4763, the Fi-
nancial Innovation and Technology for the 
21st Century Act (The ‘‘FIT’’ Act). We urge 
you and Members of Congress to vote against 
this bill when it comes to floor this week. 
Many signatories of this letter also wrote to 
the House Financial Services and Agri-
culture Committees last year expressing 
their opposition to this bill when it was 
marked up in Committee. We see little in the 
new version of this bill (despite format and 
cosmetic changes) to assuage our concerns. 

Consumers have lost trillions due to the 
2022–2023 crypto collapse, in addition to the 
billions lost directly to widespread scams, 
fraud and theft found throughout the indus-
try. Public opinion has largely soured on 
these speculative investments. Venture cap-
ital funding, which pumped crypto hype for 
years, often for their own firms’ benefit, 
plummeted during the crash, migrating to 
the next shiny object of discussion—AI. Most 
of the industry’s wounds are self-inflicted, 
and are a result of either failure to adhere to 
the most basic financial management prin-
ciples, rampant fraud, or both. Even now, 
after the prosecutions of Sam Bankman- 
Fried, Changpeng Zhao, and other seminal 
crypto players, many industry players large 
and small are still facing civil and criminal 
enforcement actions at the state, national 
and international level, as well as class-ac-
tion lawsuits from defrauded customers. 
After 15 years, crypto still struggles to dem-
onstrate viable use cases outside of specula-
tive investment. While other tech has proven 
its usefulness many times over, crypto’s big 
moment is always just over the horizon. The 
industry has superficially recovered this 
year, in part due to controversial approval of 
spot BTC ETPs by the Securities Exchange 
Commission. Yet, the scams, hacks, theft, 
instability, reckless promotional activities, 
and regulatory evasion that were present 
during the last crypto bull market remain 
endemic in the industry today. 

In the midst of this new bubble, a con-
centrated lobbying effort by the crypto in-
dustry, backed primarily by wealthy venture 
capital investors seeking short-term returns 
on risky investments, has moved lawmakers 
to advance this proposal with potentially 
radical implications that would, in the name 
of ‘‘crypto innovation’’ and so-called ‘‘regu-
latory clarity,’’ complicate and weaken con-
sumer and investor protections for both tra-
ditional and crypto investors. It would also 
broadly reshape financial regulatory agen-
cies’ jurisdictions and weaken regulatory 
oversight of financial products and services 
writ large. All this could result in real harm 
to consumers and investors, whether they in-
vest in crypto or not. 

We have numerous concerns about the bill; 
we discuss a set of crucial problems below. 

A potential backdoor path to undermine 
the Howey Test. For decades, the Howey 
Test—a legal framework outlined by a Su-
preme Court ruling that is used to determine 
whether certain transactions qualify as in-

vestment contracts, and thus must adhere to 
robust investor safeguards—has a been a vet-
ted and reliable formula used by the courts 
and regulators to determine whether certain 
investment activities, assets and actors 
should subject to investor protection stand-
ards under securities law. The crypto indus-
try’s efforts to contest the notion that 
crypto assets aren’t securities under Howey 
have had a rocky trajectory—a few wins, 
many more losses and settlements in court. 
As described further below, much of this bill 
seeks to circumvent these standards, in part 
by creating a fast-track, rubber stamp proc-
ess to designate crypto assets as ‘‘commod-
ities,’’ thus narrowing application of securi-
ties regulation to those assets and related 
actors. 

But, leaving nothing to chance, Title II of 
the FIT Act also declares that, if enacted, all 
‘‘investment contracts assets’’—which are 
defined in the bill as digital assets—are not 
securities, full stop. This would likely not 
only undermine application of the Howey 
Test to crypto assets and activities writ 
large (even when evidently appropriate) but 
would also invite non-crypto actors to use 
this new terminology to evade coverage of 
the Howey Test for their investment prod-
ucts and activities as well. Instead of apply-
ing the principles of ‘‘same activities, same 
risks, same rules’’ which helps create con-
sistent regulatory standards, this bill seeks 
to re-write large swathes of securities law to 
create special exceptions and lighter regula-
tions for crypto. And it does so in ways that 
are likely to undermine consistent regula-
tion and investor protection more broadly. 
That means even investors who never touch 
crypto may be harmed by this bill if enacted. 

A blueprint for unregistered stock offer-
ings. This bill creates a blueprint for crypto 
asset issuers to effectively issue ‘‘unregis-
tered stock,’’ by enacting a static decentral-
ized system definition that would allow 
crypto asset issuers and traders to qualify as 
decentralized when certain conditions are 
met, and therefore be exempt from most 
meaningful securities regulatory oversight. 
This approach effectively codifies existing 
crypto business models that are all too often 
used to exploit retail investors for the ben-
efit of a smaller group of initial investors. 

A roadmap for traditional financial firms 
to use ‘‘decentralized networks’’ to evade 
more rigorous oversight. Not only could the 
decentralization framework named above 
allow crypto firms to largely continue with 
dangerous business practices as usual; it 
could also enable traditional financial firms 
to evade more robust regulatory oversight 
by claiming their products and platforms 
meet this decentralization rubric (e.g. ‘‘slap 
a blockchain on it’’), and thus are exempt 
from conventional regulatory requirements 
for securities issuers and actors. This would 
create huge potential risks for consumers, 
investors, and markets due to less rigorous 
oversight than they would otherwise see 
with traditional regulatory approaches. 

A rubber-stamp certification scheme for 
crypto ‘‘commodities.’’ The bill’s self-certifi-
cation process for crypto industry actors 
makes it very easy for anyone to declare 
they fall under CFTC jurisdiction (as crypto 
commodity issuers, brokers, etc.) The SEC is 
given nominal authority to intervene in 
these certifications, but the bill sets a 60-day 
time limit for such interventions, requires 
the agency to do extensive legal analysis, 
and allows the CFTC to intervene and appli-
cants to file appeals. This process and unrea-
sonable timeline stacks the deck against the 
appropriate securities regulation of crypto 
assets that should fall under the SEC’s juris-
diction, and all but guarantees many asset 
issuers and traders will flood the system 
seeking registration under the CFTC. This 
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also flies in the face of arguments that this 
bill is intended to address a targeted gap in 
crypto spot market regulation, when it’s 
clear the scope of assets and actors that can 
and would likely seek registration with the 
CFTC is far greater. 

A vague mandate for CFTC that lacks clar-
ity or sufficient investor and consumer pro-
tections. The bill grants the CFTC new regu-
latory authority over crypto commodities 
and crypto commodity traders, but the lan-
guage regarding consumer and investor pro-
tection provisions in the bill is vague, nar-
rowly cast, or left up to rulemakings, and 
not fully commensurate with investor pro-
tection provisions found in the securities 
regulatory framework. If and when the agen-
cy sought to further define these elements— 
especially if they were to do so in a robust 
way—they would likely face significant liti-
gation from crypto and non-crypto entities 
alike, as the bill’s proposals are not fully 
supported by or consistent with its current 
statutory mandate, which is largely focused 
on anti-fraud and market manipulation 
measures meant to address activity by large, 
sophisticated trading firms, not retail crypto 
investors buying crypto from their phone on 
an app. 

The legal wrangling that would likely 
ensue could take years, if not decades, to re-
solve—leaving crypto investors without ade-
quate regulatory protections in the interim. 
Lastly, it’s possible the regulatory authority 
given to the CFTC under this bill could un-
dermine the authority of agencies such as 
the CFPB to regulate and oversee crypto 
consumer financial products and services as 
well. All told, instead of the so-called ‘‘regu-
latory clarity’’ the crypto industry claims it 
needs to be compliant with basic investor 
protection safeguards, this bill is more like-
ly to introduce regulatory chaos for crypto 
and non-crypto actors alike. 

Weaker regulatory requirements for many 
crypto securities. The bill’s regulatory provi-
sions for those crypto assets that are deemed 
‘securities’ allow for major exemptions for 
crypto asset issuers whose sales are under $75 
million a year—a threshold that would ex-
clude thousands of tokens currently on the 
market. This exemption would allow crypto 
securities issuers to issue what amount to 
private offerings to the broader investor pub-
lic, without adequate regulatory oversight. 
Numerous crypto scams and pump and dump 
schemes have fleeced crypto consumers with 
sales volumes of far less. 

An expansive temporary safe harbor that 
tacitly rewards non-compliance. Finally, 
this bill, via a ‘‘notice of intent to file’’ pro-
vision, creates an expansive safe harbor for 
crypto platforms and crypto asset issuers, 
whereby firms can offer nominal information 
about their business regulators and ‘‘provi-
sionally’’ register with the SEC or CFTC 
while these agencies enact more formal 
rules. By giving such safe harbor (which 
given rulemaking timelines, could poten-
tially last for years) crypto firms currently 
out of compliance with existing financial 
regulatory laws would be sheltered from cur-
rent or future legal action, and would be free 
to continue with business as usual. We fear 
this would give such firms a patina of legit-
imacy which could draw unwary consumers 
back to crypto, exposing them to more risk 
and harm. 

A lack of action to protect the right to pri-
vate action for consumers and investors. The 
recent collapse or bankruptcy of multiple 
crypto firms—Terraform Labs, 3AC, Voyager 
Digital, Celsius Network, BlockFI, Genesis 
Global Capital, Gemini Trust, FTX, and 
many others—has illustrated how important 
it is to preserve investor rights that provide 
to access US courts, help hold bad actors ac-
countable and enable investors to recover 

their losses. Yet, this bill fails to create such 
protections within this framework, does 
nothing to preserve existing investor rights 
and does not include a savings clause to re-
tain these rights under state law as well. The 
bill also fails to address the widespread use 
by crypto firms of forced arbitration clauses 
and other onerous limitations on consumers’ 
and investors’ rights. 

All told, we believe this bill as written in-
troduces a policy ‘‘cure’’ that would be far 
worse than the disease and create significant 
harm within and far beyond the crypto in-
dustry. Regulators already have extensive 
existing powers to regulate this industry, 
the same way other financial products and 
services are regulated. Those regulatory gaps 
that may exist require a targeted, narrow, 
and measured approach, but this bill is 
sweeping and broad in scope, and should it 
become law it would profoundly undermine 
the SEC’s ability to support orderly markets 
and protect investors from harm. 

Instead of pursuing this ill-advised pro-
posal, the best immediate step Congress 
could take to protect consumers who choose 
to participate in crypto markets would be to 
support regulators’ ongoing efforts to en-
force existing regulatory standards that 
apply to crypto actors, assets and activi-
ties—the very basic elements of securities, 
banking and consumer finance regulation 
which provide the foundation for consumer 
and investor protections in the financial reg-
ulatory realm. 

Thank you. 
Signed, 

ORGANIZATIONS 
American Federation of State, County and 

Municipal Employees (AFSCME); American 
Association for Justice; American Economic 
Liberties Project; AFL–CIO; Americans for 
Financial Reform; Center for American 
Progress; Center for Economic Integrity: 
Center for Responsible Lending; Clean En-
ergy Action; Communication Workers of 
America; Consumer Federation of America; 
Consumer Federation of California; Con-
sumer Reports; DC Consumer Rights Coali-
tion; Demand Progress; Democracy for 
America Advocacy Fund; Economic Action 
Maryland; Empower Our Future. 

Food and Water Watch; Groundwork Data; 
ISAIAH (MN); Institute for Agriculture and 
Trade Policy; Maine People’s Alliance; Na-
tional Community Reinvestment Coalition; 
National Consumer Law Center, on behalf of 
its low-income clients; P Street; Public Cit-
izen; RAISE Texas; Revolving Door Project; 
Rise Economy; US PIRG; Take On Wall 
Street; Texas Appleseed; THIS! Is What We 
Did; Virginia Poverty Law Center; Wood-
stock Institute; 20/20 Vision; 350Hawaii. 
INDIVIDUALS (TITLES AND INSTITUTIONS PRO-

VIDED FOR IDENTIFICATION PURPOSES ONLY 
AND DO NOT CONSTITUTE INSTITUTIONAL EN-
DORSEMENTS) 
Anat Admati, George G.C. Parker Pro-

fessor of Finance and Economics, Graduate 
School of Business, Stanford University 

Hilary J. Allen, Professor of Law, Asso-
ciate Dean for Scholarship, American Uni-
versity Washington College of Law 

Raúl Carrillo, Academic Fellow, Columbia 
Law School 

Brian Flick, Ohio State Chair, National 
Association of Consumer Advocates 

Richard W. Painter, S. Walter Richey Pro-
fessor of Corporate Law, University of Min-
nesota Law School 

Todd Phillips, Assistant Professor of Legal 
Studies, Robinson College of Business, Geor-
gia State University 

Lee Reiners, Lecturing Fellow, Duke Fi-
nancial Economics Center and Duke Law 

Jennifer Taub, Professor of Law, Wayne 
State University Law School (Fall 2024) 

Urska Velikonja, Associate Dean For Aca-
demic Affairs, Professor of Law and Anne 
Fleming Research Professor, Georgetown 
Law School 

Arthur E. Wilmarth, Jr., Professor Emer-
itus of Law, George Washington University 
Law School 

Ms. WATERS. Mr. Chair, I also in-
clude an excerpt from Coinbase’s Form 
S–1 filing acknowledging the risk that 
Coinbase could be found to be illegally 
acting outside of securities laws, ex-
cerpts from the SEC’s complaint 
against Coinbase alleging that 
Coinbase was illegally acting outside of 
securities laws; and a summary of, and 
key excerpt from, the decision in the 
case of SEC v. Coinbase, finding that 
Coinbase was indeed acting illegally by 
failing to comply with existing laws. 

SEC V. COINBASE 
EXCERPT FROM COINBASE S–1 FILING ON ‘‘RISK 

FACTORS’’ 
As indicated in the above complaint, in its 

Form S–1 filing with the SEC Coinbase ac-
knowledged the risks that the crypto assets 
it makes available on its platform could be 
deemed securities, and therefore Coinbase 
could be found to be engaging in unregis-
tered brokerage, exchange, and/or clearing- 
agency activity: 

‘‘A particular crypto asset’s status as a 
‘‘security’’ in any relevant jurisdiction is 
subject to a high degree of uncertainty and if 
we are unable to properly characterize a 
crypto asset, we may be subject to regu-
latory scrutiny, investigations, fines, and 
other penalties, which may adversely affect 
our business, operating results, and financial 
condition. The SEC and its staff have taken 
the position that certain crypto assets fall 
within the definition of a ‘‘security’’ under 
the U.S. federal securities laws. The legal 
test for determining whether any given 
crypto asset is a security is a highly com-
plex, fact-driven analysis that evolves over 
time, and the outcome is difficult to predict. 
The SEC generally does not provide advance 
guidance or confirmation on the status of 
any particular crypto asset as a security. 
Furthermore, the SEC’s views in this area 
have evolved over time and it is difficult to 
predict the direction or timing of any con-
tinuing evolution. It is also possible that a 
change in the governing administration or 
the appointment of new SEC commissioners 
could substantially impact the views of the 
SEC and its staff . . . With respect to all 
other crypto assets, there is currently no 
certainty under the applicable legal test that 
such assets are not securities, notwith-
standing the conclusions we may draw based 
on our risk-based assessment regarding the 
likelihood that a particular crypto asset 
could be deemed a ‘‘security’’ under applica-
ble laws. 

The classification of a crypto asset as a se-
curity under applicable law has wide-ranging 
implications for the regulatory obligations 
that flow from the offer, sale, trading, and 
clearing of such assets. Persons that effect 
transactions in crypto assets that are securi-
ties in the United States may be subject to 
registration with the SEC as a ‘‘broker’’ or 
‘‘dealer.’’ Platforms that bring together pur-
chasers and sellers to trade crypto assets 
that are securities in the United States are 
generally subject to registration as national 
securities exchanges, or must qualify for an 
exemption, such as by being operated by a 
registered broker-dealer as an alternative 
trading system, or ATS, in compliance with 
rules for ATSs. Persons facilitating clearing 
and settlement of securities may be subject 
to registration with the SEC as a clearing 
agency. 
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SUMMARY AND EXCERPT FROM OPINION OF THE 

JUDGE FROM THE US DISTRICT COURT FOR THE 
SOUTHERN DISTRICT OF NEW YORK, DENYING 
COINBASE’S MOTION TO DISMISS IN THE CASE 
OF SEC V. COINBASE 
In March 2024, U.S. District Court Judge 

Katherine Polk Failla of the Southern Dis-
trict of New York made a preliminary ruling 
in the Coinbase case, holding that because at 
least some crypto trades on the Coinbase 
platform met the longstanding definition of 
an investment contract, the SEC can move 
ahead with claims that Coinbase improperly 
operated as a securities exchange, broker 
and clearing agency. She also said the SEC 
adequately alleged that Coinbase sold unreg-
istered securities through its staking pro-
gram. In an 84-page opinion, the judge as-
serted, among other things, that ‘‘the 
‘crypto’ nomenclature may be of recent vin-
tage, but the challenged transactions fall 
comfortably within the framework that 
courts have used to identify securities for 
nearly eighty years.’’ 

EXCERPTS FROM THE SEC’S COMPLAINT FILED 
AGAINST COINBASE IN JUNE 2023 

‘‘In September 2019, Coinbase released a 
framework for analyzing crypto assets that 
assigned to the crypto asset a score ranging 
from 1 to 5, with a score of 1 indicating that 
an ‘‘asset has few or no characteristics con-
sistent with treatment as an investment 
contract,’’ and a score of 5 meaning that an 
‘‘asset has many characteristics strongly 
consistent with treatment as a security.’’ 
Meanwhile, between 2019 and 2020, Coinbase 
more than doubled the number of crypto as-
sets available for trading on its platform, 
and it more than doubled that number again 
in 2021. During this period, Coinbase made 
available on its platform crypto assets with 
high ‘‘risk’’ scores under the CRC framework 
it had adopted. In other words, to realize ex-
ponential growth of the Coinbase Platform 
and boost its own trading profits, Coinbase 
made the strategic business decision to add 
crypto assets to the Coinbase Platform even 
where it recognized the crypto assets had the 
characteristics of securities.’’ 

Coinbase generates most of its revenue 
from transaction fees collected on crypto 
asset trades made through the Coinbase 
Platform, Prime, and Wallet. Fox example, 
in 2021, Coinbase generated $6.8 billion in 
‘‘transaction revenue,’’ out of a total net 
revenue of $7.4 billion. Likewise, in 2022, 
Coinbase generated over $2.2 billion in trans-
action revenue out of a total net revenue of 
$3.1 billion. 

‘‘Coinbase also worked closely with issuers 
of crypto assets who sought to have their 
crypto assets listed on Coinbase. Coinbase’s 
‘‘Listings Team’’ engaged in a dialogue with 
issuers focused on identifying potential 
‘‘roadblocks’’ under Howey. For example, on 
one occasion, Coinbase identified ‘‘problem-
atic statements’’ by an issuer that described 
its crypto asset ‘‘with language traditionally 
associated with securities,’’ ‘‘implying that 
the asset is an investment or way to earn 
profit,’’ ‘‘emphasizing the profitability of a 
project and/or the historic or potential ap-
preciation of the value of the assets,’’ and 
‘‘using terms referring to the assets that are 
commonly associated with securities such as 
‘dividend,’ ‘interest,’ ‘investment’ or ‘inves-
tors.’ ’’ As ‘‘possible mitigation,’’ Coinbase 
suggested that the issuer ‘‘remove any exist-
ing problematic statements, and refrain 
from making problematic statements in the 
future.’’ Coinbase was thus aware of the risk 
that it could be making available for trading 
on the Coinbase Platform crypto assets that 
were being offered and sold as securities. In-
deed, Coinbase touted to the investing public 
its familiarity with the relevant legal anal-
ysis governing the offer and sale of securi-
ties. 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, I yield 1 
minute to the gentleman from Kansas 
(Mr. MANN). 

Mr. MANN. Mr. Chair, my home 
State of Kansas is a leader when it 
comes to agriculture innovation. A les-
son that I have learned from Kansans 
is that we must be ready to respond to 
new technological developments as 
they come to life. Digital asset mar-
kets are no exception. 

As these markets have grown, they 
have lacked congressional guidance 
over who has regulatory and enforce-
ment authority over them. Currently, 
participants are at the mercy of regu-
lators who continue to assert jurisdic-
tion and extend their authority 
through enforcement actions, all with-
out legislation and direction from Con-
gress. 

Mr. Chair, I urge my colleagues to 
support this bill to establish a frame-
work consistent with existing financial 
market requirements while acknowl-
edging the uniqueness of digital assets. 
We can and should give consumers, de-
velopers, and institutions a clear set of 
rules that provide certainty as they ex-
plore this new, innovative technology. 

Digital assets and related blockchain 
technology have the potential to lead 
us to the next generation of internet 
technology. Everyone here should want 
America to be a place where this flour-
ishes. That is what FIT21 does. It al-
lows America to build on this poten-
tial. If we do not act now, we cede 
American leadership, talent, and inno-
vation. 

Mr. Chair, I urge my colleagues to 
vote ‘‘yes’’ on FIT21. 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, I yield 1 
minute to the gentleman from Ne-
braska (Mr. FLOOD), a great legislator 
in the innovation space. 

Mr. FLOOD. Mr. Chair, I would like 
to focus on one particular aspect of 
this bill. It is exactly responsive to the 
problems in the digital assets market 
that we have seen over the last couple 
of years. 

In the aftermath of the collapse of 
FTX in 2022, we need to ensure that 
there are investor protection rules that 
prevent anything from happening like 
that again in the United States. 

Under the regulatory structure cre-
ated by this bill, FTX would not have 
been able to register. FTX would not 
have been able to comingle customer 
funds that hurt so many of their inves-
tors. 

Some of my friends on the other side 
of the aisle have spoken about pro-
tecting investors. The great irony is 
that they are opposing a bill that 
would do just that. If you believe in in-
vestor protection, if you believe we 
need to respond to the disaster of FTX, 
then we need to pass a bill that would 
prevent the next FTX. 

The status quo will not work. It did 
not work in 2022, and it will not work 
today. 

Mr. Chair, I urge my colleagues to 
support this bill. 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, I yield 1 
minute to the gentleman from Ten-
nessee (Mr. ROSE), a great leader on the 
Agriculture and Financial Services 
Committees. 

Mr. ROSE. Mr. Chair, I rise in sup-
port of H.R. 4763, the Financial Innova-
tion and Technology for the 21st Cen-
tury Act, or the FIT21. 

As a member of the House Financial 
Services and Agriculture Committees, 
I am proud to support this bill. This 
product is a joint effort between both 
committees. I commend both Chairman 
MCHENRY and Chairman THOMPSON for 
working on this bipartisan legislation. 

This bill confronts the litigation- 
heavy approach toward digital assets of 
the Securities and Exchange Commis-
sion led by rogue regulator Gary 
Gensler. Chair Gensler has blown past 
the SEC’s statutory mandate and in-
stead forced investors and companies 
to operate in the dark, thus risking the 
United States’ standing as a world 
leader in digital innovation. 

The Financial Innovation and Tech-
nology for the 21st Century Act will 
allow the U.S. to reclaim our place as 
a world leader in innovation and pro-
vides clear rules of the road for 
cryptocurrencies. 

Mr. Chair, I urge Members to join me 
in voting ‘‘yes.’’ 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, may I in-
quire how much time is remaining. 

The Acting CHAIR. The gentleman 
from North Carolina has 7 minutes re-
maining. The gentlewoman from Cali-
fornia 4 has minutes remaining. 

Mr. MCHENRY. Mr. Chair, I yield 1 
minute to the gentleman from Okla-
homa (Mr. LUCAS), a leader on the Ag-
riculture Committee, a former chair of 
the Agriculture Committee, a great 
leader on the Financial Services Com-
mittee, and also the chair of the 
Science Committee, before I forget. 

Mr. LUCAS. Mr. Chair, the United 
States has no meaningful Federal regu-
lation of the digital asset markets. The 
attempts by regulators to apply exist-
ing laws are arbitrary and unclear. 

The fact is, the status quo does not 
work. Without a clear Federal frame-
work, we fail to provide adequate con-
sumer protections and forfeit our inter-
national competitiveness. This hurts 
U.S. consumers, investors, and the en-
tire economy. 

This is why this bill is so important. 
The legislation establishes a market 
structure framework that accounts for 
the unique characteristics of digital as-
sets, adhering to the core principles of 
the Commodity Exchange Act. 

U.S. consumers are actively partici-
pating in the digital asset market, and 
we should ensure they are protected 
from fraud and scams. This bill does 
that. 

Mr. Chair, I thank Chairman 
MCHENRY and Chairman THOMPSON for 
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all of their work on this legislation, 
and I urge my colleagues to support 
the bill. 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, I yield 1 
minute to the gentleman from Michi-
gan (Mr. HUIZENGA), the chair of the 
Oversight and Investigations Sub-
committee of the House Financial 
Services Committee. 

Mr. HUIZENGA. Mr. Chair, since the 
first cryptocurrency network was cre-
ated nearly 15 years ago, the rules gov-
erning the digital asset ecosystem have 
remained unclear. 

As I learned while serving as chair-
man of the Capital Markets Sub-
committee, regulators have been using 
opaque guidelines and regulation by 
enforcement. Meanwhile, Congress has 
been working on a bipartisan path for-
ward. 

Digital assets have the potential to 
revolutionize payment systems in the 
United States by allowing financial 
systems to become more efficient and 
more accessible to consumers. 

By passing a comprehensive market 
structure framework, responsible ac-
tors will now have greater certainty 
and consumers will have greater pro-
tection from bad actors. 

Mr. Chair, our markets are the envy 
of the world. We must not cede any 
ground. American innovation is a crit-
ical element of job creation and eco-
nomic opportunity here in the United 
States. Congress must look to preserve 
this competitive advantage and not let 
it leave our shores. FIT21 is a historic 
first step. 

Mr. Chair, I urge all of my colleagues 
to support this legislation. 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, does the 
gentlewoman have any additional 
speakers? 

Ms. WATERS. Mr. Chair, if the gen-
tleman has no more speakers, I am pre-
pared to close. 

Mr. MCHENRY. Mr. Chair, I yield 1 
minute to the gentlewoman from Cali-
fornia (Mrs. KIM). 

Mrs. KIM of California. Mr. Chair, 
millions of Americans from all back-
grounds see digital assets as one of the 
many options to take wealth creation 
into their own hands. Unfortunately, 
the U.S. is falling behind compared to 
other countries, and we have yet to es-
tablish a viable regulatory framework 
for digital assets. 

H.R. 4763 establishes a much-needed 
digital asset market structure frame-
work that provides clear rules for dig-
ital asset firms while providing robust 
consumer protections. Thus, I believe 
this bill is very fit for the 21st century. 

FIT21 would enable innovation to 
flourish and the United States to lead 
the world in the development of digital 
assets. The EU, the U.K., Hong Kong— 
and the list goes on—have established 
or are in the process of establishing a 
regulatory framework. 

The development of technologies and 
new financial services tools should be 

taking place here, not elsewhere. Mr. 
Chair, I urge a ‘‘yes’’ vote on H.R. 4763. 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, I yield 1 
minute to the gentleman from Wis-
consin (Mr. STEIL), the chair of the 
House Administration Committee and 
a great member of the Financial Serv-
ices Committee on innovation policy. 

Mr. STEIL. Mr. Chair, I rise in sup-
port of the Financial Innovation and 
Technology for the 21st Century Act. 

Blockchain and digital assets are 
transforming finance and reshaping, in 
particular, the way the internet works, 
but responsible innovators are being 
held back by stubborn Washington bu-
reaucrats. It is pushing jobs and oppor-
tunities overseas. 

For the first time in generations, the 
U.S. is at risk of missing out on lead-
ing the next wave of technology. FIT21 
provides clear rules for digital assets 
and related businesses. It protects con-
sumers and strengthens transparency 
and accountability. It establishes the 
United States as a technology leader. 

Mr. Chair, I urge my colleagues to 
support the bill and bring jobs, oppor-
tunities, and innovation in digital as-
sets to the United States. 

Ms. WATERS. Mr. Chair, I reserve 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, I yield 1 
minute to the gentleman from Utah 
(Mr. CURTIS). 

Mr. CURTIS. Mr. Chair, I rise in 
favor of the Financial Innovation and 
Technology for the 21st Century Act, 
which establishes a much-needed regu-
latory framework for digital assets. 

Currently, the lack of clear direction 
from Congress, combined with broad 
definitions of securities and commod-
ities, has allowed the SEC to insert 
itself into the regulation of 
cryptocurrency. This has created un-
certainty and hindered innovation. 

Meanwhile, other countries like 
Singapore, UAE, and even China have 
capitalized on our unclear regulatory 
environment. They have developed 
their own framework, positioning 
themselves as hubs for the digital asset 
ecosystem. 

I believe the United States, and par-
ticularly Utah’s Silicon Slopes, which 
boasts a growing and thriving 
blockchain industry, should be the 
global center for digital assets. 

This bill creates an appropriate 
framework for cryptocurrency regula-
tion that fosters innovation and en-
sures U.S. leadership in blockchain 
technology while also protecting 
against bad actors like FTX. 

The Financial Innovation and Tech-
nology for the 21st Century Act re-
aligns the SEC with its appropriate 
regulatory role and designates the 
Commodity Futures Trading Commis-
sion as the primary regulator of 
cryptocurrency as a commodity. It also 
clarifies the SEC’s role in regulating 
digital assets. 

Ms. WATERS. Mr. Chair, I yield my-
self the balance of my time. 

Mr. Chair, as we have heard today, 
the entities that stand to benefit from 
this bill are not ordinary investors try-
ing to build wealth but rather the 
crypto firms that have chosen not to 
register with the SEC or otherwise 
comply with the securities laws. 

They have already made billions of 
dollars unlawfully issuing or facili-
tating the buying and selling of crypto 
securities, and Republicans are now 
proposing to reward these illegal ac-
tivities by making these activities 
legal. This is truly preposterous. 

Mr. LYNCH, when he spoke, said this 
was one of the worst pieces of legisla-
tion he has experienced during his en-
tire career. I understood why when I 
examined this bill and I saw that the 
Republicans created this new defini-
tion. This new definition is known as 
the investment contract assets. 

We have talked about this, but even 
in the Rules Committee, while they 
were talking about how this bill was 
going to protect consumers, they did 
not debate us about this investment 
contract asset because they know that 
it created a void. It created a no-man’s- 
land. This was created basically so that 
the crypto companies could be in a 
space without regulation, but it goes 
further than that. 

b 1600 
It also covers traditional securities 

so they can be in a space without regu-
lations. 

It is not enough to say this is a bad 
bill. This is not only a bad bill, this is 
a bill where the crypto companies de-
cided they didn’t like the SEC, they do 
not want to be regulated, and they 
were going to come to the Congress of 
the United States. They were going to 
use their power, they were going to use 
their influence to change the rules of 
the game, and they were going to now 
go to where the commodities are regu-
lated, and they are going to take the 
securities over there. 

I explained to you that the CFTC is a 
small agency. I explained to you that 
they don’t have a lot of money. I ex-
plained to you how much smaller they 
are than the SEC. 

The SEC are the experts. They have 
been developing regulations for this 
country for 90 years. The SEC is 90 
years old, and it is respected all over 
the world. We are the envy of the world 
because we have an SEC. 

When I talk about this void that has 
been created, there is no way that the 
Members of this Congress can allow 
that to happen, to allow this no-man’s- 
land to exist where the same crypto 
companies are now refusing to register, 
who are unlawful, that you are going to 
exonerate and then you are going to 
further give them the opportunity to 
operate without regulation. 

This is unbelievable. How can this 
happen in the Congress of the United 
States in the House of Representatives 
where we are supposed to represent the 
people? 

We have an SEC that is a cop on the 
block. We have an SEC that is expert 
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in securities. The SEC goes into the 
courts, and they fight tough battles. 
These battles are long. These battles 
are hard because they are fought by 
the crypto companies. They don’t give 
up because at least they have people 
who can begin to work on it. We try to 
give the SEC more money to do their 
work, but they are denied additional 
appropriations by the other side of the 
aisle. 

The Acting CHAIR (Mr. FULCHER). 
The time of the gentlewoman has ex-
pired. 

Mr. MCHENRY. Mr. Chair, may I in-
quire as to how much time I have re-
maining. 

The Acting CHAIR. The gentleman 
from North Carolina has 2 minutes re-
maining. 

Mr. MCHENRY. Mr. Chair, I yield 
myself the balance of my time. 

Let me speak to this. The void is the 
lack of a definition of what is a digital 
asset in Federal law. We have none. 
This bill establishes it. We have no 
consumer protections for crypto today. 
This bill establishes it both at the 
CFTC with a robust oversight of this 
industry and the SEC with real clarity. 
That is what this bill does is provide 
clarity for investors and consumers 
and innovators. 

We are falling behind Europe. This 
bill catches us up so that we do not 
lose out on innovation policy to the 
Europeans, to the folks in the U.K., to 
Singapore, to Japan, to Hong Kong 
that all have regimes similar to what 
we are doing in this bill. 

This is an important bill. It is bipar-
tisan work. Hundreds of hours have 
been put into developing this bill with 
Members and staff. 

I thank the great partnership I have 
had with FRENCH HILL of the Financial 
Services Committee and Chairman GT 
THOMPSON on the Ag Committee and 
DUSTY JOHNSON on the Ag Committee. 
I also thank the great staff on the 
House Financial Services Committee, 
Allison Behuniak, who has shepherded 
this bill to this point and Paul Balzano 
on the Ag Committee. They have 
worked in great partnership and friend-
ship and worked through major issues. 
I thank them for this important legis-
lative product. 

We can promote American innova-
tion, consumer protection, and leader-
ship with a clear regulatory framework 
for digital assets. The next generation 
of internet technology is being written. 
It should be written by American 
innovators here in the United States. 
We can allow that innovation to pass 
us by, or we can seize the opportunity 
and pass this bill to provide real clar-
ity for innovation policy here in the 
United States. 

Regulatory clarity and consumer 
protection, that is FIT21. 

Let’s vote ‘‘yes’’ on this bill and es-
tablish bipartisan support for crypto in 
America. Mr. Chair, I yield back the 
balance of my time. 

The Acting CHAIR. All time for gen-
eral debate has expired. 

Pursuant to the rule, the bill shall be 
considered for amendment under the 5- 
minute rule. 

In lieu of the amendments in the na-
ture of a substitute recommended by 
the Committees on Agriculture and Fi-
nancial Services, printed in the bill, an 
amendment in the nature of a sub-
stitute consisting of the text of Rules 
Committee Print 118–33, modified by 
the amendment printed in part A of 
House Report 118–516, shall be consid-
ered as adopted. The bill, as amended, 
shall be considered as the original bill 
for purpose of further amendment 
under the 5-minute rule and shall be 
considered as read. 

The text of the bill, as amended, is as 
follows: 

H.R. 4763 
Be it enacted by the Senate and House of Rep-

resentatives of the United States of America in 
Congress assembled, 

SECTION 1. SHORT TITLE; TABLE OF CONTENTS. 
(a) SHORT TITLE.—This Act may be cited as 

the ‘‘Financial Innovation and Technology for 
the 21st Century Act’’. 

(b) TABLE OF CONTENTS.—The table of con-
tents for this Act is as follows: 

Sec. 1. Short title; table of contents. 

TITLE I—DEFINITIONS; RULEMAKING; 
NOTICE OF INTENT TO REGISTER 

Sec. 101. Definitions under the Securities Act of 
1933. 

Sec. 102. Definitions under the Securities Ex-
change Act of 1934. 

Sec. 103. Definitions under the Commodity Ex-
change Act. 

Sec. 104. Definitions under this Act. 
Sec. 105. Rulemakings. 
Sec. 106. Notice of intent to register for digital 

commodity exchanges, brokers, 
and dealers. 

Sec. 107. Notice of intent to register for digital 
asset brokers, dealers, and trading 
systems. 

Sec. 108. Commodity Exchange Act savings pro-
visions. 

Sec. 109. Administrative requirements. 
Sec. 110. International harmonization. 
Sec. 111. Implementation. 

TITLE II—CLARITY FOR ASSETS OFFERED 
AS PART OF AN INVESTMENT CONTRACT 

Sec. 201. Short title. 
Sec. 202. Treatment of investment contract as-

sets. 

TITLE III—OFFERS AND SALES OF DIGITAL 
ASSETS 

Sec. 301. Exempted transactions in digital as-
sets. 

Sec. 302. Requirements for offers and sales of 
certain digital assets. 

Sec. 303. Enhanced disclosure requirements. 
Sec. 304. Certification of certain digital assets. 
Sec. 305. Effective date. 

TITLE IV—REGISTRATION FOR DIGITAL 
ASSET INTERMEDIARIES AT THE SECURI-
TIES AND EXCHANGE COMMISSION 

Sec. 401. Treatment of digital commodities and 
other digital assets. 

Sec. 402. Authority over permitted payment 
stablecoins and restricted digital 
assets. 

Sec. 403. Registration of digital asset trading 
systems. 

Sec. 404. Requirements for digital asset trading 
systems. 

Sec. 405. Registration of digital asset brokers 
and digital asset dealers. 

Sec. 406. Requirements of digital asset brokers 
and digital asset dealers. 

Sec. 407. Rules related to conflicts of interest. 

Sec. 408. Treatment of certain digital assets in 
connection with federally regu-
lated intermediaries. 

Sec. 409. Exclusion for decentralized finance 
activities. 

Sec. 410. Registration and requirements for no-
tice-registered digital asset clear-
ing agencies. 

Sec. 411. Treatment of custody activities by 
banking institutions. 

Sec. 412. Effective date; administration. 
Sec. 413. Discretionary Surplus Fund. 

TITLE V—REGISTRATION FOR DIGITAL 
ASSET INTERMEDIARIES AT THE COM-
MODITY FUTURES TRADING COMMIS-
SION 

Sec. 501. Commission jurisdiction over digital 
commodity transactions. 

Sec. 502. Requiring futures commission mer-
chants to use qualified digital 
commodity custodians. 

Sec. 503. Trading certification and approval for 
digital commodities. 

Sec. 504. Registration of digital commodity ex-
changes. 

Sec. 505. Qualified digital commodity 
custodians. 

Sec. 506. Registration and regulation of digital 
commodity brokers and dealers. 

Sec. 507. Registration of associated persons. 
Sec. 508. Registration of commodity pool opera-

tors and commodity trading advi-
sors. 

Sec. 509. Exclusion for decentralized finance 
activities. 

Sec. 510. Funding for implementation and en-
forcement. 

Sec. 511. Effective date. 

TITLE VI—INNOVATION AND TECHNOLOGY 
IMPROVEMENTS 

Sec. 601. Findings; sense of Congress. 
Sec. 602. Codification of the SEC Strategic Hub 

for Innovation and Financial 
Technology. 

Sec. 603. Codification of LabCFTC. 
Sec. 604. CFTC-SEC Joint Advisory Committee 

on Digital Assets. 
Sec. 605. Study on decentralized finance. 
Sec. 606. Study on non-fungible digital assets. 
Sec. 607. Study on expanding financial literacy 

amongst digital asset holders. 
Sec. 608. Study on financial market infrastruc-

ture improvements. 

TITLE I—DEFINITIONS; RULEMAKING; 
NOTICE OF INTENT TO REGISTER 

SEC. 101. DEFINITIONS UNDER THE SECURITIES 
ACT OF 1933. 

Section 2(a) of the Securities Act of 1933 (15 
U.S.C. 77b(a)) is amended by adding at the end 
the following: 

‘‘(20) AFFILIATED PERSON.— 
‘‘(A) IN GENERAL.—The term ‘affiliated per-

son’ means a person (including a related person) 
that— 

‘‘(i) with respect to a digital asset issuer— 
‘‘(I) directly, or indirectly through one or 

more intermediaries, controls, or is controlled 
by, or is under common control with, such dig-
ital asset issuer; or 

‘‘(II) was described under clause (i) at any 
point in the previous 3-month period; or 

‘‘(ii) with respect to any digital asset— 
‘‘(I) beneficially owns 5 percent or more of the 

units of such digital asset that are then out-
standing; or 

‘‘(II) was described under clause (i) at any 
point in the previous 3-month period. 

‘‘(B) BENEFICIAL OWNERSHIP DISCLOSURE.— 
The Commission shall issue rules to require a 
person that beneficially owns 5 percent or more 
of the units of a digital asset that are then out-
standing to file with the Commission a report at 
such time as the Commission determines appro-
priate. 

‘‘(21) BLOCKCHAIN.—The term ‘blockchain’ 
means any technology— 
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‘‘(A) where data is— 
‘‘(i) shared across a network to create a public 

ledger of verified transactions or information 
among network participants; 

‘‘(ii) linked using cryptography to maintain 
the integrity of the public ledger and to execute 
other functions; and 

‘‘(iii) distributed among network participants 
in an automated fashion to concurrently update 
network participants on the state of the public 
ledger and any other functions; and 

‘‘(B) composed of source code that is publicly 
available. 

‘‘(22) BLOCKCHAIN PROTOCOL.—The term 
‘blockchain protocol’ means any executable soft-
ware deployed to a blockchain composed of 
source code that is publicly available and acces-
sible, including a smart contract or any network 
of smart contracts. 

‘‘(23) BLOCKCHAIN SYSTEM.—The term 
‘blockchain system’ means any blockchain or 
blockchain protocol. 

‘‘(24) DECENTRALIZED GOVERNANCE SYSTEM.— 
‘‘(A) IN GENERAL.—The term ‘decentralized 

governance system’ means, with respect to a 
blockchain system, any rules-based system per-
mitting persons using the blockchain system or 
the digital assets related to such blockchain sys-
tem to form consensus or reach agreement in the 
development, provision, publication, manage-
ment, or administration of such blockchain sys-
tem. 

‘‘(B) RELATIONSHIP OF PERSONS TO DECEN-
TRALIZED GOVERNANCE SYSTEMS.—Persons act-
ing through a decentralized governance system 
shall be treated as separate persons unless such 
persons are under common control. 

‘‘(C) EXCLUSION.—The term ‘decentralized 
governance system’ does not include a system in 
which— 

‘‘(i) a person or group of persons under com-
mon control have the ability to— 

‘‘(I) unilaterally alter the rules of consensus 
or agreement for the blockchain system; or 

‘‘(II) determine the final outcome of decisions 
related to the development, provision, publica-
tion, management, or administration of such 
blockchain system; 

‘‘(ii) a person or group of persons is directly 
engaging in an activity that requires registra-
tion with the Commission or the Commodity Fu-
tures Trading Commission other than— 

‘‘(I) developing, providing, publishing, man-
aging, or administering a blockchain system; or 

‘‘(II) an activity with respect to which the or-
ganization is exempt from such registration; or 

‘‘(iii) a person or group of persons seeking to 
knowingly evade the requirements imposed on a 
digital asset issuer, a related person, an affili-
ated person, or any other person registered (or 
required to be registered) under the securities 
laws, the Financial Innovation and Technology 
for the 21st Century Act, or the Commodity Ex-
change Act. 

‘‘(25) DECENTRALIZED SYSTEM.—With respect 
to a blockchain system to which a digital asset 
relates, the term ‘decentralized system’ means 
the following conditions are met: 

‘‘(A) During the previous 12-month period, no 
person— 

‘‘(i) had the unilateral authority, directly or 
indirectly, through any contract, arrangement, 
understanding, relationship, or otherwise, to 
control or materially alter the functionality or 
operation of the blockchain system; or 

‘‘(ii) had the unilateral authority to restrict or 
prohibit any person who is not a digital asset 
issuer, related person, or an affiliated person 
from— 

‘‘(I) using, earning, or transmitting the digital 
asset; 

‘‘(II) deploying software that uses or inte-
grates with the blockchain system; 

‘‘(III) participating in a decentralized govern-
ance system with respect to the blockchain sys-
tem; or 

‘‘(IV) operating a node, validator, or other 
form of computational infrastructure with re-
spect to the blockchain system. 

‘‘(B) During the previous 12-month period— 
‘‘(i) no digital asset issuer or affiliated person 

beneficially owned, in the aggregate, 20 percent 
or more of the total amount of units of such dig-
ital asset that— 

‘‘(I) can be created, issued, or distributed in 
such blockchain system; and 

‘‘(II) were freely transferrable or otherwise 
used or available to be used for the purposes of 
such blockchain system; 

‘‘(ii) no digital asset issuer or affiliated person 
had the unilateral authority to direct the vot-
ing, in the aggregate, of 20 percent or more of 
the outstanding voting power of such digital 
asset or related decentralized governance sys-
tem; or 

‘‘(iii) the digital asset did not include voting 
power with respect to any decentralized govern-
ance system of the blockchain system. 

‘‘(C) During the previous 3-month period, the 
digital asset issuer, any affiliated person, or any 
related person has not implemented or contrib-
uted any intellectual property to the source code 
of the blockchain system that materially alters 
the functionality or operation of the blockchain 
system, unless such implementation or contribu-
tion to the source code— 

‘‘(i) addressed vulnerabilities, errors, regular 
maintenance, cybersecurity risks, or other tech-
nical changes to the blockchain system; or 

‘‘(ii) were adopted through the consensus or 
agreement of a decentralized governance system. 

‘‘(D) During the previous 3-month period, nei-
ther any digital asset issuer nor any affiliated 
person described under paragraph (20)(A) has 
marketed to the public the digital assets as an 
investment. 

‘‘(E) During the previous 12-month period, all 
issuances of units of such digital asset through 
the programmatic functioning of the blockchain 
system were end user distributions. For purposes 
of the previous sentence, any units of such dig-
ital asset that are made available over time and 
were created in the initial block of the 
blockchain system shall be considered issued at 
the point in time of creation. 

‘‘(26) DIGITAL ASSET.— 
‘‘(A) IN GENERAL.—The term ‘digital asset’ 

means any fungible digital representation of 
value that can be exclusively possessed and 
transferred, person to person, without necessary 
reliance on an intermediary, and is recorded on 
a cryptographically secured public distributed 
ledger. 

‘‘(B) EXCLUSIONS.—The term ‘digital asset’ 
does not include— 

‘‘(i) any note, stock, treasury stock, security 
future, security-based swap, bond, debenture, 
evidence of indebtedness, certificate of interest 
or participation in any profit-sharing agree-
ment, collateral-trust certificate, 
preorganization certificate or subscription, 
transferable share, voting-trust certificate, cer-
tificate of deposit for a security, fractional undi-
vided interest in oil, gas, or other mineral rights, 
any put, call, straddle, option, privilege on any 
security, certificate of deposit, or group or index 
of securities (including any interest therein or 
based on the value thereof); or 

‘‘(ii) any asset which, based on its terms and 
other characteristics, is, represents, or is func-
tionally equivalent to an agreement, contract, or 
transaction that is— 

‘‘(I) a contract of sale of a commodity (as de-
fined under section 1a of the Commodity Ex-
change Act) for future delivery or an option 
thereon; 

‘‘(II) a security futures product; 
‘‘(III) a swap; 
‘‘(IV) an agreement, contract, or transaction 

described in section 2(c)(2)(C)(i) or 2(c)(2)(D)(i) 
of the Commodity Exchange Act; 

‘‘(V) a commodity option authorized under 
section 4c of the Commodity Exchange Act; or 

‘‘(VI) a leverage transaction authorized under 
section 19 of the Commodity Exchange Act. 

‘‘(C) RULE OF CONSTRUCTION.—Nothing in this 
paragraph shall be construed to create a pre-

sumption that a digital asset is a representation 
of any type of security not excluded from the 
definition of digital asset. 

‘‘(D) RELATIONSHIP TO A BLOCKCHAIN SYS-
TEM.—A digital asset is considered to relate to a 
blockchain system if the digital asset is intrinsi-
cally linked to the blockchain system, includ-
ing— 

‘‘(i) where the digital asset’s value is reason-
ably expected to be generated by the pro-
grammatic functioning of the blockchain system; 

‘‘(ii) where the digital asset has voting rights 
with respect to the decentralized governance 
system of the blockchain system; or 

‘‘(iii) where the digital asset is issued through 
the programmatic functioning of the blockchain 
system. 

‘‘(E) TREATMENT OF CERTAIN DIGITAL ASSETS 
SOLD PURSUANT TO AN INVESTMENT CONTRACT.— 
A digital asset offered or sold or intended to be 
offered or sold pursuant to an investment con-
tract is not and does not become a security as a 
result of being sold or otherwise transferred pur-
suant to that investment contract. 

‘‘(27) DIGITAL ASSET ISSUER.— 
‘‘(A) IN GENERAL.—With respect to a digital 

asset, the term ‘digital asset issuer’ means any 
person that, in exchange for any consider-
ation— 

‘‘(i) issues or causes to be issued a unit of 
such digital asset to a person; or 

‘‘(ii) offers or sells a right to a future issuance 
of a unit of such digital asset to a person. 

‘‘(B) EXCLUSION.—The term ‘digital asset 
issuer’ does not include any person solely be-
cause such person deploys source code that cre-
ates or issues units of a digital asset that are 
only distributed in end user distributions. 

‘‘(C) PROHIBITION ON EVASION.—It shall be 
unlawful for any person to knowingly evade 
classification as a ‘digital asset issuer’ and fa-
cilitate an arrangement for the primary purpose 
of effecting a sale, distribution, or other 
issuance of a digital asset. 

‘‘(28) DIGITAL ASSET MATURITY DATE.—The 
term ‘digital asset maturity date’ means, with 
respect to any digital asset, the first date on 
which 20 percent or more of the total units of 
such digital asset that are then outstanding as 
of such date are— 

‘‘(A) digital commodities; or 
‘‘(B) digital assets that have been registered 

with the Commission. 
‘‘(29) DIGITAL COMMODITY.—The term ‘digital 

commodity’ has the meaning given that term 
under section 1a of the Commodity Exchange 
Act (7 U.S.C. 1a). 

‘‘(30) END USER DISTRIBUTION.— 
‘‘(A) IN GENERAL.—The term ‘end user dis-

tribution’ means an issuance of a unit of a dig-
ital asset that— 

‘‘(i) does not involve an exchange of more 
than a nominal value of cash, property, or other 
assets; and 

‘‘(ii) is distributed in a broad, equitable, and 
non-discretionary manner based on conditions 
capable of being satisfied by any participant in 
the blockchain system, including, as incentive- 
based rewards— 

‘‘(I) to users of the digital asset or any 
blockchain system to which the digital asset re-
lates; 

‘‘(II) for activities directly related to the oper-
ation of the blockchain system, such as mining, 
validating, staking, or other activity directly 
tied to the operation of the blockchain system; 
or 

‘‘(III) to the existing holders of another digital 
asset, in proportion to the total units of such 
other digital asset as are held by each person. 

‘‘(B) PROHIBITION ON EVASION.—It shall be 
unlawful for any person to facilitate an end 
user distribution to knowingly evade classifica-
tion as a digital asset issuer, related person, or 
an affiliated person, or the requirements related 
to a digital asset issuance. 

‘‘(31) FUNCTIONAL SYSTEM.—With respect to a 
blockchain system to which a digital asset re-
lates, the term ‘functional system’ means the 
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network allows network participants to use such 
digital asset for— 

‘‘(A) the transmission and storage of value on 
the blockchain system; 

‘‘(B) the participation in services provided by 
or an application running on the blockchain 
system; or 

‘‘(C) the participation in the decentralized 
governance system of the blockchain system. 

‘‘(32) PERMITTED PAYMENT STABLECOIN.— 
‘‘(A) IN GENERAL.—The term ‘permitted pay-

ment stablecoin’ means a digital asset— 
‘‘(i) that is or is designed to be used as a 

means of payment or settlement; 
‘‘(ii) the issuer of which— 
‘‘(I) is obligated to convert, redeem, or repur-

chase for a fixed amount of monetary value; or 
‘‘(II) represents will maintain or creates the 

reasonable expectation that it will maintain a 
stable value relative to the value of a fixed 
amount of monetary value; 

‘‘(iii) the issuer of which is subject to regula-
tion by a Federal or State regulator with au-
thority over entities that issue payment 
stablecoins; and 

‘‘(iv) that is not— 
‘‘(I) a national currency; or 
‘‘(II) a security issued by an investment com-

pany registered under section 8(a) of the Invest-
ment Company Act of 1940 (15 U.S.C. 80a–8(a)). 

‘‘(B) MONETARY VALUE DEFINED.—For pur-
poses of subparagraph (A), the term ‘monetary 
value’ means a national currency, deposit (as 
defined under section 3 of the Federal Deposit 
Insurance Act), or an equivalent instrument 
that is denominated in a national currency. 

‘‘(33) RELATED PERSON.—With respect to a 
digital asset issuer, the term ‘related person’ 
means— 

‘‘(A) a founder, promoter, employee, consult-
ant, advisor, or person serving in a similar ca-
pacity; 

‘‘(B) any person that is or was in the previous 
6-month period an executive officer, director, 
trustee, general partner, advisory board member, 
or person serving in a similar capacity; 

‘‘(C) any equity holder or other security hold-
er; or 

‘‘(D) any other person that received a unit of 
digital asset from such digital asset issuer 
through— 

‘‘(i) an exempt offering, other than an offer-
ing made in reliance on section 4(a)(8); or 

‘‘(ii) a distribution that is not an end user dis-
tribution described under section 42(d)(1) of the 
Securities Exchange Act of 1934. 

‘‘(34) RESTRICTED DIGITAL ASSET.— 
‘‘(A) IN GENERAL.—The term ‘restricted digital 

asset’ means— 
‘‘(i) prior to the first date on which each 

blockchain system to which a digital asset re-
lates is a functional system and certified to be a 
decentralized system under section 44 of the Se-
curities Exchange Act of 1934, any unit of the 
digital asset held by a person, other than the 
digital asset issuer, a related person, or an af-
filiated person, that was— 

‘‘(I) issued to such person through a distribu-
tion, other than an end user distribution de-
scribed under section 42(d)(1) of the Securities 
Exchange Act of 1934; or 

‘‘(II) acquired by such person in a transaction 
that was not executed on a digital commodity 
exchange; 

‘‘(ii) during any period when any blockchain 
system to which a digital asset relates is not a 
functional system or not certified to be a decen-
tralized system under section 44 of the Securities 
Exchange Act of 1934, any digital asset held by 
a related person or an affiliated person; and 

‘‘(iii) any unit of a digital asset held by the 
digital asset issuer. 

‘‘(B) EXCLUSION.—The term ‘restricted digital 
asset’ does not include a permitted payment 
stablecoin. 

‘‘(35) SECURITIES LAWS.—The term ‘securities 
laws’ has the meaning given that term under 
section 3(a) of the Securities Exchange Act of 
1934 (15 U.S.C. 78c(a)). 

‘‘(36) SOURCE CODE.—With respect to a 
blockchain system, the term ‘source code’ means 
a listing of commands to be compiled or assem-
bled into an executable computer program.’’. 
SEC. 102. DEFINITIONS UNDER THE SECURITIES 

EXCHANGE ACT OF 1934. 
Section 3(a) of the Securities Exchange Act of 

1934 (15 U.S.C. 78c(a)) is amended— 
(8) by redesignating the second paragraph (80) 

(relating to funding portals) as paragraph (81); 
and 

(9) by adding at the end the following: 
‘‘(82) BANK SECRECY ACT.—The term ‘Bank Se-

crecy Act’ means— 
‘‘(A) section 21 of the Federal Deposit Insur-

ance Act (12 U.S.C. 1829b); 
‘‘(B) chapter 2 of title I of Public Law 91–508 

(12 U.S.C. 1951 et seq.); and 
‘‘(C) subchapter II of chapter 53 of title 31, 

United States Code. 
‘‘(83) DIGITAL ASSET BROKER.—The term ‘dig-

ital asset broker’— 
‘‘(A) means any person engaged in the busi-

ness of effecting transactions in restricted dig-
ital assets for the account of others; and 

‘‘(B) does not include— 
‘‘(i) a blockchain protocol or a person or 

group of persons solely because of their develop-
ment of a blockchain protocol; or 

‘‘(ii) a bank engaging in certain banking ac-
tivities with respect to a restricted digital asset 
in the same manner as a bank is excluded from 
the definition of a broker under paragraph (4). 

‘‘(84) DIGITAL ASSET CUSTODIAN.—The term 
‘digital asset custodian’ means an entity in the 
business of providing custodial or safekeeping 
services for restricted digital assets for others. 

‘‘(85) DIGITAL ASSET DEALER.—The term ‘dig-
ital asset dealer’— 

‘‘(A) means any person engaged in the busi-
ness of buying and selling restricted digital as-
sets for such person’s own account through a 
broker or otherwise; and 

‘‘(B) does not include— 
‘‘(i) a person that buys or sells restricted dig-

ital assets for such person’s own account, either 
individually or in a fiduciary capacity, but not 
as a part of a regular business; 

‘‘(ii) a blockchain protocol or a person or 
group of persons solely because of their develop-
ment of a blockchain protocol; or 

‘‘(iii) a bank engaging in certain banking ac-
tivities with respect to a restricted digital asset 
in the same manner as a bank is excluded from 
the definition of a dealer under paragraph (5). 

‘‘(86) DIGITAL ASSET TRADING SYSTEM.—The 
term ‘digital asset trading system’— 

‘‘(A) means any organization, association, 
person, or group of persons, whether incor-
porated or unincorporated, that constitutes, 
maintains, or provides a market place or facili-
ties for bringing together purchasers and sellers 
of restricted digital assets or for otherwise per-
forming with respect to restricted digital assets 
the functions commonly performed by a stock 
exchange within the meaning of section 240.3b– 
16 of title 17, Code of Federal Regulations, as in 
effect on the date of enactment of this para-
graph; and 

‘‘(B) does not include a blockchain protocol or 
a person or group of persons solely because of 
their development of a blockchain protocol. 

‘‘(87) NOTICE-REGISTERED DIGITAL ASSET 
CLEARING AGENCY.—The term ‘notice-registered 
digital asset clearing agency’ means a clearing 
agency that has registered with the Commission 
pursuant to section 17A(b)(9). 

‘‘(88) ADDITIONAL DIGITAL ASSET-RELATED 
TERMS.— 

‘‘(A) SECURITIES ACT OF 1933.—The terms ‘af-
filiated person’, ‘blockchain system’, ‘decentral-
ized governance system’, ‘decentralized system’, 
‘digital asset’, ‘digital asset issuer’, ‘digital asset 
maturity date’, ‘end user distribution’, ‘func-
tional system’, ‘permitted payment stablecoin’, 
‘related person’, ‘restricted digital asset’, and 
‘source code’ have the meaning given those 
terms, respectively, under section 2(a) of the Se-
curities Act of 1933 (15 U.S.C. 77b(a)). 

‘‘(B) COMMODITY EXCHANGE ACT.—The terms 
‘digital commodity’, ‘digital commodity broker’, 
‘digital commodity dealer’, and ‘digital com-
modity exchange’ have the meaning given those 
terms, respectively, under section 1a of the Com-
modity Exchange Act (7 U.S.C. 1a).’’. 
SEC. 103. DEFINITIONS UNDER THE COMMODITY 

EXCHANGE ACT. 
Section 1a of the Commodity Exchange Act (7 

U.S.C. 1a) is amended— 
(1) in paragraph (10)(A)— 
(A) by redesignating clauses (iii) and (iv) as 

clauses (iv) and (v), respectively; and 
(B) by inserting after clause (ii) the following: 
‘‘(iii) digital commodity;’’; 
(2) in paragraph (11)— 
(A) in subparagraph (A)(i)— 
(i) by redesignating subclauses (III) and (IV) 

as subclauses (IV) and (V), respectively; and 
(ii) by inserting after subclause (II) the fol-

lowing: 
‘‘(III) digital commodity;’’; and 
(B) by redesignating subparagraph (B) as sub-

paragraph (C) and inserting after subparagraph 
(A) the following: 

‘‘(B) EXCLUSION.—The term ‘commodity pool 
operator’ does not include— 

‘‘(i) a decentralized governance system; or 
‘‘(ii) any excluded activity, as described in 

section 4v.’’; 
(3) in paragraph (12)(A)(i)— 
(A) in subclause (II), by adding at the end a 

semicolon; 
(B) by redesignating subclauses (III) and (IV) 

as subclauses (IV) and (V), respectively; and 
(C) by inserting after subclause (II) the fol-

lowing: 
‘‘(III) a digital commodity;’’; 
(4) in paragraph (40)— 
(A) by striking ‘‘and’’ at the end of subpara-

graph (E); 
(B) by striking the period at the end of sub-

paragraph (F) and inserting ‘‘; and’’; and 
(C) by adding at the end the following: 
‘‘(G) a digital commodity exchange registered 

under section 5i.’’; and 
(5) by adding at the end the following: 
‘‘(52) ASSOCIATED PERSON OF A DIGITAL COM-

MODITY BROKER.— 
‘‘(A) IN GENERAL.—Except as provided in sub-

paragraph (B), the term ‘associated person of a 
digital commodity broker’ means a person who is 
associated with a digital commodity broker as a 
partner, officer, employee, or agent (or any per-
son occupying a similar status or performing 
similar functions) in any capacity that in-
volves— 

‘‘(i) the solicitation or acceptance of an order 
for the purchase or sale of a digital commodity; 
or 

‘‘(ii) the supervision of any person engaged in 
the solicitation or acceptance of an order for the 
purchase or sale of a digital commodity. 

‘‘(B) EXCLUSION.—The term ‘associated person 
of a digital commodity broker’ does not include 
any person associated with a digital commodity 
broker the functions of which are solely clerical 
or ministerial. 

‘‘(53) ASSOCIATED PERSON OF A DIGITAL COM-
MODITY DEALER.— 

‘‘(A) IN GENERAL.—Except as provided in sub-
paragraph (B), the term ‘associated person of a 
digital commodity dealer’ means a person who is 
associated with a digital commodity dealer as a 
partner, officer, employee, or agent (or any per-
son occupying a similar status or performing 
similar functions) in any capacity that in-
volves— 

‘‘(i) the solicitation or acceptance of an order 
for the purchase or sale of a digital commodity; 
or 

‘‘(ii) the supervision of any person engaged in 
the solicitation or acceptance of an order for the 
purchase or sale of a digital commodity. 

‘‘(B) EXCLUSION.—The term ‘associated person 
of a digital commodity dealer’ does not include 
any person associated with a digital commodity 
dealer the functions of which are solely clerical 
or ministerial. 
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‘‘(54) BANK SECRECY ACT.—The term ‘Bank Se-

crecy Act’ means— 
‘‘(A) section 21 of the Federal Deposit Insur-

ance Act (12 U.S.C. 1829b); 
‘‘(B) chapter 2 of title I of Public Law 91–508 

(12 U.S.C. 1951 et seq.); and 
‘‘(C) subchapter II of chapter 53 of title 31, 

United States Code. 
‘‘(55) DIGITAL COMMODITY.— 
‘‘(A) IN GENERAL.—The term ‘digital com-

modity’ means— 
‘‘(i) any unit of a digital asset held by a per-

son, other than the digital asset issuer, a related 
person, or an affiliated person, before the first 
date on which each blockchain system to which 
the digital asset relates is a functional system 
and certified to be a decentralized system under 
section 44 of the Securities Exchange Act of 
1934, that was— 

‘‘(I) issued to the person through an end user 
distribution described under section 42(d)(1) of 
the Securities Exchange Act of 1934; or 

‘‘(II) acquired by such person in a transaction 
that was executed on a digital commodity ex-
change; 

‘‘(ii) any unit of a digital asset held by a per-
son, other than the digital asset issuer, a related 
person, or an affiliated person, after the first 
date on which each blockchain system to which 
the digital asset relates is a functional system 
and certified to be a decentralized system under 
section 44 of the Securities Exchange Act of 
1934; and 

‘‘(iii) any unit of a digital asset held by a re-
lated person or an affiliated person during any 
period when any blockchain system to which 
the digital asset relates is a functional system 
and certified to be a decentralized system under 
section 44 of the Securities Exchange Act of 
1934. 

‘‘(B) EXCLUSION.—The term ‘digital com-
modity’ does not include a permitted payment 
stablecoin. 

‘‘(C) TREATMENT OF ADJUDICATED NON-SECURI-
TIES.—If, before enactment of this paragraph, a 
Federal court in a Securities and Exchange 
Commission enforcement action determines that 
a digital asset transaction is not an offer or sale 
of a security, any unit of a digital asset trans-
ferred pursuant to the transaction shall be con-
sidered a digital commodity, unless the deter-
mination is overturned. 

‘‘(56) DIGITAL COMMODITY BROKER.— 
‘‘(A) IN GENERAL.—The term ‘digital com-

modity broker’ means any person who, in a dig-
ital commodity cash or spot market, is— 

‘‘(i) engaged in soliciting or accepting orders 
for the purchase or sale of a unit of a digital 
commodity from a person that is not an eligible 
contract participant; 

‘‘(ii) engaged in soliciting or accepting orders 
for the purchase or sale of a unit of a digital 
commodity from a person on or subject to the 
rules of a registered entity; or 

‘‘(iii) registered with the Commission as a dig-
ital commodity broker. 

‘‘(B) EXCEPTIONS.—The term ‘digital com-
modity broker’ does not include a person solely 
because the person— 

‘‘(i) enters into a digital commodity trans-
action the primary purpose of which is to make, 
send, receive, or facilitate payments, whether 
involving a payment service provider or on a 
peer-to-peer basis; 

‘‘(ii) validates a digital commodity trans-
action, operates a node, or engages in similar 
activity to participate in facilitating, operating, 
or securing a blockchain system; or 

‘‘(iii) is a bank (as defined under section 3(a) 
of the Securities Exchange Act of 1934) engaging 
in certain banking activities with respect to a 
digital commodity in the same manner as a bank 
is excluded from the definition of a broker under 
section 3(a)(4) of the Securities Exchange Act of 
1934. 

‘‘(57) DIGITAL COMMODITY CUSTODIAN.—The 
term ‘digital commodity custodian’ means an en-
tity in the business of holding, maintaining, or 
safeguarding digital commodities for others. 

‘‘(58) DIGITAL COMMODITY DEALER.— 
‘‘(A) IN GENERAL.—The term ‘digital com-

modity dealer’ means any person who— 
‘‘(i) in digital commodity cash or spot mar-

kets— 
‘‘(I) holds itself out as a dealer in a digital 

commodity; 
‘‘(II) makes a market in a digital commodity; 
‘‘(III) has an identifiable business of dealing 

in a digital commodity as principal for its own 
account; or 

‘‘(IV) engages in any activity causing the per-
son to be commonly known in the trade as a 
dealer or market maker in a digital commodity; 

‘‘(ii) has an identifiable business of entering 
into any agreement, contract, or transaction de-
scribed in subsection (c)(2)(D)(i) involving a dig-
ital commodity; or 

‘‘(iii) is registered with the Commission as a 
digital commodity dealer. 

‘‘(B) EXCEPTION.—The term ‘digital com-
modity dealer’ does not include a person solely 
because the person— 

‘‘(i) enters into a digital commodity trans-
action with an eligible contract participant; 

‘‘(ii) enters into a digital commodity trans-
action on or through a registered digital com-
modity exchange; 

‘‘(iii) enters into a digital commodity trans-
action for the person’s own account, either indi-
vidually or in a fiduciary capacity, but not as 
a part of a regular business; 

‘‘(iv) enters into a digital commodity trans-
action the primary purpose of which is to make, 
send, receive, or facilitate payments, whether 
involving a payment service provider or on a 
peer-to-peer basis; 

‘‘(v) validates a digital commodity trans-
action, operates a node, or engages in similar 
activity to participate in facilitating, operating, 
or securing a blockchain system; or 

‘‘(vi) is a bank (as defined under section 3(a) 
of the Securities Exchange Act of 1934) engaging 
in certain banking activities with respect to a 
digital commodity in the same manner as a bank 
is excluded from the definition of a dealer under 
section 3(a)(5) of the Securities Exchange Act of 
1934. 

‘‘(59) DIGITAL COMMODITY EXCHANGE.—The 
term ‘digital commodity exchange’ means a trad-
ing facility that offers or seeks to offer a cash or 
spot market in at least 1 digital commodity. 

‘‘(60) DIGITAL ASSET-RELATED DEFINITIONS.— 
‘‘(A) SECURITIES ACT OF 1933.—The terms ‘af-

filiated person’, ‘blockchain system’, ‘decentral-
ized governance system’, ‘decentralized system’, 
‘digital asset’, ‘digital asset issuer’, ‘end user 
distribution’, ‘functional system’, ‘permitted 
payment stablecoin’, ‘related person’, and ‘re-
stricted digital asset’ have the meaning given 
the terms, respectively, under section 2(a) of the 
Securities Act of 1933 (15 U.S.C. 77b(a)). 

‘‘(B) SECURITIES EXCHANGE ACT OF 1934.—The 
terms ‘digital asset broker’ and ‘digital asset 
dealer’ have the meaning given those terms, re-
spectively, under section 3(a) of the Securities 
Exchange Act of 1934 (15 U.S.C. 78c(a)). 

‘‘(61) MIXED DIGITAL ASSET TRANSACTION.— 
The term ‘mixed digital asset transaction’ means 
an agreement, contract, or transaction involving 
a digital commodity and— 

‘‘(A) a security; or 
‘‘(B) a restricted digital asset.’’. 

SEC. 104. DEFINITIONS UNDER THIS ACT. 
In this Act: 
(1) DEFINITIONS UNDER THE COMMODITY EX-

CHANGE ACT.—The terms ‘‘digital commodity’’, 
‘‘digital commodity broker’’, ‘‘digital commodity 
dealer’’, ‘‘digital commodity exchange’’, and 
‘‘mixed digital asset transaction’’ have the 
meaning given those terms, respectively, under 
section 1a of the Commodity Exchange Act (7 
U.S.C. 1a). 

(2) DEFINITIONS UNDER THE SECURITIES ACT OF 
1933.—The terms ‘‘affiliated person’’, 
‘‘blockchain’’, ‘‘blockchain system’’, 
‘‘blockchain protocol’’, ‘‘decentralized system’’, 

‘‘digital asset’’, ‘‘digital asset issuer’’, ‘‘digital 
asset maturity date’’, ‘‘digital asset trading sys-
tem’’, ‘‘end user distribution’’, ‘‘functional sys-
tem’’, ‘‘permitted payment stablecoin’’, ‘‘re-
stricted digital asset’’, ‘‘securities laws’’, and 
‘‘source code’’ have the meaning given those 
terms, respectively, under section 2(a) of the Se-
curities Act of 1933 (15 U.S.C. 77b(a)). 

(3) DEFINITIONS UNDER THE SECURITIES EX-
CHANGE ACT OF 1934.—The terms ‘‘Bank Secrecy 
Act’’, ‘‘digital asset broker’’, ‘‘digital asset deal-
er’’, ‘‘digital asset trading system’’, and ‘‘self- 
regulatory organization’’ have the meaning 
given those terms, respectively, under section 
3(a) of the Securities Exchange Act of 1934 (15 
U.S.C. 78c(a)). 

SEC. 105. RULEMAKINGS. 

(a) DEFINITIONS.—The Commodity Futures 
Trading Commission and the Securities and Ex-
change Commission shall jointly issue rules to 
further define the following terms: 

(1) The terms ‘‘affiliated person’’, 
‘‘blockchain’’, ‘‘blockchain system’’, 
‘‘blockchain protocol’’, ‘‘decentralized system’’, 
‘‘decentralized governance system’’, ‘‘digital 
asset’’, ‘‘digital asset issuer’’, ‘‘digital asset ma-
turity date’’, ‘‘end user distribution’’, ‘‘func-
tional system’’, ‘‘related person’’, ‘‘restricted 
digital asset’’, and ‘‘source code’’, as defined 
under section 2(a) of the Securities Act of 1933. 

(2) The term ‘‘digital commodity’’, as defined 
under section 1a of the Commodity Exchange 
Act. 

(b) JOINT RULEMAKING FOR EXCHANGES AND 
INTERMEDIARIES.—The Commodity Futures 
Trading Commission and the Securities and Ex-
change Commission shall jointly issue rules to 
exempt persons dually registered with the Com-
modity Futures Trading Commission and the Se-
curities and Exchange Commission from dupli-
cative, conflicting, or unduly burdensome provi-
sions of this Act, the securities laws, and the 
Commodity Exchange Act and the rules there-
under, to the extent such exemption would fos-
ter the development of fair and orderly markets 
in digital assets, be necessary or appropriate in 
the public interest, and be consistent with the 
protection of investors. 

(c) JOINT RULEMAKING FOR MIXED DIGITAL 
ASSET TRANSACTIONS.—The Commodity Futures 
Trading Commission and the Securities and Ex-
change Commission shall jointly issue rules ap-
plicable to mixed digital asset transactions 
under this Act and the amendments made by 
this Act, including by further defining such 
term. 

(d) PROTECTION OF SELF-CUSTODY.— 

(1) IN GENERAL.—The Financial Crimes En-
forcement Network may not issue any rule or 
order that would prohibit a U.S. individual 
from— 

(A) maintaining a hardware wallet, software 
wallet, or other means to facilitate such individ-
ual’s own custody of digital assets; or 

(B) conducting transactions with and self-cus-
tody of digital assets for any lawful purpose. 

(2) RULE OF CONSTRUCTION.—Paragraph (1) 
may not be construed to limit the ability of Fi-
nancial Crimes Enforcement Network to carry 
out any enforcement action. 

(e) JOINT RULEMAKING, PROCEDURES, OR 
GUIDANCE FOR DELISTING.—Not later than 30 
days after the date of the enactment of this Act, 
the Commodity Futures Trading Commission 
and the Securities and Exchange Commission 
shall jointly issue rules, procedures, or guidance 
(as determined appropriate by the Commissions) 
regarding the process to delist an asset for trad-
ing under sections 106 and 107 of this Act if the 
Commissions determine that the listing is incon-
sistent with the Commodity Exchange Act, the 
securities laws (including regulations under 
those laws), or this Act. 
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(f) JOINT RULEMAKING FOR CAPITAL REQUIRE-

MENTS.—The Commodity Futures Trading Com-
mission and the Securities and Exchange Com-
mission shall jointly issue rules to require a per-
son with multiple registrations with the Com-
modity Futures Trading Commission, the Securi-
ties and Exchange Commission, or both such 
agencies to maintain sufficient capital to comply 
with the stricter of any applicable capital re-
quirements to which such person is subject to by 
reason of such registrations. 
SEC. 106. NOTICE OF INTENT TO REGISTER FOR 

DIGITAL COMMODITY EXCHANGES, 
BROKERS, AND DEALERS. 

(a) IN GENERAL.— 
(1) NOTICE OF INTENT TO REGISTER.—Any per-

son may file a notice of intent to register with 
the Commodity Futures Trading Commission (in 
this subsection referred to as the ‘‘Commission’’) 
as a— 

(A) digital commodity exchange, for a person 
intending to register as a digital commodity ex-
change under section 5i of the Commodity Ex-
change Act; 

(B) digital commodity broker, for a person in-
tending to register as a digital commodity broker 
under section 4u of such Act; or 

(C) digital commodity dealer, for a person in-
tending to register as a digital commodity dealer 
under section 4u of such Act. 

(2) CONDITIONS.—A person filing a notice of 
intent to register under paragraph (1) shall be 
in compliance with this section if the person— 

(A) submits to the Commission and continues 
to materially update a statement of the nature 
of the registrations the filer intends to pursue; 

(B) submits to the Commission and continues 
to materially update the information required by 
subsections (b) and (c); 

(C) complies with subsection (d); 
(D) is a member of a futures association reg-

istered under section 17 of the Commodity Ex-
change Act, and complies with the rules of the 
association, including the rules of the associa-
tion pertaining to customer disclosures and pro-
tection of customer assets; and 

(E) pays all fees and penalties imposed on the 
person under section 510 of this Act. 

(b) DISCLOSURE OF GENERAL INFORMATION.—A 
person filing a notice of intent to register under 
subsection (a) shall disclose to the Commission 
the following: 

(1) Information concerning the management of 
the person, including information describing— 

(A) the ownership and management of the 
person; 

(B) the financial condition of the person; 
(C) affiliated entities; 
(D) potential conflicts of interest; 
(E) the address of the person, including— 
(i) the place of incorporation; 
(ii) principal place of business; and 
(iii) an address for service of process; and 
(F) a list of the States in which the person has 

operations. 
(2) Information concerning the operations of 

the person, including— 
(A) a general description of the person’s busi-

ness and the terms of service for United States 
customers; 

(B) a description of the person’s account ap-
proval process; 

(C) any rulebook or other customer order ful-
filment rules; 

(D) risk management procedures; 
(E) a description of the product listing proc-

ess; and 
(F) anti-money laundering policies and proce-

dures. 
(c) LISTING INFORMATION.—A person filing a 

notice of intent to register under subsection (a) 
shall provide to the Commission and the Securi-
ties and Exchange Commission a detailed de-
scription of— 

(1) the specific characteristics of each digital 
asset listed or offered by the person, including 
information regarding the digital asset’s market 
activity, distribution, and functional use; and 

(2) the product listing determination made by 
the person for each asset listed or offered for 
trading by the person. 

(d) REQUIREMENTS.—A person filing a notice 
of intent to register under subsection (a) shall 
comply with the following requirements: 

(1) STATUTORY DISQUALIFICATIONS.—Except to 
the extent otherwise specifically provided by 
Commission or registered futures association 
rule, regulation, or order, the person shall not 
permit an individual who is subject to a statu-
tory disqualification under paragraph (2) or (3) 
of section 8a of the Commodity Exchange Act to 
effect or be involved in effecting transactions on 
behalf of the person, if the person knew, or in 
the exercise of reasonable care should have 
known, of the statutory disqualification. 

(2) BOOKS AND RECORDS.—The person shall 
keep their books and records open to inspection 
and examination by the Commission and by any 
registered futures association of which the per-
son is a member. 

(3) CUSTOMER DISCLOSURES.—The person shall 
disclose to customers— 

(A) information about the material risks and 
characteristics of the assets listed for trading on 
the person; 

(B) information about the material risks and 
characteristics of the transactions facilitated by 
the person; 

(C) information about the location and man-
ner in which the digital assets of the customer 
will be and are custodied; 

(D) information concerning the policies and 
procedures of the person that are related to the 
protection of the data of customers of the per-
son; and 

(E) in their disclosure documents, offering 
documents, and promotional material— 

(i) in a prominent manner, that they are not 
registered with or regulated by the Commission; 
and 

(ii) the contact information for the whistle-
blower, complaint, and reparation programs of 
the Commission. 

(4) CUSTOMER ASSETS.— 
(A) IN GENERAL.—The person shall— 
(i) hold customer money, assets, and property 

in a manner to minimize the risk of loss to the 
customer or unreasonable delay in customer ac-
cess to money, assets, and property of the cus-
tomer; 

(ii) treat and deal with all money, assets, and 
property, including any rights associated with 
any such money, assets, or property, of any cus-
tomer received as belonging to the customer; 

(iii) calculate the total digital asset obliga-
tions of the person, and at all times hold money, 
assets, or property equal to or in excess of the 
total digital asset obligations; and 

(iv) not commingle such money, assets and 
property held to meet the total commodity obli-
gation with the funds of the person or use the 
money, assets, or property to margin, secure, or 
guarantee any trade or contract, or to secure or 
extend the credit, of any customer or person 
other than the one for whom the same are held, 
except that— 

(I) the money, assets, and property of any 
customer may be commingled with that of any 
other customer, if separately accounted for; and 

(II) the share of the money, assets, and prop-
erty, as in the normal course of business are 
necessary to margin, guarantee, secure, trans-
fer, adjust, or settle a contract of sale of a com-
modity asset, may be withdrawn and applied to 
do so, including the payment of commissions, 
brokerage, interest, taxes, storage, and other 
charges lawfully accruing in connection with 
the contract of sale of a digital commodity. 

(B) ADDITIONAL RESOURCES.— 
(i) IN GENERAL.—This section shall not pre-

vent or be construed to prevent the person from 
adding to the customer money, assets, and prop-
erty required to be segregated under subpara-
graph (A), additional amounts of money, assets, 
or property from the account of the person as 
the person determines necessary to hold money, 

assets, or property equal to or in excess of the 
total digital asset obligations of the person. 

(ii) TREATMENT AS CUSTOMER FUNDS.—Any 
money, assets, or property deposited pursuant to 
clause (i) shall be considered customer property 
within the meaning of this subsection. 

(e) COMPLIANCE.— 
(1) IN GENERAL.—A person who has filed a no-

tice of intent to register under this section and 
is in compliance with this section shall be ex-
empt from Securities and Exchange Commission 
rules and regulations pertaining to registering 
as a national securities exchange, broker, deal-
er, or clearing agency, for activities related to a 
digital asset. 

(2) NONCOMPLIANCE.—Paragraph (1) shall not 
apply if, after notice from the Commission and 
a reasonable opportunity to correct the defi-
ciency, a person who has submitted a notice of 
intent to register is not in compliance with this 
section. 

(3) ANTI-FRAUD AND ANTI-MANIPULATION.— 
Paragraph (1) shall not be construed to limit 
any anti-fraud, anti-manipulation, or false re-
porting enforcement authority of the Commis-
sion, the Securities and Exchange Commission, 
a registered futures association, or a national 
securities association. 

(4) DELISTING.—Paragraph (1) shall not be 
construed to limit the authority of the Commis-
sion and the Securities and Exchange Commis-
sion to jointly require a person to delist an asset 
for trading if the Commission and the Securities 
and Exchange Commission determines that the 
listing is inconsistent with the Commodity Ex-
change Act, the securities laws (including regu-
lations under those laws), or this Act. 

(f) REGISTRATION.— 
(1) IN GENERAL.—A person may not file a no-

tice of intent to register with the Commission 
after the Commission has finalized its rules for 
the registration of digital commodity exchanges, 
digital commodity brokers, or digital commodity 
dealers, as appropriate. 

(2) TRANSITION TO REGISTRATION.—Subsection 
(e)(1) shall not apply to a person who has sub-
mitted a notice of intent to register if— 

(A) the Commission— 
(i) determines that the person has failed to 

comply with the requirements of this section; or 
(ii) denies the application of the person to reg-

ister; or 
(B) the digital commodity exchange, digital 

commodity broker, or digital commodity dealer 
that filed a notice of intent to register failed to 
apply for registration as such with the Commis-
sion within 180 days after the effective date of 
the final rules of the Commission for the reg-
istration of digital commodity exchanges, digital 
commodity brokers, or digital commodity deal-
ers, as appropriate. 

(g) RULEMAKING.— 
(1) IN GENERAL.—Within 180 days after the 

date of the enactment of this Act, a registered 
futures association shall adopt and enforce 
rules applicable to persons required by sub-
section (a)(3) to be members of the association. 

(2) FEES.—The rules adopted under paragraph 
(1) may provide for dues in accordance with sec-
tion 17(b)(6) of the Commodity Exchange Act. 

(3) EFFECT.—A registered futures association 
shall submit to the Commission any rule adopted 
under paragraph (1), which shall take effect 
pursuant to the requirements of section 17(j) of 
the Commodity Exchange Act. 

(h) LIABILITY OF THE FILER.—It shall be un-
lawful for any person to provide false informa-
tion in support of a filing under this section if 
the person knew or reasonably should have 
known that the information was false. 

(i) WHISTLEBLOWER ENFORCEMENT.—For pur-
poses of section 23 of the Commodity Exchange 
Act, the term ‘‘this Act’’ includes this section. 
SEC. 107. NOTICE OF INTENT TO REGISTER FOR 

DIGITAL ASSET BROKERS, DEALERS, 
AND TRADING SYSTEMS. 

(a) IN GENERAL.— 
(1) NOTICE OF INTENT TO REGISTER.—Any per-

son may file a notice of intent to register with 

VerDate Sep 11 2014 05:57 May 23, 2024 Jkt 049060 PO 00000 Frm 00034 Fmt 4634 Sfmt 6333 E:\CR\FM\A22MY7.008 H22MYPT1dm
w

ils
on

 o
n 

D
S

K
JM

0X
7X

2P
R

O
D

 w
ith

 H
O

U
S

E



CONGRESSIONAL RECORD — HOUSE H3437 May 22, 2024 
the Securities and Exchange Commission (in this 
section referred to as the ‘‘Commission’’) as— 

(A) a digital asset trading system, for a person 
intending to register as a digital asset trading 
system under section 6(m) of the Securities Ex-
change Act of 1934; 

(B) a digital asset broker, for a person intend-
ing to register as a digital asset broker under 
section 15H of the Securities Exchange Act of 
1934; or 

(C) a digital asset dealer, for a person intend-
ing to register as a digital asset dealer under 
section 15H of the Securities Exchange Act of 
1934. 

(2) CONDITIONS.—A person filing a notice of 
intent to register under paragraph (1) shall be 
in compliance with this section if the person— 

(A) submits to the Commission and continues 
to materially update a statement of the nature 
of the registrations the filer intends to pursue; 

(B) submits to the Commission and continues 
to materially update the information required by 
subsections (b) and (c); 

(C) complies with the requirements of sub-
section (d); and 

(D) is a member of a national securities asso-
ciation registered under section 15A of the Secu-
rities Exchange Act of 1934 (15 U.S.C. 78o–3) and 
complies with the rules of the association, in-
cluding the rules of the association pertaining 
to customer disclosures and protection of cus-
tomer assets. 

(b) DISCLOSURE OF GENERAL INFORMATION.—A 
person filing a notice of intent to register under 
subsection (a) shall disclose to the Commission 
the following: 

(1) Information concerning the management of 
the person, including information describing— 

(A) the ownership and management of the 
person; 

(B) the financial condition of the person; 
(C) affiliated entities; 
(D) potential conflicts of interest; 
(E) the address of the person, including— 
(i) the place of incorporation; 
(ii) the principal place of business; and 
(iii) an address for service of process; and 
(F) a list of the States in which the person has 

operations. 
(2) Information concerning the operations of 

the person, including— 
(A) a general description of the person’s busi-

ness and the terms of service for United States 
customers; 

(B) a description of the person’s account ap-
proval process; 

(C) any rulebook or other customer order ful-
filment rules; 

(D) risk management procedures; 
(E) a description of the product listing proc-

ess; and 
(F) anti-money laundering policies and proce-

dures. 
(c) LISTING INFORMATION.—A person filing a 

notice of intent to register under subsection (a) 
shall provide to the Commission and the Com-
modity Futures Trading Commission a detailed 
description of— 

(1) the specific characteristics of each digital 
asset listed or offered for trading by the person, 
including information regarding the digital as-
set’s market activity, distribution, and func-
tional use; and 

(2) the product listing determination made by 
the person for each asset listed or offered for 
trading by the person. 

(d) REQUIREMENTS.—A person filing a notice 
of intent to register under subsection (a) shall 
comply with the following requirements: 

(1) STATUTORY DISQUALIFICATION.—Except to 
the extent otherwise specifically provided by 
Commission or a national securities association 
rule, regulation, or order, the person may not 
permit an individual who is subject to a statu-
tory disqualification (as defined under section 
3(a) of the Securities Exchange Act of 1934) to 
effect or be involved in effecting transactions on 
behalf of the person if the person knows, or in 

the exercise of reasonable discretion should 
know, the individual is subject to a statutory 
disqualification. 

(2) BOOKS AND RECORDS.—The person shall 
keep their books and records open to inspection 
and examination by the Commission and any 
national securities association of which they are 
a member. 

(3) CUSTOMER DISCLOSURES.—The person shall 
disclose to customers— 

(A) information about the material risks and 
characteristics of the assets listed for trading on 
the person; 

(B) information about the material risks and 
characteristics of the transactions facilitated by 
the person; 

(C) information about the location and man-
ner in which the digital assets of the customer 
will be and are custodied; 

(D) information concerning the person’s poli-
cies and procedures related to the protection of 
customers’ data; and 

(E) in their disclosure documents, offering 
documents, and promotional material— 

(i) in a prominent manner, that they are not 
registered with or regulated by the Commission; 
and 

(ii) the contact information for the whistle-
blower, complaint, and reparation programs of 
the Commission. 

(4) CUSTOMER ASSETS.— 
(A) IN GENERAL.—The person shall— 
(i) hold customer money, assets, and property 

in a manner to minimize the risk of loss to the 
customer or unreasonable delay in customer ac-
cess to money, assets, and property of the cus-
tomer; 

(ii) treat and deal with all money, assets, and 
property, including any rights associated with 
any such money, assets, or property, of any cus-
tomer received as belonging to the customer; 

(iii) segregate all money, assets, and property 
received from any customer of the person from 
the funds of the person, except that— 

(I) the money, assets, and property of any 
customer may be commingled with that of any 
other customer, if separately accounted for; and 

(II) the share of the money, assets, and prop-
erty, as in the normal course of business are 
necessary to margin, guarantee, secure, trans-
fer, adjust, or settle a contract of sale of a dig-
ital asset, may be withdrawn and applied to do 
so, including the payment of commissions, bro-
kerage, interest, taxes, storage, and other 
charges lawfully accruing in connection with 
the contract of sale of a digital asset. 

(B) ADDITIONAL RESOURCES.— 
(i) IN GENERAL.—This section shall not pre-

vent or be construed to prevent the person from 
adding to the customer money, assets, and prop-
erty required to be segregated under subpara-
graph (A) additional amounts of money, assets, 
or property from the account of the person as 
the person determines necessary to hold money, 
assets, or property equal to or in excess of the 
total digital asset obligation of the person. 

(ii) TREATMENT AS CUSTOMER FUNDS.—Any 
money, assets, or property deposited pursuant to 
clause (i) shall be considered customer property 
within the meaning of this subsection. 

(e) COMPLIANCE.— 
(1) IN GENERAL.—A person who has filed a no-

tice of intent to register under this section and 
is in compliance with this section shall be ex-
empt from Commission rules and regulations 
pertaining to registering as a national securities 
exchange, broker, dealer, or clearing agency, for 
activities related to a digital asset. 

(2) NONCOMPLIANCE.—Paragraph (1) shall not 
apply if, after notice from the Commission and 
a reasonable opportunity to correct the defi-
ciency, a person who has submitted a notice of 
intent to register is not in compliance with this 
section. 

(3) ANTI-FRAUD AND ANTI-MANIPULATION.— 
Paragraph (1) shall not be construed to limit 
any fraud, anti-manipulation, or false reporting 
enforcement authority of the Commission, the 

Commodity Futures Trading Commission, a reg-
istered futures association, or a national securi-
ties association. 

(4) DELISTING.—Paragraph (1) shall not be 
construed to limit the authority of the Commis-
sion and the Commodity Futures Trading Com-
mission to jointly require a person to delist an 
asset for trading if the Commission and the 
Commodity Futures Trading Commission deter-
mines that the listing is inconsistent with the 
Commodity Exchange Act, the securities laws 
(including regulations under those laws), or this 
Act. 

(f) REGISTRATION.— 
(1) IN GENERAL.—A person may not file a no-

tice of intent to register with the Commission 
after the Commission has finalized its rules for 
the registration of digital asset brokers, digital 
asset dealers, digital asset trading systems, and 
notice-registered clearing agencies, as appro-
priate. 

(2) TRANSITION TO REGISTRATION.—Subsection 
(e)(1) shall not apply to a person who has sub-
mitted a notice of intent to register if— 

(A) the Commission— 
(i) determines that the person has failed to 

comply with the requirements of this section; or 
(ii) denies the application of the person to reg-

ister; or 
(B) the digital asset broker, digital asset deal-

er, or digital asset trading system that filed a 
notice of intent to register failed to apply for 
registration as such with the Commission within 
180 days after the effective date of the Commis-
sion’s final rules for the registration of digital 
asset brokers, digital asset dealers, and digital 
asset trading systems, as appropriate. 

(g) LIABILITY OF THE FILER.—It shall be un-
lawful for any person to provide false informa-
tion in support of a filing under this section if 
the person knew or reasonably should have 
known that the information was false. 

(h) NATIONAL SECURITIES ASSOCIATION.— 
(1) IN GENERAL.—A national securities asso-

ciation may adopt and enforce rules written spe-
cifically for persons filing a notice of intent to 
register under subsection (a), including rules 
that prescribe reasonable fees and charges to de-
fray the costs of the national securities associa-
tion related to overseeing such persons. 

(2) APPROVAL BY THE COMMISSION.—With re-
spect to a provisional rule described under para-
graph (1) filed with the Commission, the Com-
mission shall— 

(A) not later than 90 days following the date 
of such filing, approve the rule if the Commis-
sion determines that the rule effectuates the 
purposes of this section; and 

(B) make such approval on a summary basis 
pursuant to section 19(b)(3)(B) of the Securities 
Exchange Act of 1934. 

(i) WHISTLEBLOWER ENFORCEMENT.—For pur-
poses of section 21F of the Securities Exchange 
Act of 1934 (15 U.S.C. 78u-6), the term ‘‘securi-
ties laws’’ includes this section. 
SEC. 108. COMMODITY EXCHANGE ACT SAVINGS 

PROVISIONS. 
(a) IN GENERAL.—Nothing in this Act shall af-

fect or apply to, or be interpreted to affect or 
apply to— 

(1) any agreement, contract, or transaction 
that is subject to the Commodity Exchange Act 
as— 

(A) a contract of sale of a commodity for fu-
ture delivery or an option on such a contract; 

(B) a swap; 
(C) a security futures product; 
(D) an option authorized under section 4c of 

such Act; 
(E) an agreement, contract, or transaction de-

scribed in section 2(c)(2)(C)(i) of such Act; or 
(F) a leverage transaction authorized under 

section 19 of such Act; or 
(2) the activities of any person with respect to 

any such agreement, contract, or transaction. 
(b) PROHIBITIONS ON SPOT DIGITAL COM-

MODITY ENTITIES.—Nothing in this Act author-
izes, or shall be interpreted to authorize, a dig-
ital commodity exchange, digital commodity 
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broker, or digital commodity dealer to engage in 
any activities involving any transaction, con-
tract, or agreement described in subsection 
(a)(1), solely by virtue of being registered or fil-
ing notice of intent to register as a digital com-
modity exchange, digital commodity broker, or 
digital commodity dealer. 

(c) DEFINITIONS.—In this section, each term 
shall have the meaning provided in the Com-
modity Exchange Act or the regulations pre-
scribed under such Act. 
SEC. 109. ADMINISTRATIVE REQUIREMENTS. 

(a) SECURITIES AND EXCHANGE ACT OF 1934.— 
Section 21A of the Securities and Exchange Act 
of 1934 (15 U.S.C. 78u-1) is amended by adding 
at the end the following: 

‘‘(j) DUTY OF MEMBERS AND FEDERAL EM-
PLOYEES RELATED TO DIGITAL ASSETS.— 

‘‘(1) IN GENERAL.—Solely for purposes of the 
insider trading prohibitions arising under this 
Act, including section 10 and Rule 10b–5 there-
under, each individual who is a Member of Con-
gress, an employee of Congress, or an employee 
or agent of any department or agency of the 
Federal Government owes a duty arising from a 
relationship of trust and confidence to the Con-
gress, the United States Government, and the 
citizens of the United States with respect to ma-
terial, nonpublic information related to a re-
stricted digital asset that is derived from such 
individual’s position as a Member of Congress, 
employee of Congress, or as an employee or 
agent of a department or agency of the Federal 
Government or gained from the performance of 
such individual’s official responsibilities. 

‘‘(2) DEFINITIONS.—ln this subsection, the 
terms ‘Member of Congress’ and ‘employee of 
Congress’ have the meaning given those terms, 
respectively, under subsection (g)(2).’’. 

(b) COMMODITY EXCHANGE ACT.—Section 4c(a) 
of the Commodity Exchange Act (7 U.S.C. 6c(a)) 
is amended— 

(1) in paragraph (3)— 
(A) in subparagraph (B), by striking ‘‘or’’ at 

the end; 
(B) in subparagraph (C), by striking the pe-

riod and inserting ‘‘; or’’; and 
(C) by adding at the end the following: 
‘‘(D) a contract of sale of a digital com-

modity.’’; 
(2) in paragraph (4)— 
(A) in subparagraph (A)— 
(i) in clause (ii), by striking ‘‘or’’ at the end; 
(ii) in clause (iii), by striking the period and 

inserting ‘‘; or’’; and 
(iii) by adding at the end the following: 
‘‘(iv) a contract of sale of a digital com-

modity.’’; 
(B) in subparagraph (B)— 
(i) in clause (ii), by striking ‘‘or’’ at the end; 
(ii) in clause (iii), by striking the period and 

inserting ‘‘; or’’; and 
(iii) by adding at the end the following: 
‘‘(iv) a contract of sale of a digital com-

modity.’’; and 
(C) in subparagraph (C)— 
(i) in clause (ii), by striking ‘‘or’’ at the end; 
(ii) by striking ‘‘(iii) a swap, provided how-

ever,’’ and inserting the following: 
‘‘(iii) a swap; or 
‘‘(iv) a contract of sale of a digital commodity, 

provided, however,’’; and 
(iii) by striking ‘‘clauses (i), (ii), or (iii)’’ and 

insert ‘‘any of clauses (i) through (iv)’’. 
SEC. 110. INTERNATIONAL HARMONIZATION. 

In order to promote effective and consistent 
global regulation of digital assets, the Com-
modity Futures Trading Commission and the Se-
curities and Exchange Commission, as appro-
priate— 

(1) shall consult and coordinate with foreign 
regulatory authorities on the establishment of 
consistent international standards with respect 
to the regulation of digital assets, restricted dig-
ital assets, and digital commodities; and 

(2) may agree to such information-sharing ar-
rangements as may be deemed to be necessary or 

appropriate in the public interest or for the pro-
tection of investors, customers, and users of dig-
ital assets. 
SEC. 111. IMPLEMENTATION. 

(a) GLOBAL RULEMAKING TIMEFRAME.—Unless 
otherwise provided in this Act or an amendment 
made by this Act, the Commodity Futures Trad-
ing Commission and the Securities and Ex-
change Commission, or both, shall individually, 
and jointly where required, promulgate rules 
and regulations required of each Commission 
under this Act or an amendment made by this 
Act not later than 360 days after the date of en-
actment of this Act. 

(b) RULES AND REGISTRATION BEFORE FINAL 
EFFECTIVE DATES.— 

(1) IN GENERAL.—In order to prepare for the 
implementation of this Act, the Commodity Fu-
tures Trading Commission and the Securities 
and Exchange Commission may, before any ef-
fective date provided in this Act— 

(A) promulgate rules, regulations, or orders 
permitted or required by this Act; 

(B) conduct studies and prepare reports and 
recommendations required by this Act; 

(C) register persons under this Act; and 
(D) exempt persons, agreements, contracts, or 

transactions from provisions of this Act, under 
the terms contained in this Act. 

(2) LIMITATION ON EFFECTIVENESS.—An action 
by the Commodity Futures Trading Commission 
or the Securities and Exchange Commission 
under paragraph (1) shall not become effective 
before the effective date otherwise applicable to 
the action under this Act. 
TITLE II—CLARITY FOR ASSETS OFFERED 
AS PART OF AN INVESTMENT CONTRACT 

SEC. 201. SHORT TITLE. 
This title may be referred to as the ‘‘Securities 

Clarity Act of 2024’’. 
SEC. 202. TREATMENT OF INVESTMENT CON-

TRACT ASSETS. 
(a) SECURITIES ACT OF 1933.—Section 2(a) of 

the Securities Act of 1933 (15 U.S.C. 77b(a)), as 
amended by section 101, is further amended— 

(1) in paragraph (1), by adding at the end the 
following: ‘‘The term ‘security’ does not include 
an investment contract asset.’’; and 

(2) by adding at the end the following: 
‘‘(37) The term ‘investment contract asset’ 

means a fungible digital representation of 
value— 

‘‘(A) that can be exclusively possessed and 
transferred, person to person, without necessary 
reliance on an intermediary, and is recorded on 
a cryptographically secured public distributed 
ledger; 

‘‘(B) sold or otherwise transferred, or intended 
to be sold or otherwise transferred, pursuant to 
an investment contract; and 

‘‘(C) that is not otherwise a security pursuant 
to the first sentence of paragraph (1).’’. 

(b) INVESTMENT ADVISERS ACT OF 1940.—Sec-
tion 202(a)(18) of the Investment Advisers Act of 
1940 (15 U.S.C. 80b–2(a)(18)) is amended by add-
ing at the end the following: ‘‘The term ‘secu-
rity’ does not include an investment contract 
asset (as such term is defined under section 2(a) 
of the Securities Act of 1933).’’. 

(c) INVESTMENT COMPANY ACT OF 1940.—Sec-
tion 2(a)(36) of the Investment Company Act of 
1940 (15 U.S.C. 80a–2(a)(36)) is amended by add-
ing at the end the following: ‘‘The term ‘secu-
rity’ does not include an investment contract 
asset (as such term is defined under section 2(a) 
of the Securities Act of 1933).’’. 

(d) SECURITIES EXCHANGE ACT OF 1934.—Sec-
tion 3(a)(10) of the Securities Exchange Act of 
1934 (15 U.S.C. 78c(a)(10)) is amended by adding 
at the end the following: ‘‘The term ‘security’ 
does not include an investment contract asset 
(as such term is defined under section 2(a) of the 
Securities Act of 1933).’’. 

(e) SECURITIES INVESTOR PROTECTION ACT OF 
1970.—Section 16(14) of the Securities Investor 
Protection Act of 1970 (15 U.S.C. 78lll(14)) is 
amended by adding at the end the following: 

‘‘The term ‘security’ does not include an invest-
ment contract asset (as such term is defined 
under section 2(a) of the Securities Act of 
1933).’’. 

TITLE III—OFFERS AND SALES OF DIGITAL 
ASSETS 

SEC. 301. EXEMPTED TRANSACTIONS IN DIGITAL 
ASSETS. 

(a) IN GENERAL.—The Securities Act of 1933 
(15 U.S.C. 77a et seq.) is amended— 

(1) in section 4(a), by adding at the end the 
following: 

‘‘(8) transactions involving the offer or sale of 
units of a digital asset by a digital asset issuer, 
if— 

‘‘(A) the aggregate amount of units of the dig-
ital asset sold by the digital asset issuer in reli-
ance on the exemption provided under this 
paragraph, during the 12-month period pre-
ceding the date of such transaction, including 
the amount sold in such transaction, is not more 
than $75,000,000 (as such amount is annually 
adjusted by the Commission to reflect the 
change in the Consumer Price Index for All 
Urban Consumers published by the Bureau of 
Labor Statistics of the Department of Labor); 

‘‘(B) with respect to a transaction involving 
the purchase of units of a digital asset by a per-
son who is not an accredited investor, the aggre-
gate amount of all units of digital assets pur-
chased by such person during the 12-month pe-
riod preceding the date of such transaction, in-
cluding the unit of a digital asset purchased in 
such transaction, does not exceed the greater 
of— 

‘‘(i) 10 percent of the person’s annual income 
or joint income with that person’s spouse or 
spousal equivalent; or 

‘‘(ii) 10 percent of the person’s net worth or 
joint net worth with the person’s spouse or 
spousal equivalent; 

‘‘(C) after the completion of the transaction, 
the purchaser does not own more than 10 per-
cent of the total amount of the units of the dig-
ital asset sold in reliance on the exemption 
under this paragraph; 

‘‘(D) the transaction does not involve the offer 
or sale of any digital asset not offered as part of 
an investment contract; 

‘‘(E) the transaction does not involve the offer 
or sale of a unit of a digital asset by a digital 
asset issuer that— 

‘‘(i) is not organized under the laws of a 
State, a territory of the United States, or the 
District of Columbia; 

‘‘(ii) is a development stage company that ei-
ther— 

‘‘(I) has no specific business plan or purpose; 
or 

‘‘(II) has indicated that the business plan of 
the company is to merge with or acquire an un-
identified company; 

‘‘(iii) is an investment company, as defined in 
section 3 of the Investment Company Act of 1940 
(15 U.S.C. 80a-3), or is excluded from the defini-
tion of investment company by section 3(b) or 
section 3(c) of that Act (15 U.S.C. 80a–3(b) or 
80a–3(c)); 

‘‘(iv) is issuing fractional undivided interests 
in oil or gas rights, or a similar interest in other 
mineral rights; 

‘‘(v) is, or has been, subject to any order of 
the Commission entered pursuant to section 12(j) 
of the Securities Exchange Act of 1934 during 
the 5-year period before the filing of the offering 
statement; or 

‘‘(vi) is disqualified pursuant to section 
230.262 of title 17, Code of Federal Regulations; 
and 

‘‘(F) the issuer meets the requirements of sec-
tion 4B(a).’’; and 

(2) by inserting after section 4A the following: 
‘‘SEC. 4B. REQUIREMENTS WITH RESPECT TO 

CERTAIN DIGITAL ASSET TRANS-
ACTIONS. 

‘‘(a) REQUIREMENTS FOR DIGITAL ASSET 
ISSUERS.— 
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‘‘(1) INFORMATION REQUIRED IN STATEMENT.— 

A digital asset issuer offering or selling a unit of 
digital asset in reliance on section 4(a)(8) shall 
file with the Commission a statement containing 
the following information: 

‘‘(A) The name, legal status (including the ju-
risdiction in which the issuer is organized and 
the date of organization), and website of the 
digital asset issuer. 

‘‘(B) The address and telephone number of the 
issuer or a legal representative of the issuer. 

‘‘(C) A certification that the digital asset 
issuer meets the relevant requirements described 
under section 4(a)(8). 

‘‘(D) An overview of the material aspects of 
the offering. 

‘‘(E) A description of the purpose and in-
tended use of the offering proceeds. 

‘‘(F) A description of the plan of distribution 
of any unit of a digital asset that is to be of-
fered. 

‘‘(G) A description of the material risks sur-
rounding ownership of a unit of a digital asset. 

‘‘(H) A description of the material aspects of 
the digital asset issuer’s business. 

‘‘(I) A description of exempt offerings con-
ducted within the past three years by the digital 
asset issuer. 

‘‘(J) A description of the digital asset issuer 
and the current number of employees of the dig-
ital asset issuer. 

‘‘(K) A description of any material trans-
actions or relationships between the digital asset 
issuer and affiliated persons. 

‘‘(L) A description of exempt offerings con-
ducted within the past three years. 

‘‘(2) INFORMATION REQUIRED FOR PUR-
CHASERS.—A digital asset issuer that has filed a 
statement under paragraph (1) to offer and sell 
a unit of a digital asset in reliance on section 
4(a)(8) shall disclose the information described 
under section 43 of the Securities Exchange Act 
of 1934 on a freely accessible public website. 

‘‘(3) ONGOING DISCLOSURE REQUIREMENTS.—A 
digital asset issuer that has filed a statement 
under paragraph (1) to offer and sell a unit of 
a digital asset in reliance on section 4(a)(8) shall 
file the following with the Commission: 

‘‘(A) ANNUAL REPORTS.—An annual report 
that includes any material changes to the infor-
mation described under paragraph (2) for the 
current fiscal year and for any fiscal year there-
after, unless the issuer is no longer obligated to 
file such annual report pursuant to paragraph 
(4). 

‘‘(B) SEMIANNUAL REPORTS.—Along with each 
annual report required under subparagraph (A), 
and separately six months thereafter, a report 
containing— 

‘‘(i) an updated description of the current 
state and timeline for the development of the 
blockchain system to which the digital asset re-
lates, showing how and when the blockchain 
system intends or intended to be considered a 
functional system and a decentralized system; 

‘‘(ii) the amount of money raised by the dig-
ital asset issuer in reliance on section 4(a)(8), 
how much of that money has been spent, and 
the general categories and amounts on which 
that money has been spent; and 

‘‘(iii) any material changes to the information 
in the most recent annual report. 

‘‘(C) CURRENT REPORTS.—A current report 
shall be filed with the Commission reflecting any 
material changes to the information previously 
reported to the Commission by the digital asset 
issuer. 

‘‘(4) TERMINATION OF REPORTING REQUIRE-
MENTS.— 

‘‘(A) IN GENERAL.—The ongoing reporting re-
quirements under paragraph (3) shall not apply 
to a digital asset issuer 180 days after the end of 
the covered fiscal year. 

‘‘(B) COVERED FISCAL YEAR DEFINED.—In this 
paragraph, the term ‘covered fiscal year’ means 
the first fiscal year of an issuer in which the 
blockchain system to which the digital asset re-
lates is a functional system and certified to be a 

decentralized system under section 44 of the Se-
curities Exchange Act of 1934. 

‘‘(b) REQUIREMENTS FOR INTERMEDIARIES.— 
‘‘(1) IN GENERAL.—A person acting as an 

intermediary in a transaction involving the offer 
or sale of a unit of a digital asset in reliance on 
section 4(a)(8) shall— 

‘‘(A) register with the Commission as a digital 
asset broker; and 

‘‘(B) be a member of a national securities as-
sociation registered under section 15A of the Se-
curities Exchange Act of 1934 (15 U.S.C. 78o–3). 

‘‘(2) PURCHASER QUALIFICATION.— 
‘‘(A) IN GENERAL.—Each time, before accept-

ing any commitment (including any additional 
commitment from the same person), an inter-
mediary or digital asset issuer shall have a rea-
sonable basis for believing that the purchaser 
satisfies the requirements of section 4(a)(8). 

‘‘(B) RELIANCE ON PURCHASER’S REPRESENTA-
TIONS.—For purposes of subparagraph (A), an 
intermediary or digital asset issuer may rely on 
a purchaser’s representations concerning the 
purchaser’s annual income and net worth and 
the amount of the purchaser’s other investments 
made, unless the intermediary or digital asset 
issuer has reason to question the reliability of 
the representation. 

‘‘(C) RELIANCE ON ISSUER.—For purposes of 
determining whether a transaction meets the re-
quirements described under subparagraph (A) 
through (C) of section 4(a)(8), an intermediary 
may rely on the efforts of a digital asset issuer. 

‘‘(c) ADDITIONAL PROVISIONS.— 
‘‘(1) ACCEPTANCE OF WRITTEN OFFERS; 

SALES.—After an issuer files a statement under 
paragraph (1) to offer and sell a digital asset in 
reliance on section 4(a)(8)— 

‘‘(A) written offers of the digital asset may be 
made; and 

‘‘(B) the issuer may sell the digital assets in 
reliance on section 4(a)(8), if such sales meet all 
other requirements. 

‘‘(2) SOLICITATION OF INTEREST.— 
‘‘(A) IN GENERAL.—At any time before the fil-

ing of a statement under paragraph (1), a dig-
ital asset issuer may communicate orally or in 
writing to determine whether there is any inter-
est in a contemplated offering. Such commu-
nications are deemed to be an offer of a unit of 
a digital asset for sale for purposes of the anti- 
fraud provisions of the Federal securities laws. 
No solicitation or acceptance of money or other 
consideration, nor of any commitment, binding 
or otherwise, from any person is permitted until 
the statement is filed. 

‘‘(B) CONDITIONS.—In any communication de-
scribed under subparagraph (A), the digital 
asset issuer shall— 

‘‘(i) state that no money or other consider-
ation is being solicited, and if sent in response, 
will not be accepted; 

‘‘(ii) state that no offer to buy a unit of a dig-
ital asset can be accepted and no part of the 
purchase price can be received until the state-
ment is filed and then only through an inter-
mediary; and 

‘‘(iii) state that a person’s indication of inter-
est involves no obligation or commitment of any 
kind. 

‘‘(C) INDICATIONS OF INTEREST.—Any written 
communication described under subparagraph 
(A) may include a means by which a person may 
indicate to the digital asset issuer that such per-
son is interested in a potential offering. A dig-
ital asset issuer may require a name, address, 
telephone number, or email address in any re-
sponse form included with a communication de-
scribed under subparagraph (A). 

‘‘(3) DISQUALIFICATION PROVISIONS.—The 
Commission shall issue rules to apply the dis-
qualification provisions under section 230.262 of 
title 17, Code of Federal Regulations, to the ex-
emption provided under section 4(a)(8).’’. 

(b) ADDITIONAL EXEMPTIONS.— 
(1) CERTAIN REGISTRATION REQUIREMENTS.— 

Section 12(g)(6) of the Securities Exchange Act 
of 1934 (15 U.S.C. 78l(g)(6)) is amended by strik-

ing ‘‘under section 4(6)’’ and inserting ‘‘under 
section 4(a)(6) or 4(a)(8)’’. 

(2) EXEMPTION FROM STATE REGULATION.— 
Section 18(b)(4) of the Securities Act of 1933 (15 
U.S.C. 77r(b)(4)) is amended— 

(A) in section (B), by striking ‘‘section 4(4)’’ 
and inserting ‘‘section 4(a)(4)’’; 

(B) in section (C), by striking ‘‘section 4(6)’’ 
and inserting ‘‘section 4(a)(6)’’; 

(C) in subparagraph (F)— 
(i) by striking ‘‘section 4(2)’’ each place such 

term appears and inserting ‘‘section 4(a)(2)’’; 
(ii) by striking ‘‘or’’ at the end; 
(D) in subparagraph (G), by striking the pe-

riod and inserting ‘‘; or’’; and 
(E) by adding at the end the following: 
‘‘(H) section 4(a)(8).’’. 

SEC. 302. REQUIREMENTS FOR OFFERS AND 
SALES OF CERTAIN DIGITAL ASSETS. 

(a) IN GENERAL.—Title I of the Securities Ex-
change Act of 1934 (15 U.S.C. 78a et seq.) is 
amended by adding at the end the following: 
‘‘SEC. 42. REQUIREMENTS FOR OFFERS AND 

SALES OF CERTAIN DIGITAL ASSETS. 
‘‘(a) OFFERS AND SALES OF CERTAIN RE-

STRICTED DIGITAL ASSETS.— 
‘‘(1) IN GENERAL.—Notwithstanding any other 

provision of law, subject to paragraph (2), a re-
stricted digital asset may be offered and sold on 
a digital asset trading system by any person 
other than a digital asset issuer if, at the time 
of such offer or sale, any blockchain system to 
which the restricted digital asset relates is a 
functional system and the information described 
in section 43 has been certified and made pub-
licly available for any blockchain system to 
which the restricted digital asset relates. 

‘‘(2) ADDITIONAL RULES FOR RELATED PERSONS 
AND AFFILIATED PERSONS.—Except as provided 
under subsection (c), a restricted digital asset 
owned by a related person or an affiliated per-
son may only be offered or sold after 12 months 
after the later of— 

‘‘(A) the date on which such restricted digital 
asset was acquired; or 

‘‘(B) the digital asset maturity date. 
‘‘(b) OFFERS AND SALES OF CERTAIN DIGITAL 

COMMODITIES.— 
‘‘(1) IN GENERAL.—Subject to paragraph (2), a 

digital commodity may be offered and sold by 
any person. 

‘‘(2) RULES FOR RELATED AND AFFILIATED PER-
SONS.—Except as provided under subsection (c), 
a digital commodity may only be offered or sold 
by a related person or an affiliated person if— 

‘‘(A) the holder of the digital commodity origi-
nally acquired the digital asset while it was a 
restricted digital asset not less than 12 months 
after the later of— 

‘‘(i) the date on which such restricted digital 
asset was acquired; or 

‘‘(ii) the digital asset maturity date; 
‘‘(B) any blockchain system to which the dig-

ital commodity relates is certified to be a decen-
tralized system under section 44; and 

‘‘(C) the digital commodity is offered or sold 
on or subject to the rules of a digital commodity 
exchange registered under section 5i of the Com-
modity Exchange Act. 

‘‘(3) NOT AN INVESTMENT CONTRACT.—For pur-
poses of the securities laws, an offer or sale of 
a digital commodity that does not violate para-
graph (2) shall not be a transaction in an in-
vestment contract. 

‘‘(c) SALES RESTRICTIONS FOR AFFILIATED 
PERSONS.—A digital asset may be offered and 
sold by an affiliated person under subsection (a) 
or (b) if— 

‘‘(1) the aggregate amount of such digital as-
sets sold in any 3-month period by the affiliated 
person is not greater than one percent of the 
digital assets then outstanding; or 

‘‘(2) the affiliated person promptly, following 
the placement of an order to sell one percent or 
more of the digital assets then outstanding dur-
ing any 3-month period, reports the sale to— 

‘‘(A) the Commodity Futures Trading Commis-
sion, in the case of an order to sell a digital 
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commodity on or subject to the rules of a digital 
commodity exchange; or 

‘‘(B) the Securities and Exchange Commission, 
in the case of a sell order for a restricted digital 
asset placed with a digital asset trading system. 

‘‘(d) TREATMENT OF CERTAIN END USER DIS-
TRIBUTIONS UNDER THE SECURITIES LAWS.— 

‘‘(1) IN GENERAL.—With respect to a digital 
asset, an end user distribution is described 
under this paragraph if— 

‘‘(A) each blockchain system to which such 
digital asset relates is a functional system; and 

‘‘(B) with respect to the digital asset and each 
blockchain system to which such digital asset 
relates, the information described in section 43 
has been certified and made publicly available. 

‘‘(2) NOT AN INVESTMENT CONTRACT.—For pur-
poses of the securities laws, an end user dis-
tribution described under paragraph (1) shall 
not be a transaction in an investment contract. 

‘‘(3) EXEMPTION.—Section 5 of the Securities 
Act of 1933 (15 U.S.C. 77e) shall not apply to an 
end user distribution described under paragraph 
(1) or a transaction in a unit of digital asset 
issued in such a distribution.’’. 

(b) RULE OF CONSTRUCTION.—Nothing in this 
Act or the amendments made by this Act may be 
construed to restrict the use of a digital asset, 
except as expressly provided in connection 
with— 

(1) the offer or sale of a restricted digital asset 
or digital commodity; or 

(2) an intermediary’s custody of a restricted 
digital asset or digital commodity. 
SEC. 303. ENHANCED DISCLOSURE REQUIRE-

MENTS. 
Title I of the Securities Exchange Act of 1934 

(15 U.S.C. 78a et seq.), as amended by section 
302, is further amended by adding at the end the 
following: 
‘‘SEC. 43. ENHANCED DISCLOSURE REQUIRE-

MENTS WITH RESPECT TO DIGITAL 
ASSETS. 

‘‘(a) DISCLOSURE INFORMATION.—With respect 
to a digital asset and any blockchain system to 
which the digital asset relates, the information 
described under this section is as follows: 

‘‘(1) SOURCE CODE.—The source code for any 
blockchain system to which the digital asset re-
lates. 

‘‘(2) TRANSACTION HISTORY.—A description of 
the steps necessary to independently access, 
search, and verify the transaction history of 
any blockchain system to which the digital asset 
relates. 

‘‘(3) DIGITAL ASSET ECONOMICS.—A description 
of the purpose of any blockchain system to 
which the digital asset relates and the operation 
of any such blockchain system, including— 

‘‘(A) information explaining the launch and 
supply process, including the number of digital 
assets to be issued in an initial allocation, the 
total number of digital assets to be created, the 
release schedule for the digital assets, and the 
total number of digital assets then outstanding; 

‘‘(B) information on any applicable consensus 
mechanism or process for validating trans-
actions, method of generating or mining digital 
assets, and any process for burning or destroy-
ing digital assets on the blockchain system; 

‘‘(C) an explanation of governance mecha-
nisms for implementing changes to the 
blockchain system or forming consensus among 
holders of such digital assets; and 

‘‘(D) sufficient information for a third party 
to create a tool for verifying the transaction his-
tory of the digital asset. 

‘‘(4) PLAN OF DEVELOPMENT.—The current 
state and timeline for the development of any 
blockchain system to which the digital asset re-
lates, showing how and when the blockchain 
system intends or intended to be considered a 
functional system and decentralized system. 

‘‘(5) DEVELOPMENT DISCLOSURES.—A list of all 
persons who are related persons or affiliated 
persons who have been issued a unit of a digital 
asset by a digital asset issuer or have a right to 
a unit of a digital asset from a digital asset 
issuer. 

‘‘(6) RISK FACTOR DISCLOSURES.—A description 
of the material risks surrounding ownership of a 
unit of a digital asset. 

‘‘(b) CERTIFICATION.— 
‘‘(1) IN GENERAL.—With respect to a digital 

asset and any blockchain system to which the 
digital asset relates, the information described 
under this section has been certified if the dig-
ital asset issuer, an affiliated person, a decen-
tralized governance system, or a digital com-
modity exchange certifies on a quarterly basis to 
the Commodity Futures Trading Commission 
and the Securities and Exchange Commission 
that the information is true and correct. 

‘‘(2) PRIOR DISCLOSURES.—Information de-
scribed under this section which was made 
available to the public prior to the date of en-
actment of this section may be certified as true 
and correct on the date such information was 
published in final form. 

‘‘(3) RULEMAKING.—The Commission and the 
Commodity Futures Trading Commission may 
jointly issue rules regarding the certification 
process described under paragraph (1).’’. 
SEC. 304. CERTIFICATION OF CERTAIN DIGITAL 

ASSETS. 
Title I of the Securities Exchange Act of 1934 

(15 U.S.C. 78a et seq.), as amended by section 
303, is further amended by adding at the end the 
following: 
‘‘SEC. 44. CERTIFICATION OF CERTAIN DIGITAL 

ASSETS. 
‘‘(a) CERTIFICATION.—Any person may certify 

to the Securities and Exchange Commission that 
the blockchain system to which a digital asset 
relates is a decentralized system. 

‘‘(b) FILING REQUIREMENTS.—A certification 
described under subsection (a) shall be filed 
with the Commission, and include— 

‘‘(1) information regarding the person making 
the certification; 

‘‘(2) a description of the blockchain system 
and the digital asset which relates to such 
blockchain system, including— 

‘‘(A) the operation of the blockchain system; 
‘‘(B) the functionality of the related digital 

asset; 
‘‘(C) any decentralized governance system 

which relates to the blockchain system; and 
‘‘(D) the process to develop consensus or 

agreement within such decentralized governance 
system; 

‘‘(3) a description of the development of the 
blockchain system and the digital asset which 
relates to the blockchain system, including— 

‘‘(A) a history of the development of the 
blockchain system and the digital asset which 
relates to such blockchain system; 

‘‘(B) a description of the issuance process for 
the digital asset which relates to the blockchain 
system; 

‘‘(C) information identifying the digital asset 
issuer of the digital asset which relates to the 
blockchain system; and 

‘‘(D) a list of any affiliated person related to 
the digital asset issuer; 

‘‘(4) an analysis of the factors on which such 
person based the certification that the 
blockchain system is a decentralized system, in-
cluding— 

‘‘(A) an explanation of the protections and 
prohibitions available during the previous 12 
months against any one person being able to— 

‘‘(i) control or materially alter the blockchain 
system; 

‘‘(ii) exclude any other person from using or 
participating on the blockchain system; and 

‘‘(iii) exclude any other person from partici-
pating in a decentralized governance system; 

‘‘(B) information regarding the beneficial 
ownership of the digital asset which relates to 
such blockchain system and the distribution of 
voting power in any decentralized governance 
system during the previous 12 months; 

‘‘(C) information regarding the history of up-
grades to the source code for such blockchain 
system during the previous 3 months, includ-
ing— 

‘‘(i) a description of any consensus or agree-
ment process utilized to process or approve 
changes to the source code; 

‘‘(ii) a list of any material changes to the 
source code, the purpose and effect of the 
changes, and the contributor of the changes, if 
known; and 

‘‘(iii) any changes to the source code made by 
the digital asset issuer, a related person, or an 
affiliated person; 

‘‘(D) information regarding any activities con-
ducted to market the digital asset which relates 
to the blockchain system during the previous 3 
months by the digital asset issuer or an affili-
ated person of the digital asset issuer; and 

‘‘(E) information regarding any issuance of a 
unit of the digital asset which relates to such 
blockchain system during the previous 12 
months; and 

‘‘(5) with respect to a blockchain system for 
which a certification has previously been rebut-
ted under this section or withdrawn under sec-
tion 5i(m) of the Commodity Exchange Act, spe-
cific information relating to the analysis pro-
vided in subsection (f)(2) in connection with 
such rebuttal or such section 5i(m)(1)(C) in con-
nection with such withdrawal. 

‘‘(c) REBUTTABLE PRESUMPTION.—The Com-
mission may rebut a certification described 
under subsection (a) with respect to a 
blockchain system if the Commission, within 60 
days of receiving such certification, determines 
that the blockchain system is not a decentral-
ized system. 

‘‘(d) CERTIFICATION REVIEW.— 
‘‘(1) IN GENERAL.—Any blockchain system that 

relates to a digital asset for which a certifi-
cation has been made under subsection (a) shall 
be considered a decentralized system 60 days 
after the date on which the Commission receives 
a certification under subsection (a), unless the 
Commission notifies the person who made the 
certification within such time that the Commis-
sion is staying the certification due to— 

‘‘(A) an inadequate explanation by the person 
making the certification; or 

‘‘(B) any novel or complex issues which re-
quire additional time to consider. 

‘‘(2) PUBLIC NOTICE.—The Commission shall 
make the following available to the public and 
provide a copy to the Commodity Futures Trad-
ing Commission: 

‘‘(A) Each certification received under sub-
section (a). 

‘‘(B) Each stay of the Commission under this 
section, and the reasons therefore. 

‘‘(C) Any response from a person making a 
certification under subsection (a) to a stay of 
the certification by the Commission. 

‘‘(3) CONSOLIDATION.—The Commission may 
consolidate and treat as one submission multiple 
certifications made under subsection (a) for the 
same blockchain system which relates to a dig-
ital asset which are received during the review 
period provided under this subsection. 

‘‘(e) STAY OF CERTIFICATION.— 
‘‘(1) IN GENERAL.—A notification by the Com-

mission pursuant to subsection (d)(1) shall stay 
the certification once for up to an additional 120 
days from the date of the notification. 

‘‘(2) PUBLIC COMMENT PERIOD.—Before the 
end of the 60-day period described under sub-
section (d)(1), the Commission may begin a pub-
lic comment period of at least 30 days in con-
junction with a stay under this section. 

‘‘(f) DISPOSITION OF CERTIFICATION.— 
‘‘(1) IN GENERAL.—A certification made under 

subsection (a) shall— 
‘‘(A) become effective— 
‘‘(i) upon the publication of a notification 

from the Commission to the person who made 
the certification that the Commission does not 
object to the certification; or 

‘‘(ii) at the expiration of the certification re-
view period; and 

‘‘(B) not become effective upon the publica-
tion of a notification from the Commission to the 
person who made the certification that the Com-
mission has rebutted the certification. 
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‘‘(2) DETAILED ANALYSIS INCLUDED WITH RE-

BUTTAL.—The Commission shall include, with 
each publication of a notification of rebuttal de-
scribed under paragraph (1)(B), a detailed anal-
ysis of the factors on which the decision was 
based. 

‘‘(g) RECERTIFICATION.—With respect to a 
blockchain system for which a certification has 
been rebutted under this section, no person may 
make a certification under subsection (a) with 
respect to such blockchain system during the 90- 
day period beginning on the date of such rebut-
tal. 

‘‘(h) APPEAL OF REBUTTAL.— 
‘‘(1) IN GENERAL.—If a certification is rebutted 

under this section, the person making such cer-
tification may appeal the decision to the United 
States Court of Appeals for the District of Co-
lumbia, not later than 60 days after the notice 
of rebuttal is made. 

‘‘(2) REVIEW.—In an appeal under paragraph 
(1), the court shall have de novo review of the 
determination to rebut the certification.’’. 
SEC. 305. EFFECTIVE DATE. 

Unless otherwise provided in this title, this 
title and the amendments made by this title 
shall take effect 360 days after the date of en-
actment of this Act, except that, to the extent a 
provision of this title requires a rulemaking, the 
provision shall take effect on the later of— 

(1) 360 days after the date of enactment of this 
Act; or 

(2) 60 days after the publication in the Fed-
eral Register of the final rule implementing the 
provision. 
TITLE IV—REGISTRATION FOR DIGITAL 

ASSET INTERMEDIARIES AT THE SECU-
RITIES AND EXCHANGE COMMISSION 

SEC. 401. TREATMENT OF DIGITAL COMMODITIES 
AND OTHER DIGITAL ASSETS. 

(a) SECURITIES ACT OF 1933.—Section 2(a)(1) 
of the Securities Act of 1933 (15 U.S.C. 77b(a)(1)) 
is amended by adding at the end the following: 
‘‘The term does not include a digital commodity 
or permitted payment stablecoin.’’. 

(b) SECURITIES EXCHANGE ACT OF 1934.—Sec-
tion 3(a) of the Securities Exchange Act of 1934 
(15 U.S.C. 78c(a)) is amended— 

(1) in paragraph (1), by adding at the end the 
following: ‘‘The term ‘exchange’ does not in-
clude a digital asset trading system or a 
blockchain protocol offering digital assets, or 
any person or group of persons solely because of 
their development of such a blockchain pro-
tocol.’’; 

(2) in paragraph (2), by adding at the end the 
following: ‘‘A digital asset trading system is not 
a ‘facility’ of an exchange.’’; 

(3) in paragraph (4)(A), by inserting ‘‘, other 
than restricted digital assets,’’ after ‘‘securi-
ties’’; 

(4) in paragraph (5)(A), by inserting ‘‘re-
stricted digital assets or’’ after ‘‘not including’’; 

(5) in paragraph (26) by inserting ‘‘(other 
than a notice-registered digital asset clearing 
agency)’’ after ‘‘or registered clearing agency’’; 

(6) in paragraph (28) by inserting ‘‘(other 
than a notice-registered digital asset clearing 
agency)’’ after ‘‘registered clearing agency’’; 
and 

(7) in paragraph (10), by adding at the end 
the following: ‘‘The term does not include a dig-
ital commodity or permitted payment 
stablecoin.’’. 

(c) INVESTMENT ADVISERS ACT OF 1940.—Sec-
tion 202(a) of the Investment Advisers Act of 
1940 (15 U.S.C. 80b–2) is amended— 

(1) in paragraph (18), by adding at the end 
the following: ‘‘The term does not include a dig-
ital commodity or permitted payment 
stablecoin.’’; 

(2) by redesignating the second paragraph (29) 
(relating to commodity pools) as paragraph (31); 

(3) by adding at the end, the following: 
‘‘(32) DIGITAL ASSET-RELATED TERMS.—The 

terms ‘digital commodity’ and ‘permitted pay-
ment stablecoin’ have the meaning given those 

terms, respectively, under section 2(a) of the Se-
curities Act of 1933 (15 U.S.C. 77b(a)).’’. 

(d) INVESTMENT COMPANY ACT OF 1940.—Sec-
tion 2(a) of the Investment Company Act of 1940 
(15 U.S.C. 80a–2) is amended— 

(1) in paragraph (36), by adding at the end 
the following: ‘‘The term does not include a dig-
ital commodity or permitted payment 
stablecoin.’’; and 

(2) by adding at the end, the following: 
‘‘(55) DIGITAL ASSET-RELATED TERMS.—The 

terms ‘digital commodity’ and ‘permitted pay-
ment stablecoin’ have the meaning given those 
terms, respectively, under section 2(a) of the Se-
curities Act of 1933 (15 U.S.C. 77b(a)).’’. 
SEC. 402. AUTHORITY OVER PERMITTED PAY-

MENT STABLECOINS AND RE-
STRICTED DIGITAL ASSETS. 

(a) IN GENERAL.—Section 10 of the Securities 
Exchange Act of 1934 (15 U.S.C. 78j) is amend-
ed— 

(1) by moving subsection (c) so as to appear 
after subsection (b); 

(2) by designating the undesignated matter at 
the end of that section as subsection (d); and 

(3) by adding at the end the following: 
‘‘(e)(1) Rules promulgated under subsection 

(b) that prohibit fraud, manipulation, or insider 
trading (but not rules imposing or specifying re-
porting or recordkeeping requirements, proce-
dures, or standards as prophylactic measures 
against fraud, manipulation, or insider trad-
ing), and judicial precedents decided under sub-
section (b) and rules promulgated thereunder 
that prohibit fraud, manipulation, or insider 
trading, shall apply with respect to permitted 
payment stablecoin transactions and restricted 
digital assets transactions engaged in by a 
broker, dealer, digital asset broker, or digital 
asset dealer or through an alternative trading 
system or digital asset trading system to the 
same extent as they apply to securities trans-
actions. 

‘‘(2) Judicial precedents decided under section 
17(a) of the Securities Act of 1933 and sections 
9, 15, 16, 20, and 21A of this title, and judicial 
precedents decided under applicable rules pro-
mulgated under such sections, shall apply to 
permitted payment stablecoins and restricted 
digital assets with respect to those cir-
cumstances in which the permitted payment 
stablecoins or restricted digital assets are bro-
kered, traded, or custodied by a broker, dealer, 
digital asset broker, digital asset dealer, or 
through an alternative trading system or digital 
asset trading system to the same extent as they 
apply to securities. 

‘‘(3) Nothing in this subsection may be con-
strued to provide the Commission authority to 
make any rule, regulation, or requirement or im-
pose any obligation or limitation on a permitted 
payment stablecoin issuer or a digital asset 
issuer regarding any aspect of the operations of 
a permitted payment stablecoin issuer, a digital 
asset issuer, a permitted payment stablecoin, or 
a restricted digital asset.’’. 

(b) TREATMENT OF PERMITTED PAYMENT 
STABLECOINS.—Title I of the Securities Ex-
change Act of 1934 (15 U.S.C. 78a et seq.), as 
amended by section 404, is amended by inserting 
after section 6B the following 
‘‘SEC. 6C. TREATMENT OF TRANSACTIONS IN PER-

MITTED PAYMENT STABLECOINS. 
‘‘(a) AUTHORITY TO BROKER, TRADE, AND CUS-

TODY PERMITTED PAYMENT STABLECOINS.—Per-
mitted payment stablecoins may be brokered, 
traded, or custodied by a broker, dealer, digital 
asset broker, or digital asset dealer or through 
an alternative trading system or digital asset 
trading system. 

‘‘(b) COMMISSION JURISDICTION.—The Commis-
sion shall only have jurisdiction over a trans-
action in a permitted payment stablecoin with 
respect to those circumstances in which a per-
mitted payment stablecoin is brokered, traded, 
or custodied— 

‘‘(1) by a broker, dealer, digital asset broker, 
or digital asset dealer; or 

‘‘(2) through an alternative trading system or 
digital asset trading system. 

‘‘(c) LIMITATION.—Subsection (b) shall only 
apply to a transaction described in subsection 
(b) for the purposes of regulating the offer, exe-
cution, solicitation, or acceptance of a permitted 
payment stablecoin in those circumstances in 
which the permitted payment stablecoin is bro-
kered, traded, or custodied— 

‘‘(1) by a broker, dealer, digital asset broker, 
or digital asset dealer; or 

‘‘(2) through an alternative trading system or 
digital asset trading system.’’. 
SEC. 403. REGISTRATION OF DIGITAL ASSET 

TRADING SYSTEMS. 
Section 6 of the Securities Exchange Act of 

1934 (15 U.S.C. 78f) is amended by adding at the 
end the following: 

‘‘(m) DIGITAL ASSET TRADING SYSTEM.— 
‘‘(1) IN GENERAL.—It shall be unlawful for 

any digital asset trading system to make use of 
the mails or any means or instrumentality of 
interstate commerce within or subject to the ju-
risdiction of the United States to effect any 
transaction in a restricted digital asset, unless 
such digital asset trading system is registered 
with the Commission. 

‘‘(2) APPLICATION.—A person desiring to reg-
ister as a digital asset trading system shall sub-
mit to the Commission an application in such 
form and containing such information as the 
Commission may require for the purpose of mak-
ing the determinations required for approval. 

‘‘(3) EXEMPTIONS.—A digital asset trading sys-
tem that offers or seeks to offer at least one re-
stricted digital asset shall not be required to reg-
ister under this section (and paragraph (1) shall 
not apply to such digital asset trading system) if 
the trading system satisfies any exemption con-
tained on a list of exemptions prepared by the 
Commission to be as close as practicable to those 
exemptions set forth in section 240.3b–16(b) of 
title 17, Code of Federal Regulations, applicable 
to the definition of an exchange. 

‘‘(4) ADDITIONAL REGISTRATIONS.— 
‘‘(A) WITH THE COMMISSION.— 
‘‘(i) IN GENERAL.—A registered digital asset 

trading system shall be permitted to maintain 
any other registration with the Commission re-
lating to the other activities of the registered 
digital asset trading system, including as a— 

‘‘(I) national securities exchange; 
‘‘(II) broker; 
‘‘(III) dealer; 
‘‘(IV) alternative trading system, pursuant to 

part 242 of title 17, Code of Federal Regulations, 
as in effect on the date of enactment of this sub-
section; 

‘‘(V) digital asset broker; or 
‘‘(VI) digital asset dealer. 
‘‘(ii) RULEMAKING.—The Commission shall 

prescribe rules for an entity with multiple reg-
istrations described under clause (i) to exempt 
the entity from duplicative, conflicting, or un-
duly burdensome provisions of this Act and the 
rules under this Act, to the extent such an ex-
emption would protect investors, maintain fair, 
orderly, and efficient markets, and facilitate 
capital formation. 

‘‘(B) WITH THE COMMODITY FUTURES TRADING 
COMMISSION.—A registered digital asset trading 
system shall be permitted to maintain a registra-
tion with the Commodity Futures Trading Com-
mission as a digital commodity exchange to offer 
contracts of sale for digital commodities.’’. 
SEC. 404. REQUIREMENTS FOR DIGITAL ASSET 

TRADING SYSTEMS. 
Title I of the Securities Exchange Act of 1934 

(15 U.S.C. 78a et seq.) is amended by inserting 
after section 6 the following: 
‘‘SEC. 6A. REQUIREMENTS FOR DIGITAL ASSET 

TRADING SYSTEMS. 
‘‘(a) HOLDING OF CUSTOMER ASSETS.— 
‘‘(1) QUALIFIED DIGITAL ASSET CUSTODIAN RE-

QUIRED.—A digital asset trading system shall 
hold customer restricted digital assets with a 
qualified digital asset custodian described under 
section 6B. 
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‘‘(2) CUSTODY PROHIBITED.—A digital asset 

trading system, in its capacity as such, may not 
hold custody of customer money, assets, or prop-
erty. 

‘‘(3) CUSTODY IN OTHER CAPACITY.—Nothing in 
this Act may be construed to prohibit a person 
registered as a digital asset trading system from 
holding custody of customer money, assets, or 
property in any other permitted capacity, in-
cluding as a digital asset broker, digital asset 
dealer, or qualified digital asset custodian in 
compliance with the requirements of this Act. 

‘‘(b) RULEMAKING.—The Commission shall pre-
scribe rules for digital asset trading systems re-
lating to the following: 

‘‘(1) NOTICE.—Notice to the Commission of the 
initial operation of a digital asset trading sys-
tem or any material change to the operation of 
the digital asset trading system. 

‘‘(2) ORDER DISPLAY.—The thresholds at 
which a digital asset trading system is required 
to display the orders of the digital asset trading 
system, and the manner of such display. 

‘‘(3) FAIR ACCESS.—The thresholds at which a 
digital asset trading system is required to have 
policies regarding providing fair access to the 
digital asset trading system. 

‘‘(4) CAPACITY, INTEGRITY, AND SECURITY OF 
AUTOMATED SYSTEMS.—Policies and procedures 
reasonably designed to ensure the capacity, in-
tegrity, and security of the digital asset trading 
system, taking into account the particular na-
ture of digital asset trading systems. 

‘‘(5) EXAMINATIONS, INSPECTIONS, AND INVES-
TIGATIONS.—The examination and inspection of 
the premises, systems, and records of the digital 
asset trading system by the Commission or by a 
self-regulatory organization of which such dig-
ital asset trading system is a member. 

‘‘(6) RECORDKEEPING.—The making, keeping 
current, and preservation of records related to 
trading activity on the digital asset trading sys-
tem. 

‘‘(7) REPORTING.—The reporting of trans-
actions in digital assets that occur through the 
digital asset trading system. 

‘‘(8) PROCEDURES.—The establishment of ade-
quate written safeguards and written proce-
dures to protect confidential trading informa-
tion. 

‘‘(c) NAME REQUIREMENT.—A digital asset 
trading system may not use the word ‘exchange’ 
in the name of the digital asset trading system, 
unless the digital asset trading system— 

‘‘(1) is operated by a registered national secu-
rities exchange; and 

‘‘(2) is clearly indicated as being provided out-
side of the system’s capacity as a national secu-
rities exchange. 

‘‘(d) TREATMENT UNDER THE BANK SECRECY 
ACT.—A digital asset trading system shall be 
treated as a financial institution for purposes of 
the Bank Secrecy Act. 
‘‘SEC. 6B. REQUIREMENTS FOR QUALIFIED DIG-

ITAL ASSET CUSTODIANS. 
‘‘(a) IN GENERAL.—A digital asset custodian is 

a qualified digital asset custodian if the digital 
asset custodian complies with the requirements 
of this section. 

‘‘(b) SUPERVISION REQUIREMENT.—A digital 
asset custodian that is not subject to supervision 
and examination by an appropriate Federal 
banking agency, the National Credit Union Ad-
ministration, the Commodity Futures Trading 
Commission, or the Securities and Exchange 
Commission shall be subject to adequate super-
vision and appropriate regulation by— 

‘‘(1) a State bank supervisor (within the 
meaning of section 3 of the Federal Deposit In-
surance Act); 

‘‘(2) a State credit union supervisor, as de-
fined under section 6003 of the Anti-Money 
Laundering Act of 2020; or 

‘‘(3) an appropriate foreign governmental au-
thority in the home country of the digital asset 
custodian. 

‘‘(c) OTHER REQUIREMENTS.— 
‘‘(1) NOT OTHERWISE PROHIBITED.—The digital 

asset custodian has not been prohibited by a su-

pervisor of the digital asset custodian from en-
gaging in an activity with respect to the custody 
and safekeeping of digital assets. 

‘‘(2) INFORMATION SHARING.— 
‘‘(A) IN GENERAL.—A digital asset custodian 

shall share information with the Commission on 
request and comply with such requirements for 
periodic sharing of information regarding cus-
tomer accounts that the digital asset custodian 
holds on behalf of an entity registered with the 
Commission as the Commission determines by 
rule are reasonably necessary to effectuate any 
of the provisions, or to accomplish any of the 
purposes, of this Act. 

‘‘(B) PROVISION OF INFORMATION.—Any entity 
that is subject to regulation and examination by 
an appropriate Federal banking agency may 
satisfy any information request described in 
subparagraph (A) by providing the Commission 
with a detailed listing, in writing, of the re-
stricted digital assets of a customer within the 
custody or use of the entity. 

‘‘(d) ADEQUATE SUPERVISION AND APPRO-
PRIATE REGULATION.— 

‘‘(1) IN GENERAL.—For purposes of subsection 
(b), the terms ‘adequate supervision’ and ‘ap-
propriate regulation’ mean such minimum 
standards for supervision and regulation as are 
reasonably necessary to protect the digital as-
sets of customers of an entity registered with the 
Commission, including standards relating to the 
licensing, examination, and supervisory proc-
esses that require the digital asset custodian to, 
at a minimum— 

‘‘(A) receive a review and evaluation of own-
ership, character and fitness, conflicts of inter-
est, business model, financial statements, fund-
ing resources, and policies and procedures of the 
digital asset custodian; 

‘‘(B) hold capital sufficient for the financial 
integrity of the digital asset custodian; 

‘‘(C) protect customer assets; 
‘‘(D) establish and maintain books and 

records regarding the business of the digital 
asset custodian; 

‘‘(E) submit financial statements and audited 
financial statements to the applicable supervisor 
described in subsection (b); 

‘‘(F) provide disclosures to the applicable su-
pervisor described in subsection (b) regarding 
actions, proceedings, and other items as deter-
mined by such supervisor; 

‘‘(G) maintain and enforce policies and proce-
dures for compliance with applicable State and 
Federal laws, including those related to anti- 
money laundering and cybersecurity; 

‘‘(H) establish a business continuity plan to 
ensure functionality in cases of disruption; and 

‘‘(I) establish policies and procedures to re-
solve complaints. 

‘‘(2) RULEMAKING WITH RESPECT TO DEFINI-
TIONS.— 

‘‘(A) IN GENERAL.—For purposes of this sec-
tion, the Commission may, by rule, further de-
fine the terms ‘adequate supervision’ and ‘ap-
propriate regulation’ as necessary in the public 
interest, as appropriate for the protection of in-
vestors, and consistent with the purposes of this 
Act. 

‘‘(B) CONDITIONAL TREATMENT OF CERTAIN 
CUSTODIANS BEFORE RULEMAKING.—Before the 
effective date of a rulemaking under subpara-
graph (A), a trust company is deemed subject to 
adequate supervision and appropriate regula-
tion if— 

‘‘(i) the trust company is expressly permitted 
by a State bank supervisor to engage in the cus-
tody and safekeeping of digital assets; 

‘‘(ii) the State bank supervisor has established 
licensing, examination, and supervisory proc-
esses that require the trust company to, at a 
minimum, meet the conditions described in sub-
paragraphs (A) through (I) of paragraph (1); 
and 

‘‘(iii) the trust company is in good standing 
with its State bank supervisor. 

‘‘(C) TRANSITION PERIOD FOR CERTAIN 
CUSTODIANS.—In implementing the rulemaking 

under subparagraph (A), the Commission shall 
provide a transition period of not less than two 
years for any trust company which is deemed 
subject to adequate supervision and appropriate 
regulation under subparagraph (B) on the effec-
tive date of the rulemaking.’’. 
SEC. 405. REGISTRATION OF DIGITAL ASSET BRO-

KERS AND DIGITAL ASSET DEALERS. 
The Securities Exchange Act of 1934 (15 U.S.C. 

78a et seq.) is amended by inserting after section 
15G the following: 
‘‘SEC. 15H. REGISTRATION OF DIGITAL ASSET 

BROKERS AND DIGITAL ASSET DEAL-
ERS. 

‘‘(a) REGISTRATION.— 
‘‘(1) IN GENERAL.—It shall be unlawful for 

any digital asset broker or digital asset dealer 
(other than a natural person associated with a 
registered digital asset broker or registered dig-
ital asset dealer, and other than such a digital 
asset broker or digital asset dealer whose busi-
ness is exclusively intrastate and who does not 
make use of a digital asset trading system) to 
make use of the mails or any means or instru-
mentality of interstate commerce to effect any 
transactions in, or to induce or attempt to in-
duce the purchase or sale of, any restricted dig-
ital asset unless such digital asset broker or dig-
ital asset dealer is registered in accordance with 
this section. 

‘‘(2) APPLICATION.—A person desiring to reg-
ister as a digital asset broker or digital asset 
dealer shall submit to the Commission an appli-
cation in such form and containing such infor-
mation as the Commission may require for the 
purpose of making the determinations required 
for approval. 

‘‘(b) NATIONAL SECURITIES ASSOCIATION MEM-
BERSHIP.— 

‘‘(1) IN GENERAL.—A digital asset broker or 
digital asset dealer may not register or maintain 
registration under this section unless such dig-
ital asset broker or digital asset dealer is a mem-
ber of a national securities association reg-
istered under section 15A. 

‘‘(2) TREATMENT UNDER SECTION 15A.— 
‘‘(A) IN GENERAL.—For purposes of section 

15A— 
‘‘(i) the term ‘broker’ includes a digital asset 

broker and the term ‘registered broker’ includes 
a registered digital asset broker; 

‘‘(ii) the term ‘dealer’ includes a digital asset 
dealer and the term ‘registered dealer’ includes 
a registered digital asset dealer; and 

‘‘(iii) the term ‘security’ includes a restricted 
digital asset. 

‘‘(B) CLARIFICATION.—Notwithstanding sub-
paragraph (A), a national securities association 
shall, with respect to the restricted digital asset 
activities of a digital asset broker or a digital 
asset dealer, only examine for and enforce 
against such digital asset broker or digital asset 
dealer— 

‘‘(i) rules of such national securities associa-
tion written specifically for digital asset brokers 
or digital asset dealers; 

‘‘(ii) the provisions of the Financial Innova-
tion and Technology for the 21st Century Act 
and rules issued thereunder applicable to digital 
asset brokers and digital asset dealers; and 

‘‘(iii) the provisions of the securities laws and 
the rules thereunder applicable to digital asset 
brokers and digital asset dealers. 

‘‘(c) ADDITIONAL REGISTRATIONS WITH THE 
COMMISSION.— 

‘‘(1) IN GENERAL.—A registered digital asset 
broker or registered digital asset dealer shall be 
permitted to maintain any other registration 
with the Commission relating to the other activi-
ties of the registered digital asset broker or reg-
istered digital asset dealer, including as— 

‘‘(A) a national securities exchange; 
‘‘(B) a broker; 
‘‘(C) a dealer; 
‘‘(D) an alternative trading system, pursuant 

to part 242 of title 17, Code of Federal Regula-
tions, as in effect on the date of enactment of 
this section; or 
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‘‘(E) a digital asset trading system. 
‘‘(2) RULEMAKING.—The Commission shall pre-

scribe rules for an entity with multiple registra-
tions described under paragraph (1) to exempt 
the entity from duplicative, conflicting, or un-
duly burdensome provisions of this Act and the 
rules under this Act, to the extent such an ex-
emption would protect investors, maintain fair, 
orderly, and efficient markets, and facilitate 
capital formation. 

‘‘(3) SELF-REGULATORY ORGANIZATIONS.—The 
Commission shall require any self-regulatory or-
ganization with a registered digital asset broker 
or registered digital asset dealer as a member to 
provide such rules as may be necessary to fur-
ther compliance with this section, protect inves-
tors, maintain fair, orderly, and efficient mar-
kets, and facilitate capital formation. 

‘‘(d) ADDITIONAL REGISTRATIONS WITH THE 
COMMODITY FUTURES TRADING COMMISSION.—A 
registered digital asset broker or registered dig-
ital asset dealer shall be permitted to maintain 
a registration with the Commodity Futures 
Trading Commission as a digital commodity 
broker or digital commodity dealer, to list or 
trade contracts of sale for digital commodities.’’. 
SEC. 406. REQUIREMENTS OF DIGITAL ASSET 

BROKERS AND DIGITAL ASSET DEAL-
ERS. 

(a) IN GENERAL.—Section 15H of the Securities 
Exchange Act of 1934, as added by section 405, 
is amended by adding at the end the following: 

‘‘(e) ANTI-FRAUD.—No digital asset broker or 
digital asset dealer shall make use of the mails 
or any means or instrumentality of interstate 
commerce to effect any transaction in, or to in-
duce or attempt to induce the purchase or sale 
of, any restricted digital asset by means of any 
manipulative, deceptive, or other fraudulent de-
vice or contrivance. 

‘‘(f) HOLDING OF CUSTOMER ASSETS.— 
‘‘(1) IN GENERAL.—A digital asset broker or 

digital asset dealer shall hold customer money, 
assets, and property in a manner to minimize 
the risk of loss to the customer or unreasonable 
delay in the access to the money, assets, and 
property of the customer. 

‘‘(2) QUALIFIED DIGITAL ASSET CUSTODIAN RE-
QUIRED.—A digital asset broker or digital asset 
dealer shall hold customer restricted digital as-
sets described in paragraph (1) with a qualified 
digital asset custodian described under section 
6B. 

‘‘(3) SEGREGATION OF FUNDS.— 
‘‘(A) IN GENERAL.—A digital asset broker or 

digital asset dealer shall treat and deal with all 
money, assets, and property held for a customer 
of the digital asset broker or digital asset dealer, 
or that accrues to a customer as a result of trad-
ing in restricted digital assets, as belonging to 
the customer. 

‘‘(B) COMMINGLING PROHIBITED.—Money, as-
sets, and property of a customer described in 
subparagraph (A) shall be separately accounted 
for and shall not be commingled with the funds 
of the digital asset broker or digital asset dealer 
or be used to margin, secure, or guarantee any 
trades of any person other than the customer of 
the digital asset broker or digital asset dealer for 
whom the same are held. 

‘‘(4) EXCEPTIONS.— 
‘‘(A) USE OF FUNDS.— 
‘‘(i) IN GENERAL.—Notwithstanding paragraph 

(4), money, assets, and property of customers of 
a digital asset broker or digital asset dealer de-
scribed in paragraph (4) may be maintained and 
deposited in the same account or accounts with 
any bank, trust company, or qualified digital 
asset custodian described under section 6B, if 
the money, assets, and property remain seg-
regated from the money, assets, and property of 
the digital asset broker or digital asset dealer. 

‘‘(ii) WITHDRAWAL.—Notwithstanding para-
graph (4), such share of the money, assets, and 
property described in paragraph (4) as in the 
normal course of business shall be necessary to 
transfer, adjust, or settle a restricted digital 
asset transaction pursuant to a customer’s in-

struction (standing or otherwise) may be with-
drawn and applied to such purposes, including 
the withdrawal and payment of commissions, 
brokerage, interest, taxes, storage, and other 
charges lawfully accruing in connection with a 
restricted digital asset transaction. 

‘‘(iii) COMMISSION ACTION.—In accordance 
with such terms and conditions as the Commis-
sion may prescribe by rule, regulation, or order, 
any money, assets, or property of a customer of 
a digital asset broker or digital asset dealer de-
scribed in paragraph (4) may be commingled and 
deposited as provided in this section with any 
other money, assets, or property received by the 
digital asset broker or digital asset dealer and 
required by the Commission to be separately ac-
counted for and treated and dealt with as be-
longing to the customer of the digital asset 
broker or digital asset dealer. 

‘‘(B) PARTICIPATION IN BLOCKCHAIN SERV-
ICES.— 

‘‘(i) IN GENERAL.—A customer shall have the 
right to waive the restrictions in paragraph (4) 
for any unit of a digital asset to be used under 
clause (ii), by affirmatively electing, in writing 
to the digital asset broker or digital asset dealer, 
to waive the restrictions. 

‘‘(ii) USE OF FUNDS.—Customer digital assets 
removed from segregation under clause (i) may 
be pooled and used by the digital asset broker or 
digital asset dealer or its designee to provide a 
blockchain service for a blockchain system to 
which the unit of the digital asset removed from 
segregation under clause (i) relates. 

‘‘(iii) LIMITATIONS.— 
‘‘(I) IN GENERAL.—The Commission may, by 

rule, establish notice and disclosure require-
ments, and any other limitations and rules re-
lated to the waiving of any restrictions under 
this subparagraph that are reasonably nec-
essary to protect customers. 

‘‘(II) CUSTOMER CHOICE.—A digital asset 
broker or digital asset dealer may not require a 
waiver from a customer described in clause (i) as 
a condition of doing business with the digital 
asset broker or digital asset dealer. 

‘‘(iv) BLOCKCHAIN SERVICE DEFINED.—In this 
subparagraph, the term ‘blockchain service’ 
means any activity relating to validating trans-
actions on a blockchain system, providing secu-
rity for a blockchain system, or other similar ac-
tivity required for the ongoing operation of a 
blockchain system. 

‘‘(5) FURTHER LIMITATIONS.—No person shall 
treat or deal with a restricted digital asset held 
on behalf of any customer pursuant to para-
graph (4) by utilizing any unit of such restricted 
digital asset to participate in a blockchain serv-
ice (as defined in paragraph (5)(B)(iv)) or a de-
centralized governance system associated with 
the restricted digital asset or the blockchain sys-
tem to which the restricted digital asset relates 
in any manner other than that which is ex-
pressly directed by the customer from which 
such unit of a restricted digital asset was re-
ceived. 

‘‘(g) CAPITAL REQUIREMENTS.— 
‘‘(1) IN GENERAL.—Each registered digital 

asset broker and registered digital asset dealer 
shall meet such minimum capital requirements 
as the Commission may prescribe to ensure that 
the digital asset broker or digital asset dealer is 
able to— 

‘‘(A) conduct an orderly wind-down of the ac-
tivities of the digital asset broker or digital asset 
dealer; and 

‘‘(B) fulfill the customer obligations of the 
digital asset broker or digital asset dealer. 

‘‘(2) CALCULATION.—For purposes of any Com-
mission rule or order adopted under this section 
or any interpretation thereof regulating a dig-
ital asset broker or digital asset dealer’s finan-
cial responsibility obligations and capital re-
quirements, a registered digital asset broker or 
digital asset dealer that maintains control of 
customer digital assets in a manner that satis-
fies the rules issued by the Commission under 
subsection (f)(2) shall not be required to include 

the custodial obligation with respect to such 
digital assets as liabilities or such digital assets 
as assets of the digital asset broker or digital 
asset dealer. 

‘‘(h) REPORTING AND RECORDKEEPING.—Each 
registered digital asset broker and digital asset 
dealer— 

‘‘(1) shall make such reports as are required 
by the Commission by rule or regulation regard-
ing the transactions, positions, and financial 
condition of the digital asset broker or digital 
asset dealer; 

‘‘(2) shall keep books and records in such form 
and manner and for such period as may be pre-
scribed by the Commission by rule or regulation; 
and 

‘‘(3) shall keep the books and records open to 
inspection and examination by any representa-
tive of the Commission. 

‘‘(i) TREATMENT UNDER THE BANK SECRECY 
ACT.—A digital asset broker and a digital asset 
dealer shall be treated as a financial institution 
for purposes of the Bank Secrecy Act.’’. 

(b) DEFINITION OF CLEARING AGENCY.—Section 
3(a)(23)(B) of the Securities Exchange Act of 
1934 (15 U.S.C. 78c(a)(23)(B)) is amended by in-
serting ‘‘digital asset broker, digital asset deal-
er,’’ after ‘‘broker, dealer,’’ each place such 
term appears. 
SEC. 407. RULES RELATED TO CONFLICTS OF IN-

TEREST. 
The Securities Exchange Act of 1934 (15 U.S.C. 

78a et seq.) is amended by inserting after section 
10D the following: 
‘‘SEC. 10E. CONFLICTS OF INTEREST RELATED TO 

DIGITAL ASSETS. 
‘‘Each registered digital asset trading system, 

registered digital asset broker, registered digital 
asset dealer, and notice-registered digital asset 
clearing agency shall establish, maintain, and 
enforce written policies and procedures reason-
ably designed, taking into consideration the na-
ture of such person’s business, to mitigate any 
conflicts of interest and transactions or arrange-
ments with affiliates.’’. 
SEC. 408. TREATMENT OF CERTAIN DIGITAL AS-

SETS IN CONNECTION WITH FEDER-
ALLY REGULATED INTERMEDIARIES. 

Section 18(b) of the Securities Act of 1933 (15 
U.S.C. 77r(b)) is amended by adding at the end 
the following: 

‘‘(5) EXEMPTION FOR CERTAIN DIGITAL ASSETS 
IN CONNECTION WITH FEDERALLY REGULATED 
INTERMEDIARIES.—A restricted digital asset is 
treated as a covered security with respect to a 
transaction that is exempt from registration 
under this Act when it is— 

‘‘(A) brokered, traded, custodied, or cleared by 
a digital asset broker or digital asset dealer reg-
istered under section 15H of the Securities Ex-
change Act of 1934; or 

‘‘(B) traded through a digital asset trading 
system.’’. 
SEC. 409. EXCLUSION FOR DECENTRALIZED FI-

NANCE ACTIVITIES. 
The Securities Exchange Act of 1934 (15 U.S.C. 

78a et seq.), as amended by section 405, is fur-
ther amended by inserting after section 15H the 
following: 
‘‘SEC. 15I. DECENTRALIZED FINANCE ACTIVITIES 

NOT SUBJECT TO THIS ACT. 
‘‘(a) IN GENERAL.—Notwithstanding any other 

provision of this Act, a person shall not be sub-
ject to this Act and the regulations thereunder 
based on the person directly or indirectly engag-
ing in any of the following activities, whether 
singly or in combination thereof, in relation to 
the operation of a blockchain system or in rela-
tion to decentralized finance (as defined in sec-
tion 605(d) of the Financial Innovation and 
Technology for the 21st Century Act): 

‘‘(1) Compiling network transactions, oper-
ating or participating in a liquidity pool, relay-
ing, searching, sequencing, validating, or acting 
in a similar capacity with respect to a digital 
asset. 
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‘‘(2) Providing computational work, operating 

a node, or procuring, offering, or utilizing net-
work bandwidth, or other similar incidental 
services with respect to a digital asset. 

‘‘(3) Providing a user-interface that enables a 
user to read and access data about a blockchain 
system, send messages, or otherwise interact 
with a blockchain system. 

‘‘(4) Developing, publishing, constituting, ad-
ministering, maintaining, or otherwise distrib-
uting a blockchain system. 

‘‘(5) Developing, publishing, constituting, ad-
ministering, maintaining, or otherwise distrib-
uting software or systems that create or deploy 
a hardware or software wallet or other system 
facilitating an individual user’s own personal 
ability to keep, safeguard, or custody such 
user’s digital assets or related private keys. 

‘‘(b) EXCEPTIONS.—Subsection (a) shall not be 
construed to apply to the anti-fraud and anti- 
manipulation authorities of the Commission.’’. 
SEC. 410. REGISTRATION AND REQUIREMENTS 

FOR NOTICE-REGISTERED DIGITAL 
ASSET CLEARING AGENCIES. 

Section 17A(b) of the Securities Exchange Act 
of 1934 (15 U.S.C. 78q-1(b)) is amended— 

(1) in subsection (1), by inserting after the 
first sentence the following: ‘‘The previous sen-
tence shall not apply to a notice-registered dig-
ital asset clearing agency with respect to a re-
stricted digital asset.’’; and 

(2) by adding at the end the following: 
‘‘(9) REGISTRATION AND REQUIREMENTS FOR 

NOTICE-REGISTERED DIGITAL ASSET CLEARING 
AGENCY.— 

‘‘(A) ELIGIBILITY.—A person may register with 
the Commission as a notice-registered digital 
asset clearing agency if the person— 

‘‘(i) is otherwise registered as a digital asset 
broker or digital asset dealer with the Commis-
sion and is engaging in a business involving re-
stricted digital assets, in compliance with Com-
mission rules pursuant to section 15H(f); 

‘‘(ii) is a bank; or 
‘‘(iii) is a clearing agency already registered 

with the Commission pursuant to this section. 
‘‘(B) REGISTRATION.—A person may register 

with the Commission as a notice-registered dig-
ital asset clearing agency by filing with the 
Commission a notice of the activities of the per-
son or planned activities in such form as the 
Commission determines appropriate. 

‘‘(C) EFFECTIVENESS OF REGISTRATION.— 
‘‘(i) IN GENERAL.—The registration of a person 

filing a notice described under subparagraph 
(B) as a notice-registered digital asset clearing 
agency shall be effective upon publication by 
the Commission of such notice, which shall 
occur no later than 14 days after the date of 
such filing. 

‘‘(ii) INITIAL REGISTRATIONS.— 
‘‘(I) IN GENERAL.—A person registered as a no-

tice-registered digital asset clearing agency be-
fore the date on which the Commission adopts 
rules under subparagraph (D) shall, after such 
rules are adopted, renew the person’s registra-
tion pursuant to such rules. 

‘‘(II) EXCEPTION.—Notwithstanding subclause 
(I), a person registered as a notice-registered 
digital asset clearing agency before the end of 
the 2-year period beginning on the date of the 
enactment of this section shall have such reg-
istration remain in effect until the end of such 
2-year period. 

‘‘(D) RULEMAKING.—The Commission may 
adopt rules, which may not take effect until at 
least 360 days following the date of enactment of 
this paragraph, with regard to the activities of 
notice-registered digital asset clearing agencies, 
taking into account the nature of restricted dig-
ital assets.’’. 
SEC. 411. TREATMENT OF CUSTODY ACTIVITIES 

BY BANKING INSTITUTIONS. 
(a) TREATMENT OF CUSTODY ACTIVITIES.—The 

appropriate Federal banking agency (as defined 
under section 3 of the Federal Deposit Insur-
ance Act (12 U.S.C. 1813)), the National Credit 
Union Administration (in the case of a credit 

union), and the Securities and Exchange Com-
mission may not require, or take supervisory ac-
tion that would cause, a depository institution, 
national bank, Federal credit union, State cred-
it union, or trust company, or any affiliate (as 
such term is defined under section 2 of the Bank 
Holding Company Act of 1956) thereof— 

(1) to include assets held in custody or safe-
keeping, or the assets associated with a cryp-
tographic key held in custody or safekeeping, as 
a liability on such institution’s financial state-
ment or balance sheet, except that cash held for 
a third party by such institution that is com-
mingled with the general assets of such institu-
tion may be reflected as a liability on a finan-
cial statement or balance sheet; 

(2) to hold additional regulatory capital 
against assets in custody or safekeeping, or the 
assets associated with a cryptographic key held 
in custody or safekeeping, except as necessary 
to mitigate against operational risks inherent 
with the custody or safekeeping services, as de-
termined by— 

(A) the appropriate Federal banking agency; 
(B) the National Credit Union Administration 

(in the case of a credit union); 
(C) a State bank supervisor (as defined under 

section 3 of the Federal Deposit Insurance Act 
(12 U.S.C. 1813)); or 

(D) a State credit union supervisor (as defined 
under section 6003 of the Anti-Money Laun-
dering Act of 2020); 

(3) to recognize a liability for any obligations 
related to activities or services performed for 
digital assets with respect to which such institu-
tion does not have beneficial ownership if that 
liability would exceed the expense recognized in 
the income statement as a result of the cor-
responding obligation. 

(b) DEFINITIONS.—In this section: 
(1) DEPOSITORY INSTITUTION.—The term ‘‘de-

pository institution’’ has the meaning given that 
term under section 3 of the Federal Deposit In-
surance Act. 

(2) CREDIT UNION TERMS.—The terms ‘‘Federal 
credit union’’ and ‘‘State credit union’’ have the 
meaning given those terms, respectively, under 
section 101 of the Federal Credit Union Act. 
SEC. 412. EFFECTIVE DATE; ADMINISTRATION. 

Except as otherwise provided under this title, 
this title and the amendments made by this title 
shall take effect 360 days after the date of en-
actment of this Act, except that, to the extent a 
provision of this title requires a rulemaking, the 
provision shall take effect on the later of— 

(1) 360 days after the date of enactment of this 
Act; or 

(2) 60 days after the publication in the Fed-
eral Register of the final rule implementing the 
provision. 
SEC. 413. DISCRETIONARY SURPLUS FUND. 

(a) IN GENERAL.—The dollar amount specified 
under section 7(a)(3)(A) of the Federal Reserve 
Act (12 U.S.C. 289(a)(3)(A)) is reduced by 
$15,000,000. 

(b) EFFECTIVE DATE.—The amendment made 
by subsection (a) shall take effect on September 
30, 2034. 
TITLE V—REGISTRATION FOR DIGITAL 

ASSET INTERMEDIARIES AT THE COM-
MODITY FUTURES TRADING COMMIS-
SION 

SEC. 501. COMMISSION JURISDICTION OVER DIG-
ITAL COMMODITY TRANSACTIONS. 

(a) SAVINGS CLAUSE.—Section 2(a)(1) of the 
Commodity Exchange Act (7 U.S.C. 2(a)(1)) is 
amended by adding at the end the following: 

‘‘(J) Except as expressly provided in this Act, 
nothing in the Financial Innovation and Tech-
nology for the 21st Century Act shall affect or 
apply to, or be interpreted to affect or apply 
to— 

‘‘(i) any agreement, contract, or transaction 
that is subject to this Act as— 

‘‘(I) a contract of sale of a commodity for fu-
ture delivery or an option on such a contract; 

‘‘(II) a swap; 

‘‘(III) a security futures product; 
‘‘(IV) an option authorized under section 4c of 

this Act; 
‘‘(V) an agreement, contract, or transaction 

described in subparagraph (C)(i) or (D)(i) of 
subsection (c)(2) of this section; or 

‘‘(VI) a leverage transaction authorized under 
section 19 of this Act; or 

‘‘(ii) the activities of any person with respect 
to any such an agreement, contract, or trans-
action.’’. 

(b) LIMITATION ON AUTHORITY OVER PER-
MITTED PAYMENT STABLECOINS.—Section 2(c)(1) 
of the Commodity Exchange Act (7 U.S.C. 
2(c)(1)) is amended— 

(1) in subparagraph (F), by striking ‘‘or’’ at 
the end; 

(2) in subparagraph (G), by striking the period 
and inserting ‘‘; or’’; and 

(3) by adding at the end the following: 
‘‘(H) permitted payment stablecoins.’’. 
(c) COMMISSION JURISDICTION OVER DIGITAL 

ASSET TRANSACTIONS.—Section 2(c)(2) of the 
Commodity Exchange Act (7 U.S.C. 2(c)(2)) is 
amended— 

(1) in subparagraph (D)— 
(A) in clause (ii)— 
(i) in subclause (I) by inserting ‘‘(other than 

an agreement, contract, or transaction in a per-
mitted payment stablecoin)’’ after ‘‘paragraph 
(1)’’; 

(ii) in subclause (III)— 
(I) in the matter that precedes item (aa), by 

inserting ‘‘of a commodity, other than a digital 
commodity or a permitted payment stablecoin,’’ 
before ‘‘that’’; and 

(II) in item (bb), by striking ‘‘or’’ at the end; 
and 

(iii) by redesignating subclauses (IV) and (V) 
as subclauses (VI) and (VII) and inserting after 
subclause (III) the following: 

‘‘(IV) a contract of sale of a digital commodity 
or a permitted payment stablecoin that results 
in actual delivery, as the Commission shall by 
rule determine, within 2 days or such other pe-
riod as the Commission may determine by rule or 
regulation based upon the typical commercial 
practice in cash or spot markets for the digital 
commodity involved; 

‘‘(V) a contract of sale of a digital commodity 
or a permitted payment stablecoin that— 

‘‘(aa) is executed with a registered digital 
commodity dealer— 

‘‘(AA) directly; 
‘‘(BB) through a registered digital commodity 

broker; or 
‘‘(CC) on or subject to the rules of a registered 

digital commodity exchange; and 
‘‘(bb) is not a contract of sale of— 
‘‘(AA) a digital commodity or a permitted pay-

ment stablecoin that references, represents an 
interest in, or is functionally equivalent to an 
agricultural commodity, an excluded commodity, 
or an exempt commodity, other than the digital 
commodity itself, as shall be further defined by 
the Commission; or 

‘‘(BB) a digital commodity or a permitted pay-
ment stablecoin to which the Commission deter-
mines, by rule or regulation, it is not in the pub-
lic interest for this section to apply;’’; and 

(B) by redesignating clause (iv) as clause (v) 
and inserting after clause (iii) the following: 

‘‘(iv) The Commission shall adopt rules and 
regulations applicable to digital commodity 
dealers and digital commodity brokers in con-
nection with the agreements, contracts or trans-
actions in digital commodities or permitted pay-
ment stablecoins described in clause (ii)(V) of 
this subparagraph, which shall set forth min-
imum requirements related to disclosure, record-
keeping, margin and financing arrangements, 
capital, reporting, business conduct, documenta-
tion, and supervision of employees and agents. 
Except as prohibited in subparagraph (G)(iii), 
the Commission may also make, promulgate, and 
enforce such rules and regulations as, in the 
judgment of the Commission, are reasonably 
necessary to effectuate any of the provisions of, 
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or to accomplish any of the purposes of, this Act 
in connection with agreements, contracts, or 
transactions described in such clause (ii)(V), 
which may include, without limitation, require-
ments regarding registration with the Commis-
sion and membership in a registered futures as-
sociation.’’; and 

(2) by adding at the end the following: 
‘‘(F) COMMISSION JURISDICTION WITH RESPECT 

TO DIGITAL COMMODITY TRANSACTIONS.— 
‘‘(i) IN GENERAL.—Subject to sections 6d and 

12(e), the Commission shall have exclusive juris-
diction with respect to any account, agreement, 
contract, or transaction involving a contract of 
sale of a digital commodity in interstate com-
merce, including in a digital commodity cash or 
spot market, that is offered, solicited, traded, fa-
cilitated, executed, cleared, reported, or other-
wise dealt in— 

‘‘(I) on or subject to the rules of a registered 
entity or an entity that is required to be reg-
istered as a registered entity; or 

‘‘(II) by any other entity registered, or re-
quired to be registered, with the Commission. 

‘‘(ii) LIMITATIONS.—Clause (i) shall not apply 
with respect to custodial or depository activities 
for a digital commodity, or custodial or deposi-
tory activities for any promise or right to a fu-
ture digital commodity, of an entity regulated 
by an appropriate Federal banking agency or a 
State bank supervisor (within the meaning of 
section 3 of the Federal Deposit Insurance Act). 

‘‘(iii) MIXED DIGITAL ASSET TRANSACTIONS.— 
‘‘(I) IN GENERAL.—Clause (i) shall not apply 

to a mixed digital asset transaction. 
‘‘(II) REPORTS ON MIXED DIGITAL ASSET TRANS-

ACTIONS.—A digital asset issuer, related person, 
affiliated person, or other person registered with 
the Securities and Exchange Commission that 
engages in a mixed digital asset transaction, 
shall, on request, open to inspection and exam-
ination by the Commodity Futures Trading 
Commission all books and records relating to the 
mixed digital asset transaction, subject to the 
confidentiality and disclosure requirements of 
section 8. 

‘‘(G) AGREEMENTS, CONTRACTS, AND TRANS-
ACTIONS IN STABLECOINS.— 

‘‘(i) TREATMENT OF PERMITTED PAYMENT 
STABLECOINS ON COMMISSION-REGISTERED ENTI-
TIES.—Subject to clauses (ii) and (iii), the Com-
mission shall have jurisdiction over a cash or 
spot agreement, contract, or transaction in a 
permitted payment stablecoin that is offered, of-
fered to enter into, entered into, executed, con-
firmed the execution of, solicited, or accepted— 

‘‘(I) on or subject to the rules of a registered 
entity; or 

‘‘(II) by any other entity registered with the 
Commission. 

‘‘(ii) PERMITTED PAYMENT STABLECOIN TRANS-
ACTION RULES.—This Act shall apply to a trans-
action described in clause (i) only for the pur-
pose of regulating the offer, execution, solicita-
tion, or acceptance of a cash or spot permitted 
payment stablecoin transaction on a registered 
entity or by any other entity registered with the 
Commission, as if the permitted payment 
stablecoin were a digital commodity. 

‘‘(iii) NO AUTHORITY OVER PERMITTED PAY-
MENT STABLECOINS.—Notwithstanding clauses 
(i) and (ii), the Commission shall not make a 
rule or regulation, impose a requirement or obli-
gation on a registered entity or other entity reg-
istered with the Commission, or impose a re-
quirement or obligation on a permitted payment 
stablecoin issuer, regarding the operation of a 
permitted payment stablecoin issuer or a per-
mitted payment stablecoin.’’. 

(d) CONFORMING AMENDMENT.—Section 
2(a)(1)(A) of such Act (7 U.S.C. 2(a)(1)(A)) is 
amended in the 1st sentence by inserting ‘‘sub-
paragraphs (F) and (G) of subsection (c)(2) of 
this section or’’ before ‘‘section 19’’. 
SEC. 502. REQUIRING FUTURES COMMISSION 

MERCHANTS TO USE QUALIFIED DIG-
ITAL COMMODITY CUSTODIANS. 

Section 4d of the Commodity Exchange Act (7 
U.S.C. 6d) is amended— 

(1) in subsection (a)(2)— 
(A) in the 1st proviso, by striking ‘‘any bank 

or trust company’’ and inserting ‘‘any bank, 
trust company, or qualified digital commodity 
custodian’’; and 

(B) by inserting ‘‘: Provided further, That any 
such property that is a digital commodity shall 
be held in a qualified digital commodity custo-
dian’’ before the period at the end; and 

(2) in subsection (f)(3)(A)(i), by striking ‘‘any 
bank or trust company’’ and inserting ‘‘any 
bank, trust company, or qualified digital com-
modity custodian’’. 
SEC. 503. TRADING CERTIFICATION AND AP-

PROVAL FOR DIGITAL COMMOD-
ITIES. 

Section 5c of the Commodity Exchange Act (7 
U.S.C. 7a–2) is amended— 

(1) in subsection (a), by striking ‘‘5(d) and 
5b(c)(2)’’ and inserting ‘‘5(d), 5b(c)(2), and 
5i(c)’’; 

(2) in subsection (b)— 
(A) in each of paragraphs (1) and (2), by in-

serting ‘‘digital commodity exchange,’’ before 
‘‘derivatives’’; and 

(B) in paragraph (3), by inserting ‘‘digital 
commodity exchange,’’ before ‘‘derivatives’’ 
each place it appears; 

(3) in subsection (c)— 
(A) in paragraph (2), by inserting ‘‘or partici-

pants’’ before ‘‘(in’’; 
(B) in paragraph (4)(B), by striking ‘‘1a(10)’’ 

and inserting ‘‘1a(9)’’; and 
(C) in paragraph (5), by adding at the end the 

following: 
‘‘(D) SPECIAL RULES FOR DIGITAL COMMODITY 

CONTRACTS.—In certifying any new rule or rule 
amendment, or listing any new contract or in-
strument, in connection with a contract of sale 
of a commodity for future delivery, option, 
swap, or other agreement, contract, or trans-
action, that is based on or references a digital 
commodity, a registered entity shall make or 
rely on a certification under subsection (d) for 
the digital commodity.’’; and 

(4) by inserting after subsection (c) the fol-
lowing: 

‘‘(d) CERTIFICATIONS FOR DIGITAL COMMODITY 
TRADING.— 

‘‘(1) IN GENERAL.—Notwithstanding subsection 
(c), for the purposes of listing or offering a dig-
ital commodity for trading in a digital com-
modity cash or spot market, an eligible entity 
shall issue a written certification that the dig-
ital commodity meets the requirements of this 
Act (including the regulations prescribed under 
this Act). 

‘‘(2) CONTENTS OF THE CERTIFICATION.— 
‘‘(A) IN GENERAL.—In making a written cer-

tification under this paragraph, the eligible en-
tity shall furnish to the Commission— 

‘‘(i) an analysis of how the digital commodity 
meets the requirements of section 5i(c)(3); 

‘‘(ii) information about the digital commodity 
regarding— 

‘‘(I) its purpose and use; 
‘‘(II) its unit creation or release process; 
‘‘(III) its consensus mechanism; 
‘‘(IV) its governance structure; 
‘‘(V) its participation and distribution; and 
‘‘(VI) its current and proposed functionality; 

and 
‘‘(iii) any other information, analysis, or doc-

umentation the Commission may, by rule, re-
quire. 

‘‘(B) RELIANCE ON PRIOR DISCLOSURES.—In 
making a certification under this subsection, an 
eligible entity may rely on the records and dis-
closures of any relevant person registered with 
the Securities and Exchange Commission or 
other State or Federal agency. 

‘‘(3) MODIFICATIONS.— 
‘‘(A) IN GENERAL.—An eligible entity shall 

modify a certification made under paragraph (1) 
to— 

‘‘(i) account for significant changes in any in-
formation provided to the Commission under 
paragraph (2)(A)(ii); or 

‘‘(ii) permit or restrict trading in units of a 
digital commodity held by a related person or an 
affiliated person. 

‘‘(B) RECERTIFICATION.—Modifications re-
quired by this subsection shall be subject to the 
same disapproval and review process as a new 
certification under paragraphs (4) and (5). 

‘‘(4) DISAPPROVAL.— 
‘‘(A) IN GENERAL.—The written certification 

described in paragraph (1) shall become effective 
unless the Commission finds that the digital 
asset does not meet the requirements of this Act 
or the rules and regulations thereunder. 

‘‘(B) ANALYSIS REQUIRED.—The Commission 
shall include, with any findings referred to in 
subparagraph (A), a detailed analysis of the 
factors on which the decision was based. 

‘‘(C) PUBLIC FINDINGS.—The Commission shall 
make public any disapproval decision, and any 
related findings and analysis, made under this 
paragraph. 

‘‘(5) REVIEW.— 
‘‘(A) IN GENERAL.—Unless the Commission 

makes a disapproval decision under paragraph 
(4), the written certification described in para-
graph (1) shall become effective, pursuant to the 
certification by the eligible entity and notice of 
the certification to the public (in a manner de-
termined by the Commission) on the date that 
is— 

‘‘(i) 20 business days after the date the Com-
mission receives the certification (or such short-
er period as determined by the Commission by 
rule or regulation), in the case of a digital com-
modity that has not been certified under this 
section or for which a certification is being 
modified under paragraph (3); or 

‘‘(ii) 2 business days after the date the Com-
mission receives the certification (or such short-
er period as determined by the Commission by 
rule or regulation) for any digital commodity 
that has been certified under this section. 

‘‘(B) EXTENSIONS.—The time for consideration 
under subparagraph (A) may be extended 
through notice to the eligible entity that there 
are novel or complex issues that require addi-
tional time to analyze, that the explanation by 
the submitting eligible entity is inadequate, or of 
a potential inconsistency with this Act— 

‘‘(i) once, for 30 business days, through writ-
ten notice to the eligible entity by the Chair-
man; and 

‘‘(ii) once, for an additional 30 business days, 
through written notice to the digital commodity 
exchange from the Commission that includes a 
description of any deficiencies with the certifi-
cation, including any— 

‘‘(I) novel or complex issues which require ad-
ditional time to analyze; 

‘‘(II) missing information or inadequate expla-
nations; or 

‘‘(III) potential inconsistencies with this Act. 
‘‘(6) CERTIFICATION REQUIRED.—Notwith-

standing any other provision of this Act, a reg-
istered entity or other entity registered with the 
Commission shall not list for trading, accept for 
clearing, offer to enter into, enter into, execute, 
confirm the execution of, or conduct any office 
or business anywhere in the United States, its 
territories or possessions, for the purpose of so-
liciting, or accepting any order for, or otherwise 
dealing in, any transaction in, or in connection 
with, a digital commodity, unless a certification 
has been made under this section for the digital 
commodity. 

‘‘(7) PRIOR APPROVAL BEFORE REGISTRATION.— 
‘‘(A) IN GENERAL.—A person applying for reg-

istration with the Commission for the purposes 
of listing or offering a digital commodity for 
trading in a digital commodity cash or spot mar-
ket may request that the Commission grant prior 
approval for the person to list or offer the dig-
ital commodity on being registered with the 
Commission. 

‘‘(B) REQUEST FOR PRIOR APPROVAL.—A per-
son seeking prior approval under subparagraph 
(A) shall furnish the Commission with a written 
certification that the digital commodity meets 
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the requirements of this Act (including the regu-
lations prescribed under this Act) and the infor-
mation described in paragraph (2). 

‘‘(C) DEADLINE.—The Commission shall take 
final action on a request for prior approval not 
later than 90 business days after submission of 
the request, unless the person submitting the re-
quest agrees to an extension of the time limita-
tion established under this subparagraph. 

‘‘(D) DISAPPROVAL.— 
‘‘(i) IN GENERAL.—The Commission shall ap-

prove a new contract or other instrument unless 
the Commission finds that the new contract or 
other instrument would violate this Act (includ-
ing a regulations prescribed under this Act). 

‘‘(ii) ANALYSIS REQUIRED.—The Commission 
shall include, with any findings made under 
clause (i), a detailed analysis of the factors on 
which the decision is based. 

‘‘(iii) PUBLIC FINDINGS.—The Commission 
shall make public any disapproval decision, and 
any related findings and analysis, made under 
this paragraph. 

‘‘(8) ELIGIBLE ENTITY DEFINED.—In this sub-
section, the term ‘eligible entity’ means a reg-
istered entity or group of registered entities act-
ing jointly.’’. 
SEC. 504. REGISTRATION OF DIGITAL COMMODITY 

EXCHANGES. 
The Commodity Exchange Act (7 U.S.C. 1 et 

seq.) is amended by inserting after section 5h 
the following: 
‘‘SEC. 5i. REGISTRATION OF DIGITAL COMMODITY 

EXCHANGES. 
‘‘(a) IN GENERAL.— 
‘‘(1) REGISTRATION.— 
‘‘(A) IN GENERAL.—A trading facility that of-

fers or seeks to offer a cash or spot market in at 
least 1 digital commodity shall register with the 
Commission as a digital commodity exchange. 

‘‘(B) APPLICATION.—A person desiring to reg-
ister as a digital commodity exchange shall sub-
mit to the Commission an application in such 
form and containing such information as the 
Commission may require for the purpose of mak-
ing the determinations required for approval. 

‘‘(C) EXEMPTIONS.—A trading facility that of-
fers or seeks to offer a cash or spot market in at 
least 1 digital commodity shall not be required to 
register under this section if the trading facil-
ity— 

‘‘(i) permits no more than a de minimis 
amount of trading activity in a digital com-
modity; or 

‘‘(ii) serves only customers in a single State or 
territory. 

‘‘(2) ADDITIONAL REGISTRATIONS.— 
‘‘(A) WITH THE COMMISSION.— 
‘‘(i) IN GENERAL.—A registered digital com-

modity exchange may also register as— 
‘‘(I) a designated contract market; or 
‘‘(II) a swap execution facility. 
‘‘(ii) RULES.—For an entity with multiple reg-

istrations under clause (i), the Commission— 
‘‘(I) shall prescribe rules to exempt the entity 

from duplicative, conflicting, or unduly burden-
some provisions of this Act and the rules under 
this Act, to the extent such an exemption would 
foster the development of fair and orderly cash 
or spot markets in digital commodities, be nec-
essary or appropriate in the public interest, and 
be consistent with the protection of customers; 
and 

‘‘(II) may, after an analysis of the risks and 
benefits, prescribe rules to provide for portfolio 
margining, as may be necessary to protect mar-
ket participants, promote fair and equitable 
trading in digital commodity markets, and pro-
mote responsible economic or financial innova-
tion. 

‘‘(B) WITH THE SECURITIES AND EXCHANGE 
COMMISSION.—A registered digital commodity ex-
change may register with the Securities and Ex-
change Commission as a digital asset trading 
system to list or trade contracts of sale for re-
stricted digital assets. 

‘‘(C) WITH A REGISTERED FUTURES ASSOCIA-
TION.— 

‘‘(i) IN GENERAL.—A registered digital com-
modity exchange shall also be a member of a 
registered futures association and comply with 
rules related to such activity, if the registered 
digital commodity exchange accepts customer 
funds required to be segregated under subsection 
(d). 

‘‘(ii) RULEMAKING REQUIRED.—The Commis-
sion shall require any registered futures associa-
tion with a digital commodity exchange as a 
member to provide such rules as may be nec-
essary to further compliance with subsection 
(d), protect customers, and promote the public 
interest. 

‘‘(D) REGISTRATION REQUIRED.—A person re-
quired to be registered as a digital commodity 
exchange under this section shall register with 
the Commission as such regardless of whether 
the person is registered with another State or 
Federal regulator. 

‘‘(b) TRADING.— 
‘‘(1) PROHIBITION ON CERTAIN TRADING PRAC-

TICES.— 
‘‘(A) Section 4b shall apply to any agreement, 

contract, or transaction in a digital commodity 
as if the agreement, contract, or transaction 
were a contract of sale of a commodity for fu-
ture delivery. 

‘‘(B) Section 4c shall apply to any agreement, 
contract, or transaction in a digital commodity 
as if the agreement, contract, or transaction 
were a transaction involving the purchase or 
sale of a commodity for future delivery. 

‘‘(C) Section 4b-1 shall apply to any agree-
ment, contract, or transaction in a digital com-
modity as if the agreement, contract, or trans-
action were a contract of sale of a commodity 
for future delivery. 

‘‘(2) PROHIBITION ON ACTING AS A 
COUNTERPARTY.— 

‘‘(A) IN GENERAL.—A digital commodity ex-
change or any affiliate of such an exchange 
shall not trade on or subject to the rules of the 
digital commodity exchange for its own account. 

‘‘(B) EXCEPTIONS.—The Commission shall, by 
rule, permit a digital commodity exchange or 
any affiliate of a digital commodity exchange to 
engage in trading on an affiliated exchange so 
long as the trading is not solely for the purpose 
of the profit of the exchange, including the fol-
lowing: 

‘‘(i) CUSTOMER DIRECTION.—A transaction for, 
or entered into at the direction of, or for the 
benefit of, an unaffiliated customer. 

‘‘(ii) RISK MANAGEMENT.—A transaction to 
manage the risks associated with the digital 
commodity business of the exchange. 

‘‘(iii) FUNCTIONAL USE.—A transaction related 
to the functional operation of a blockchain net-
work. 

‘‘(C) NOTICE REQUIREMENT.—In order for a 
digital commodity exchange or any affiliate of a 
digital commodity exchange to engage in trading 
on the affiliated exchange pursuant to sub-
section (B), notice must be given to the Commis-
sion that shall enumerate how any proposed ac-
tivity is consistent with the exceptions in sub-
section (B) and the principles of the Act. 

‘‘(D) DELEGATION.—The Commission may, by 
rule, delegate authority to the Director of the 
Division of Market Oversight, or such other em-
ployee or employees as the Director of the Divi-
sion of Market Oversight may designate from 
time to time, to carry out these provisions. 

‘‘(3) TRADING SECURITIES.—A registered digital 
commodity exchange that is also registered with 
the Securities and Exchange Commission may 
offer a contract of sale of a restricted digital 
asset. 

‘‘(4) RULES FOR CERTAIN DIGITAL ASSET 
SALES.—The digital commodity exchange shall 
have in place such rules as may be necessary to 
reasonably ensure the orderly sale of any unit 
of a digital commodity sold by a related person 
or an affiliated person. 

‘‘(c) CORE PRINCIPLES FOR DIGITAL COM-
MODITY EXCHANGES.— 

‘‘(1) COMPLIANCE WITH CORE PRINCIPLES.— 

‘‘(A) IN GENERAL.—To be registered, and 
maintain registration, as a digital commodity 
exchange, a digital commodity exchange shall 
comply with— 

‘‘(i) the core principles described in this sub-
section; and 

‘‘(ii) any requirement that the Commission 
may impose by rule or regulation pursuant to 
section 8a(5). 

‘‘(B) REASONABLE DISCRETION OF A DIGITAL 
COMMODITY EXCHANGE.—Unless otherwise deter-
mined by the Commission by rule or regulation, 
a digital commodity exchange described in sub-
paragraph (A) shall have reasonable discretion 
in establishing the manner in which the digital 
commodity exchange complies with the core 
principles described in this subsection. 

‘‘(2) COMPLIANCE WITH RULES.—A digital com-
modity exchange shall— 

‘‘(A) establish and enforce compliance with 
any rule of the digital commodity exchange, in-
cluding— 

‘‘(i) the terms and conditions of the trades 
traded or processed on or through the digital 
commodity exchange; and 

‘‘(ii) any limitation on access to the digital 
commodity exchange; 

‘‘(B) establish and enforce trading, trade 
processing, and participation rules that will 
deter abuses and have the capacity to detect, in-
vestigate, and enforce those rules, including 
means— 

‘‘(i) to provide market participants with im-
partial access to the market; and 

‘‘(ii) to capture information that may be used 
in establishing whether rule violations have oc-
curred; and 

‘‘(C) establish rules governing the operation of 
the exchange, including rules specifying trading 
procedures to be used in entering and executing 
orders traded or posted on the facility. 

‘‘(3) LISTING STANDARDS FOR DIGITAL COM-
MODITIES.— 

‘‘(A) IN GENERAL.—A digital commodity ex-
change shall permit trading only in a digital 
commodity that is not readily susceptible to ma-
nipulation. 

‘‘(B) PUBLIC INFORMATION REQUIREMENTS.— 
‘‘(i) IN GENERAL.—A digital commodity ex-

change shall permit trading only in a digital 
commodity if the information required in clause 
(ii) is correct, current, and available to the pub-
lic. 

‘‘(ii) REQUIRED INFORMATION.— With respect 
to a digital commodity and each blockchain sys-
tem to which the digital commodity relates for 
which the digital commodity exchange will make 
the digital commodity available to the customers 
of the digital commodity exchange, the informa-
tion required in this clause is as follows: 

‘‘(I) SOURCE CODE.—The source code for any 
blockchain system to which the digital com-
modity relates. 

‘‘(II) TRANSACTION HISTORY.—A narrative de-
scription of the steps necessary to independently 
access, search, and verify the transaction his-
tory of any blockchain system to which the dig-
ital commodity relates. 

‘‘(III) DIGITAL ASSET ECONOMICS.—A narrative 
description of the purpose of any blockchain 
system to which the digital asset relates and the 
operation of any such blockchain system, in-
cluding— 

‘‘(aa) information explaining the launch and 
supply process, including the number of digital 
assets to be issued in an initial allocation, the 
total number of digital assets to be created, the 
release schedule for the digital assets, and the 
total number of digital assets then outstanding; 

‘‘(bb) information detailing any applicable 
consensus mechanism or process for validating 
transactions, method of generating or mining 
digital assets, and any process for burning or 
destroying digital assets on the blockchain sys-
tem; 

‘‘(cc) an explanation of governance mecha-
nisms for implementing changes to the 
blockchain system or forming consensus among 
holders of the digital assets; and 
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‘‘(dd) sufficient information for a third party 

to create a tool for verifying the transaction his-
tory of the digital asset. 

‘‘(IV) TRADING VOLUME AND VOLATILITY.—The 
trading volume and volatility of the digital com-
modity. 

‘‘(V) ADDITIONAL INFORMATION.—Such addi-
tional information as the Commission may, by 
rule, determine to be necessary for a customer to 
understand the financial and operational risks 
of a digital commodity, and to be in the public 
interest or in furtherance of the requirements of 
this Act. 

‘‘(iii) FORMAT.—The Commission shall pre-
scribe rules and regulations for the standardiza-
tion and simplification of disclosures under 
clause (ii), including requiring that disclo-
sures— 

‘‘(I) be conspicuous; 
‘‘(II) use plain language comprehensible to 

customers; and 
‘‘(III) succinctly explain the information that 

is required to be communicated to the customer. 
‘‘(C) ADDITIONAL LISTING CONSIDERATIONS.— 

In addition to the requirements of subpara-
graphs (A) and (B), a digital commodity ex-
change shall consider— 

‘‘(i) if a sufficient percentage of the units of 
the digital asset are units of a digital commodity 
to permit robust price discovery; 

‘‘(ii) if it is reasonably unlikely that the 
transaction history can be fraudulently altered 
by any person or group of persons acting collec-
tively; 

‘‘(iii) if the operating structure and system of 
the digital commodity is secure from cybersecu-
rity threats; 

‘‘(iv) if the functionality of the digital com-
modity will protect holders from operational 
failures; 

‘‘(v) if sufficient public information about the 
operation, functionality, and use of the digital 
commodity is available; and 

‘‘(vi) any other factor which the Commission 
has, by rule, determined to be in the public in-
terest or in furtherance of the requirements of 
this Act. 

‘‘(D) RESTRICTED DIGITAL ASSETS.—A digital 
commodity exchange shall not permit the trad-
ing of a unit of a digital asset that is a re-
stricted digital asset. 

‘‘(4) TREATMENT OF CUSTOMER ASSETS.—A dig-
ital commodity exchange shall establish stand-
ards and procedures that are designed to protect 
and ensure the safety of customer money, assets, 
and property. 

‘‘(5) MONITORING OF TRADING AND TRADE 
PROCESSING.— 

‘‘(A) IN GENERAL.—A digital commodity ex-
change shall provide a competitive, open, and 
efficient market and mechanism for executing 
transactions that protects the price discovery 
process of trading on the exchange. 

‘‘(B) PROTECTION OF MARKETS AND MARKET 
PARTICIPANTS.—A digital commodity exchange 
shall establish and enforce rules— 

‘‘(i) to protect markets and market partici-
pants from abusive practices committed by any 
party, including abusive practices committed by 
a party acting as an agent for a participant; 
and 

‘‘(ii) to promote fair and equitable trading on 
the exchange. 

‘‘(C) TRADING PROCEDURES.—A digital com-
modity exchange shall— 

‘‘(i) establish and enforce rules or terms and 
conditions defining, or specifications detailing— 

‘‘(I) trading procedures to be used in entering 
and executing orders traded on or through the 
facilities of the digital commodity exchange; and 

‘‘(II) procedures for trade processing of digital 
commodities on or through the facilities of the 
digital commodity exchange; and 

‘‘(ii) monitor trading in digital commodities to 
prevent manipulation, price distortion, and dis-
ruptions of the delivery or cash settlement proc-
ess through surveillance, compliance, and dis-
ciplinary practices and procedures, including 

methods for conducting real-time monitoring of 
trading and comprehensive and accurate trade 
reconstructions. 

‘‘(6) ABILITY TO OBTAIN INFORMATION.—A dig-
ital commodity exchange shall— 

‘‘(A) establish and enforce rules that will 
allow the facility to obtain any necessary infor-
mation to perform any of the functions de-
scribed in this section; 

‘‘(B) provide the information to the Commis-
sion on request; and 

‘‘(C) have the capacity to carry out such 
international information-sharing agreements as 
the Commission may require. 

‘‘(7) EMERGENCY AUTHORITY.—A digital com-
modity exchange shall adopt rules to provide for 
the exercise of emergency authority, in con-
sultation or cooperation with the Commission or 
a registered entity, as is necessary and appro-
priate, including the authority to facilitate the 
liquidation or transfer of open positions in any 
digital commodity or to suspend or curtail trad-
ing in a digital commodity. 

‘‘(8) TIMELY PUBLICATION OF TRADING INFOR-
MATION.— 

‘‘(A) IN GENERAL.—A digital commodity ex-
change shall make public timely information on 
price, trading volume, and other trading data 
on digital commodities to the extent prescribed 
by the Commission. 

‘‘(B) CAPACITY OF DIGITAL COMMODITY EX-
CHANGE.—A digital commodity exchange shall 
have the capacity to electronically capture and 
transmit trade information with respect to 
transactions executed on the exchange. 

‘‘(9) RECORDKEEPING AND REPORTING.— 
‘‘(A) IN GENERAL.—A digital commodity ex-

change shall— 
‘‘(i) maintain records of all activities relating 

to the business of the facility, including a com-
plete audit trail, in a form and manner accept-
able to the Commission for a period of 5 years; 

‘‘(ii) report to the Commission, in a form and 
manner acceptable to the Commission, such in-
formation as the Commission determines to be 
necessary or appropriate for the Commission to 
perform the duties of the Commission under this 
Act; and 

‘‘(iii) keep any such records of digital com-
modities which relate to a security open to in-
spection and examination by the Securities and 
Exchange Commission. 

‘‘(B) INFORMATION-SHARING.—Subject to sec-
tion 8, and on request, the Commission shall 
share information collected under subparagraph 
(A) with— 

‘‘(i) the Board; 
‘‘(ii) the Securities and Exchange Commission; 
‘‘(iii) each appropriate Federal banking agen-

cy; 
‘‘(iv) each appropriate State bank supervisor 

(within the meaning of section 3 of the Federal 
Deposit Insurance Act); 

‘‘(v) the Financial Stability Oversight Coun-
cil; 

‘‘(vi) the Department of Justice; and 
‘‘(vii) any other person that the Commission 

determines to be appropriate, including— 
‘‘(I) foreign financial supervisors (including 

foreign futures authorities); 
‘‘(II) foreign central banks; and 
‘‘(III) foreign ministries. 
‘‘(C) CONFIDENTIALITY AGREEMENT.—Before 

the Commission may share information with any 
entity described in subparagraph (B), the Com-
mission shall receive a written agreement from 
the entity stating that the entity shall abide by 
the confidentiality requirements described in 
section 8 relating to the information on digital 
commodities that is provided. 

‘‘(D) PROVIDING INFORMATION.—A digital com-
modity exchange shall provide to the Commis-
sion (including any designee of the Commission) 
information under subparagraph (A) in such 
form and at such frequency as is required by the 
Commission. 

‘‘(10) ANTITRUST CONSIDERATIONS.—Unless 
necessary or appropriate to achieve the purposes 

of this Act, a digital commodity exchange shall 
not— 

‘‘(A) adopt any rules or take any actions that 
result in any unreasonable restraint of trade; or 

‘‘(B) impose any material anticompetitive bur-
den on trading. 

‘‘(11) CONFLICTS OF INTEREST.—A registered 
digital commodity exchange shall implement 
conflict-of-interest systems and procedures 
that— 

‘‘(A) establish structural and institutional 
safeguards— 

‘‘(i) to minimize conflicts of interest that 
might potentially bias the judgment or super-
vision of the digital commodity exchange and 
contravene the principles of fair and equitable 
trading and the business conduct standards de-
scribed in this Act, including conflicts arising 
out of transactions or arrangements with affili-
ates (including affiliates engaging in digital 
commodity activities) or between self-regulatory 
obligations and commercial interests, which may 
include information partitions, restrictions on 
employees and directors, and the legal separa-
tion of different persons or entities involved in 
digital commodity activities; and 

‘‘(ii) to ensure that the activities of any per-
son within the digital commodity exchange or 
any affiliated entity relating to research or 
analysis of the price or market for any digital 
commodity or acting in a role of providing deal-
ing, brokering, or advising activities are sepa-
rated by appropriate informational partitions 
within the digital commodity exchange or any 
affiliated entity from the review, pressure, or 
oversight of persons whose involvement in pric-
ing, trading, exchange, or clearing activities 
might potentially bias their judgment or super-
vision and contravene the core principles of 
open access and the business conduct standards 
described in this Act; and 

‘‘(B) address such other issues as the Commis-
sion determines to be appropriate. 

‘‘(12) FINANCIAL RESOURCES.— 
‘‘(A) IN GENERAL.—A digital commodity ex-

change shall have adequate financial, oper-
ational, and managerial resources, as deter-
mined by the Commission, to discharge each re-
sponsibility of the digital commodity exchange. 

‘‘(B) MINIMUM AMOUNT OF FINANCIAL RE-
SOURCES.—A digital commodity exchange shall 
possess financial resources that, at a minimum, 
exceed the greater of— 

‘‘(i) the total amount that would enable the 
digital commodity exchange to conduct an or-
derly wind-down of its activities or 

‘‘(ii) the total amount that would enable the 
digital commodity exchange to cover the oper-
ating costs of the digital commodity exchange 
for a 1-year period, as calculated on a rolling 
basis. 

‘‘(13) DISCIPLINARY PROCEDURES.—A digital 
commodity exchange shall establish and enforce 
disciplinary procedures that authorize the dig-
ital commodity exchange to discipline, suspend, 
or expel members or market participants that 
violate the rules of the digital commodity ex-
change, or similar methods for performing the 
same functions, including delegation of the 
functions to third parties. 

‘‘(14) GOVERNANCE FITNESS STANDARDS.— 
‘‘(A) GOVERNANCE ARRANGEMENTS.—A digital 

commodity exchange shall establish governance 
arrangements that are transparent to fulfill 
public interest requirements. 

‘‘(B) FITNESS STANDARDS.—A digital com-
modity exchange shall establish and enforce ap-
propriate fitness standards for— 

‘‘(i) directors; and 
‘‘(ii) any individual or entity with direct ac-

cess to, or control of, customer assets. 
‘‘(15) SYSTEM SAFEGUARDS.—A digital com-

modity exchange shall— 
‘‘(A) establish and maintain a program of risk 

analysis and oversight to identify and minimize 
sources of operational and security risks, 
through the development of appropriate controls 
and procedures, and automated systems, that— 
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‘‘(i) are reliable and secure; and 
‘‘(ii) have adequate scalable capacity; 
‘‘(B) establish and maintain emergency proce-

dures, backup facilities, and a plan for disaster 
recovery that allow for— 

‘‘(i) the timely recovery and resumption of op-
erations; and 

‘‘(ii) the fulfillment of the responsibilities and 
obligations of the digital commodity exchange; 
and 

‘‘(C) periodically conduct tests to verify that 
the backup resources of the digital commodity 
exchange are sufficient to ensure continued— 

‘‘(i) order processing and trade matching; 
‘‘(ii) price reporting; 
‘‘(iii) market surveillance; and 
‘‘(iv) maintenance of a comprehensive and ac-

curate audit trail. 
‘‘(d) HOLDING OF CUSTOMER ASSETS.— 
‘‘(1) IN GENERAL.—A digital commodity ex-

change shall hold customer money, assets, and 
property in a manner to minimize the risk of loss 
to the customer or unreasonable delay in the ac-
cess to the money, assets, and property of the 
customer. 

‘‘(A) SEGREGATION OF FUNDS.— 
‘‘(i) IN GENERAL.—A digital commodity ex-

change shall treat and deal with all money, as-
sets, and property that is received by the digital 
commodity exchange, or accrues to a customer 
as the result of trading in digital commodities, 
as belonging to the customer. 

‘‘(ii) COMMINGLING PROHIBITED.—Money, as-
sets, and property of a customer described in 
clause (i) shall be separately accounted for and 
shall not be commingled with the funds of the 
digital commodity exchange or be used to mar-
gin, secure, or guarantee any trades or accounts 
of any customer or person other than the person 
for whom the same are held. 

‘‘(B) EXCEPTIONS.— 
‘‘(i) USE OF FUNDS.— 
‘‘(I) IN GENERAL.—Notwithstanding subpara-

graph (A), money, assets, and property of cus-
tomers of a digital commodity exchange de-
scribed in subparagraph (A) may, for conven-
ience, be commingled and deposited in the same 
account or accounts with any bank, trust com-
pany, derivatives clearing organization, or 
qualified digital commodity custodian. 

‘‘(II) WITHDRAWAL.—Notwithstanding sub-
paragraph (A), such share of the money, assets, 
and property described in item (aa) as in the 
normal course of business shall be necessary to 
margin, guarantee, secure, transfer, adjust, or 
settle a contract of sale of a digital commodity 
with a registered entity may be withdrawn and 
applied to such purposes, including the payment 
of commissions, brokerage, interest, taxes, stor-
age, and other charges, lawfully accruing in 
connection with the contract of sale of a digital 
commodity. 

‘‘(ii) COMMISSION ACTION.—Notwithstanding 
subparagraph (A), in accordance with such 
terms and conditions as the Commission may 
prescribe by rule, regulation, or order, any 
money, assets, or property of the customers of a 
digital commodity exchange described in sub-
paragraph (A) may be commingled and depos-
ited in customer accounts with any other 
money, assets, or property received by the dig-
ital commodity exchange and required by the 
Commission to be separately accounted for and 
treated and dealt with as belonging to the cus-
tomer of the digital commodity exchange. 

‘‘(2) PERMITTED INVESTMENTS.—Money de-
scribed in subparagraph (A) may be invested in 
obligations of the United States, in general obli-
gations of any State or of any political subdivi-
sion of a State, and in obligations fully guaran-
teed as to principal and interest by the United 
States, or in any other investment that the Com-
mission may by rule or regulation prescribe, and 
such investments shall be made in accordance 
with such rules and regulations and subject to 
such conditions as the Commission may pre-
scribe. 

‘‘(3) CUSTOMER PROTECTION DURING BANK-
RUPTCY.— 

‘‘(A) CUSTOMER PROPERTY.—All assets held on 
behalf of a customer by a digital commodity ex-
change, and all money, assets, and property of 
any customer received by a digital commodity 
exchange for trading or custody, or to facilitate, 
margin, guarantee, or secure contracts of sale of 
a digital commodity (including money, assets, or 
property accruing to the customer as the result 
of the transactions), shall be considered cus-
tomer property for purposes of section 761 of 
title 11, United States Code. 

‘‘(B) TRANSACTIONS.—A transaction involving 
a unit of a digital commodity occurring on or 
subject to the rules of a digital commodity ex-
change shall be considered a ‘contract for the 
purchase or sale of a commodity for future de-
livery, on or subject to the rules of, a contract 
market or board of trade’ for the purposes of the 
definition of a ‘commodity contract’ in section 
761 of title 11, United States Code. 

‘‘(C) EXCHANGES.—A digital commodity ex-
change shall be considered a futures commission 
merchant for purposes of section 761 of title 11, 
United States Code. 

‘‘(D) ASSETS REMOVED FROM SEGREGATION.— 
Assets removed from segregation due to a cus-
tomer election under paragraph (5) shall not be 
considered customer property for purposes of 
section 761 of title 11, United States Code. 

‘‘(4) MISUSE OF CUSTOMER PROPERTY.— 
‘‘(A) IN GENERAL.—It shall be unlawful— 
‘‘(i) for any digital commodity exchange that 

has received any customer money, assets, or 
property for custody to dispose of, or use any 
such money, assets, or property as belonging to 
the digital commodity exchange or any person 
other than a customer of the digital commodity 
exchange; or 

‘‘(ii) for any other person, including any de-
pository, other digital commodity exchange, or 
digital commodity custodian that has received 
any customer money, assets, or property for de-
posit, to hold, dispose of, or use any such 
money, assets, or property, or property, as be-
longing to the depositing digital commodity ex-
change or any person other than the customers 
of the digital commodity exchange. 

‘‘(B) USE FURTHER DEFINED.—For purposes of 
this section, ‘use’ of a digital commodity in-
cludes utilizing any unit of a digital asset to 
participate in a blockchain service defined in 
paragraph (5) or a decentralized governance 
system associated with the digital commodity or 
the blockchain system to which the digital com-
modity relates in any manner other than that 
expressly directed by the customer from whom 
the unit of a digital commodity was received. 

‘‘(5) PARTICIPATION IN BLOCKCHAIN SERV-
ICES.— 

‘‘(A) IN GENERAL.—A customer shall have the 
right to waive the restrictions in paragraph (1) 
for any unit of a digital commodity to be used 
under subparagraph (B), by affirmatively elect-
ing, in writing to the digital commodity ex-
change, to waive the restrictions. 

‘‘(B) USE OF FUNDS.—Customer digital com-
modities removed from segregation under sub-
paragraph (A) may be pooled and used by the 
digital commodity exchange or its designee to 
provide a blockchain service for a blockchain 
system to which the unit of the digital asset re-
moved from segregation in subparagraph (A) re-
lates. 

‘‘(C) LIMITATIONS.— 
‘‘(i) IN GENERAL.—The Commission may, by 

rule, establish notice and disclosure require-
ments, and any other limitations and rules re-
lated to the waiving of any restrictions under 
this paragraph that are reasonably necessary to 
protect customers, including eligible contract 
participants, non-eligible contract participants, 
or any other class of customers. 

‘‘(ii) CUSTOMER CHOICE.—A digital commodity 
exchange may not require a waiver from a cus-
tomer described in subparagraph (A) as a condi-
tion of doing business on the exchange. 

‘‘(D) BLOCKCHAIN SERVICE DEFINED.—In this 
subparagraph, the term ‘blockchain service’ 

means any activity relating to validating trans-
actions on a blockchain system, providing secu-
rity for a blockchain system, or other similar ac-
tivity required for the ongoing operation of a 
blockchain system. 

‘‘(e) MARKET ACCESS REQUIREMENTS.— 
‘‘(1) IN GENERAL.—A digital commodity ex-

change shall require any person who is not an 
eligible contract participant to access trading on 
the exchange through a digital commodity 
broker. 

‘‘(2) AFFILIATED COMMODITY BROKERS.—A 
registered digital commodity exchange may per-
mit an affiliated digital commodity broker to fa-
cilitate access to the digital commodity ex-
change. 

‘‘(3) DIRECT ACCESS FOR ELIGIBLE CONTRACT 
PARTICIPANTS.—Nothing in this section shall 
prohibit a digital commodity exchange in com-
pliance with this section from permitting direct 
access for eligible contract participants. 

‘‘(4) ADDITIONAL REQUIREMENTS.—The Com-
mission may, by rule, impose any additional re-
quirements related to the operations and activi-
ties of the digital commodity exchange and an 
affiliated digital commodity broker necessary to 
protect market participants, promote fair and 
equitable trading on the digital commodity ex-
change, and promote responsible economic or fi-
nancial innovation. 

‘‘(f) DESIGNATION OF CHIEF COMPLIANCE OFFI-
CER.— 

‘‘(1) IN GENERAL.—A digital commodity ex-
change shall designate an individual to serve as 
a chief compliance officer. 

‘‘(2) DUTIES.—The chief compliance officer 
shall— 

‘‘(A) report directly to the board or to the sen-
ior officer of the exchange; 

‘‘(B) review compliance with the core prin-
ciples in this subsection; 

‘‘(C) in consultation with the board of the ex-
change, a body performing a function similar to 
that of a board, or the senior officer of the ex-
change, resolve any conflicts of interest that 
may arise; 

‘‘(D) establish and administer the policies and 
procedures required to be established pursuant 
to this section; 

‘‘(E) ensure compliance with this Act and the 
rules and regulations issued under this Act, in-
cluding rules prescribed by the Commission pur-
suant to this section; and 

‘‘(F) establish procedures for the remediation 
of noncompliance issues found during compli-
ance office reviews, look backs, internal or ex-
ternal audit findings, self-reported errors, or 
through validated complaints. 

‘‘(3) REQUIREMENTS FOR PROCEDURES.—In es-
tablishing procedures under paragraph (2)(F), 
the chief compliance officer shall design the pro-
cedures to establish the handling, management 
response, remediation, retesting, and closing of 
noncompliance issues. 

‘‘(4) ANNUAL REPORTS.— 
‘‘(A) IN GENERAL.—In accordance with rules 

prescribed by the Commission, the chief compli-
ance officer shall annually prepare and sign a 
report that contains a description of— 

‘‘(i) the compliance of the digital commodity 
exchange with this Act; and 

‘‘(ii) the policies and procedures, including 
the code of ethics and conflict of interest poli-
cies, of the digital commodity exchange. 

‘‘(B) REQUIREMENTS.—The chief compliance 
officer shall— 

‘‘(i) submit each report described in subpara-
graph (A) with the appropriate financial report 
of the digital commodity exchange that is re-
quired to be submitted to the Commission pursu-
ant to this section; and 

‘‘(ii) include in the report a certification that, 
under penalty of law, the report is accurate and 
complete. 

‘‘(g) APPOINTMENT OF TRUSTEE.— 
‘‘(1) IN GENERAL.—If a proceeding under sec-

tion 5e results in the suspension or revocation of 
the registration of a digital commodity ex-
change, or if a digital commodity exchange 

VerDate Sep 11 2014 05:57 May 23, 2024 Jkt 049060 PO 00000 Frm 00046 Fmt 4634 Sfmt 6333 E:\CR\FM\A22MY7.008 H22MYPT1dm
w

ils
on

 o
n 

D
S

K
JM

0X
7X

2P
R

O
D

 w
ith

 H
O

U
S

E



CONGRESSIONAL RECORD — HOUSE H3449 May 22, 2024 
withdraws from registration, the Commission, on 
notice to the digital commodity exchange, may 
apply to the appropriate United States district 
court where the digital commodity exchange is 
located for the appointment of a trustee. 

‘‘(2) ASSUMPTION OF JURISDICTION.—If the 
Commission applies for appointment of a trustee 
under paragraph (1)— 

‘‘(A) the court may take exclusive jurisdiction 
over the digital commodity exchange and the 
records and assets of the digital commodity ex-
change, wherever located; and 

‘‘(B) if the court takes jurisdiction under sub-
paragraph (A), the court shall appoint the Com-
mission, or a person designated by the Commis-
sion, as trustee with power to take possession 
and continue to operate or terminate the oper-
ations of the digital commodity exchange in an 
orderly manner for the protection of customers 
subject to such terms and conditions as the 
court may prescribe. 

‘‘(h) QUALIFIED DIGITAL COMMODITY CUSTO-
DIAN.—A digital commodity exchange shall hold 
in a qualified digital commodity custodian each 
unit of a digital commodity that is— 

‘‘(1) the property of a customer of the digital 
commodity exchange; 

‘‘(2) required to be held by the digital com-
modity exchange under subsection (c)(12) of this 
section; or 

‘‘(3) otherwise so required by the Commission 
to reasonably protect customers or promote the 
public interest. 

‘‘(i) EXEMPTIONS.— 
‘‘(1) In order to promote responsible economic 

or financial innovation and fair competition, or 
protect customers, the Commission may (on its 
own initiative or on application of the registered 
digital commodity exchange) exempt, either un-
conditionally or on stated terms or conditions or 
for stated periods and either retroactively or 
prospectively, or both, a registered digital com-
modity exchange from the requirements of this 
section, if the Commission determines that— 

‘‘(A) the exemption would be consistent with 
the public interest and the purposes of this Act; 
and 

‘‘(B) the exemption will not have a material 
adverse effect on the ability of the Commission 
or the digital commodity exchange to discharge 
regulatory or self-regulatory duties under this 
Act. 

‘‘(2) The Commission may exempt, condi-
tionally or unconditionally, a digital commodity 
exchange from registration under this section if 
the Commission finds that the digital commodity 
exchange is subject to comparable, comprehen-
sive supervision and regulation on a consoli-
dated basis by the appropriate governmental au-
thorities in the home country of the facility. 

‘‘(j) CUSTOMER DEFINED.—In this section, the 
term ‘customer’ means any person that main-
tains an account for the trading of digital com-
modities directly with a digital commodity ex-
change (other than a person that is owned or 
controlled, directly or indirectly, by the digital 
commodity exchange) for its own behalf or on 
behalf of any other person. 

‘‘(k) FEDERAL PREEMPTION.—Notwithstanding 
any other provision of law, the Commission 
shall have exclusive jurisdiction over any digital 
commodity exchange registered under this sec-
tion. 

‘‘(l) TREATMENT UNDER THE BANK SECRECY 
ACT.—A digital commodity exchange shall be 
treated as a financial institution for purposes of 
the Bank Secrecy Act. 

‘‘(m) WITHDRAWAL OF CERTIFICATION OF A 
BLOCKCHAIN SYSTEM.— 

‘‘(1) IN GENERAL.— 
‘‘(A) DETERMINATION BY A DIGITAL COM-

MODITY EXCHANGE.—With respect to a certifi-
cation of a blockchain system that becomes ef-
fective pursuant to section 44(f) of the Securities 
Exchange Act of 1934, if a digital commodity ex-
change determines that the blockchain system 
may not be a decentralized system, the digital 
commodity exchange shall notify the Commis-
sion of such determination. 

‘‘(B) WITHDRAWAL PROCESS.—With respect to 
each notification received under subparagraph 
(A), the Commission shall initiate a withdrawal 
process under which the Commission shall— 

‘‘(i) publish a notice announcing the proposed 
withdrawal; 

‘‘(ii) provide a 30 day comment period with re-
spect to the proposed withdrawal; and 

‘‘(iii) after the end of the 30-day comment re-
quired under clause (ii), publish either— 

‘‘(I) a notification of withdrawal of the appli-
cable certification; or 

‘‘(II) a notice that the Commission is not with-
drawing the certification. 

‘‘(C) DETAILED ANALYSIS REQUIRED.—The 
Commission shall include, with each publication 
of a notification of withdrawal described under 
subparagraph (B)(iii)(I), a detailed analysis of 
the factors on which the decision was based. 

‘‘(2) RECERTIFICATION.—With respect to a 
blockchain system for which a certification has 
been withdrawn under this subsection, no per-
son may make a certification under section 44(a) 
of the Securities Exchange Act of 1934 with re-
spect to such blockchain system during the 90- 
day period beginning on the date of such with-
drawal. 

‘‘(3) APPEAL OF WITHDRAWAL.— 
‘‘(A) IN GENERAL.—If a certification is with-

drawn under this subsection, a person making 
may appeal the decision to the United States 
Court of Appeals for the District of Columbia, 
not later than 60 days after the notice of with-
drawal is made. 

‘‘(B) REVIEW.—In an appeal under subpara-
graph (A), the court shall have de novo review 
of the determination to withdraw the certifi-
cation.’’. 
SEC. 505. QUALIFIED DIGITAL COMMODITY 

CUSTODIANS. 
The Commodity Exchange Act (7 U.S.C. 1 et 

seq.), as amended by the preceding provisions of 
this Act, is amended by inserting after section 5i 
the following: 
‘‘SEC. 5j. QUALIFIED DIGITAL COMMODITY 

CUSTODIANS. 
‘‘(a) IN GENERAL.—A digital commodity custo-

dian is a qualified digital commodity custodian 
if the digital commodity custodian complies with 
the requirements of this section. 

‘‘(b) SUPERVISION REQUIREMENT.—A digital 
commodity custodian that is not subject to su-
pervision and examination by an appropriate 
Federal banking agency, the National Credit 
Union Administration, the Commission, or the 
Securities and Exchange Commission shall be 
subject to adequate supervision and appropriate 
regulation by— 

‘‘(1) a State bank supervisor (within the 
meaning of section 3 of the Federal Deposit In-
surance Act); 

‘‘(2) a State credit union supervisor, as de-
fined under section 6003 of the Anti-Money 
Laundering Act of 2020; or 

‘‘(3) an appropriate foreign governmental au-
thority in the home country of the digital com-
modity custodian. 

‘‘(c) OTHER REQUIREMENTS.— 
‘‘(1) NOT OTHERWISE PROHIBITED.—The digital 

commodity custodian has not been prohibited by 
a supervisor of the digital commodity custodian 
from engaging in an activity with respect to the 
custody and safekeeping of digital commodities. 

‘‘(2) INFORMATION SHARING.— 
‘‘(A) IN GENERAL.—A digital commodity custo-

dian shall share information with the Commis-
sion on request and comply with such require-
ments for periodic sharing of information re-
garding customer accounts that the digital com-
modity custodian holds on behalf of an entity 
registered with the Commission as the Commis-
sion determines by rule are reasonably nec-
essary to effectuate any of the provisions, or to 
accomplish any of the purposes, of this Act. 

‘‘(B) PROVISION OF INFORMATION.—Any entity 
that is subject to regulation and examination by 
an appropriate Federal banking agency may 

satisfy any information request described in 
subparagraph (A) by providing the Commission 
with a detailed listing, in writing, of the digital 
commodities of a customer within the custody or 
use of the entity. 

‘‘(d) ADEQUATE SUPERVISION AND APPRO-
PRIATE REGULATION.— 

‘‘(1) IN GENERAL.—For purposes of subsection 
(b), the terms ‘adequate supervision’ and ‘ap-
propriate regulation’ mean such minimum 
standards for supervision and regulation as are 
reasonably necessary to protect the digital com-
modities of customers of an entity registered 
with the Commission, including standards relat-
ing to the licensing, examination, and super-
visory processes that require the digital com-
modity custodian to, at a minimum— 

‘‘(A) receive a review and evaluation of own-
ership, character and fitness, conflicts of inter-
est, business model, financial statements, fund-
ing resources, and policies and procedures of the 
digital commodity custodian; 

‘‘(B) hold capital sufficient for the financial 
integrity of the digital commodity custodian; 

‘‘(C) protect customer assets; 
‘‘(D) establish and maintain books and 

records regarding the business of the digital 
commodity custodian; 

‘‘(E) submit financial statements and audited 
financial statements to the applicable supervisor 
described in subsection (b); 

‘‘(F) provide disclosures to the applicable su-
pervisor described in subsection (b) regarding 
actions, proceedings, and other items as deter-
mined by the supervisor; 

‘‘(G) maintain and enforce policies and proce-
dures for compliance with applicable State and 
Federal laws, including those related to anti- 
money laundering and cybersecurity; 

‘‘(H) establish a business continuity plan to 
ensure functionality in cases of disruption; and 

‘‘(I) establish policies and procedures to re-
solve complaints. 

‘‘(2) RULEMAKING WITH RESPECT TO DEFINI-
TIONS.— 

‘‘(A) IN GENERAL.—For purposes of this sec-
tion, the Commission may, by rule, further de-
fine the terms ‘adequate supervision’ and ‘ap-
propriate regulation’ as necessary in the public 
interest, as appropriate for the protection of in-
vestors, and consistent with the purposes of this 
Act. 

‘‘(B) CONDITIONAL TREATMENT OF CERTAIN 
CUSTODIANS BEFORE RULEMAKING.—Before the 
effective date of a rulemaking under subpara-
graph (A), a trust company is deemed subject to 
adequate supervision and appropriate regula-
tion if— 

‘‘(i) the trust company is expressly permitted 
by a State bank supervisor to engage in the cus-
tody and safekeeping of digital commodities; 

‘‘(ii) the State bank supervisor has established 
licensing, examination, and supervisory proc-
esses that require the trust company to, at a 
minimum, meet the conditions described in sub-
paragraphs (A) through (I) of paragraph (1); 
and 

‘‘(iii) the trust company is in good standing 
with its State bank supervisor. 

‘‘(C) TRANSITION PERIOD FOR CERTAIN 
CUSTODIANS.—In implementing the rulemaking 
under subparagraph (A), the Commission shall 
provide a transition period of not less than 2 
years for any trust company that is deemed sub-
ject to adequate supervision and appropriate 
regulation under subparagraph (B) on the effec-
tive date of the rulemaking. 

‘‘(e) AUTHORITY TO TEMPORARILY SUSPEND 
STANDARDS.—The Commission may, by rule or 
order, temporarily suspend, in whole or in part, 
any requirement imposed under, or any stand-
ard referred to in, this section if the Commission 
determines that the suspension would be con-
sistent with the public interest and the purposes 
of this Act.’’. 
SEC. 506. REGISTRATION AND REGULATION OF 

DIGITAL COMMODITY BROKERS AND 
DEALERS. 

The Commodity Exchange Act (7 U.S.C. 1 et 
seq.), as amended by the preceding provisions of 
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this Act, is amended by inserting after section 4t 
the following: 
‘‘SEC. 4u. REGISTRATION AND REGULATION OF 

DIGITAL COMMODITY BROKERS AND 
DEALERS. 

‘‘(a) REGISTRATION.—It shall be unlawful for 
any person to act as a digital commodity broker 
or digital commodity dealer unless the person is 
registered as such with the Commission. 

‘‘(b) REQUIREMENTS.— 
‘‘(1) IN GENERAL.—A person shall register as a 

digital commodity broker or digital commodity 
dealer by filing a registration application with 
the Commission. 

‘‘(2) CONTENTS.— 
‘‘(A) IN GENERAL.—The application shall be 

made in such form and manner as is prescribed 
by the Commission, and shall contain such in-
formation as the Commission considers nec-
essary concerning the business in which the ap-
plicant is or will be engaged. 

‘‘(B) CONTINUAL REPORTING.—A person that is 
registered as a digital commodity broker or dig-
ital commodity dealer shall continue to submit 
to the Commission reports that contain such in-
formation pertaining to the business of the per-
son as the Commission may require. 

‘‘(3) STATUTORY DISQUALIFICATION.—Except to 
the extent otherwise specifically provided by 
rule, regulation, or order, it shall be unlawful 
for a digital commodity broker or digital com-
modity dealer to permit any person who is asso-
ciated with a digital commodity broker or a dig-
ital commodity dealer and who is subject to a 
statutory disqualification to effect or be in-
volved in effecting a contract of sale of a digital 
commodity on behalf of the digital commodity 
broker or the digital commodity dealer, respec-
tively, if the digital commodity broker or digital 
commodity dealer, respectively, knew, or in the 
exercise of reasonable care should have known, 
of the statutory disqualification. 

‘‘(4) LIMITATIONS ON CERTAIN ASSETS.—A dig-
ital commodity broker or digital commodity deal-
er shall not offer, offer to enter into, enter into, 
or facilitate any contract of sale of a digital 
commodity that has not been certified under sec-
tion 5c(d). 

‘‘(c) ADDITIONAL REGISTRATIONS.— 
‘‘(1) WITH THE COMMISSION.—Any person re-

quired to be registered as a digital commodity 
broker or digital commodity dealer may also be 
registered as a futures commission merchant, in-
troducing broker, or swap dealer. 

‘‘(2) WITH THE SECURITIES AND EXCHANGE 
COMMISSION.—Any person required to be reg-
istered as a digital commodity broker or digital 
commodity dealer under this section may reg-
ister with the Securities and Exchange Commis-
sion as a digital asset broker or digital asset 
dealer, pursuant to section 15(b) of the Securi-
ties Exchange Act of 1934. 

‘‘(3) WITH MEMBERSHIP IN A REGISTERED FU-
TURES ASSOCIATION.—Any person required to be 
registered as a digital commodity broker or dig-
ital commodity dealer under this section shall be 
a member of a registered futures association. 

‘‘(4) REGISTRATION REQUIRED.—Any person re-
quired to be registered as a digital commodity 
broker or digital commodity dealer under this 
section shall register with the Commission as 
such regardless of whether the person is reg-
istered with another State or Federal regulator. 

‘‘(d) RULEMAKING.— 
‘‘(1) IN GENERAL.—The Commission shall pre-

scribe such rules applicable to registered digital 
commodity brokers and registered digital com-
modity dealers as are appropriate to carry out 
this section, including rules in the public inter-
est that limit the activities of digital commodity 
brokers and digital commodity dealers. 

‘‘(2) MULTIPLE REGISTRANTS.—The Commis-
sion shall prescribe rules or regulations permit-
ting, or may otherwise authorize, exemptions or 
additional requirements applicable to persons 
with multiple registrations under this Act, in-
cluding as futures commission merchants, intro-
ducing brokers, digital commodity brokers, dig-

ital commodity dealers, or swap dealers, as may 
be in the public interest to reduce compliance 
costs and promote customer protection. 

‘‘(e) CAPITAL REQUIREMENTS.— 
‘‘(1) IN GENERAL.—Each digital commodity 

broker and digital commodity dealer shall meet 
such minimum capital requirements as the Com-
mission may prescribe to address the risks asso-
ciated with digital commodity trading and to en-
sure that the digital commodity broker or digital 
commodity dealer, respectively, is able to— 

‘‘(A) meet, and continue to meet, at all times, 
the obligations of such a registrant; and 

‘‘(B) in the case of a digital commodity dealer, 
fulfill the counterparty obligations of the digital 
commodity dealer for any margined, leveraged, 
or financed transactions. 

‘‘(2) RULE OF CONSTRUCTION.—Nothing in this 
section shall limit, or be construed to limit, the 
authority of the Securities and Exchange Com-
mission to set financial responsibility rules for a 
broker or dealer registered pursuant to section 
15(b) of the Securities Exchange Act of 1934 (15 
U.S.C. 78o(b)) (except for section 15(b)(11) of 
such Act (15 U.S.C. 78o(b)(11)) in accordance 
with section 15(c)(3) of such Act (15 U.S.C. 
78o(c)(3)). 

‘‘(3) FUTURES COMMISSION MERCHANTS AND 
OTHER DEALERS.—Each futures commission mer-
chant, introducing broker, digital commodity 
broker, digital commodity dealer, broker, and 
dealer shall maintain sufficient capital to com-
ply with the stricter of any applicable capital 
requirements to which the futures commission 
merchant, introducing broker, digital commodity 
broker, digital commodity dealer, broker, or 
dealer, respectively, is subject under this Act or 
the Securities Exchange Act of 1934 (15 U.S.C. 
78a et seq.). 

‘‘(f) REPORTING AND RECORDKEEPING.—Each 
digital commodity broker and digital commodity 
dealer— 

‘‘(1) shall make such reports as are required 
by the Commission by rule or regulation regard-
ing the transactions, positions, and financial 
condition of the digital commodity broker or dig-
ital commodity dealer, respectively; 

‘‘(2) shall keep books and records in such form 
and manner and for such period as may be pre-
scribed by the Commission by rule or regulation; 
and 

‘‘(3) shall keep the books and records open to 
inspection and examination by any representa-
tive of the Commission. 

‘‘(g) DAILY TRADING RECORDS.— 
‘‘(1) IN GENERAL.—Each digital commodity 

broker and digital commodity dealer shall main-
tain daily trading records of the transactions of 
the digital commodity broker or digital com-
modity dealer, respectively, and all related 
records (including related forward or derivatives 
transactions) and recorded communications, in-
cluding electronic mail, instant messages, and 
recordings of telephone calls, for such period as 
the Commission may require by rule or regula-
tion. 

‘‘(2) INFORMATION REQUIREMENTS.—The daily 
trading records shall include such information 
as the Commission shall require by rule or regu-
lation. 

‘‘(3) COUNTERPARTY RECORDS.—Each digital 
commodity broker and digital commodity dealer 
shall maintain daily trading records for each 
customer or counterparty in a manner and form 
that is identifiable with each digital commodity 
transaction. 

‘‘(4) AUDIT TRAIL.—Each digital commodity 
broker and digital commodity dealer shall main-
tain a complete audit trail for conducting com-
prehensive and accurate trade reconstructions. 

‘‘(h) BUSINESS CONDUCT STANDARDS.— 
‘‘(1) IN GENERAL.—Each digital commodity 

broker and digital commodity dealer shall con-
form with such business conduct standards as 
the Commission, by rule or regulation, prescribes 
related to— 

‘‘(A) fraud, manipulation, and other abusive 
practices involving spot or margined, leveraged, 

or financed digital commodity transactions (in-
cluding transactions that are offered but not en-
tered into); 

‘‘(B) diligent supervision of the business of the 
registered digital commodity broker or digital 
commodity dealer, respectively; and 

‘‘(C) such other matters as the Commission 
deems appropriate. 

‘‘(2) BUSINESS CONDUCT REQUIREMENTS.—The 
Commission shall, by rule, prescribe business 
conduct requirements which— 

‘‘(A) require disclosure by a registered digital 
commodity broker and registered digital com-
modity dealer to any counterparty to the trans-
action (other than an eligible contract partici-
pant) of— 

‘‘(i) information about the material risks and 
characteristics of the digital commodity; 

‘‘(ii) information about the material risks and 
characteristics of the transaction; 

‘‘(B) establish a duty for such a digital com-
modity broker and such a digital commodity 
dealer to communicate in a fair and balanced 
manner based on principles of fair dealing and 
good faith; 

‘‘(C) establish standards governing digital 
commodity broker and digital commodity dealer 
marketing and advertising, including 
testimonials and endorsements; and 

‘‘(D) establish such other standards and re-
quirements as the Commission may determine 
are— 

‘‘(i) in the public interest; 
‘‘(ii) appropriate for the protection of cus-

tomers; or 
‘‘(iii) otherwise in furtherance of the purposes 

of this Act. 
‘‘(3) PROHIBITION ON FRAUDULENT PRAC-

TICES.—It shall be unlawful for a digital com-
modity broker or digital commodity dealer to— 

‘‘(A) employ any device, scheme, or artifice to 
defraud any customer or counterparty; 

‘‘(B) engage in any transaction, practice, or 
course of business that operates as a fraud or 
deceit on any customer or counterparty; or 

‘‘(C) engage in any act, practice, or course of 
business that is fraudulent, deceptive, or ma-
nipulative. 

‘‘(i) DUTIES.— 
‘‘(1) RISK MANAGEMENT PROCEDURES.—Each 

digital commodity broker and digital commodity 
dealer shall establish robust and professional 
risk management systems adequate for man-
aging the day-to-day business of the digital 
commodity broker or digital commodity dealer, 
respectively. 

‘‘(2) DISCLOSURE OF GENERAL INFORMATION.— 
Each digital commodity broker and digital com-
modity dealer shall disclose to the Commission 
information concerning— 

‘‘(A) the terms and conditions of the trans-
actions of the digital commodity broker or dig-
ital commodity dealer, respectively; 

‘‘(B) the trading operations, mechanisms, and 
practices of the digital commodity broker or dig-
ital commodity dealer, respectively; 

‘‘(C) financial integrity protections relating to 
the activities of the digital commodity broker or 
digital commodity dealer, respectively; and 

‘‘(D) other information relevant to trading in 
digital commodities by the digital commodity 
broker or digital commodity dealer, respectively. 

‘‘(3) ABILITY TO OBTAIN INFORMATION.—Each 
digital commodity broker and digital commodity 
dealer shall— 

‘‘(A) establish and enforce internal systems 
and procedures to obtain any necessary infor-
mation to perform any of the functions de-
scribed in this section; and 

‘‘(B) provide the information to the Commis-
sion, on request. 

‘‘(4) CONFLICTS OF INTEREST.—Each digital 
commodity broker and digital commodity dealer 
shall implement conflict-of-interest systems and 
procedures that— 

‘‘(A) establish structural and institutional 
safeguards— 

‘‘(i) to minimize conflicts of interest that 
might potentially bias the judgment or super-
vision of the digital commodity broker or digital 
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commodity dealer, respectively, and contravene 
the principles of fair and equitable trading and 
the business conduct standards described in this 
Act, including conflicts arising out of trans-
actions or arrangements with affiliates (includ-
ing affiliates acting as digital asset issuers, dig-
ital commodity dealers, or qualified digital com-
modity custodians), which may include informa-
tion partitions and the legal separation of dif-
ferent persons involved in digital commodity ac-
tivities; and 

‘‘(ii) to ensure that the activities of any per-
son within the digital commodity broker or dig-
ital commodity dealer relating to research or 
analysis of the price or market for any digital 
commodity or acting in a role of providing ex-
change activities or making determinations as to 
accepting exchange customers are separated by 
appropriate informational partitions within the 
digital commodity broker or digital commodity 
dealer from the review, pressure, or oversight of 
persons whose involvement in pricing, trading, 
exchange, or clearing activities might poten-
tially bias their judgment or supervision and 
contravene the core principles of open access 
and the business conduct standards described in 
this Act; and 

‘‘(B) address such other issues as the Commis-
sion determines to be appropriate. 

‘‘(5) ANTITRUST CONSIDERATIONS.—Unless nec-
essary or appropriate to achieve the purposes of 
this Act, a digital commodity broker or digital 
commodity dealer shall not— 

‘‘(A) adopt any process or take any action 
that results in any unreasonable restraint of 
trade; or 

‘‘(B) impose any material anticompetitive bur-
den on trading or clearing. 

‘‘(j) DESIGNATION OF CHIEF COMPLIANCE OFFI-
CER.— 

‘‘(1) IN GENERAL.—Each digital commodity 
broker and digital commodity dealer shall des-
ignate an individual to serve as a chief compli-
ance officer. 

‘‘(2) DUTIES.—The chief compliance officer 
shall— 

‘‘(A) report directly to the board or to the sen-
ior officer of the registered digital commodity 
broker or registered digital commodity dealer; 

‘‘(B) review the compliance of the registered 
digital commodity broker or registered digital 
commodity dealer with respect to the registered 
digital commodity broker and registered digital 
commodity dealer requirements described in this 
section; 

‘‘(C) in consultation with the board of direc-
tors, a body performing a function similar to the 
board, or the senior officer of the organization, 
resolve any conflicts of interest that may arise; 

‘‘(D) be responsible for administering each 
policy and procedure that is required to be es-
tablished pursuant to this section; 

‘‘(E) ensure compliance with this Act (includ-
ing regulations), including each rule prescribed 
by the Commission under this section; 

‘‘(F) establish procedures for the remediation 
of noncompliance issues identified by the chief 
compliance officer through any— 

‘‘(i) compliance office review; 
‘‘(ii) look-back; 
‘‘(iii) internal or external audit finding; 
‘‘(iv) self-reported error; or 
‘‘(v) validated complaint; and 
‘‘(G) establish and follow appropriate proce-

dures for the handling, management response, 
remediation, retesting, and closing of non-
compliance issues. 

‘‘(3) ANNUAL REPORTS.— 
‘‘(A) IN GENERAL.—In accordance with rules 

prescribed by the Commission, the chief compli-
ance officer shall annually prepare and sign a 
report that contains a description of— 

‘‘(i) the compliance of the registered digital 
commodity broker or registered digital com-
modity dealer with respect to this Act (including 
regulations); and 

‘‘(ii) each policy and procedure of the reg-
istered digital commodity broker or registered 

digital commodity dealer of the chief compliance 
officer (including the code of ethics and conflict 
of interest policies). 

‘‘(B) REQUIREMENTS.—The chief compliance 
officer shall ensure that a compliance report 
under subparagraph (A)— 

‘‘(i) accompanies each appropriate financial 
report of the registered digital commodity broker 
or registered digital commodity dealer that is re-
quired to be furnished to the Commission pursu-
ant to this section; and 

‘‘(ii) includes a certification that, under pen-
alty of law, the compliance report is accurate 
and complete. 

‘‘(k) SEGREGATION OF DIGITAL COMMOD-
ITIES.— 

‘‘(1) HOLDING OF CUSTOMER ASSETS.— 
‘‘(A) IN GENERAL.—Each digital commodity 

broker and digital commodity dealer shall hold 
customer money, assets, and property in a man-
ner to minimize the risk of loss to the customer 
or unreasonable delay in customer access to the 
money, assets, and property of the customer. 

‘‘(B) QUALIFIED DIGITAL COMMODITY CUSTO-
DIAN.—Each digital commodity broker and dig-
ital commodity dealer shall hold in a qualified 
digital commodity custodian each unit of a dig-
ital commodity that is— 

‘‘(i) the property of a customer or 
counterparty of the digital commodity broker or 
digital commodity dealer, respectively; 

‘‘(ii) required to be held by the digital com-
modity broker or digital commodity dealer under 
subsection (e); or 

‘‘(iii) otherwise so required by the Commission 
to reasonably protect customers or promote the 
public interest. 

‘‘(2) SEGREGATION OF FUNDS.— 
‘‘(A) IN GENERAL.—Each digital commodity 

broker and digital commodity dealer shall treat 
and deal with all money, assets, and property 
that is received by the digital commodity broker 
or digital commodity dealer, or accrues to a cus-
tomer as the result of trading in digital commod-
ities, as belonging to the customer. 

‘‘(B) COMMINGLING PROHIBITED.— 
‘‘(i) IN GENERAL.—Except as provided in 

clause (ii), each digital commodity broker and 
digital commodity dealer shall separately ac-
count for money, assets, and property of a dig-
ital commodity customer, and shall not com-
mingle any such money, assets, or property with 
the funds of the digital commodity broker or dig-
ital commodity dealer, respectively, or use any 
such money, assets, or property to margin, se-
cure, or guarantee any trades or accounts of 
any customer or person other than the person 
for whom the money, assets, or property are 
held. 

‘‘(ii) EXCEPTIONS.— 
‘‘(I) USE OF FUNDS.— 
‘‘(aa) IN GENERAL.—A digital commodity 

broker or digital commodity dealer may, for con-
venience, commingle and deposit in the same ac-
count or accounts with any bank, trust com-
pany, derivatives clearing organization, or 
qualified digital commodity custodian money, 
assets, and property of customers. 

‘‘(bb) WITHDRAWAL.—The share of the money, 
assets, and property described in item (aa) as in 
the normal course of business shall be necessary 
to margin, guarantee, secure, transfer, adjust, 
or settle a contract of sale of a digital com-
modity with a registered entity may be with-
drawn and applied to such purposes, including 
the payment of commissions, brokerage, interest, 
taxes, storage, and other charges, lawfully ac-
cruing in connection with the contract. 

‘‘(II) COMMISSION ACTION.—In accordance 
with such terms and conditions as the Commis-
sion may prescribe by rule, regulation, or order, 
any money, assets, or property of the customers 
of a digital commodity broker or digital com-
modity dealer may be commingled and deposited 
in customer accounts with any other money, as-
sets, or property received by the digital com-
modity broker or digital commodity dealer, re-
spectively, and required by the Commission to be 

separately accounted for and treated and dealt 
with as belonging to the customer of the digital 
commodity broker or digital commodity dealer, 
respectively. 

‘‘(3) PERMITTED INVESTMENTS.—Money de-
scribed in paragraph (2) may be invested in obli-
gations of the United States, in general obliga-
tions of any State or of any political subdivision 
of a State, in obligations fully guaranteed as to 
principal and interest by the United States, or 
in any other investment that the Commission 
may by rule or regulation allow. 

‘‘(4) CUSTOMER PROTECTION DURING BANK-
RUPTCY.— 

‘‘(A) CUSTOMER PROPERTY.—All money, as-
sets, or property described in paragraph (2) 
shall be considered customer property for pur-
poses of section 761 of title 11, United States 
Code. 

‘‘(B) TRANSACTIONS.—A transaction involving 
a unit of a digital commodity occurring with a 
digital commodity dealer shall be considered a 
‘contract for the purchase or sale of a com-
modity for future delivery, on or subject to the 
rules of, a contract market or board of trade’ for 
purposes of the definition of a ‘commodity con-
tract’ in section 761 of title 11, United States 
Code. 

‘‘(C) BROKERS AND DEALERS.—A digital com-
modity dealer and a digital commodity broker 
shall be considered a futures commission mer-
chant for purposes of section 761 of title 11, 
United States Code. 

‘‘(D) ASSETS REMOVED FROM SEGREGATION.— 
Assets removed from segregation due to a cus-
tomer election under paragraph (6) shall not be 
considered customer property for purposes of 
section 761 of title 11, United States Code. 

‘‘(5) MISUSE OF CUSTOMER PROPERTY.— 
‘‘(A) IN GENERAL.—It shall be unlawful— 
‘‘(i) for any digital commodity broker or dig-

ital commodity dealer that has received any cus-
tomer money, assets, or property for custody to 
dispose of, or use any such money, assets, or 
property as belonging to the digital commodity 
broker or digital commodity dealer, respectively, 
or any person other than a customer of the dig-
ital commodity broker or digital commodity deal-
er, respectively; or 

‘‘(ii) for any other person, including any de-
pository, digital commodity exchange, other dig-
ital commodity broker, other digital commodity 
dealer, or digital commodity custodian that has 
received any customer money, assets, or prop-
erty for deposit, to hold, dispose of, or use any 
such money, assets, or property, as belonging to 
the depositing digital commodity broker or dig-
ital commodity dealer or any person other than 
the customers of the digital commodity broker or 
digital commodity dealer, respectively. 

‘‘(B) USE FURTHER DEFINED.—For purposes of 
this section, ‘use’ of a digital commodity in-
cludes utilizing any unit of a digital asset to 
participate in a blockchain service defined in 
paragraph (6) or a decentralized governance 
system associated with the digital commodity or 
the blockchain system to which the digital com-
modity relates in any manner other than that 
expressly directed by the customer from whom 
the unit of a digital commodity was received. 

‘‘(6) PARTICIPATION IN BLOCKCHAIN SERV-
ICES.— 

‘‘(A) IN GENERAL.—A customer shall have the 
right to waive the restrictions in paragraph (1) 
for any unit of a digital commodity to be used 
under subparagraph (B), by affirmatively elect-
ing, in writing to the digital commodity broker 
or digital commodity dealer, to waive the restric-
tions. 

‘‘(B) USE OF FUNDS.—Customer digital com-
modities removed from segregation under sub-
paragraph (A) may be pooled and used by the 
digital commodity broker or digital commodity 
dealer, or one of their designees, to provide a 
blockchain service for a blockchain system to 
which the unit of the digital asset removed from 
segregation in subparagraph (A) relates. 

‘‘(C) LIMITATIONS.— 
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‘‘(i) IN GENERAL.—The Commission may, by 

rule, establish notice and disclosure require-
ments, and any other limitations and rules re-
lated to the waiving of any restrictions under 
this paragraph that are reasonably necessary to 
protect customers, including eligible contract 
participants, non-eligible contract participants, 
or any other class of customers. 

‘‘(ii) CUSTOMER CHOICE.—A digital commodity 
broker or digital commodity dealer may not re-
quire a waiver from a customer described in sub-
paragraph (A) as a condition of doing business 
with the broker or dealer. 

‘‘(D) BLOCKCHAIN SERVICE DEFINED.—In this 
subparagraph, the term ‘blockchain service’ 
means any activity relating to validating trans-
actions on a blockchain system, providing secu-
rity for a blockchain system, or other similar ac-
tivity required for the ongoing operation of a 
blockchain system. 

‘‘(l) FEDERAL PREEMPTION.—Notwithstanding 
any other provision of law, the Commission 
shall have exclusive jurisdiction over any digital 
commodity broker or digital commodity dealer 
registered under this section. 

‘‘(m) EXEMPTIONS.—In order to promote re-
sponsible economic or financial innovation and 
fair competition, or protect customers, the Com-
mission may (on its own initiative or on applica-
tion of the registered digital commodity broker 
or registered digital commodity dealer) exempt, 
unconditionally or on stated terms or condi-
tions, or for stated periods, and retroactively or 
prospectively, or both, a registered digital com-
modity broker or registered digital commodity 
dealer from the requirements of this section, if 
the Commission determines that— 

‘‘(1)(A) the exemption would be consistent 
with the public interest and the purposes of this 
Act; and 

‘‘(B) the exemption will not have a material 
adverse effect on the ability of the Commission 
to discharge regulatory duties under this Act; or 

‘‘(2) the registered digital commodity broker or 
registered digital commodity dealer is subject to 
comparable, comprehensive supervision and reg-
ulation by the appropriate government authori-
ties in the home country of the registered digital 
commodity broker or registered digital com-
modity dealer, respectively. 

‘‘(n) TREATMENT UNDER THE BANK SECRECY 
ACT.—A digital commodity broker and a digital 
commodity dealer shall be treated as a financial 
institution for purposes of the Bank Secrecy 
Act.’’. 
SEC. 507. REGISTRATION OF ASSOCIATED PER-

SONS. 
(a) IN GENERAL.—Section 4k of the Commodity 

Exchange Act (7 U.S.C. 6k) is amended— 
(1) by redesignating subsections (4) through 

(6) as subsections (5) through (7), respectively; 
and 

(2) by inserting after subsection (3) the fol-
lowing: 

‘‘(4) It shall be unlawful for any person to act 
as an associated person of a digital commodity 
broker or an associated person of a digital com-
modity dealer unless the person is registered 
with the Commission under this Act and such 
registration shall not have expired, been sus-
pended (and the period of suspension has not 
expired), or been revoked. It shall be unlawful 
for a digital commodity broker or a digital com-
modity dealer to permit such a person to become 
or remain associated with the digital commodity 
broker or digital commodity dealer if the digital 
commodity broker or digital commodity dealer 
knew or should have known that the person was 
not so registered or that the registration had ex-
pired, been suspended (and the period of sus-
pension has not expired), or been revoked.’’; 
and 

(3) in subsection (5) (as so redesignated), by 
striking ‘‘or of a commodity trading advisor’’ 
and inserting ‘‘of a commodity trading advisor, 
of a digital commodity broker, or of a digital 
commodity dealer’’. 

(b) CONFORMING AMENDMENTS.—The Com-
modity Exchange Act (7 U.S.C. 1a et seq.) is 

amended by striking ‘‘section 4k(6)’’ each place 
it appears and inserting ‘‘section 4k(7)’’. 
SEC. 508. REGISTRATION OF COMMODITY POOL 

OPERATORS AND COMMODITY TRAD-
ING ADVISORS. 

(a) IN GENERAL.—Section 4m(3) of the Com-
modity Exchange Act (7 U.S.C. 6m(3)) is amend-
ed— 

(1) in subparagraph (A)— 
(A) by striking ‘‘any commodity trading advi-

sor’’ and inserting ‘‘a commodity pool operator 
or commodity trading advisor’’; and 

(B) by striking ‘‘acting as a commodity trad-
ing advisor’’ and inserting ‘‘acting as a com-
modity pool operator or commodity trading advi-
sor’’; and 

(2) in subparagraph (C), by inserting ‘‘digital 
commodities,’’ after ‘‘physical commodities,’’. 

(b) EXEMPTIVE AUTHORITY.—Section 4m of 
such Act (7 U.S.C. 6m) is amended by adding at 
the end the following:. 

‘‘(4) EXEMPTIVE AUTHORITY.—The Commission 
shall promulgate rules to provide appropriate 
exemptions for commodity pool operators and 
commodity trading advisors, to provide relief 
from duplicative, conflicting, or unduly burden-
some requirements or to promote responsible in-
novation, to the extent the exemptions foster the 
development of fair and orderly cash or spot 
digital commodity markets, are necessary or ap-
propriate in the public interest, and are con-
sistent with the protection of customers.’’. 
SEC. 509. EXCLUSION FOR DECENTRALIZED FI-

NANCE ACTIVITIES. 
The Commodity Exchange Act (7 U.S.C. 1 et 

seq.), as amended by the preceding provisions of 
this Act, is amended by inserting after section 
4u the following: 
‘‘SEC. 4v. DECENTRALIZED FINANCE ACTIVITIES 

NOT SUBJECT TO THIS ACT. 
‘‘(a) IN GENERAL.—Notwithstanding any other 

provision of this Act, a person shall not be sub-
ject to this Act and the regulations promulgated 
under this Act based on the person directly or 
indirectly engaging in any of the following ac-
tivities, whether singly or in combination, in re-
lation to the operation of a blockchain system or 
in relation to decentralized finance (as defined 
in section 605(d) of the Financial Innovation 
and Technology for the 21st Century Act): 

‘‘(1) Compiling network transactions, oper-
ating or participating in a liquidity pool, relay-
ing, searching, sequencing, validating, or acting 
in a similar capacity with respect to contract of 
sale of a digital asset. 

‘‘(2) Providing computational work, operating 
a node, or procuring, offering, or utilizing net-
work bandwidth, or other similar incidental 
services with respect to a contract of sale of a 
digital asset. 

‘‘(3) Providing a user-interface that enables a 
user to read, and access data about a 
blockchain system, send messages, or otherwise 
interact with a blockchain system. 

‘‘(4) Developing, publishing, constituting, ad-
ministering, maintaining, or otherwise distrib-
uting a blockchain system. 

‘‘(5) Developing, publishing, constituting, ad-
ministering, maintaining, or otherwise distrib-
uting software or systems that create or deploy 
hardware or software, including wallets or other 
systems, facilitating an individual user’s own 
personal ability to keep, safeguard, or custody 
the user’s digital commodities or related private 
keys. 

‘‘(b) EXCEPTIONS.—Subsection (a) shall not be 
interpreted to apply to the anti-fraud, anti-ma-
nipulation, or false reporting enforcement au-
thorities of the Commission.’’. 
SEC. 510. FUNDING FOR IMPLEMENTATION AND 

ENFORCEMENT. 
(a) COLLECTION OF FEES.— 
(1) IN GENERAL.—The Commodity Futures 

Trading Commission (in this section referred to 
as the ‘‘Commission’’) shall charge and collect a 
filing fee from each person who files with the 
Commission a notice of intent to register as a 

digital commodity exchange, digital commodity 
broker, or digital commodity dealer pursuant to 
section 106. 

(2) AMOUNT.—The fees authorized under 
paragraph (1) may be collected and available for 
obligation only in the amounts provided in ad-
vance in an appropriation Act. 

(2) AUTHORITY TO ADJUST FEES.—Notwith-
standing the preceding provisions of this sub-
section, to promote fair competition or innova-
tion, the Commission, in its sole discretion, may 
reduce or eliminate any fee otherwise required 
to be paid by a small or medium filer under this 
subsection. 

(b) FEE SCHEDULE.— 
(1) IN GENERAL.—The Commission shall pub-

lish in the Federal Register a schedule of the 
fees to be charged and collected under this sec-
tion. 

(2) CONTENT.—The fee schedule for a fiscal 
year shall include a written analysis of the esti-
mate of the Commission of the total costs of car-
rying out the functions of the Commission under 
this Act during the fiscal year. 

(3) SUBMISSION TO CONGRESS.—Before pub-
lishing the fee schedule for a fiscal year, the 
Commission shall submit a copy of the fee sched-
ule to the Congress. 

(4) TIMING.— 
(A) 1ST FISCAL YEAR.—The Commission shall 

publish the fee schedule for the fiscal year in 
which this Act is enacted, within 30 days after 
the date of the enactment of this Act. 

(B) SUBSEQUENT FISCAL YEARS.—The Commis-
sion shall publish the fee schedule for each sub-
sequent fiscal year, not less than 90 days before 
the due date prescribed by the Commission for 
payment of the annual fee for the fiscal year. 

(c) LATE PAYMENT PENALTY.— 
(1) IN GENERAL.—The Commission may impose 

a penalty against a person that fails to pay an 
annual fee charged under this section, within 30 
days after the due date prescribed by the Com-
mission for payment of the fee. 

(2) AMOUNT.—The amount of the penalty 
shall be— 

(A) 5 percent of the amount of the fee due; 
multiplied by 

(B) the whole number of consecutive 30-day 
periods that have elapsed since the due date. 

(d) REIMBURSEMENT OF EXCESS FEES.—To the 
extent that the total amount of fees collected 
under this section during a fiscal year that be-
gins after the date of the enactment of this Act 
exceeds the amount provided under subsection 
(a)(2) with respect to the fiscal year, the Com-
mission shall reimburse the excess amount to the 
persons who have timely paid their annual fees, 
on a pro-rata basis that excludes penalties, and 
shall do so within 60 days after the end of the 
fiscal year. 

(e) DEPOSIT OF FEES INTO THE TREASURY.—All 
amounts collected under this section shall be 
credited to the currently applicable appropria-
tion, account, or fund of the Commission as dis-
cretionary offsetting collections, and shall be 
available for the purposes authorized in sub-
section (f) only to the extent and in the amounts 
provided in advance in appropriation Acts. 

(f) AUTHORIZATION OF APPROPRIATIONS.—In 
addition to amounts otherwise authorized to be 
appropriated to the Commission, there is author-
ized to be appropriated to the Commission 
amounts collected under this section to cover the 
costs the costs of carrying out the functions of 
the Commission under this Act. 

(g) SUNSET.—The authority to charge and col-
lect fees under this section shall expire at the 
end of the 4th fiscal year that begins after the 
date of the enactment of this Act. 
SEC. 511. EFFECTIVE DATE. 

Unless otherwise provided in this title, this 
title and the amendments made by this title 
shall take effect 360 days after the date of en-
actment of this Act, except that, to the extent a 
provision of this title requires a rulemaking, the 
provision shall take effect on the later of— 
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(1) 360 days after the date of enactment of this 

Act; or 
(2) 60 days after the publication in the Fed-

eral Register of the final rule implementing the 
provision. 

TITLE VI—INNOVATION AND 
TECHNOLOGY IMPROVEMENTS 

SEC. 601. FINDINGS; SENSE OF CONGRESS. 
(a) FINDINGS.—Congress finds the following: 
(1) Entrepreneurs and innovators are building 

and deploying this next generation of the inter-
net. 

(2) Digital asset networks represent a new 
way for people to join together and cooperate 
with one another to undertake certain activities. 

(3) Digital assets have the potential to be the 
foundational building blocks of these networks, 
aligning the economic incentive for individuals 
to cooperate with one another to achieve a com-
mon purpose. 

(4) The digital asset ecosystem has the poten-
tial to grow our economy and improve everyday 
lives of Americans by facilitating collaboration 
through the use of technology to manage activi-
ties, allocate resources, and facilitate decision 
making. 

(5) Blockchain networks and the digital assets 
they empower provide creator control, enhance 
transparency, reduce transaction costs, and in-
crease efficiency if proper protections are put in 
place for investors, consumers, our financial 
system, and our national security. 

(6) Blockchain technology facilitates new 
types of network participation which businesses 
in the United States may utilize in innovative 
ways. 

(7) Other digital asset companies are setting 
up their operations outside of the United States, 
where countries are establishing frameworks to 
embrace the potential of blockchain technology 
and digital assets and provide safeguards for 
consumers. 

(8) Digital assets, despite the purported ano-
nymity, provide law enforcement with an excep-
tional tracing tool to identify illicit activity and 
bring criminals to justice. 

(9) The Financial Services Committee of the 
House of Representatives has held multiple 
hearings highlighting various risks that digital 
assets can pose to the financial markets, con-
sumers, and investors that must be addressed as 
we seek to harness the benefits of these innova-
tions. 

(b) SENSE OF CONGRESS.—It is the sense of 
Congress that— 

(1) the United States should seek to prioritize 
understanding the potential opportunities of the 
next generation of the internet; 

(2) the United States should seek to foster ad-
vances in technology that have robust evidence 
indicating they can improve our financial sys-
tem and create more fair and equitable access to 
financial services for everyday Americans while 
protecting our financial system, investors, and 
consumers; 

(3) the United States must support the respon-
sible development of digital assets and the un-
derlying technology in the United States or risk 
the shifting of the development of such assets 
and technology outside of the United States, to 
less regulated countries; 

(4) Congress should consult with public and 
private sector stakeholders to understand how 
to enact a functional framework tailored to the 
specific risks and unique benefits of different 
digital asset-related activities, distributed ledger 
technology, distributed networks, and decentral-
ized systems; and 

(5) Congress should enact a functional frame-
work tailored to the specific risks of different 
digital asset-related activities and unique bene-
fits of distributed ledger technology, distributed 
networks, and decentralized systems; and 

(6) consumers and market participants will 
benefit from a framework for digital assets con-
sistent with longstanding investor protections in 
securities and commodities markets, yet tailored 

to the unique benefits and risks of the digital 
asset ecosystem. 
SEC. 602. CODIFICATION OF THE SEC STRATEGIC 

HUB FOR INNOVATION AND FINAN-
CIAL TECHNOLOGY. 

Section 4 of the Securities Exchange Act of 
1934 (15 U.S.C. 78d) is amended by adding at the 
end the following: 

‘‘(l) STRATEGIC HUB FOR INNOVATION AND FI-
NANCIAL TECHNOLOGY.— 

‘‘(1) OFFICE ESTABLISHED.—There is estab-
lished within the Commission the Strategic Hub 
for Innovation and Financial Technology (re-
ferred to in this section as the ‘FinHub’). 

‘‘(2) PURPOSES.—The purposes of FinHub are 
as follows: 

‘‘(A) To assist in shaping the approach of the 
Commission to technological advancements. 

‘‘(B) To examine financial technology innova-
tions among market participants. 

‘‘(C) To coordinate the response of the Com-
mission to emerging technologies in financial, 
regulatory, and supervisory systems. 

‘‘(3) DIRECTOR OF FINHUB.—FinHub shall 
have a Director who shall be appointed by the 
Commission, from among individuals having ex-
perience in both emerging technologies and Fed-
eral securities laws and serve at the pleasure of 
the Commission. The Director shall report di-
rectly to the Commission and perform such func-
tions and duties as the Commission may pre-
scribe. 

‘‘(4) RESPONSIBILITIES.—FinHub shall— 
‘‘(A) foster responsible technological innova-

tion and fair competition within the Commis-
sion, including around financial technology, 
regulatory technology, and supervisory tech-
nology; 

‘‘(B) provide internal education and training 
to the Commission regarding financial tech-
nology; 

‘‘(C) advise the Commission regarding finan-
cial technology that would serve the Commis-
sion’s functions; 

‘‘(D) analyze technological advancements and 
the impact of regulatory requirements on finan-
cial technology companies; 

‘‘(E) advise the Commission with respect to 
rulemakings or other agency or staff action re-
garding financial technology; 

‘‘(F) provide businesses working in emerging 
financial technology fields with information on 
the Commission, its rules and regulations; and 

‘‘(G) encourage firms working in emerging 
technology fields to engage with the Commission 
and obtain feedback from the Commission on po-
tential regulatory issues. 

‘‘(5) ACCESS TO DOCUMENTS.—The Commission 
shall ensure that FinHub has full access to the 
documents and information of the Commission 
and any self-regulatory organization, as nec-
essary to carry out the functions of FinHub. 

‘‘(6) REPORT TO CONGRESS.— 
‘‘(A) IN GENERAL.—Not later than October 31 

of each year after 2024, FinHub shall submit to 
the Committee on Banking, Housing, and Urban 
Affairs of the Senate and the Committee on Fi-
nancial Services of the House of Representatives 
a report on the activities of FinHub during the 
immediately preceding fiscal year. 

‘‘(B) CONTENTS.—Each report required under 
subparagraph (A) shall include— 

‘‘(i) the total number of persons that met with 
FinHub; 

‘‘(ii) the total number of market participants 
FinHub met with, including the classification of 
those participants; 

‘‘(iii) a summary of general issues discussed 
during meetings with persons; 

‘‘(iv) information on steps FinHub has taken 
to improve Commission services, including re-
sponsiveness to the concerns of persons; 

‘‘(v) recommendations— 
‘‘(I) with respect to the regulations of the 

Commission and the guidance and orders of the 
Commission; and 

‘‘(II) for such legislative actions as FinHub 
determines appropriate; and 

‘‘(vi) any other information, as determined 
appropriate by the Director of FinHub. 

‘‘(C) CONFIDENTIALITY.—A report under sub-
paragraph (A) may not contain confidential in-
formation. 

‘‘(7) SYSTEMS OF RECORDS.— 
‘‘(A) IN GENERAL.—The Commission shall es-

tablish a detailed system of records (as defined 
under section 552a of title 5, United States Code) 
to assist FinHub in communicating with inter-
ested parties. 

‘‘(B) ENTITIES COVERED BY THE SYSTEM.—En-
tities covered by the system required under sub-
paragraph (A) include entities or persons sub-
mitting requests or inquiries and other informa-
tion to Commission through FinHub. 

‘‘(C) SECURITY AND STORAGE OF RECORDS.— 
FinHub shall store— 

‘‘(i) electronic records— 
‘‘(I) in the system required under subpara-

graph (A); or 
‘‘(II) on the secure network or other electronic 

medium, such as encrypted hard drives or back- 
up media, of the Commission; and 

‘‘(ii) paper records in secure facilities. 
‘‘(8) EFFECTIVE DATE.—This subsection shall 

take effect on the date that is 180 days after the 
date of the enactment of this subsection.’’. 
SEC. 603. CODIFICATION OF LABCFTC. 

(a) IN GENERAL.—Section 18 of the Commodity 
Exchange Act (7 U.S.C. 22) is amended by add-
ing at the end the following: 

‘‘(c) LABCFTC.— 
‘‘(1) ESTABLISHMENT.—There is established in 

the Commission LabCFTC. 
‘‘(2) PURPOSE.—The purposes of LabCFTC are 

to— 
‘‘(A) promote responsible financial technology 

innovation and fair competition for the benefit 
of the American public; 

‘‘(B) serve as an information platform to in-
form the Commission about new financial tech-
nology innovation; and 

‘‘(C) provide outreach to financial technology 
innovators to discuss their innovations and the 
regulatory framework established by this Act 
and the regulations promulgated thereunder. 

‘‘(3) DIRECTOR.—LabCFTC shall have a Direc-
tor, who shall be appointed by the Commission 
and serve at the pleasure of the Commission. 
Notwithstanding section 2(a)(6)(A), the Director 
shall report directly to the Commission and per-
form such functions and duties as the Commis-
sion may prescribe. 

‘‘(4) DUTIES.—LabCFTC shall— 
‘‘(A) advise the Commission with respect to 

rulemakings or other agency or staff action re-
garding financial technology; 

‘‘(B) provide internal education and training 
to the Commission regarding financial tech-
nology; 

‘‘(C) advise the Commission regarding finan-
cial technology that would bolster the Commis-
sion’s oversight functions; 

‘‘(D) engage with academia, students, and 
professionals on financial technology issues, 
ideas, and technology relevant to activities 
under this Act; 

‘‘(E) provide persons working in emerging 
technology fields with information on the Com-
mission, its rules and regulations, and the role 
of a registered futures association; and 

‘‘(F) encourage persons working in emerging 
technology fields to engage with the Commission 
and obtain feedback from the Commission on po-
tential regulatory issues. 

‘‘(5) ACCESS TO DOCUMENTS.—The Commission 
shall ensure that LabCFTC has full access to 
the documents and information of the Commis-
sion and any self-regulatory organization or 
registered futures association, as necessary to 
carry out the functions of LabCFTC. 

‘‘(6) REPORT TO CONGRESS.— 
‘‘(A) IN GENERAL.—Not later than October 31 

of each year after 2024, LabCFTC shall submit 
to the Committee on Agriculture of the House of 
Representatives and the Committee on Agri-
culture, Nutrition, and Forestry of the Senate a 
report on its activities. 
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‘‘(B) CONTENTS.—Each report required under 

paragraph (1) shall include— 
‘‘(i) the total number of persons that met with 

LabCFTC; 
‘‘(ii) a summary of general issues discussed 

during meetings with the person; 
‘‘(iii) information on steps LabCFTC has 

taken to improve Commission services, including 
responsiveness to the concerns of persons; 

‘‘(iv) recommendations made to the Commis-
sion with respect to the regulations, guidance, 
and orders of the Commission and such legisla-
tive actions as may be appropriate; and 

‘‘(v) any other information determined appro-
priate by the Director of LabCFTC. 

‘‘(C) CONFIDENTIALITY.—A report under para-
graph (A) shall abide by the confidentiality re-
quirements in section 8. 

‘‘(7) SYSTEMS OF RECORDS.— 
‘‘(A) IN GENERAL.—The Commission shall es-

tablish a detailed system of records (as defined 
in section 552a of title 5, United States Code) to 
assist LabCFTC in communicating with inter-
ested parties. 

‘‘(B) PERSONS COVERED BY THE SYSTEM.—The 
persons covered by the system of records shall 
include persons submitting requests or inquiries 
and other information to the Commission 
through LabCFTC. 

‘‘(C) SECURITY AND STORAGE OF RECORDS.— 
The system of records shall store records elec-
tronically or on paper in secure facilities, and 
shall store electronic records on the secure net-
work of the Commission and on other electronic 
media, such as encrypted hard drives and back- 
up media, as needed.’’. 

(b) CONFORMING AMENDMENTS.—Section 
2(a)(6)(A) of such Act (7 U.S.C. 2(a)(6)(A)) is 
amended— 

(1) by striking ‘‘paragraph and in’’ and in-
serting ‘‘paragraph,’’; and 

(2) by inserting ‘‘and section 18(c)(3),’’ before 
‘‘the executive’’. 

(c) EFFECTIVE DATE.—The Commodity Futures 
Trading Commission shall implement the amend-
ments made by this section (including complying 
with section 18(c)(7) of the Commodity Exchange 
Act) within 180 days after the date of the enact-
ment of this Act. 
SEC. 604. CFTC-SEC JOINT ADVISORY COMMITTEE 

ON DIGITAL ASSETS. 
(a) ESTABLISHMENT.—The Commodity Futures 

Trading Commission and the Securities and Ex-
change Commission (in this section referred to 
as the ‘‘Commissions’’) shall jointly establish 
the Joint Advisory Committee on Digital Assets 
(in this section referred to as the ‘‘Committee’’). 

(b) PURPOSE.— 
(1) IN GENERAL.—The Committee shall— 
(A) provide the Commissions with advice on 

the rules, regulations, and policies of the Com-
missions related to digital assets; 

(B) further the regulatory harmonization of 
digital asset policy between the Commissions; 

(C) examine and disseminate methods for de-
scribing, measuring, and quantifying digital 
asset— 

(i) decentralization; 
(ii) functionality; 
(iii) information asymmetries; and 
(iv) transaction and network security; 
(D) examine the potential for digital assets, 

blockchain systems, and distributed ledger tech-
nology to improve efficiency in the operation of 
financial market infrastructure and better pro-
tect financial market participants, including 
services and systems which provide— 

(i) improved customer protections; 
(ii) public availability of information; 
(iii) greater transparency regarding customer 

funds; 
(iv) reduced transaction cost; and 
(v) increased access to financial market serv-

ices; and 
(E) discuss the implementation by the Commis-

sions of this Act and the amendments made by 
this Act. 

(2) REVIEW BY AGENCIES.—Each Commission 
shall— 

(A) review the findings and recommendations 
of the Committee; 

(B) promptly issue a public statement each 
time the Committee submits a finding or rec-
ommendation to a Commission— 

(i) assessing the finding or recommendation of 
the Committee; 

(ii) disclosing the action or decision not to 
take action made by the Commission in response 
to a finding or recommendation; and 

(iii) explaining the reasons for the action or 
decision not to take action; and 

(C) each time the Committee submits a finding 
or recommendation to a Commission, provide the 
Committee with a formal response to the finding 
or recommendation not later than 3 months 
after the date of the submission of the finding or 
recommendation. 

(c) MEMBERSHIP AND LEADERSHIP.— 
(1) NON-FEDERAL MEMBERS.— 
(A) IN GENERAL.—The Commissions shall ap-

point at least 20 nongovernmental stakeholders 
who represent a broad spectrum of interests, 
equally divided between the Commissions, to 
serve as members of the Committee. The ap-
pointees shall include— 

(i) digital asset issuers; 
(ii) persons registered with the Commissions 

and engaged in digital asset related activities; 
(iii) individuals engaged in academic research 

relating to digital assets; and 
(iv) digital asset users. 
(B) MEMBERS NOT COMMISSION EMPLOYEES.— 

Members appointed under subparagraph (A) 
shall not be deemed to be employees or agents of 
a Commission solely by reason of membership on 
the Committee. 

(2) CO-DESIGNATED FEDERAL OFFICERS.— 
(A) NUMBER; APPOINTMENT.—There shall be 2 

co-designated Federal officers of the Committee, 
as follows: 

(i) The Director of LabCFTC of the Com-
modity Futures Trading Commission. 

(ii) The Director of the Strategic Hub for In-
novation and Financial Technology of the Secu-
rities and Exchange Commission. 

(B) DUTIES.—The duties required by chapter 
10 of title 5, United States Code, to be carried 
out by a designated Federal officer with respect 
to the Committee shall be shared by the co-des-
ignated Federal officers of the Committee. 

(3) COMMITTEE LEADERSHIP.— 
(A) COMPOSITION; ELECTION.—The Committee 

members shall elect, from among the Committee 
members— 

(i) a chair; 
(ii) a vice chair; 
(iii) a secretary; and 
(iv) an assistant secretary. 
(B) TERM OF OFFICE.—Each member elected 

under subparagraph (A) in a 2-year period re-
ferred to in section 1013(b)(2) of title 5, United 
States Code, shall serve in the capacity for 
which the member was so elected, until the end 
of the 2-year period. 

(d) NO COMPENSATION FOR COMMITTEE MEM-
BERS.— 

(1) NON-FEDERAL MEMBERS.—All Committee 
members appointed under subsection (c)(1) 
shall— 

(A) serve without compensation; and 
(B) while away from the home or regular 

place of business of the member in the perform-
ance of services for the Committee, be allowed 
travel expenses, including per diem in lieu of 
subsistence, in the same manner as persons em-
ployed intermittently in the Government service 
are allowed expenses under section 5703(b) of 
title 5, United States Code. 

(2) NO COMPENSATION FOR CO-DESIGNATED 
FEDERAL OFFICERS.—The co-designated Federal 
officers shall serve without compensation in ad-
dition to that received for their services as offi-
cers or employees of the United States. 

(e) FREQUENCY OF MEETINGS.—The Committee 
shall meet— 

(1) not less frequently than twice annually; 
and 

(2) at such other times as either Commission 
may request. 

(f) DURATION.—Section 1013(a)(2) of title 5, 
United States Code, shall not apply to the Com-
mittee. 

(g) TIME LIMITS.—The Commissions shall— 
(1) adopt a joint charter for the Committee 

within 90 days after the date of the enactment 
of this section; 

(2) appoint members to the Committee within 
120 days after such date of enactment; and 

(3) hold the initial meeting of the Committee 
within 180 days after such date of enactment. 

(h) FUNDING.—Subject to the availability of 
funds, the Commissions shall jointly fund the 
Committee. 
SEC. 605. STUDY ON DECENTRALIZED FINANCE. 

(a) IN GENERAL.—The Commodity Futures 
Trading Commission and the Securities and Ex-
change Commission shall jointly carry out a 
study on decentralized finance that analyzes— 

(1) the nature, size, role, and use of decentral-
ized finance blockchain protocols; 

(2) the operation of blockchain protocols that 
comprise decentralized finance; 

(3) the interoperability of blockchain protocols 
and blockchain systems; 

(4) the interoperability of blockchain protocols 
and software-based systems, including websites 
and wallets; 

(5) the decentralized governance systems 
through which blockchain protocols may be de-
veloped, published, constituted, administered, 
maintained, or otherwise distributed, includ-
ing— 

(A) whether the systems enhance or detract 
from— 

(i) the decentralization of the decentralized fi-
nance; and 

(ii) the inherent benefits and risks of the de-
centralized governance system; and 

(B) any procedures, requirements, or best 
practices that would mitigate the risks identified 
in subparagraph (A)(ii); 

(6) the benefits of decentralized finance, in-
cluding— 

(A) operational resilience and availability of 
blockchain systems; 

(B) interoperability of blockchain systems; 
(C) market competition and innovation; 
(D) transaction efficiency; 
(E) transparency and traceability of trans-

actions; and 
(F) disintermediation; 
(7) the risks of decentralized finance, includ-

ing— 
(A) pseudonymity of users and transactions; 
(B) disintermediation; and 
(C) cybersecurity vulnerabilities; 
(8) the extent to which decentralized finance 

has integrated with the traditional financial 
markets and any potential risks or improve-
ments to the stability of the markets; 

(9) how the levels of illicit activity in decen-
tralized finance compare with the levels of illicit 
activity in traditional financial markets; 

(10) methods for addressing illicit activity in 
decentralized finance and traditional markets 
that are tailored to the unique attributes of 
each; 

(11) how decentralized finance may increase 
the accessibility of cross-border transactions; 
and 

(12) the feasibility of embedding self-executing 
compliance and risk controls into decentralized 
finance. 

(b) CONSULTATION.—In carrying out the study 
required under subsection (a), the Commodity 
Futures Trading Commission and the Securities 
and Exchange Commission shall consult with 
the Secretary of the Treasury on the factors de-
scribed under paragraphs (7) through (10) of 
subsection (a). 

(c) REPORT.—Not later than 1 year after the 
date of enactment of this Act, the Commodity 
Futures Trading Commission and the Securities 
and Exchange Commission shall jointly submit 
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to the relevant congressional committees a re-
port that includes the results of the study re-
quired by subsection (a). 

(d) GAO STUDY.—The Comptroller General of 
the United States shall— 

(1) carry out a study on decentralized finance 
that analyzes the information described under 
paragraphs (1) through (12) of subsection (a); 
and 

(2) not later than 1 year after the date of en-
actment of this Act, submit to the relevant con-
gressional committees a report that includes the 
results of the study required by paragraph (1). 

(e) DEFINITIONS.—In this section: 
(1) DECENTRALIZED FINANCE.— 
(A) IN GENERAL.—The term ‘‘decentralized fi-

nance’’ means blockchain protocols that allow 
users to engage in financial transactions in a 
self-directed manner so that a third-party inter-
mediary does not effectuate the transactions or 
take custody of digital assets of a user during 
any part of the transactions. 

(B) RELATIONSHIP TO EXCLUDED ACTIVITIES.— 
The term ‘‘decentralized finance’’ shall not be 
interpreted to limit or exclude any activity from 
the activities described in section 15I(a) of the 
Securities Exchange Act of 1934 or section 4v(a) 
of the Commodity Exchange Act. 

(2) RELEVANT CONGRESSIONAL COMMITTEES.— 
The term ‘‘relevant congressional committees’’ 
means— 

(A) the Committees on Financial Services and 
Agriculture of the House of Representatives; 
and 

(B) the Committees on Banking, Housing, and 
Urban Affairs and Agriculture, Nutrition, and 
Forestry of the Senate. 
SEC. 606. STUDY ON NON-FUNGIBLE DIGITAL AS-

SETS. 
(a) IN GENERAL.—The Comptroller General of 

the United States shall carry out a study of 
non-fungible digital assets that analyzes— 

(1) the nature, size, role, purpose, and use of 
non-fungible digital assets; 

(2) the similarities and differences between 
non-fungible digital assets and other digital as-
sets, including digital commodities and payment 
stablecoins, and how the markets for those dig-
ital assets intersect with each other; 

(3) how non-fungible digital assets are minted 
by issuers and subsequently administered to 
purchasers; 

(4) how non-fungible digital assets are stored 
after being purchased by a consumer; 

(5) the interoperability of non-fungible digital 
assets between different blockchain systems; 

(6) the scalability of different non-fungible 
digital asset marketplaces; 

(7) the benefits of non-fungible digital assets, 
including verifiable digital ownership; 

(8) the risks of non-fungible tokens, includ-
ing— 

(A) intellectual property rights; 
(B) cybersecurity risks; and 
(C) market risks; 
(9) whether and how non-fungible digital as-

sets have integrated with traditional market-
places, including those for music, real estate, 
gaming, events, and travel; 

(10) whether non-fungible tokens can be used 
to facilitate commerce or other activities through 
the representation of documents, identification, 
contracts, licenses, and other commercial, gov-
ernment, or personal records; 

(11) any potential risks to traditional markets 
from such integration; and 

(12) the levels and types of illicit activity in 
non-fungible digital asset markets. 

(b) REPORT.—Not later than 1 year after the 
date of the enactment of this Act, the Comp-
troller General, shall make publicly available a 
report that includes the results of the study re-
quired by subsection (a). 
SEC. 607. STUDY ON EXPANDING FINANCIAL LIT-

ERACY AMONGST DIGITAL ASSET 
HOLDERS. 

(a) IN GENERAL.— The Commodity Futures 
Trading Commission with the Securities and Ex-

change Commission shall jointly conduct a 
study to identify— 

(1) the existing level of financial literacy 
among retail digital asset holders, including 
subgroups of investors identified by the Com-
modity Futures Trading Commission with the 
Securities and Exchange Commission; 

(2) methods to improve the timing, content, 
and format of financial literacy materials re-
garding digital assets provided by the Com-
modity Futures Trading Commission and the Se-
curities and Exchange Commission; 

(3) methods to improve coordination between 
the Securities and Exchange Commission and 
the Commodity Futures Trading Commission 
with other agencies, including the Financial 
Literacy and Education Commission as well as 
nonprofit organizations and State and local ju-
risdictions, to better disseminate financial lit-
eracy materials; 

(4) the efficacy of current financial literacy 
efforts with a focus on rural communities and 
communities with majority minority popu-
lations; 

(5) the most useful and understandable rel-
evant information that retail digital asset hold-
ers need to make informed financial decisions 
before engaging with or purchasing a digital 
asset or service that is typically sold to retail in-
vestors of digital assets; 

(6) the most effective public-private partner-
ships in providing financial literacy regarding 
digital assets to consumers; 

(7) the most relevant metrics to measure suc-
cessful improvement of the financial literacy of 
an individual after engaging with financial lit-
eracy efforts; and 

(8) in consultation with the Financial Lit-
eracy and Education Commission, a strategy 
(including to the extent practicable, measurable 
goals and objectives) to increase financial lit-
eracy of investors regarding digital assets. 

(b) REPORT.—Not later than 1 year after the 
date of the enactment of this Act, the Com-
modity Futures Trading Commission and the Se-
curities and Exchange Commission shall jointly 
submit a written report on the study required by 
subsection (a) to the Committees on Financial 
Services and on Agriculture of the House of 
Representatives and the Committees on Bank-
ing, Housing, and Urban Affairs and on Agri-
culture, Nutrition, and Forestry of the Senate. 
SEC. 608. STUDY ON FINANCIAL MARKET INFRA-

STRUCTURE IMPROVEMENTS. 
(a) IN GENERAL.—The Commodity Futures 

Trading Commission and the Securities and Ex-
change Commission shall jointly conduct a 
study to assess whether additional guidance or 
rules are necessary to facilitate the development 
of tokenized securities and derivatives products, 
and to the extent such guidance or rules would 
foster the development of fair and orderly finan-
cial markets, be necessary or appropriate in the 
public interest, and be consistent with the pro-
tection of investors and customers. 

(b) REPORT.— 
(1) TIME LIMIT.—Not later than 1 year after 

the date of enactment of this Act, the Com-
modity Futures Trading Commission and the Se-
curities and Exchange Commission shall jointly 
submit to the relevant congressional committees 
a report that includes the results of the study 
required by subsection (a). 

(2) RELEVANT CONGRESSIONAL COMMITTEES DE-
FINED.—In this section, the term ‘‘relevant con-
gressional committees’’ means— 

(A) the Committees on Financial Services and 
on Agriculture of the House of Representatives; 
and 

(B) the Committees on Banking, Housing, and 
Urban Affairs and on Agriculture, Nutrition, 
and Forestry of the Senate. 

The Acting CHAIR: No further 
amendment to the bill, as amended, 
shall be in order except those printed 
in part B of House Report 118–516. Each 
such further amendment may be of-

fered only in the order printed in the 
report, by a member designated in the 
report, shall be considered read, shall 
be debatable for the time specified in 
the report, equally divided and con-
trolled by the proponent and an oppo-
nent, shall not be subject to amend-
ment, and shall not be subject to a de-
mand for division of the question. 

AMENDMENT NO. 1 OFFERED BY MR. CASAR 
The Acting CHAIR. It is now in order 

to consider amendment No. 1 printed in 
part B of House Report 118–516. 

Mr. CASAR. Mr. Chair, I have an 
amendment at the desk. 

The Acting CHAIR. The Clerk will 
designate the amendment. 

The text of the amendment is as fol-
lows: 

Page 68, line 11, strike ‘‘$75,000,000’’ and in-
sert ‘‘$5,000,000’’. 

The Acting CHAIR. Pursuant to 
House Resolution 1243, the gentleman 
from Texas (Mr. CASAR) and a Member 
opposed each will control 5 minutes. 

The Chair recognizes the gentleman 
from Texas. 

Mr. CASAR. Mr. Chair, I yield myself 
such time as I may consume. 

Mr. Chair, from 2017 to 2022, Ameri-
cans who invested in the SSP Index re-
ceived about a 61 percent return on 
their investment, but Americans who 
invested in one of the top 12 
cryptocurrencies that existed during 
that 5-year period did not make money. 
In fact, on average, they lost about 
half of their money. Three out of every 
four bitcoin traders during that time 
period also lost money. From FTX to 
Celsius to Blockchain ATMs, the indus-
try has repeatedly lost everyday Amer-
icans their money. 

Whether you are a crypto booster or 
a crypto sceptic, we can all agree based 
on the facts that crypto investment is 
a risk. 

Since it is a risk, we should want 
more oversight to protect Americans. 
This bill before us today doesn’t pro-
vide us more regulation. It doesn’t 
even provide many Americans the same 
level of regulation as traditional fi-
nance. 

Instead, it creates a light-touch regu-
latory regime that can be manipulated 
by bad actors in both crypto and tradi-
tional finance, putting Americans and 
our 90-year-old securities laws at risk. 

My amendment focuses on one key 
area where everyday people who would 
invest in crypto under this bill will, in 
fact, receive less protection than 
Americans invested in traditional fi-
nance. 

The current flawed bill before us cre-
ates a crowdfunding registration ex-
emption for crypto that is 15 times 
weaker than the crowdfunding exemp-
tion that exists in traditional finance. 

In the existing bill before us, some-
one could crowdfund up to $75 million 
from everyday Americans, and those 
Americans would receive just the most 
minimal of protections. We would 
never allow that in the non-crypto fi-
nance world. 

My amendment changes the exemp-
tion cap to $5 million, putting that cap 

VerDate Sep 11 2014 05:57 May 23, 2024 Jkt 049060 PO 00000 Frm 00053 Fmt 4634 Sfmt 0634 E:\CR\FM\A22MY7.008 H22MYPT1dm
w

ils
on

 o
n 

D
S

K
JM

0X
7X

2P
R

O
D

 w
ith

 H
O

U
S

E



CONGRESSIONAL RECORD — HOUSEH3456 May 22, 2024 
in line with other current laws, so at 
the very least Americans making in-
vestments in crypto can get the same 
level of protection as crowdfunding in-
vestors in traditional finance. 

I hope that whether you are for the 
underlying bill or against the under-
lying bill like me, we can agree that 
this commonsense amendment will 
help protect everyday people, and I 
urge everyone to support it. 

Mr. Chair, I reserve the balance of 
my time. 

Mr. MCHENRY. Mr. Chair, I rise in 
opposition to the amendment. 

The Acting CHAIR. The gentleman 
from North Carolina is recognized for 5 
minutes. 

Mr. MCHENRY. Mr. Chair, I am op-
posed to this amendment. Today, dig-
ital asset issuers rely on exemptions 
under the current securities regime. 
Each exemption includes its own re-
quirements under traditional securities 
law. What we provide in this act is pur-
pose built for digital assets. What this 
does today is if you are raising money 
for a digital asset offering, the exemp-
tion is built for those other types of se-
curities in the space. 

The SEC’s disclosure regime is sup-
posed to give investors the information 
they need to make informed decisions, 
but it is not built for digital assets. 

What we do in this act is provide cer-
tain disclosures for investors in digital 
assets, such as source code, token sup-
ply, government mechanisms, and 
other aspects unique to crypto. That is 
what this bill does. 

What the gentleman from Texas is 
proposing to do is limit that aperture 
from $75 million to $5 million of those 
folks that can invest in these early- 
stage innovations. What he is doing is 
restricting the opportunity for aver-
age, everyday investors to get options 
like high-wealth investors get today 
under securities law. 

The original exemption for regula-
tion crowdfunding was something we 
put in law with bipartisan support. 
MAXINE WATERS was my cosponsor on 
the regulation crowdfunding, this very 
exemption. 

I have enhanced this. I put additional 
requirements here to make sure there 
are more disclosures, and we open up 
the aperture to $75 million so more 
folks can participate and so those 
blockchains can develop. When you 
make it $5 million, it makes it impos-
sible for you to actually scale up, espe-
cially with these inflationary times 
that our people are facing. 

What I would urge is the House reject 
this amendment. The gentleman’s ar-
guments against this exemption have 
nothing to do with the exemption but 
have everything to do with opposition 
to the bill. 

Mr. Chair, I urge a ‘‘no’’ vote, and I 
reserve the balance of my time. 

Mr. CASAR. Mr. Chair, I yield 1 
minute to the distinguished gentle-
woman from California (Ms. WATERS). 

Ms. WATERS. Mr. Chair, I thank the 
gentleman from Texas for attempting 

this amendment. As a matter of fact, 
there have been any number of Mem-
bers from this side of the aisle who 
have been attempting to amend this 
bill to try and make it better. While I 
have great respect for all of those at-
tempts, if my friends had listened, if 
they had accepted, perhaps they could 
have made this a better bill. Unfortu-
nately, at this point in time, no, with 
all the work that this gentleman has 
done, Mr. CASAR and others, my friends 
will not accept any amendments. They 
are not going to accept his amendment. 
They don’t think that the bill can be 
made better, and unfortunately, the 
bill is so bad, I don’t think it can be 
made better either. 

Mr. MCHENRY. Mr. Chair, I am pre-
pared to close, and I reserve the bal-
ance of my time. 

Mr. CASAR. Mr. Chair, I am prepared 
to close, and I yield myself the balance 
of my time. 

Our securities laws were created 
after the Great Depression when this 
country understood that strong regula-
tion protects Americans and is nec-
essary for innovation and for our econ-
omy to thrive. We cannot hold 
cryptocurrency to a lower standard 
than traditional finance. 

My amendment ensures that when it 
comes to crowdfunding, cryptocurrency 
is held to the same standard. 

Mr. Chair, I urge all Members to sup-
port my amendment, and I yield back 
the balance of my time. 

Mr. MCHENRY. Mr. Chair, may I in-
quire of the Chair how much time I 
have remaining. 

The Acting CHAIR. The gentleman 
from North Carolina has 3 minutes re-
maining. 

Mr. MCHENRY. Mr. Chair, I yield 
myself the balance of my time. Let me 
close with this, Mr. Chairman. We have 
this push and pull on the Financial 
Services Committee. Generally speak-
ing, we have elected officials that say 
the American people’s hard-earned sav-
ings are their hard-earned savings. 
Then we have paternalistic amend-
ments like the one before us today that 
say: No, you are not smart enough to 
invest your own money. We have to put 
in these safeguards to protect you from 
yourself. 

Well, I think that goes way too far. 
What we have done with securities 

laws is take average, everyday inves-
tors and disintermediate them from 
the greater economy so average, every-
day Americans don’t get the benefit of 
economic growth, of Wall Street doing 
great, and earnings going up in cor-
porate America. We have separated it 
because we have made it harder for av-
erage, everyday folks to invest in com-
panies and have ownership of compa-
nies. 

What we are trying to do is open that 
up a little bit from $5 million of an ex-
emption when you are raising money 
to $75 million. In the scope of our econ-
omy, in the scope of our capital mar-
kets, in the scope of economic oppor-
tunity and innovation, which is a very 

small aperture we are opening here. We 
have done that. We have constructed 
this provision with a lot of Democratic 
input and Republican input, and that is 
how we came to the number of $75 mil-
lion. 

It is already a compromise. 
What the gentleman offers with this 

amendment is nothing more than say-
ing: I am paternalistic, and I am, 
therefore, going to restrict your oppor-
tunity to invest your money as you see 
fit. 

Reject the amendment. Vote ‘‘no’’ on 
this amendment, and vote ‘‘yes’’ on 
final passage. 

Mr. Chair, I yield back the balance of 
my time. 

b 1615 

The Acting CHAIR. The question is 
on the amendment offered by the gen-
tleman from Texas (Mr. CASAR). 

The question was taken; and the Act-
ing Chair announced that the noes ap-
peared to have it. 

Mr. CASAR. Mr. Chair, I demand a 
recorded vote. 

The Acting CHAIR. Pursuant to 
clause 6 of rule XVIII, further pro-
ceedings on the amendment offered by 
the gentleman from Texas will be post-
poned. 
AMENDMENT NO. 2 OFFERED BY MS. PETTERSEN 

The Acting CHAIR. It is now in order 
to consider amendment No. 2 printed in 
part B of House Report 118–516. 

Ms. PETTERSEN. Mr. Chair, I have 
an amendment at the desk. 

The Acting CHAIR. The Clerk will 
designate the amendment. 

The text of the amendment is as fol-
lows: 

In title I, add at the end the following: 
SEC. 112. APPLICATION OF THE BANK SECRECY 

ACT. 
(a) IN GENERAL.—Section 5312 of title 31, 

United States Code, is amended— 
(1) in subsection (a)(2)(G), by striking ‘‘or 

dealer’’ and inserting ‘‘, dealer, digital asset 
broker, digital asset dealer, or digital asset 
trading system’’; and 

(2) in subsection (c)(1)(A)— 
(A) by inserting ‘‘digital commodity 

broker, digital commodity dealer,’’ after ‘‘fu-
tures commission merchant,’’; and 

(B) by inserting before the period the fol-
lowing: ‘‘and any digital commodity ex-
change registered, or required to register, 
under the Commodity Exchange Act which 
permits direct customer access’’. 

(b) GAO STUDY.— 
(1) IN GENERAL.—The Comptroller General 

of the United States, in consultation with 
the Secretary of the Treasury, shall conduct 
a study to— 

(A) assess the risks posed by centralized 
intermediaries that are primarily located in 
foreign jurisdictions that provide services to 
U.S. persons without regulatory require-
ments that are substantially similar to the 
requirements of the Bank Secrecy Act; and 

(B) provide any regulatory or legislative 
recommendations to address these risks 
under subparagraph (A). 

(2) REPORT.—Not later than 1 year after 
the date of enactment of this Act, the Comp-
troller General shall issue a report to Con-
gress containing all findings and determina-
tions made in carrying out the study re-
quired under paragraph (1). 

Page 105, strike lines 1 through 4. 
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Page 121, strike line 7 and all that follows 

through ‘‘Bank Secrecy Act.’’ on line 10. 
Page 183, strike lines 14 through 17. 
Page 215, strike line 6 and all that follows 

through ‘‘Bank Secrecy Act.’’ on line 9. 
The Acting CHAIR. Pursuant to 

House Resolution 1243, the gentle-
woman from Colorado (Ms. PETTERSEN) 
and a Member opposed each will con-
trol 5 minutes. 

The Chair recognizes the gentle-
woman from Colorado. 

Ms. PETTERSEN. Mr. Chair, I yield 
myself such time as I may consume. 

Mr. Chair, more than 20 percent of 
Americans have owned or traded 
cryptocurrency. 

Despite this, the U.S. still lacks a 
clear regulatory structure for digital 
assets which is hurting American com-
petitiveness and incentivizing some 
companies, unfortunately, to move 
overseas. 

While there may be disagreement 
about how to best establish the appro-
priate market regulatory structure, 
there is broad bipartisan agreement for 
preventing criminals from using 
cryptocurrencies for illicit purposes, 
such as money laundering, terrorist fi-
nancing, and sanctioned evasion. 

My amendment would provide clarity 
and conformity to how the Bank Se-
crecy Act and regulations safeguarding 
our financial system from criminals 
are applied to digital assets. 

The base bill already calls for the 
Bank Secrecy Act to apply to digital 
assets; however, by amending the BSA 
directly and explicitly expanding the 
definition of financial institution in 
the BSA to cover digital asset entities, 
we are providing certainty to the regu-
lators and the Department of Treasury 
in their authorities to protect our fi-
nancial system. 

Additionally, the amendment would 
also require a study to assess the risk 
posed by centralized intermediaries 
based in jurisdictions that lack robust 
anti-money laundering enforcement. 

While in most cases, American dig-
ital asset companies are already com-
plying with the applicable require-
ments under the Bank Secrecy Act, we 
also have to be thinking about the 
threat of foreign companies with U.S. 
touchpoints that are not complying 
with equivalent controls or reporting 
standards. 

I thank Chairman MCHENRY and Rep-
resentative HILL for working with me 
on this issue, and their commitment to 
strengthening the anti-money laun-
dering provisions in this bill. 

This amendment, combined with the 
underlying bill, will help provide more 
oversight into the digital asset market 
and support regulators’ work to pro-
tect consumers and investors. While 
there is more work to be done to en-
sure the integrity of our digital assets 
market, this amendment is an impor-
tant step forward and I urge my col-
leagues to support the adoption of the 
amendment and the underlying bill. 

Mr. Chair, I reserve the balance of 
my time. 

Mr. MCHENRY. Mr. Chair, I ask 
unanimous consent to claim the time 

in opposition, although I am not op-
posed to it. 

The Acting CHAIR. Is there objection 
to the request of the gentleman? 

There was no objection. 
The gentleman is recognized for 5 

minutes. 
Mr. MCHENRY. Mr. Chair, I am pre-

pared to accept this amendment. 
I think it is important that as we es-

tablish a new comprehensive regu-
latory framework for the digital asset 
markets, we also have to ensure that 
we have a consistent application of the 
Bank Secrecy Act and anti-money 
laundering provisions in existing law. 
These requirements on the digital asset 
intermediaries and exchanges are nec-
essary so that bad actors don’t exploit 
these markets for nefarious purposes. 

Mr. Chair, I thank the gentlewoman 
from Colorado for her work on this 
amendment. She has been focused on 
AML/BSA-related issues in the build up 
to us writing FIT21 during the markup 
process in the Financial Services Com-
mittee and then the process through 
the Rules Committee. I appreciate her 
sincere engagement on this matter and 
for coming up with a very good amend-
ment. 

Mr. Chair, I urge support of this 
amendment, and I reserve the balance 
of my time. 

Ms. PETTERSEN. Mr. Chair, I yield 
myself the balance of my time. 

Mr. Chair, I, again, thank the chair-
man from North Carolina for working 
with me and others to bring a bipar-
tisan bill with broad support to the 
House. This has been years in the mak-
ing, and I congratulate him for getting 
it to this point. I appreciate his will-
ingness to work with me. I also thank 
my team for helping me address an 
issue that I had concerns about. 

Mr. Chair, I ask for the support of my 
colleagues, and I yield back the bal-
ance of my time. 

Mr. MCHENRY. Mr. Chair, I yield 
such time as he may consume to the 
gentleman from Arkansas (Mr. HILL), 
the chair of the Digital Assets, Finan-
cial Technology and Inclusion Sub-
committee on the Financial Services 
Committee. 

Mr. HILL. Mr. Chair, I thank Chair-
man MCHENRY for the time. 

Mr. Chair, I congratulate the gentle-
woman from Colorado on this very ef-
fective amendment because she shares 
that passion that we have all had 
through this entire process, which is to 
recognize that we need to have vig-
orous anti-money laundering/Bank Se-
crecy Act and Know Your Customer 
protections around digital finance just 
like we do in the analog financial serv-
ices system. Her bill will strengthen 
that. 

I was just reviewing the Treasury De-
partment’s 2024 national security for 
combating terrorists and other illicit 
financing, and it brings to mind what a 
better regime it is to have blockchain. 

Because a blockchain, Mr. Chair, has 
the identity connected with the trans-
action. It leaves an indelible mark 

cryptographically of those transactions 
that makes illicit finance easier to 
identify, not less. The Treasury De-
partment points out that the top abus-
ers, the top concern about illicit fi-
nance, are misuse of cash, including 
bulk cash, misuse of financial products 
and services like money orders; easy 
formation and limited information re-
quired to create a legal entity. An ex-
ample is the use of casinos. 

That is what the Treasury Depart-
ment says are the toughest, most-chal-
lenging aspects of terror finance, and 
that is why this study will help us 
make sure that using blockchain is a 
more effective way to counter illicit fi-
nance in the world. 

Mr. Chair, I thank the gentlewoman 
from Colorado for her support and for 
being such a constructive source of dy-
namic support for crafting FIT21. 

Mr. MCHENRY. Mr. Chair, again, I 
will echo what Congressman HILL just 
stated for the RECORD. 

The gentlewoman from Colorado has 
been a sterling advocate for enhanced 
BSA–AML protections, ensuring that 
we work against illicit finance. I thank 
her for the efforts, and I am willing to 
accept the amendment and urge its 
adoption. 

Mr. Chair, I yield back the balance of 
my time. 

The Acting CHAIR. The question is 
on the amendment offered by the gen-
tlewoman from Colorado (Ms. 
PETTERSEN). 

The amendment was agreed to. 
AMENDMENT NO. 3 OFFERED BY MR. NORMAN 
The Acting CHAIR. It is now in order 

to consider amendment No. 3 printed in 
part B of House Report 118–516. 

Mr. NORMAN. Mr. Chair, I have an 
amendment at the desk. 

The Acting CHAIR. The Clerk will 
designate the amendment. 

The text of the amendment is as fol-
lows: 

At the end of title IV, add the following: 
SEC. 414. STUDIES ON FOREIGN ADVERSARY PAR-

TICIPATION. 
(a) IN GENERAL.—The Secretary of the 

Treasury, in consultation with the Com-
modity Futures Trading Commission and the 
Securities and Exchange Commission, shall, 
not later than 1 year after date of the enact-
ment of this section, conduct a study and 
submit a report to the relevant congres-
sional committees that— 

(1) identifies any digital asset registrants 
which are owned by governments of foreign 
adversaries; 

(2) determines whether any governments of 
foreign adversaries are collecting personal 
data or trading data about United States 
persons in the digital asset markets; and 

(3) evaluates whether any proprietary in-
tellectual property of digital asset reg-
istrants is being misused or stolen by any 
governments of foreign adversaries. 

(b) GAO STUDY AND REPORT.— 
(1) IN GENERAL.—The Comptroller General 

shall, not later than 1 year after date of the 
enactment of this section, conduct a study 
and submit a report to the relevant congres-
sional committees that— 

(A) identifies any digital asset registrants 
which are owned by governments of foreign 
adversaries; 

(B) determines whether any governments 
of foreign adversaries are collecting personal 
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data or trading data about United States 
persons in the digital asset markets; and 

(C) evaluates whether any proprietary in-
tellectual property of digital asset reg-
istrants is being misused or stolen by any 
governments of foreign adversaries. 

(c) DEFINITIONS.—In this section: 
(1) DIGITAL ASSET REGISTRANT.—The term 

‘‘digital asset registrant’’ means any person 
required to register as a digital asset trading 
system, digital asset broker, digital asset 
dealer, digital commodity exchange, digital 
commodity broker, or digital commodity 
dealer under this Act. 

(2) FOREIGN ADVERSARIES.—The term ‘‘for-
eign adversaries’’ means the foreign govern-
ments and foreign non-government persons 
determined by the Secretary of Commerce to 
be foreign adversaries under section 7.4(a) of 
title 15, Code of Federal Regulations. 

(3) RELEVANT CONGRESSIONAL COMMIT-
TEES.—The term ‘‘relevant congressional 
committees’’ means— 

(A) the Committees on Financial Services 
and Agriculture of the House of Representa-
tives; and 

(B) the Committees on Banking, Housing, 
and Urban Affairs and Agriculture, Nutri-
tion, and Forestry of the Senate. 

The Acting CHAIR. Pursuant to 
House Resolution 1243, the gentleman 
from South Carolina (Mr. NORMAN) and 
a Member opposed each will control 5 
minutes. 

The Chair recognizes the gentleman 
from South Carolina. 

Mr. NORMAN. Mr. Chair, my amend-
ment is pretty simple. It requires the 
Treasury Secretary in consultation 
with the CFTC and the SEC to com-
plete a study and submit a report to 
Congress that identifies any digital 
asset registrants that are owned by 
governments of foreign adversaries. 

The report will determine whether 
foreign adversary governments are col-
lecting or trading personal data about 
American citizens in the digital asset 
markets and evaluate whether foreign 
adversary governments are misusing or 
stealing any proprietary intellectual 
property of digital asset registrants. 

The GAO is required to complete a 
study and submit a report to Congress 
on the very same issues. 

This amendment would promote 
transparency regarding how our Na-
tion’s strategic enemies may be ex-
ploiting the digital asset marketplace 
to invade the privacy of Americans and 
steal valuable intellectual property. 

In June 2023, the Financial Services 
hearings that focused on the very bill 
that we are considering today, Aaron 
Kaplan, the CEO of, Prometheum, the 
first and only SEC/FINRA approved 
Special Purpose Broker-Dealer for dig-
ital assets, stated that Prometheum 
and its CCP partners entered into a 
joint agreement in December 2018 to 
develop a blockchain trading system 
where the Chinese partner took a 20 
percent stake in Prometheum. 

In case anyone has any doubts about 
the CCP ties, Prometheum’s Chinese 
partner company was founded in 1969 
by a former senior CCP official. In 2021, 
the party’s central committee post-
humously named him a ‘‘National Ex-
cellent Communist Party member.’’ 

In July 2023, several of my colleagues 
and I sent a letter to the SEC and the 

DOJ expressing our concerns with in-
consistencies in Prometheum’s public 
filings and the CCP’s ownership of an 
entity that had the blessing of the SEC 
and FINRA to operate in the United 
States. 

I followed up on this letter in a Sep-
tember 2023 hearing with the SEC 
Chair Gary Gensler, where he dodged 
my question and did not take my con-
cerns of the 20 percent CCP ownership 
of Prometheum seriously. 

The fact of the matter is that be-
cause Chinese companies are generally 
required by Chinese law to share data 
with the Chinese Government, these 
companies present substantial risks to 
United States individual privacy and 
our national security. Chinese-owned 
broker-dealers like Prometheum, 
Webull, and MooMoo operate as reg-
istered entities here in the United 
States, and the Biden administration 
and Chair Gensler do not seem to care, 
yet they attack American businesses 
operating in good faith with no regu-
latory clarity. 

This is simply how the CCP and other 
foreign adversaries operate. They infil-
trate our markets while the Biden ad-
ministration looks the other way and 
punishes American companies who are 
only trying to operate in the United 
States but face endless regulation by 
enforcement of the Biden administra-
tion. 

We need to pass FIT21 into law be-
cause the SEC’s current regulation by 
enforcement is putting the United 
States at a disadvantage and allowing 
foreign adversaries to gain an advan-
tage in our U.S. crypto markets, all 
while Gary Gensler attacks American 
public companies who have tried to 
work with the SEC and come in and 
register. 

I urge my colleagues to vote in favor 
of this amendment to protect Ameri-
cans from having their personal data 
shared with the CCP and other foreign 
adversaries. 

Mr. Chair, I reserve the balance of 
my time. 

Ms. WATERS. Mr. Chair, I claim the 
time in opposition to the amendment, 
but I am not opposed to it. 

The Acting CHAIR. Without objec-
tion, the gentlewoman from California 
is recognized for 5 minutes. 

There was no objection. 
Ms. WATERS. Mr. Chair, while I do 

not oppose this amendment, I will em-
phasize that the broad deregulatory na-
ture of the not fit for purpose act is 
such that it would severely weaken our 
capital markets and make us more vul-
nerable to bad actors, both domestic 
and foreign. 

This amendment and the underlying 
bill do not protect consumers and in-
vestors. This amendment only requires 
a study on whether or not foreign ad-
versaries are operating as digital asset 
registrants under the bill and col-
lecting data on the U.S. consumer or 
investors. 

We should not just be studying this 
issue; we should be legislating strong 

data privacy protections that apply all 
across the board. 

Moreover, if TikTok was the inspira-
tion for this bill, I will note that 
TikTok is not directly owned by the 
Chinese Government. The concern was 
that it was vulnerable to being unduly 
influenced by the Chinese Communist 
Party. If a China-based company was 
operating as a digital asset registrant 
under this bill, it would not fall within 
this study unless it was directly owned 
by the Chinese Communist Party. It 
would be easy for our adversaries to 
simply stand up proxy companies that 
appear to have no direct affiliation 
with them to evade the scrutiny of the 
study in the bill. 

While I plan to support this amend-
ment, I don’t think it provides any 
meaningful safeguards on consumer 
privacy and it certainly does nothing 
to fix the underlying problems of the 
not fit for purpose act. 

Mr. Chair, I reserve the balance of 
my time. 

b 1630 

Mr. NORMAN. Mr. Speaker, may I in-
quire as to how much time I have re-
maining. 

The Acting CHAIR. The gentleman 
from South Carolina has 45 seconds re-
maining. 

Mr. NORMAN. Mr. Chair, I yield the 
balance of my time to the gentleman 
from Arkansas (Mr. HILL). 

Mr. HILL. Mr. Chair, I thank the 
gentleman from South Carolina for 
yielding to me to speak in support of 
this amendment. It allows me to illus-
trate two things. 

First is that Prometheum, while it 
was approved as a special purpose 
broker-dealer for digital assets, has not 
accomplished anything. It has no busi-
ness, yet it also has this partnership 
with the CCP, so there is an illustra-
tion that FIT21 would allow us to have 
the guidance on how to register a 
broker-dealer. 

Secondly, I fully support Mr. NORMAN 
and his concerns about the influence of 
foreign adversaries on people reg-
istered in the United States. It is a 
clear issue, and we have an investiga-
tion going on, on why the SEC has not 
pursued this itself. 

I rise in support of Mr. NORMAN’s ef-
fort. It is a good amendment. Let’s add 
it to the bill and pass FIT21. 

Ms. WATERS. Mr. Chair, I yield my-
self such time as I may consume. 

The bill’s supporters have claimed 
that this bill is necessary to provide 
legal clarity as to when a digital asset 
is considered a security and when it is 
considered a commodity, but this bill 
is anything but clear. It is 253 pages of 
highly convoluted and poorly defined 
language. 

At the Rules Committee hearing yes-
terday, the Republicans testifying on 
the panel in defense of the bill could 
not answer a simple question from a 
fellow Republican as to whether 
dogecoin would qualify as a security or 
a commodity under this bill. 
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They pointed to their five-part decen-

tralization test in the bill, which is, 
again, anything but clear. The current 
test for determining whether some-
thing is a security is called the Howey 
Test. It has stood the test of time, with 
guidance from the SEC clarifying its 
application, in addition to decades of 
case law expounding on how it applies 
to a variety of different assets. Even 
the courts have agreed with SEC’s in-
terpretation of the Howey Test, 
classifying digital assets as securities 
in a strikingly consistent manner. 

The five-part decentralization test in 
this bill has not been tested, and it 
would create a slew of new litigation 
trying to decipher how it applies. In-
stead of a study, we should remember 
the fact that Members of Congress and 
legal experts struggling to agree on 
basic facts about what this bill would 
do foreshadows the mountains of litiga-
tion that this bill would result in to 
figure that out. 

This bill provides the opposite of 
legal clarity, as the bill supporters 
claim. Instead, it provides several more 
convoluted and untested definitions to 
replace the time-tested Howey Test in 
place today. 

The only thing clear about this 253- 
page bill is that it results in the sub-
stantial deregulation of crypto, just as 
the crypto industry has asked for. 

Mr. Chair, I yield to the gentleman 
from California (Mr. SHERMAN). 

Mr. SHERMAN. Mr. Chair, this 
amendment gives the illusion that it 
prevents the bill from being useful to 
our foreign adversaries when, in fact, 
we see Iran using crypto to avoid sanc-
tions, North Korea profiting from 
crypto, and Hamas raising huge 
amounts of money and being able to 
sneak around our efforts by using 
crypto. Finally, we see the crypto ad-
vocates viewing this bill as their ticket 
to move crypto into a competitor with 
the U.S. dollar. With tomorrow’s bill, 
they try to hobble the dollar by saying 
it can’t be digital and we can’t have a 
better payment system involving the 
dollar, and that is their system for 
having crypto outcompete the dollar. 

The administration opposes this bill. 
Even if you looked at it a few weeks 
ago, it has gotten much, much worse. I 
want to reemphasize that they added a 
new title that allows crypto to be com-
pletely unregulated and would allow 
for nonregulation of our stocks and 
bonds, so even if you liked this bill 
when you saw it 3 weeks ago, vote 
‘‘no.’’ 

Ms. WATERS. Mr. Chair, I yield back 
the balance of my time. 

The Acting CHAIR. The question is 
on the amendment offered by the gen-
tleman from South Carolina (Mr. NOR-
MAN). 

The question was taken; and the Act-
ing Chair announced that the ayes ap-
peared to have it. 

Ms. WATERS. Mr. Chair, I demand a 
recorded vote. 

The Acting CHAIR. Pursuant to 
clause 6 of rule XVIII, further pro-

ceedings on the amendment offered by 
the gentleman from South Carolina 
will be postponed. 

AMENDMENT NO. 4 OFFERED BY MR. PERRY 
The Acting CHAIR. It is now in order 

to consider amendment No. 4 printed in 
part B of House Report 118–516. 

Mr. PERRY. Mr. Chair, I have an 
amendment at the desk. 

The Acting CHAIR. The Clerk will 
designate the amendment. 

The text of the amendment is as fol-
lows: 

At the end of title V, add the following: 
SEC. ll. SENSE OF THE CONGRESS. 

It is the sense of the Congress that nothing 
in this Act or any amendment made by this 
Act should be interpreted to authorize any 
entity to regulate any commodity, other 
than a digital commodity, on any spot mar-
ket. 

The Acting CHAIR. Pursuant to 
House Resolution 1243, the gentleman 
from Pennsylvania (Mr. PERRY) and a 
Member opposed each will control 5 
minutes. 

The Chair recognizes the gentleman 
from Pennsylvania. 

Mr. PERRY. Mr. Chairman, I offer a 
simple but important amendment. 

While the underlying legislation al-
lows the Commodity Futures Trading 
Commission the authority to regulate 
digital asset spot markets, nothing in 
the bill should be construed as giving 
the CFTC power beyond digital assets. 

We all have seen good intentions 
around here, and nothing is punished 
like good intentions, so let’s make 
clear what the strike zone is for every-
body. We are trying to define that 
strike zone. 

This amendment adds a sense of Con-
gress that nothing in this act or any 
amendment made by this act should be 
interpreted to authorize any entity to 
regulate any commodity other than a 
digital commodity on any spot market. 
That is it. That is the whole thing. 

Again, this amendment simply aims 
to combat mission creep, if you want 
to call it that, somewhere outside the 
strike zone and makes clear that Con-
gress’ intent is to only address digital 
asset spot markets in this bill and no 
more. With this amendment, the courts 
won’t have any questions, and Mr. 
Gensler can’t say, ‘‘Well, I am not sure 
they did this,’’ or ‘‘They surely must 
have meant that.’’ 

No. We cannot allow these agencies 
to take more and more power in the ab-
sence of express congressional ap-
proval. We have already seen Mr. 
Gensler aggressively pursue litigation 
against the crypto industry, people 
trying to do it the right way. 

While trying to rein him in, we ought 
to ensure the CFTC knows exactly 
what they can and cannot do because 
he is not going to be there forever. 
There is going to be some next person 
that comes along and says that Con-
gress wasn’t really sure. 

We are sure, and that is what this 
amendment does. 

Madam Chair, I reserve the balance 
of my time. 

Ms. WATERS. Madam Chair, I claim 
the time in opposition. 

The Acting CHAIR (Mrs. BICE). The 
gentlewoman from California is recog-
nized for 5 minutes. 

Ms. WATERS. Madam Chair, under 
H.R. 4763, crypto that is deemed to be a 
digital commodity would come under 
the CFTC’s purview, which would in-
clude a new explicit authority for the 
CFTC to regulate crypto spot markets. 
However, this amendment would en-
sure that this new authority for the 
CFTC to regulate crypto spot markets 
does not include traditional com-
modity spot markets. 

It is already bad enough that this bill 
would result in mass deregulation of 
crypto and even some traditional secu-
rities, too. This amendment takes the 
bill to the next level by trying to pre-
emptively block the CFTC to oversee 
non-crypto spot markets. 

The bill’s supporters continue to in-
sist that this bill is only about crypto, 
but it has serious implications for tra-
ditional securities. With this amend-
ment, it would now appear to have seri-
ous implications for traditional com-
modities also. 

It is wholly unclear why Republicans, 
who have placed so much faith in the 
CFTC to police the spot markets of dig-
ital commodities, think that this agen-
cy is unable to oversee the spot mar-
kets of everyday commodities they 
currently regulate, like oil, wheat, and 
livestock. Excessive speculation in 
spot markets of tangible commodities 
is a real problem that can harm work-
ing families’ budgets. 

For this reason, Democratic CFTC 
Commissioner Christy Goldsmith Ro-
mero has called on the CFTC to study 
excessive and harmful speculations in 
the commodities markets. Specifically, 
she has stated: ‘‘The CFTC has an im-
pressive surveillance program and an 
equally impressive cadre of commodity 
markets experts to rely upon as it 
seeks to understand these pressures of 
working families, farmers, and pro-
ducers. We should use them more, and 
more publicly.’’ I agree with her. 

Madam Chair, I urge my colleagues 
to stand up for working families and 
farmers by leaving the CFTC’s existing 
authority to protect them from specu-
lation in the traditional securities 
market fully intact. 

Madam Chair, I urge my colleagues 
to vote ‘‘no’’ on this amendment, and I 
reserve the balance of my time. 

Mr. PERRY. Madam Chair, I yield 2 
minutes to the gentleman from South 
Dakota (Mr. JOHNSON). 

Mr. JOHNSON of South Dakota. 
Madam Chair, I commend the gen-
tleman from Pennsylvania for his 
thoughtful and forward-looking amend-
ment. 

I think it is important that we set 
the record straight. This amendment 
would not, as some have alleged, strip 
the CFTC of all of its spot market reg-
ulatory authority. All of the antifraud 
and antimanipulation powers that they 
currently hold would remain in place. 
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This sense of Congress simply makes it 
clear that, within FIT21, it does not 
provide the CFTC with grand new au-
thorities over non-digital asset spot 
markets. 

I think it is important we do that. 
There are clear and important dif-
ferences between the traditional spot 
markets for commodities. Think about 
people buying and selling barrels of oil. 
That is not something everyday Ameri-
cans are doing, but we do have every-
day Americans engaged in the spot 
market for digital assets. 

Also, with regard to digital asset 
commodities, we also have a number of 
intermediaries that would be inter-
acting with these retail consumers. 
Some of those intermediaries would 
certainly hold the cash of consumers, 
either pending or after a trade. That is 
an important situation that we need to 
protect for that is not exactly like that 
in the traditional commodity mar-
kets—different marketplace, different 
threats, different set of tools. 

As chair of the Commodity Markets, 
Digital Assets, and Rural Development 
Subcommittee, I want to make it clear 
that I support the gentleman’s amend-
ment. I do not want any part of FIT21 
to change the CFTC’s authority over 
non-digital asset commodities. 

Madam Chair, I commend the gen-
tleman for his work, and I urge a ‘‘yes’’ 
vote on the amendment. 

Ms. WATERS. Madam Chair, at the 
Rules Committee hearing, Republicans 
revealed their true intentions with this 
bill. My friend, Mr. NORMAN, stated, re-
garding the investors who were de-
frauded by FTX: 

I blame the investor. I mean, would I get 
on an airplane with two wheels missing and 
one wing? They should have done their 
homework. 

Representative AUSTIN SCOTT of 
Georgia on the Rules Committee dou-
bled down on this kind of victim blam-
ing, saying that he believed we should 
use a buyer-beware approach. 

This is entirely offensive to con-
sumers to simply say that they should 
have known better than to get de-
frauded. The very definition of fraud 
implies that the consumer could not 
have been expected to know or under-
stand some facet of a contract. 

I would venture to say that this bill 
is even worse than just a buyer-beware 
approach. This bill creates a facade of 
regulation that is designed to make or-
dinary investors and consumers think 
they are protected and that the invest-
ments are safe. In reality, this bill 
would facilitate and legitimize fraud 
rather than warning consumers to be-
ware of the risk. 

In addition to blaming millions of de-
frauded investors, Republicans con-
tinue to move forward with a bill that 
exempts the same crypto firms that 
were unlawfully issuing or facilitating 
crypto securities, giving them a get- 
out-of-jail-free card. 

This is what Republicans love to do. 
They blame consumers and investors 
who have been defrauded while also ad-

vancing bills to protect those same 
firms that are ripping off consumers 
and investors. 

Madam Chair, I reserve the balance 
of my time. 

Mr. PERRY. Madam Chair, I yield 
the balance of my time of my time to 
the gentleman from Arkansas (Mr. 
HILL). 

Mr. HILL. Madam Chair, I thank the 
gentleman from Pennsylvania for his 
constructive amendment. I think it is 
the absolute right approach. I want to 
associate myself with the comments 
from the chairman of the Commodity 
Markets, Digital Assets, and Rural De-
velopment Subcommittee from the 
House Ag Committee, Mr. JOHNSON, on 
that. 

Madam Chair, FIT21 does exactly the 
opposite of what has been argued by 
the minority today. It gives a clear 
regulatory framework. It prevents 
fraud. It does require registration, cus-
tody, capital requirements. It gives 
clarity for the first time in American 
history to how we do securities and 
commodity oversight for digital assets. 

The minority has also charged time 
and time again that somehow a great 
securities loophole is being opened in 
this bill. 

b 1645 

It is just not true. It is not a factual 
statement. The term ‘‘investment con-
tract’’ is a fungible, digital representa-
tion. It is not all these other items. 

In fact, the bill specifically says the 
term ‘‘digital asset’’ does not include 
notes, stock, Treasury stock, securi-
ties, security-based swaps, and a whole 
list. It does not open the loophole that 
the ranking member of the Financial 
Services Committee charges. 

I urge a ‘‘yes’’ vote on the bill and a 
‘‘yes’’ vote for Mr. PERRY’s amend-
ment. Let’s have regulatory credibility 
and clarity for a competitive United 
States in the 21st century. 

Ms. WATERS. Madam Chair, I yield 
the balance of my time to the gen-
tleman from California (Mr. SHERMAN). 

Mr. SHERMAN. Mr. Chairman, this 
amendment illustrates the problem. A 
commodity other than a digital com-
modity, but any commodity can be-
come a digital commodity, or you can 
have a contract or a derivative tied to 
the physical commodity that now be-
comes a digital coin. 

We are told that the bill does not 
allow stocks and bonds to be digital as-
sets, but it does allow them to be de-
fined as investment contracts. If you 
get defined as an investment contract, 
you are without regulation. 

As to the underlying bill, keep in 
mind, the administration opposes it, 
and three-quarters of Democrats voted 
against it before it got much worse. 

The bill got much worse a few weeks 
ago. If you studied it before then, and 
I know the bill has been out there since 
July of last year, your analysis won’t 
show you how this bill now allows dig-
ital crypto to go without regulation 
and opens the door to taking our tradi-

tional stocks and bonds out from the 
SEC. 

Vote ‘‘no’’ on the amendment, but es-
pecially vote ‘‘no’’ on the bill. 

The Acting CHAIR. The question is 
on the amendment offered by the gen-
tleman from Pennsylvania (Mr. 
PERRY). 

The question was taken; and the Act-
ing Chair announced that the ayes ap-
peared to have it. 

Ms. WATERS. Madam Chair, I de-
mand a recorded vote. 

The Acting CHAIR. Pursuant to 
clause 6 of rule XVIII, further pro-
ceedings on the amendment offered by 
the gentleman from Pennsylvania will 
be postponed. 

ANNOUNCEMENT BY THE ACTING CHAIR 

The Acting CHAIR. Pursuant to 
clause 6 of rule XVIII, proceedings will 
now resume on those amendments 
printed in part B of House Report 118– 
516 on which further proceedings were 
postponed, in the following order: 

Amendment No. 1 by Mr. CASAR of 
Texas. 

Amendment No. 3 by Mr. NORMAN of 
South Carolina. 

Amendment No. 4 by Mr. PERRY of 
Pennsylvania. 

The Chair will reduce to 2 minutes 
the minimum time for any electronic 
vote after the first vote in this series. 

AMENDMENT NO. 1 OFFERED BY MR. CASAR 

The Acting CHAIR. The unfinished 
business is the demand for a recorded 
vote on amendment No. 1, printed in B 
of House Report 118–516, offered by the 
gentleman from Texas (Mr. CASAR), on 
which further proceedings were post-
poned and on which the noes prevailed 
by voice vote. 

The Clerk will redesignate the 
amendment. 

The Clerk redesignated the amend-
ment. 

RECORDED VOTE 

The Acting CHAIR. A recorded vote 
has been demanded. 

A recorded vote was ordered. 
The vote was taken by electronic de-

vice, and there were—ayes 204, noes 209, 
not voting 23, as follows: 

[Roll No. 223] 

AYES—204 

Adams 
Aguilar 
Allred 
Amo 
Auchincloss 
Balint 
Barragán 
Beatty 
Bera 
Beyer 
Bishop (GA) 
Blunt Rochester 
Bonamici 
Bowman 
Boyle (PA) 
Brown 
Brownley 
Budzinski 
Bush 
Caraveo 
Carbajal 
Cárdenas 
Carson 
Carter (LA) 
Cartwright 
Casar 

Case 
Casten 
Castor (FL) 
Castro (TX) 
Cherfilus- 

McCormick 
Chu 
Clark (MA) 
Clarke (NY) 
Cleaver 
Clyburn 
Cohen 
Connolly 
Correa 
Courtney 
Craig 
Crockett 
Crow 
Cuellar 
Davids (KS) 
Davis (IL) 
Davis (NC) 
Dean (PA) 
DeGette 
DeLauro 
DelBene 

Deluzio 
DeSaulnier 
Dingell 
Doggett 
Escobar 
Eshoo 
Espaillat 
Fletcher 
Foster 
Foushee 
Frankel, Lois 
Frost 
Gallego 
Garamendi 
Garcı́a (IL) 
Garcia (TX) 
Garcia, Robert 
Golden (ME) 
Goldman (NY) 
Gomez 
Gonzalez, 

Vicente 
Gottheimer 
Green, Al (TX) 
Harder (CA) 
Hayes 
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Himes 
Horsford 
Houlahan 
Hoyer 
Hoyle (OR) 
Huffman 
Ivey 
Jackson (IL) 
Jackson (NC) 
Jacobs 
Jayapal 
Jeffries 
Johnson (GA) 
Kamlager-Dove 
Kaptur 
Keating 
Kelly (IL) 
Kennedy 
Khanna 
Kildee 
Kilmer 
Kim (NJ) 
Krishnamoorthi 
Kuster 
Larsen (WA) 
Larson (CT) 
Lee (CA) 
Lee (NV) 
Lee (PA) 
Leger Fernandez 
Levin 
Lieu 
Lofgren 
Lynch 
Manning 
Matsui 
McBath 
McClellan 
McCollum 
McGarvey 
McGovern 
Meeks 
Menendez 

Meng 
Mfume 
Morelle 
Moskowitz 
Moulton 
Mrvan 
Mullin 
Nadler 
Napolitano 
Neal 
Neguse 
Nickel 
Norcross 
Norton 
Ocasio-Cortez 
Omar 
Pallone 
Panetta 
Pappas 
Pascrell 
Pelosi 
Peltola 
Perez 
Peters 
Pettersen 
Phillips 
Pingree 
Plaskett 
Pocan 
Porter 
Pressley 
Quigley 
Ramirez 
Raskin 
Ross 
Ruiz 
Ruppersberger 
Ryan 
Salinas 
Sánchez 
Sarbanes 
Scanlon 
Schakowsky 

Schiff 
Schneider 
Scholten 
Schrier 
Scott (VA) 
Scott, David 
Sewell 
Sherman 
Sherrill 
Slotkin 
Smith (WA) 
Sorensen 
Soto 
Spanberger 
Stanton 
Stevens 
Strickland 
Suozzi 
Swalwell 
Sykes 
Takano 
Thanedar 
Thompson (CA) 
Thompson (MS) 
Titus 
Tlaib 
Tokuda 
Tonko 
Torres (CA) 
Torres (NY) 
Trahan 
Trone 
Underwood 
Vargas 
Vasquez 
Veasey 
Wasserman 

Schultz 
Waters 
Watson Coleman 
Wexton 
Wild 
Williams (GA) 

NOES—209 

Aderholt 
Alford 
Allen 
Amodei 
Armstrong 
Arrington 
Babin 
Bacon 
Baird 
Balderson 
Banks 
Barr 
Bean (FL) 
Bentz 
Bergman 
Bice 
Biggs 
Bilirakis 
Bishop (NC) 
Boebert 
Bost 
Brecheen 
Buchanan 
Bucshon 
Burchett 
Burgess 
Burlison 
Calvert 
Cammack 
Carey 
Carl 
Carter (GA) 
Carter (TX) 
Chavez-DeRemer 
Ciscomani 
Cline 
Cloud 
Clyde 
Cole 
Collins 
Comer 
Crane 
Crawford 
Crenshaw 
Curtis 
D’Esposito 
De La Cruz 
DesJarlais 
Diaz-Balart 
Donalds 
Duarte 
Duncan 
Dunn (FL) 
Edwards 

Ellzey 
Emmer 
Estes 
Ezell 
Fallon 
Feenstra 
Ferguson 
Finstad 
Fischbach 
Fitzgerald 
Fitzpatrick 
Fleischmann 
Flood 
Foxx 
Franklin, Scott 
Fry 
Fulcher 
Gaetz 
Garbarino 
Garcia, Mike 
Gimenez 
Gonzales, Tony 
Good (VA) 
Gooden (TX) 
Gosar 
Granger 
Graves (LA) 
Graves (MO) 
Green (TN) 
Greene (GA) 
Griffith 
Grothman 
Guest 
Guthrie 
Hageman 
Harris 
Harshbarger 
Hern 
Higgins (LA) 
Hill 
Hinson 
Houchin 
Hudson 
Huizenga 
Issa 
Jackson (TX) 
James 
Johnson (LA) 
Johnson (SD) 
Jordan 
Joyce (OH) 
Joyce (PA) 
Kean (NJ) 
Kelly (MS) 

Kelly (PA) 
Kiggans (VA) 
Kiley 
Kim (CA) 
Kustoff 
LaHood 
LaLota 
Lamborn 
Langworthy 
Latta 
LaTurner 
Lawler 
Lee (FL) 
Lesko 
Letlow 
Lucas 
Luetkemeyer 
Luna 
Luttrell 
Mace 
Malliotakis 
Maloy 
Mann 
Mast 
McCaul 
McClain 
McClintock 
McCormick 
McHenry 
Meuser 
Miller (IL) 
Miller (OH) 
Miller (WV) 
Miller-Meeks 
Mills 
Molinaro 
Moolenaar 
Mooney 
Moore (AL) 
Moore (UT) 
Moran 
Moylan 
Nehls 
Newhouse 
Norman 
Obernolte 
Ogles 
Owens 
Palmer 
Pence 
Perry 
Pfluger 
Posey 
Reschenthaler 

Rodgers (WA) 
Rogers (AL) 
Rogers (KY) 
Rose 
Rosendale 
Rouzer 
Roy 
Rutherford 
Salazar 
Schweikert 
Scott, Austin 
Self 
Sessions 
Simpson 
Smith (MO) 
Smith (NE) 

Smith (NJ) 
Smucker 
Stauber 
Steel 
Stefanik 
Steil 
Steube 
Strong 
Tenney 
Thompson (PA) 
Tiffany 
Timmons 
Turner 
Valadao 
Van Drew 
Van Duyne 

Van Orden 
Wagner 
Walberg 
Waltz 
Weber (TX) 
Webster (FL) 
Wenstrup 
Westerman 
Williams (NY) 
Williams (TX) 
Wilson (SC) 
Wittman 
Womack 
Yakym 
Zinke 

NOT VOTING—23 

Blumenauer 
Costa 
Davidson 
Evans 
González-Colón 
Grijalva 
Hunt 
Jackson Lee 

LaMalfa 
Landsman 
Loudermilk 
Magaziner 
Massie 
Moore (WI) 
Murphy 
Nunn (IA) 

Radewagen 
Sablan 
Scalise 
Spartz 
Stansbury 
Velázquez 
Wilson (FL) 
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Messrs. ZINKE, WILLIAMS of Texas, 
ROGERS of Kentucky, BUCSHON, 
GRAVES of Missouri, Ms. VAN 
DUYNE, Messrs. OBERNOLTE, DUNN 
of Florida, ROSE, and Ms. GREENE of 
Georgia changed their vote from ‘‘aye’’ 
to ‘‘no.’’ 

Mrs. WATSON COLEMAN, Ms. 
TLAIB, and Mr. CUELLAR changed 
their vote from ‘‘no’’ to ‘‘aye.’’ 

Ms. GRANGER changed her vote 
from ‘‘present’’ to ‘‘no.’’ 

So the amendment was rejected. 
The result of the vote was announced 

as above recorded. 
AMENDMENT NO. 3 OFFERED BY MR. NORMAN 

The Acting CHAIR. The unfinished 
business is the demand for a recorded 
vote on amendment No. 3, printed in 
part B of House Report 118–516, offered 
by the gentleman from South Carolina 
(Mr. NORMAN), on which further pro-
ceedings were postponed and on which 
the ayes prevailed by voice vote. 

The Clerk will redesignate the 
amendment. 

The Clerk redesignated the amend-
ment. 

RECORDED VOTE 

The Acting CHAIR. A recorded vote 
has been demanded. 

A recorded vote was ordered. 
The Acting CHAIR. This will be a 2- 

minute vote. 
The vote was taken by electronic de-

vice, and there were—ayes 411, noes 0, 
not voting 25, as follows: 

[Roll No. 224] 

AYES—411 

Adams 
Aderholt 
Aguilar 
Alford 
Allen 
Allred 
Amo 
Amodei 
Armstrong 
Arrington 
Auchincloss 
Babin 
Bacon 
Baird 
Balderson 
Balint 
Banks 
Barr 
Barragán 

Bean (FL) 
Beatty 
Bentz 
Bera 
Bergman 
Beyer 
Bice 
Biggs 
Bilirakis 
Bishop (GA) 
Bishop (NC) 
Blunt Rochester 
Boebert 
Bonamici 
Bost 
Bowman 
Boyle (PA) 
Brecheen 
Brown 

Brownley 
Buchanan 
Bucshon 
Budzinski 
Burchett 
Burgess 
Burlison 
Bush 
Cammack 
Caraveo 
Carbajal 
Cárdenas 
Carey 
Carson 
Carter (GA) 
Carter (LA) 
Carter (TX) 
Cartwright 
Casar 

Case 
Casten 
Castor (FL) 
Castro (TX) 
Chavez-DeRemer 
Cherfilus- 

McCormick 
Chu 
Ciscomani 
Clark (MA) 
Clarke (NY) 
Cleaver 
Cline 
Cloud 
Clyburn 
Clyde 
Cohen 
Cole 
Collins 
Comer 
Connolly 
Correa 
Courtney 
Crane 
Crawford 
Crenshaw 
Crockett 
Crow 
Cuellar 
Curtis 
D’Esposito 
Davids (KS) 
Davis (IL) 
Davis (NC) 
De La Cruz 
Dean (PA) 
DeGette 
DeLauro 
DelBene 
Deluzio 
DeSaulnier 
DesJarlais 
Diaz-Balart 
Dingell 
Doggett 
Donalds 
Duarte 
Duncan 
Dunn (FL) 
Edwards 
Ellzey 
Emmer 
Escobar 
Eshoo 
Espaillat 
Estes 
Ezell 
Fallon 
Feenstra 
Ferguson 
Finstad 
Fischbach 
Fitzgerald 
Fitzpatrick 
Fleischmann 
Fletcher 
Flood 
Foster 
Foushee 
Foxx 
Frankel, Lois 
Franklin, Scott 
Frost 
Fry 
Fulcher 
Gaetz 
Garamendi 
Garbarino 
Garcı́a (IL) 
Garcia (TX) 
Garcia, Mike 
Garcia, Robert 
Gimenez 
Golden (ME) 
Goldman (NY) 
Gomez 
Gonzales, Tony 
Gonzalez, 

Vicente 
Good (VA) 
Gooden (TX) 
Gosar 
Gottheimer 
Granger 
Graves (LA) 
Graves (MO) 
Green (TN) 
Green, Al (TX) 
Greene (GA) 

Griffith 
Grothman 
Guest 
Guthrie 
Hageman 
Harder (CA) 
Harris 
Harshbarger 
Hayes 
Hern 
Higgins (LA) 
Hill 
Himes 
Hinson 
Horsford 
Houchin 
Houlahan 
Hoyer 
Hoyle (OR) 
Hudson 
Huffman 
Huizenga 
Issa 
Ivey 
Jackson (IL) 
Jackson (NC) 
Jackson (TX) 
Jacobs 
James 
Jayapal 
Jeffries 
Johnson (GA) 
Johnson (LA) 
Johnson (SD) 
Jordan 
Joyce (OH) 
Joyce (PA) 
Kamlager-Dove 
Kaptur 
Kean (NJ) 
Keating 
Kelly (IL) 
Kelly (MS) 
Kelly (PA) 
Kennedy 
Khanna 
Kiggans (VA) 
Kildee 
Kiley 
Kilmer 
Kim (CA) 
Kim (NJ) 
Krishnamoorthi 
Kuster 
Kustoff 
LaHood 
LaLota 
LaMalfa 
Lamborn 
Langworthy 
Larsen (WA) 
Larson (CT) 
Latta 
LaTurner 
Lawler 
Lee (CA) 
Lee (FL) 
Lee (NV) 
Lee (PA) 
Leger Fernandez 
Lesko 
Letlow 
Levin 
Lieu 
Lofgren 
Lucas 
Luetkemeyer 
Luna 
Luttrell 
Lynch 
Mace 
Malliotakis 
Maloy 
Mann 
Manning 
Mast 
Matsui 
McBath 
McCaul 
McClain 
McClellan 
McClintock 
McCollum 
McCormick 
McGarvey 
McGovern 
McHenry 
Meeks 
Menendez 

Meng 
Meuser 
Mfume 
Miller (IL) 
Miller (OH) 
Miller (WV) 
Miller-Meeks 
Mills 
Molinaro 
Moolenaar 
Mooney 
Moore (AL) 
Moore (UT) 
Moran 
Morelle 
Moskowitz 
Moulton 
Moylan 
Mrvan 
Mullin 
Nadler 
Napolitano 
Neal 
Neguse 
Nehls 
Newhouse 
Nickel 
Norcross 
Norman 
Norton 
Obernolte 
Ocasio-Cortez 
Ogles 
Omar 
Owens 
Pallone 
Palmer 
Panetta 
Pappas 
Pascrell 
Pelosi 
Peltola 
Pence 
Perez 
Perry 
Peters 
Pettersen 
Pfluger 
Phillips 
Pingree 
Plaskett 
Pocan 
Porter 
Posey 
Pressley 
Quigley 
Ramirez 
Raskin 
Reschenthaler 
Rodgers (WA) 
Rogers (AL) 
Rogers (KY) 
Rose 
Rosendale 
Ross 
Rouzer 
Roy 
Ruiz 
Ruppersberger 
Rutherford 
Ryan 
Salazar 
Salinas 
Sánchez 
Sarbanes 
Scanlon 
Schakowsky 
Schiff 
Schneider 
Scholten 
Schrier 
Schweikert 
Scott (VA) 
Scott, Austin 
Scott, David 
Self 
Sessions 
Sewell 
Sherman 
Sherrill 
Simpson 
Slotkin 
Smith (MO) 
Smith (NJ) 
Smith (WA) 
Smucker 
Sorensen 
Soto 
Spanberger 
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Spartz 
Stanton 
Stauber 
Steel 
Stefanik 
Steil 
Steube 
Stevens 
Strickland 
Strong 
Suozzi 
Swalwell 
Sykes 
Takano 
Tenney 
Thanedar 
Thompson (CA) 
Thompson (MS) 
Thompson (PA) 
Tiffany 

Timmons 
Titus 
Tlaib 
Tokuda 
Tonko 
Torres (CA) 
Torres (NY) 
Trahan 
Trone 
Turner 
Underwood 
Valadao 
Van Drew 
Van Duyne 
Van Orden 
Vargas 
Vasquez 
Veasey 
Wagner 
Walberg 

Waltz 
Wasserman 

Schultz 
Waters 
Watson Coleman 
Weber (TX) 
Webster (FL) 
Wenstrup 
Westerman 
Wexton 
Wild 
Williams (GA) 
Williams (NY) 
Williams (TX) 
Wilson (FL) 
Wilson (SC) 
Wittman 
Womack 
Yakym 
Zinke 

NOT VOTING—25 

Blumenauer 
Calvert 
Carl 
Costa 
Craig 
Davidson 
Evans 
Gallego 
González-Colón 

Grijalva 
Hunt 
Jackson Lee 
Landsman 
Loudermilk 
Magaziner 
Massie 
Moore (WI) 
Murphy 

Nunn (IA) 
Radewagen 
Sablan 
Scalise 
Smith (NE) 
Stansbury 
Velázquez 

ANNOUNCEMENT BY THE ACTING CHAIR 

The Acting CHAIR (during the vote). 
There is 1 minute remaining. 
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So the amendment was agreed to. 
The result of the vote was announced 

as above recorded. 
AMENDMENT NO. 4 OFFERED BY MR. PERRY 

The Acting CHAIR. The unfinished 
business is the demand for a recorded 
vote on amendment No. 4, printed in 
part B of House Report 118–516, offered 
by the gentleman from Pennsylvania 
(Mr. PERRY), on which further pro-
ceedings were postponed and on which 
the ayes prevailed by voice vote. 

The Clerk will redesignate the 
amendment. 

The Clerk redesignated the amend-
ment. 

RECORDED VOTE 

The Acting CHAIR. A recorded vote 
has been demanded. 

A recorded vote was ordered. 
The Acting CHAIR. This is a 2- 

minute vote. 
The vote was taken by electronic de-

vice, and there were—ayes 225, noes 191, 
not voting 20, as follows: 

[Roll No. 225] 

AYES—225 

Aderholt 
Alford 
Allen 
Amodei 
Armstrong 
Arrington 
Babin 
Bacon 
Baird 
Balderson 
Banks 
Barr 
Bean (FL) 
Bentz 
Bergman 
Bice 
Biggs 
Bilirakis 
Bishop (NC) 
Boebert 
Bost 
Brecheen 
Buchanan 
Bucshon 
Budzinski 

Burchett 
Burgess 
Burlison 
Calvert 
Cammack 
Caraveo 
Carey 
Carl 
Carter (GA) 
Carter (TX) 
Chavez-DeRemer 
Ciscomani 
Cline 
Cloud 
Clyde 
Cole 
Collins 
Comer 
Craig 
Crane 
Crawford 
Crenshaw 
Curtis 
D’Esposito 
Davidson 

De La Cruz 
DesJarlais 
Diaz-Balart 
Donalds 
Duarte 
Duncan 
Dunn (FL) 
Edwards 
Ellzey 
Emmer 
Estes 
Ezell 
Fallon 
Feenstra 
Ferguson 
Finstad 
Fischbach 
Fitzgerald 
Fitzpatrick 
Fleischmann 
Flood 
Foxx 
Franklin, Scott 
Fry 
Fulcher 

Gaetz 
Garbarino 
Garcia, Mike 
Gimenez 
Golden (ME) 
Gonzales, Tony 
Good (VA) 
Gooden (TX) 
Gosar 
Granger 
Graves (LA) 
Graves (MO) 
Green (TN) 
Greene (GA) 
Griffith 
Grothman 
Guest 
Guthrie 
Hageman 
Harder (CA) 
Harris 
Harshbarger 
Hern 
Higgins (LA) 
Hill 
Hinson 
Houchin 
Hudson 
Huizenga 
Issa 
Jackson (TX) 
James 
Johnson (LA) 
Johnson (SD) 
Jordan 
Joyce (OH) 
Joyce (PA) 
Kean (NJ) 
Kelly (MS) 
Kelly (PA) 
Kiggans (VA) 
Kiley 
Kim (CA) 
Kuster 
Kustoff 
LaHood 
LaLota 
LaMalfa 
Lamborn 
Langworthy 

Latta 
LaTurner 
Lawler 
Lee (FL) 
Lesko 
Letlow 
Lofgren 
Lucas 
Luetkemeyer 
Luna 
Luttrell 
Mace 
Malliotakis 
Maloy 
Mann 
Mast 
McCaul 
McClain 
McClintock 
McCormick 
McHenry 
Meuser 
Miller (IL) 
Miller (OH) 
Miller (WV) 
Miller-Meeks 
Mills 
Molinaro 
Moolenaar 
Mooney 
Moore (AL) 
Moore (UT) 
Moran 
Moylan 
Nehls 
Newhouse 
Norman 
Obernolte 
Ogles 
Owens 
Palmer 
Peltola 
Pence 
Perez 
Perry 
Pfluger 
Posey 
Reschenthaler 
Rodgers (WA) 
Rogers (AL) 

Rogers (KY) 
Rose 
Rosendale 
Rouzer 
Roy 
Rutherford 
Salazar 
Schweikert 
Scott, Austin 
Self 
Sessions 
Sherrill 
Simpson 
Smith (MO) 
Smith (NE) 
Smith (NJ) 
Smucker 
Sorensen 
Spartz 
Stanton 
Stauber 
Steel 
Stefanik 
Steil 
Steube 
Strong 
Tenney 
Thompson (PA) 
Tiffany 
Timmons 
Turner 
Valadao 
Van Drew 
Van Duyne 
Van Orden 
Veasey 
Wagner 
Walberg 
Waltz 
Weber (TX) 
Webster (FL) 
Wenstrup 
Westerman 
Williams (NY) 
Williams (TX) 
Wilson (SC) 
Wittman 
Womack 
Yakym 
Zinke 

NOES—191 

Adams 
Aguilar 
Allred 
Amo 
Auchincloss 
Balint 
Barragán 
Beatty 
Bera 
Beyer 
Bishop (GA) 
Blunt Rochester 
Bonamici 
Bowman 
Boyle (PA) 
Brown 
Brownley 
Bush 
Carbajal 
Cárdenas 
Carson 
Carter (LA) 
Cartwright 
Casar 
Case 
Casten 
Castor (FL) 
Castro (TX) 
Cherfilus- 

McCormick 
Chu 
Clark (MA) 
Clarke (NY) 
Cleaver 
Clyburn 
Cohen 
Connolly 
Correa 
Courtney 
Crockett 
Crow 
Cuellar 
Davids (KS) 
Davis (IL) 
Davis (NC) 
Dean (PA) 
DeGette 

DeLauro 
DelBene 
Deluzio 
DeSaulnier 
Dingell 
Doggett 
Escobar 
Eshoo 
Espaillat 
Fletcher 
Foster 
Foushee 
Frankel, Lois 
Frost 
Garamendi 
Garcı́a (IL) 
Garcia (TX) 
Garcia, Robert 
Goldman (NY) 
Gomez 
Gonzalez, 

Vicente 
Gottheimer 
Green, Al (TX) 
Hayes 
Himes 
Horsford 
Houlahan 
Hoyer 
Hoyle (OR) 
Huffman 
Ivey 
Jackson (IL) 
Jackson (NC) 
Jacobs 
Jayapal 
Jeffries 
Johnson (GA) 
Kamlager-Dove 
Kaptur 
Keating 
Kelly (IL) 
Kennedy 
Khanna 
Kildee 
Kilmer 
Kim (NJ) 

Krishnamoorthi 
Larsen (WA) 
Larson (CT) 
Lee (CA) 
Lee (NV) 
Lee (PA) 
Leger Fernandez 
Levin 
Lieu 
Lynch 
Manning 
Matsui 
McBath 
McClellan 
McCollum 
McGarvey 
McGovern 
Meeks 
Menendez 
Meng 
Mfume 
Morelle 
Moskowitz 
Moulton 
Mrvan 
Mullin 
Nadler 
Napolitano 
Neal 
Neguse 
Nickel 
Norcross 
Norton 
Ocasio-Cortez 
Omar 
Pallone 
Panetta 
Pappas 
Pascrell 
Pelosi 
Peters 
Pettersen 
Phillips 
Pingree 
Plaskett 
Pocan 
Porter 

Pressley 
Quigley 
Ramirez 
Raskin 
Ross 
Ruiz 
Ruppersberger 
Ryan 
Salinas 
Sánchez 
Sarbanes 
Scanlon 
Schakowsky 
Schiff 
Schneider 
Scholten 
Schrier 
Scott (VA) 

Scott, David 
Sewell 
Sherman 
Slotkin 
Smith (WA) 
Soto 
Spanberger 
Stevens 
Strickland 
Suozzi 
Swalwell 
Sykes 
Takano 
Thanedar 
Thompson (CA) 
Thompson (MS) 
Titus 
Tlaib 

Tokuda 
Tonko 
Torres (CA) 
Torres (NY) 
Trahan 
Trone 
Underwood 
Vargas 
Vasquez 
Wasserman 

Schultz 
Waters 
Watson Coleman 
Wexton 
Wild 
Williams (GA) 
Wilson (FL) 

NOT VOTING—20 

Blumenauer 
Costa 
Evans 
Gallego 
González-Colón 
Grijalva 
Hunt 

Jackson Lee 
Landsman 
Loudermilk 
Magaziner 
Massie 
Moore (WI) 
Murphy 

Nunn (IA) 
Radewagen 
Sablan 
Scalise 
Stansbury 
Velázquez 

ANNOUNCEMENT BY THE ACTING CHAIR 

The Acting CHAIR (during the vote). 
There is 1 minute remaining. 

b 1730 

So the amendment was agreed to. 
The result of the vote was announced 

as above recorded. 
The Acting CHAIR. There being no 

further amendment, under the rule, the 
Committee rises. 

Accordingly, the Committee rose; 
and the Speaker pro tempore (Mrs. 
BICE) having assumed the chair, Ms. 
MALLIOTAKIS, Acting Chair of the Com-
mittee of the Whole House on the state 
of the Union, reported that that Com-
mittee, having had under consideration 
the bill (H.R. 4763) to provide for a sys-
tem of regulation of digital assets by 
the Commodity Futures Trading Com-
mission and the Securities and Ex-
change Commission, and for other pur-
poses, and, pursuant to House Resolu-
tion 1243, she reported the bill back to 
the House with sundry further amend-
ments adopted in the Committee of the 
Whole. 

The SPEAKER pro tempore. Under 
the rule, the previous question is or-
dered. 

Is a separate vote demanded on any 
further amendment reported from the 
Committee of the Whole? If not, the 
Chair will put them en gros. 

The amendments were agreed to. 
The SPEAKER pro tempore. The 

question is on the engrossment and 
third reading of the bill. 

The bill was ordered to be engrossed 
and read a third time, and was read the 
third time. 

The SPEAKER pro tempore. The 
question is on passage of the bill. 

The question was taken; and the 
Speaker pro tempore announced that 
the ayes appeared to have it. 

RECORDED VOTE 

Ms. WATERS. Madam Speaker, I de-
mand a recorded vote. 

A recorded vote was ordered. 
The SPEAKER pro tempore. This is a 

5-minute vote. 
The vote was taken by electronic de-

vice, and there were—ayes 279, noes 136, 
not voting 15, as follows: 
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CONGRESSIONAL RECORD — HOUSE H3463 May 22, 2024 
[Roll No. 226] 

AYES—279 

Aderholt 
Aguilar 
Alford 
Allen 
Allred 
Amodei 
Armstrong 
Arrington 
Auchincloss 
Babin 
Bacon 
Baird 
Balderson 
Banks 
Barr 
Bean (FL) 
Bentz 
Bera 
Bergman 
Beyer 
Bice 
Bilirakis 
Bishop (NC) 
Boebert 
Bost 
Boyle (PA) 
Brecheen 
Buchanan 
Bucshon 
Budzinski 
Burchett 
Burgess 
Burlison 
Calvert 
Cammack 
Caraveo 
Carey 
Carl 
Carter (GA) 
Carter (TX) 
Chavez-DeRemer 
Ciscomani 
Clark (MA) 
Cline 
Cloud 
Clyde 
Cole 
Collins 
Comer 
Costa 
Craig 
Crane 
Crawford 
Crenshaw 
Crockett 
Cuellar 
Curtis 
D’Esposito 
Davidson 
Davis (NC) 
De La Cruz 
DelBene 
DesJarlais 
Diaz-Balart 
Donalds 
Duarte 
Duncan 
Dunn (FL) 
Edwards 
Ellzey 
Emmer 
Eshoo 
Estes 
Ezell 
Fallon 
Feenstra 
Ferguson 
Finstad 
Fischbach 
Fitzgerald 
Fitzpatrick 
Fleischmann 
Flood 
Foxx 
Franklin, Scott 
Fry 
Fulcher 
Gaetz 
Gallego 
Garbarino 
Garcia, Mike 
Garcia, Robert 
Gimenez 
Goldman (NY) 

Gomez 
Gonzales, Tony 
Gonzalez, 

Vicente 
Good (VA) 
Gooden (TX) 
Gosar 
Gottheimer 
Granger 
Graves (LA) 
Graves (MO) 
Green (TN) 
Greene (GA) 
Griffith 
Grothman 
Guest 
Guthrie 
Hageman 
Harder (CA) 
Harris 
Harshbarger 
Hern 
Higgins (LA) 
Hill 
Himes 
Hinson 
Horsford 
Houchin 
Houlahan 
Hudson 
Huizenga 
Issa 
Jackson (IL) 
Jackson (NC) 
Jackson (TX) 
James 
Johnson (LA) 
Johnson (SD) 
Jordan 
Joyce (OH) 
Joyce (PA) 
Kamlager-Dove 
Kean (NJ) 
Kelly (MS) 
Kelly (PA) 
Kennedy 
Khanna 
Kiggans (VA) 
Kiley 
Kim (CA) 
Kim (NJ) 
Krishnamoorthi 
Kuster 
Kustoff 
LaHood 
LaMalfa 
Lamborn 
Langworthy 
Latta 
LaTurner 
Lawler 
Lee (FL) 
Lee (NV) 
Lesko 
Letlow 
Levin 
Lieu 
Lofgren 
Lucas 
Luetkemeyer 
Luna 
Luttrell 
Mace 
Malliotakis 
Maloy 
Mann 
Mast 
McBath 
McCaul 
McClain 
McClintock 
McCormick 
McHenry 
Menendez 
Meuser 
Miller (IL) 
Miller (OH) 
Miller (WV) 
Miller-Meeks 
Mills 
Molinaro 
Moolenaar 
Mooney 
Moore (AL) 

Moore (UT) 
Moran 
Moskowitz 
Moulton 
Mullin 
Nehls 
Newhouse 
Nickel 
Norman 
Obernolte 
Ogles 
Owens 
Palmer 
Panetta 
Pelosi 
Peltola 
Pence 
Perry 
Peters 
Pettersen 
Pfluger 
Phillips 
Posey 
Quigley 
Reschenthaler 
Rodgers (WA) 
Rogers (AL) 
Rogers (KY) 
Rose 
Rouzer 
Roy 
Rutherford 
Ryan 
Salazar 
Schiff 
Schneider 
Scholten 
Schweikert 
Scott, Austin 
Self 
Sessions 
Sherrill 
Simpson 
Slotkin 
Smith (MO) 
Smith (NE) 
Smith (NJ) 
Smucker 
Sorensen 
Soto 
Spanberger 
Spartz 
Stanton 
Stauber 
Steel 
Stefanik 
Steil 
Steube 
Stevens 
Strickland 
Strong 
Suozzi 
Swalwell 
Tenney 
Thanedar 
Thompson (CA) 
Thompson (PA) 
Tiffany 
Timmons 
Titus 
Torres (NY) 
Turner 
Valadao 
Van Drew 
Van Duyne 
Van Orden 
Veasey 
Wagner 
Walberg 
Waltz 
Weber (TX) 
Webster (FL) 
Wenstrup 
Westerman 
Wild 
Williams (NY) 
Williams (TX) 
Wilson (SC) 
Wittman 
Womack 
Yakym 
Zinke 

NOES—136 

Adams 
Amo 
Balint 
Barragán 
Beatty 
Biggs 
Bishop (GA) 
Blunt Rochester 
Bonamici 
Bowman 
Brown 
Brownley 
Bush 
Carbajal 
Cárdenas 
Carson 
Carter (LA) 
Cartwright 
Casar 
Case 
Casten 
Castor (FL) 
Castro (TX) 
Cherfilus- 

McCormick 
Chu 
Clarke (NY) 
Cleaver 
Clyburn 
Cohen 
Connolly 
Correa 
Courtney 
Crow 
Davids (KS) 
Davis (IL) 
Dean (PA) 
DeGette 
DeLauro 
Deluzio 
DeSaulnier 
Dingell 
Doggett 
Escobar 
Espaillat 
Fletcher 

Foster 
Foushee 
Frankel, Lois 
Frost 
Garamendi 
Garcı́a (IL) 
Garcia (TX) 
Golden (ME) 
Green, Al (TX) 
Hayes 
Hoyer 
Hoyle (OR) 
Huffman 
Ivey 
Jacobs 
Jayapal 
Jeffries 
Johnson (GA) 
Kaptur 
Keating 
Kelly (IL) 
Kildee 
Kilmer 
LaLota 
Larsen (WA) 
Larson (CT) 
Lee (CA) 
Lee (PA) 
Leger Fernandez 
Lynch 
Manning 
Matsui 
McClellan 
McCollum 
McGarvey 
McGovern 
Meeks 
Meng 
Mfume 
Morelle 
Mrvan 
Nadler 
Napolitano 
Neal 
Neguse 
Norcross 

Ocasio-Cortez 
Omar 
Pallone 
Pappas 
Pascrell 
Perez 
Pingree 
Pocan 
Porter 
Pressley 
Ramirez 
Raskin 
Rosendale 
Ross 
Ruiz 
Ruppersberger 
Salinas 
Sánchez 
Sarbanes 
Scanlon 
Schakowsky 
Schrier 
Scott (VA) 
Scott, David 
Sewell 
Sherman 
Smith (WA) 
Sykes 
Takano 
Thompson (MS) 
Tlaib 
Tokuda 
Tonko 
Torres (CA) 
Trahan 
Trone 
Underwood 
Vargas 
Vasquez 
Wasserman 

Schultz 
Waters 
Watson Coleman 
Wexton 
Williams (GA) 
Wilson (FL) 

NOT VOTING—15 

Blumenauer 
Evans 
Grijalva 
Hunt 
Jackson Lee 

Landsman 
Loudermilk 
Magaziner 
Massie 
Moore (WI) 

Murphy 
Nunn (IA) 
Scalise 
Stansbury 
Velázquez 

ANNOUNCEMENT BY THE SPEAKER PRO TEMPORE 
The SPEAKER pro tempore (during 

the vote). There are 2 minutes remain-
ing. 

b 1738 

So the bill was passed. 
The result of the vote was announced 

as above recorded. 
A motion to reconsider was laid on 

the table. 
PERSONAL EXPLANATION 

Mr. BLUMENAUER. Madam Speaker, had I 
been present for the vote today on Roll Call 
No. 221, Ordering the Previous Question on 
H. Res. 1243, I would have voted NAY. 

Had I been present for the vote on Roll Call 
No. 222, H. Res. 1243, I would have voted 
‘‘no.’’ 

Had I been present for the vote on Roll Call 
No. 223, Casar Amendment No. 1, I would 
have voted ‘‘aye.’’ 

Had I been present for the vote on Roll Call 
No. 224, Norman Amendment No. 3, I would 
have voted ‘‘aye.’’ 

Had I been present for the vote on Roll Call 
No. 225, Perry Amendment No. 4, I would 
have voted ‘‘no.’’ 

Had I been present for the vote on Roll Call 
No. 226, H.R. 4763, I would have voted ‘‘no.’’ 

PERSONAL EXPLANATION 
Mr. LANDSMAN. Madam Speaker, for per-

sonal reasons, I was unable to make votes. 
Had I been present, I would have voted NAY 
on Roll Call No. 221, NAY on Roll Call No. 

222, YEA on Roll Call No. 223, YEA on Roll 
Call No. 224, NAY on Roll Call No. 225, and 
YEA on Roll Call No. 226. 

PERSONAL EXPLANATION 

Mr. NUNN of Iowa. Madam Speaker, due to 
a natural disaster event in my district, I made 
an emergency trip back to Iowa to provide as-
sistance to my constituents. Had I been 
present, I would have voted NAY on Roll Call 
No. 223, Casar Amendment No. 1 to H.R. 
4763, YEA on Roll Call No. 224, Norman 
Amendment No. 3 to H.R. 4763, YEA on Roll 
Call No. 225, Perry Amendment No. 4 to H.R. 
4763, and YEA on Roll Call No. 226, H.R. 
4763. 

f 

HOUR OF MEETING ON TOMORROW 

Mr. HILL. Mr. Speaker, I ask unani-
mous consent that when the House ad-
journs today, it adjourn to meet at 10 
a.m. tomorrow. 

The SPEAKER pro tempore (Mr. 
SELF). Is there objection to the request 
of the gentleman from Arkansas? 

There was no objection. 

f 

HONORING THE LIFE OF TIFFANY 
FERDON 

(Mr. NEWHOUSE asked and was 
given permission to address the House 
for 1 minute.) 

Mr. NEWHOUSE. Mr. Speaker, today, 
I rise to honor the life of a dedicated 
first responder from Okanogan, Wash-
ington, Tiffany Ferdon, who we trag-
ically lost last month. 

Tiffany was a volunteer firefighter, 
an EMT for the Tonasket Fire Depart-
ment and Aeneas Valley Fire Depart-
ment, as well as a member of the Sa-
maritan Riders, a group of motorcycle 
enthusiasts who serve the medically 
challenged and socially disadvantaged 
children throughout our region. Her 
passion was making the world a better 
place, a quality which was clear in the 
work that she did. 

Tiffany’s death is a loss for the whole 
community, but her legacy will never 
be forgotten. May her family and com-
munity continue to be blessed with her 
memory, and may she rest in peace. 

f 

HONORING ROBERT L. FERRIS, JR. 

(Mr. DAVIS of North Carolina asked 
and was given permission to address 
the House for 1 minute and to revise 
and extend his remarks.) 

Mr. DAVIS of North Carolina. Mr. 
Speaker, with the American flag hang-
ing, a white hearse traveled down the 
highway, returning the remains of 
Staff Sergeant Robert L. Ferris, Jr., 
home. 

More than 80 years after his bomber 
crashed, Sergeant Ferris joined his 
family, and he was finally laid to rest. 

He was a young gunner, 20 years old, 
during World War II when his B–17 was 
shot down. 

This past week he was transported 
from Raleigh-Durham International 
Airport to New Bern, a journey that 
took him through Wilson. 
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CONGRESSIONAL RECORD — HOUSEH3464 May 22, 2024 
Our local fire department and others 

came to show respect and pay special 
tribute to this incredible hero. 

There are thousands of stories like 
Sergeant Ferris’. As we approach Me-
morial Day, let us honor our fallen sol-
diers, POWs, MIAs, and those killed in 
action. 

f 

BIDEN BORDER CRISIS 

(Mr. WILSON of South Carolina 
asked and was given permission to ad-
dress the House for 1 minute and to re-
vise and extend his remarks.) 

Mr. WILSON of South Carolina. Mr. 
Speaker, the Biden border crisis rages 
on, and American families are affected, 
including in their pocketbooks. 

At the start of 2023, the cost of illegal 
aliens crossing with Biden was over 
$150 billion. The burden of illegal aliens 
costs each American taxpayer nearly 
$1,200 annually. 

Corrupt Judge Merchan continues 
promoting the reelection of Donald 
Trump by relentlessly being bigoted 
and objectionable, earning an invita-
tion as my guest to the Trump inau-
guration. The invitation was hand-de-
livered to New York to Merchan’s of-
fice Monday by South Carolina Attor-
ney General Alan Wilson. 

The shameful bias and bigotry of 
Judge Merchan has been exposed this 
week by esteemed Harvard law pro-
fessor Alan Dershowitz as ‘‘unethical, 
unlawful, and petty.’’ 

In conclusion, God bless our troops 
who successfully protected America for 
20 years as the global war on terrorism 
moves from the Afghanistan safe haven 
to America. We do not need new border 
laws. We need to enforce the existing 
laws. Biden shamefully opens borders 
for dictators, as more 9/11 attacks 
across America are imminent, as re-
peatedly warned by the FBI. 

f 

NEW HAVEN PIZZA 

(Ms. DELAURO asked and was given 
permission to address the House for 1 
minute and to revise and extend her re-
marks.) 

Ms. DELAURO. Mr. Speaker, I rise 
today to recognize a specially crafted 
food that draws people from across the 
country to my hometown of New 
Haven, Connecticut. It is called 
apizza—after the original way ‘‘la 
pizza’’ was pronounced in southern 
Italy. 

For more than a century, New Haven 
has been home to some of the most fa-
mous pizzerias in the country, known 
for everything from a plain sauce to 
white clam to mashed potato. I proudly 
rise today to claim New Haven as the 
pizza capital of the United States. 

While there are other States that 
have their own pizza traditions, Con-
necticut has the most pizzerias of any 
State per capita and the most family- 
owned pizzerias of any State in the 
country. 

There is something special about 
New Haven apizza. Some say it is coal 

fire, some say brick ovens, some say it 
is char, some say it is the water used to 
make the dough. Personally, I believe 
it is the generation after generation of 
dedication to the craft. 

Historic pizzerias in the New Haven 
area that continue this legacy include: 
Frank Pepe Pizzeria Napoletana, Mod-
ern Apizza, Zuppardi’s Apizza, Sally’s 
Apizza, Ernie’s Apizza, Yorkside, BAR, 
Grand Apizza, and Zeneli Pizza, and 
Abate’s Apizza just to name a few. 
They have helped to establish a unique-
ly American culinary and cultural ex-
perience, making New Haven one of the 
most respected and recognized pizza 
destinations in the country. 

New Haven apizza is more than just a 
delicious meal—it is a part of who we 
are as New Haveners and Nutmeggers. 
Earlier today, I joined Connecticut 
pizza makers, legislators, veterans, and 
community leaders to celebrate New 
Haven and recognize it as the pizza 
capital of the United States. 

f 

RECOGNIZING FREDERICA 
ACADEMY GIRLS’ SOCCER TEAM 

(Mr. CARTER of Georgia asked and 
was given permission to address the 
House for 1 minute and to revise and 
extend his remarks.) 

Mr. CARTER of Georgia. Mr. Speak-
er, I rise today to celebrate the 
achievement of the girls soccer team at 
Frederica Academy with their back-to- 
back State title wins. 

The team defended their State title 
with a final score of 1–0 against the 
Westminster Schools of Augusta. The 
goal was scored by freshman Sophia 
Gregg who outmaneuvered her defend-
ers in the first half of the game. 
Gregg’s goal was made possible by an 
assist from Mary Ford Fitzjurls. 

Frederica’s strong defense was also 
able to hold off every shot attempt 
made at their goal. This allowed them 
to go undefeated in the Georgia Inde-
pendent Athletic Association AAA Dis-
trict 2 Region, making them the num-
ber one ranked team in the region. 

Congratulations to the young women 
of the Frederica Academy soccer team. 
I know I speak for the whole First Dis-
trict when I say we are very proud of 
you. 

f 

PROJECT DIAMOND 

(Ms. STEVENS asked and was given 
permission to address the House for 1 
minute and to revise and extend her re-
marks.) 

Ms. STEVENS. Mr. Speaker, I rise 
today to highlight an extraordinary 
initiative in the heart of Michigan’s 
11th district, Project DIAMOnD, a 
groundbreaking program spearheaded 
by Troy’s Automation Alley and the 
Oakland County Economic Develop-
ment Office. 

This project encapsulates not just 
the spirit of innovation but also the de-
termination of our local communities 
and our industrious small to midsized 
manufacturers. 

Project DIAMOnD is revolutionizing 
additive manufacturing with 3D print-
ing, positioning Michigan as a global 
leader and delivering 250 3D printers to 
empower manufacturers in the auto-
motive, aerospace, and defense sectors. 

This technology allows rapid proto-
typing, reduces lead times, and inte-
grates seamlessly into existing supply 
chains, advancing our national manu-
facturing agenda. 

Mr. Speaker, as we look to future- 
proof our industries, let us support and 
expand initiatives like Project DIA-
MOnD. 

f 

CONGRATULATING ST. XAVIER 
HIGH SCHOOL SWIMMING AND 
DIVING TEAM 

(Mr. WENSTRUP asked and was 
given permission to address the House 
for 1 minute and to revise and extend 
his remarks.) 

Mr. WENSTRUP. Mr. Speaker, I rise 
today to celebrate the incredible suc-
cess of the St. Xavier High School 
swimming and diving team and to con-
gratulate them on winning their 44th 
State championship. The dedication 
and hard work of these talented ath-
letes is second to none, as they have 
claimed 24 of the last 26 State cham-
pionships, 4 of the last 5, and 44 out of 
the last 54. 

The St. Xavier High School swim-
ming and diving team, the Bombers, or 
Aqua Bombers as they are also known, 
won their most recent championship 
with a score of 302 points, beating out 
the runners–up by 73 points. 

The Bombers were led by Ohio Sec-
ond District native Max Ward, who 
brought home first place finishes in the 
100-meter butterfly and the 200-meter 
freestyle. 

As a member of the St. Xavier ‘‘Long 
Blue Line’’ and a swimmer alum, I 
want to congratulate the talented 
swimmers, divers, and coaches on this 
incredible feat. 

If they made it look easy, it was be-
cause it wasn’t. Go Bombers. 

f 

THE INSPIRING STORY OF 
ANTRONE WILLIAMS 

(Ms. KAPTUR asked and was given 
permission to address the House for 1 
minute and to revise and extend her re-
marks.) 

Ms. KAPTUR. Mr. Speaker, I rise 
today to share the inspiring story of 
Antrone ‘‘Juice’’ Williams, a remark-
able individual from Lucas County, 
Ohio. 

I had the pleasure of meeting Mr. 
Williams 2 years ago, and since then, 
his journey has been nothing short of 
extraordinary. 

Antrone is not just a dedicated ath-
lete with the Special Olympics Lucas 
County Lightning, but also a relentless 
advocate for his community. 

As the former president of the Cen-
tral Resident Advisory Board, he tire-
lessly represented over 11,000 residents 
in Lucas Metropolitan Housing. 
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His entrepreneurial spirit led him to 

Ivy Entrepreneurs business school 
where he rose to new heights, becoming 
the CEO and founder of the H.O.W. Inc. 
Foundation, Helping Others Win. 

Antrone’s achievements are vast, but 
perhaps most notable is his pioneering 
accomplishment as the first physically 
challenged man to become an inde-
pendent provider. 

Antrone’s story is a beacon of hope 
for those living with physical chal-
lenges. His story is a powerful re-
minder that our circumstances do not 
define us, our spirit and determination 
do. To Antrone I say: Onward. We are 
so proud of you. 

f 

REMEMBERING MARK WOODS 

(Mr. LAWLER asked and was given 
permission to address the House for 1 
minute and to revise and extend his re-
marks.) 

Mr. LAWLER. Mr. Speaker, today I 
rise to remember the life of a true 
American hero, Mark Woods, who dedi-
cated his life to public service in the 
military, in law enforcement, and in 
his local community. 

A two-term U.S. Army combat vet-
eran and a retired NYPD detective who 
served on the Joint Terrorism Task 
Force, Mark lived a life of service from 
the start. 

His passion for supporting fellow vet-
erans through his role as director of 
the Joseph P. Dwyer peer-to-peer vet-
eran service program at BRIDGES and 
as a veteran service officer in Rockland 
County was revered by all in our re-
gion. 

Mark was rightly recognized as 
Rockland County’s 2024 Veteran of the 
Year thanks to his unparalleled efforts 
advocating for veterans and getting 
them the support and services they 
need and deserve. 

Beyond his work for the veteran com-
munity, Mark was a councilman in the 
town of Clarkstown and a dedicated 
family man. We extend our deepest 
sympathies to his family, especially 
his wife, Jeanne, his son and daughter, 
who should know that Mark’s legacy 
will continue to inspire and guide all of 
us. 

On a more personal note, Mark was 
great friend, who I was honored to 
swear in as councilman in January, 
and I will miss him dearly. He was a 
humble and decent man whose work 
was rooted in service to the people of 
Rockland County. 

May God rest his soul on behalf of a 
grateful Nation. 

f 

PAY THEM BACK 

(Ms. SALINAS asked and was given 
permission to address the House for 1 
minute and to revise and extend her re-
marks.) 

Ms. SALINAS. Mr. Speaker, I rise 
today as the daughter of a Vietnam 
veteran and the Representative for 
Oregan’s Sixth District, home to near-
ly 40,000 veterans. 

These brave Oregonians served our 
country, and now I have the great 
honor of serving them in Congress. 
They are hardworking people, some of 
whom carry with them scars both visi-
ble and invisible of their service. 

Returning to civilian life can be chal-
lenging. Mental health problems are all 
too common, and many veterans strug-
gle to find stable jobs in housing. They 
put country first and their own com-
fort second. 

As Members of Congress, the least we 
can do is to show them we care. 

That is why I was shocked to see 
House Republicans proposing $30 bil-
lion in cuts to SNAP in their farm bill 
proposal. 

Cutting SNAP was never on the table 
for Democrats, yet my Republican col-
leagues have chosen to move forward 
with this reckless plan and take away 
up to 2 days’ worth of food every month 
from hungry veterans, kids, and sen-
iors. 

Why must my Republican colleagues 
deprive veterans of food when they fall 
on hard times? Why the unnecessary 
cruelty? 

Instead, we need to protect SNAP 
and ensure that those who have sac-
rificed so much for our freedom will 
have healthy, nutritious food on the 
table. It is our job—no, our duty and 
responsibility to pay them back. 

f 

RECOGNIZING ROY SPRINGFIELD 

(Mrs. SPARTZ asked and was given 
permission to address the House for 1 
minute and to revise and extend her re-
marks.) 

Mrs. SPARTZ. Mr. Speaker, I rise 
today to recognize Sergeant Roy 
Springfield of Anderson, Indiana, who 
served in the U.S. Army for 3 years as 
a member of the elite Special Forces. 
Roy enlisted in the Army in 1961, where 
he completed his tour of duty in Viet-
nam and Laos. 

While evacuating a Special Forces 
base in Laos under intense enemy at-
tack, Sergeant Springfield managed to 
grab an American flag and keep it from 
falling into enemy hands. He has re-
tained and treasured this flag for more 
than six decades. 

After his time in the Army, Roy went 
on to serve his community for 27 years 
as a police officer with the Anderson 
Police Department. In 1973, he also 
started the Police Athletic League in 
Anderson for disadvantaged youth. 

In recognition of his brave service to 
our Nation, it was my honor to present 
Sergeant Roy Springfield with a Na-
tional Defense Service Medal and the 
Armed Forces Expeditionary Medal on 
January 26, 2024. I am extremely grate-
ful for Roy’s bravery and am humbled 
to express our appreciation on behalf of 
the American people in Indiana’s Fifth 
Congressional District. 

b 1800 

SNAP BENEFITS ARE NEEDED BY 
42 MILLION AMERICANS 

The SPEAKER pro tempore. Under 
the Speaker’s announced policy of Jan-
uary 9, 2023, the gentlewoman from 
Connecticut (Mrs. HAYES) is recognized 
for 60 minutes as the designee of the 
minority leader. 

GENERAL LEAVE 
Mrs. HAYES. Mr. Speaker, I ask 

unanimous consent that all Members 
may have 5 legislative days in which to 
revise and extend their remarks and to 
submit extraneous material in the 
RECORD on the topic of this Special 
Order. 

The SPEAKER pro tempore. Is there 
objection to the request of the gentle-
woman from Connecticut? 

There was no objection. 
Mrs. HAYES. Mr. Speaker, I thank 

my colleagues who have joined me for 
this extremely special SNAP Special 
Order hour. 

Hunger continues to be a pervasive 
issue in America. According to the 
USDA, in 2023, over 42 million people 
rely on the Supplemental Nutrition As-
sistance Program, also known as 
SNAP, and 41 percent of those house-
holds have children. 

SNAP benefits are modest, averaging 
only about $6.20 per person per day or 
about $2 per person per meal. 

The benefits of SNAP are highly tar-
geted to focus on those with the great-
est needs. Ninety-two percent of SNAP 
benefits go to households with income 
below the poverty line and 54 percent 
go to households at or below half of the 
poverty line. 

Additionally, every dollar spent on 
SNAP benefits generates as much as 
$1.54 to the local economy. House Re-
publicans are putting forward a farm 
bill which would end the USDA’s au-
thority to increase the Thrifty Food 
Plan. The Thrifty Food Plan is used to 
determine the amount of benefits a 
SNAP recipient receives. 

USDA calculates the Thrifty Food 
Plan using a mathematical model 
based on the cost of food, the nutrients 
in the food, nutrition guidance, and 
what Americans are actually eating. 
The Thrifty Food Plan goes further 
than a simple adjustment for inflation 
to better ensure that people have ac-
cess to food. 

The 2018 bipartisan farm bill directed 
USDA to regularly reevaluate the 
Thrifty Food Plan and SNAP benefit 
adjustments as food prices, dietary 
guidance, and other scientific stand-
ards shifted over time. The farm bill 
put forth by House Republicans will re-
sult in roughly $30 billion in benefit 
cuts, according to the Congressional 
Budget Office. That would impact 
every SNAP household in future years, 
including children, older adults, and 
people with disabilities. 

It would mean that the cost of the 
Thrifty Food Plan would be frozen no 
matter what the science says about the 
cost of a healthy, normal diet. 
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In the last 50 years, the Thrifty Food 

Plan has only been updated three 
times: in 1983, 1989, and 2006, but these 
updates did not increase SNAP bene-
fits. 

As a result of the 2021 update, the 
benefit amounts were increased and the 
purchasing power of the plan to 21 per-
cent. This led to a $1.40 per person per 
day increase in SNAP’s average bene-
fits, or about 70 cents per meal. 

This is not a lot of money to begin 
with; however, this update lifted over 2 
million SNAP participants out of pov-
erty or above the poverty line, includ-
ing over 1 million children. 

According to the Urban Institute, the 
2021 Thrifty Food Plan reduced poverty 
for Black and Hispanic people, sug-
gesting that reevaluation was address-
ing longstanding systemic racial 
issues. Additionally, a 2023 Data for 
Progress poll found that 66 percent 
have a favorable view of SNAP, includ-
ing 83 percent of Democrats, 62 percent 
of Independents, and 52 percent of Re-
publicans. All Americans benefit from 
this anti-hunger program. A majority 
of Americans support increasing fund-
ing for SNAP, not cutting it. 

The total cut to SNAP and related 
nutrition programs under the House 
Republican proposal is roughly $30 bil-
lion. The average per person SNAP 
benefit would be roughly $7 less per 
month between 2027 and 2031 and jump 
to $15 less per month in 2032 and 2033. 

According to the Center on Budget 
and Policy Priorities, this cut would 
affect nearly 6 million older adults, 4 
million people with disabilities, and 
nearly 17 million children, including 5 
million children under the age of 5. 

Hunger is a policy choice and SNAP 
is our most effective anti-hunger pro-
gram, and we must protect the Thrifty 
Food Plan in the farm bill. 

Mr. Speaker, I include in the RECORD 
four letters in opposition to the House 
Republican farm bill from the Amer-
ican Federation of Teachers, the Na-
tional Education Association, AFL– 
CIO, and ASFCME. All letters dis-
approve of the nearly $30 billion cut to 
SNAP. 

AMERICAN FEDERATION OF TEACHERS, 
May 22, 2024. 

HOUSE OF REPRESENTATIVES, 
Washington, DC. 

REPRESENTATIVE: On behalf of the 1.7 mil-
lion members of the AFT, I write in opposi-
tion to the Farm, Food, and National Secu-
rity Act of 2024 (Farm Bill). 

Simply put, this bill will only increase 
hunger and food insecurity for many Ameri-
cans by cutting $30 billion in Supplemental 
Nutrition Assistance Program (SNAP) bene-
fits over 10 years. This will have a dev-
astating effect on the children, families, 
older Americans, college students and indi-
viduals with disabilities who rely on the pro-
gram. SNAP is the nutritional safety net 
that families and individuals depend on to 
thrive. The AFT represents school food serv-
ice workers and educators who know first-
hand that SNAP is the guardrail, along with 
school meals, that ensures our most vulner-
able students are receiving the food assist-
ance needed to learn and excel in school. 
This proposal will be the largest cut to 
SNAP in 30 years. According to the Center 

on Budget and Policy Priorities, the Summer 
EBT (electronic benefit transfer) program, 
which provides families with school-age chil-
dren a grocery benefit over the summer when 
students cannot receive their school meals, 
will also receive a cut of $500 million in this 
bill. 

SNAP benefits are already limited, with 
the average benefit totaling approximately 
$6.20 per person, per day. And this is after 
the 2021 re-evaluation (the first adjustment 
in nearly 50 years), which provided SNAP re-
cipients with an additional $1.40 per person, 
per day. According to the Urban Institute, 
this increase helped reduce poverty by 4.7 
percent, impacting approximately 2.3 million 
Americans. Yet, in addition to the cuts, this 
is the adjustment the House Farm Bill wants 
to prevent from occurring again. 

The Farm Bill is also proposing to elimi-
nate the federal protections for merit staff-
ing and privatize the workforce that con-
ducts the essential work for the SNAP pro-
gram. Merit staff are government workers 
who ensure the program is working effec-
tively with transparency by providing eligi-
bility screenings, application assistance and 
verification guidance. As a union of public 
employees, including those who process 
SNAP applications, the AFF opposes the pro-
posal to outsource jobs and strip merit staff-
ing that has protected public investment for 
more than 75 years. Not only will this elimi-
nate public accountability for public invest-
ment, but it will also set the precedent to re-
move the merit staffing provisions in other 
critical federal programs. 

Although the Farm Bill includes programs 
for rural communities that have bipartisan 
support, the funding for those programs is 
paid for with funding taken from SNAP. If a 
child is hungry, any positive gains of having 
additional funding for schools, broadband 
and other services in rural communities are 
nullified. This is not a time to borrow from 
Peter to pay Paul. 

Many individuals and families are strug-
gling to buy sufficient, healthy meals. In-
stead of focusing on real bipartisan solutions 
for families, children, workers and rural 
communities, the House Farm Bill is at-
tempting to roll back nutrition and labor 
protections. I urge you to oppose the Farm, 
Food, and National Security Act of 2024 in 
committee. 

Sincerely, 
RANDI WEINGARTEN, 

President, AFT. 

NATIONAL EDUCATION ASSOCIATION, 
Washington, DC, May 20, 2024. 

COMMITTEE ON AGRICULTURE, 
House of Representatives, 
Washington, DC. 

DEAR REPRESENTATIVE: On behalf of the 3 
million members of the National Education 
Association, who teach and support nearly 50 
million students in public schools across 
America, we urge you to vote NO on the 
Farm, Food, and National Security Act 2024, 
the reauthorization legislation for the farm 
bill. Votes related to this issue may be in-
cluded in the NEA Report Card for the 118th 
Congress. 

We oppose the bill because of proposed 
changes to the Thrifty Food Plan (TFP)— 
that will weaken the Supplemental Nutri-
tion Assistance Program (SNAP) and erode 
benefits for participants. 

NEA members are teachers and education 
support professionals in 14,000 communities 
throughout urban, suburban, and rural 
America. These educators know firsthand 
that hungry students cannot focus on learn-
ing. We urge you to strengthen SNAP so that 
it will improve low-income families’ health 
and well-being and help prepare students for 
learning. 

Approximately two-thirds of SNAP house-
holds include a child, an older person. or an 
individual with a disability, according to the 
Center on Budget and Policy Priorities 
(CBPP). Many working-age SNAP recipients 
hold multiple low-paying jobs with unreli-
able hours and paltry benefits, or no benefits 
at all. For them, any unexpected expense, 
health crisis, or other emergency could mean 
choosing between buying groceries and pay-
ing a bill. Among these recipients are ap-
proximately 10 percent of education support 
professionals and approximately 16 percent 
of school food service professionals—workers 
who are dedicated to nurturing students and 
providing them with healthy meals, but 
struggle to feed their own families. Like 
these hardworking education support profes-
sionals, 70 percent of adult SNAP recipients 
hold at least one job, according to a Govern-
ment Accountability Office report. 

Because SNAP is the first line of defense 
against childhood hunger, the NEA strongly 
opposes the bill’s proposal to cut the pro-
gram by approximately $30 billion over 10 
years, through limiting the U.S. Department 
of Agriculture’s authority to adjust the TFP. 
This proposal—which would impact as many 
as 17 million children in a typical month, ac-
cording to the CBPP—would undercut the 
TFP’s ability to accurately reflect the cost 
of a healthy diet, eroding benefits and nar-
rowing families’ access to fresh fruits and 
vegetables amid rising prices. 

This change would further impact pro-
grams that are tied to the Thrifty Food 
Plan. NEA is particularly concerned about 
the impact on the new Summer EBT Pro-
gram, which provides grocery benefits to 
children in low-income families during the 
summer when schools are closed. The sum-
mer program would be cut by more than $500 
million over the 2027–2033 period due to the 
TFP change, the CBPP estimates. 

While the bill contains some provisions 
that NEA supports, such as lifting the drug 
felony ban, improvements to the Food Dis-
tribution Program on Indian Reservations, 
and extending the Secure Rural Schools pro-
gram, these are insufficient to make up for 
such a large and long-term cut to SNAP. 

Instead of undermining SNAP, we ask you 
to be guided by NEA’s priorities for reau-
thorization, which include strengthening the 
program by removing the shelter deduction 
cap and time limits on eligibility, enacting a 
standard deduction for medical expenses, and 
aligning SNAP’s eligibility standards with 
the Affordable Care Act to allow lawfully 
present immigrants and permanent residents 
to participate in SNAP. 

NEA also supports efforts to ensure that 
the work to cultivate, process, and secure 
the food supply chain is respected. NEA 
seeks a farm bill that ensures workers are 
paid a living wage, employers maintain safe 
working conditions, and employers support 
workers’ right to organize in order to have a 
say in the conditions of their employment. 
This bill ignores these needs. In fact, the bill 
undermines labor. NEA further opposes the 
bill’s privatization provision because it 
would permit the outsourcing of SNAP eligi-
bility determinations, affecting the merit 
staff employees who administer SNAP. 

SNAP is our nation’s largest anti-hunger 
program. For many families, it means the 
difference between eating and going without. 
All students deserve important nutritional 
support to learn. Robust SNAP benefits not 
only provide struggling families with a cru-
cial safety net; they are also instrumental in 
creating the conditions for academic engage-
ment and achievement. 

We must urge you to vote NO on the Farm, 
Food, and National Security Act 2024 as cur-
rently written. We also ask that you support 
amendments that would strengthen the Sup-
plemental Nutrition Assistance Program and 
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oppose all amendments that would weaken 
the program. 

Sincerely, 
MARC EGAN, 

Director of Government Relations, 
National Education Association. 

AFL–CIO 
May 20, 2024. 

DEAR REPRESENTATIVE: On behalf of the 
12.5 million workers and 60 affiliate unions 
represented by the AFL–CIO, I urge you to 
oppose the Farm, Food, and National Secu-
rity Act of 2024 when it comes to a vote in 
the House Agriculture Committee, and to re-
ject any amendments that further harm our 
nation’s food programs. 

This partisan bill proposes changes to the 
Thrifty Food Program, resulting in close to 
$30 billion in cuts to SNAP and other food 
benefits over the next decade, worsening food 
insecurity and hunger for over 42 million 
Americans. According to the Center for 
Budget and Policy Priorities, these cuts will 
affect 17 million children, 5 million children 
under age five, 6 million seniors, and 4 mil-
lion people with disabilities. Among other 
things, according to this analysis, the bill 
will result in $500 million less funding for the 
Summer EBT program, depriving families of 
food benefits during the summer recess when 
school lunches are unavailable. Enacting 
this bill without dramatic changes would 
push more people below the poverty line and 
increase child hunger. 

Additionally, we strongly oppose provi-
sions like those in H.R. 5094, which strip the 
USDA of its oversight authority and elimi-
nate federal protections for merit staffing 
within SNAP, potentially setting a dan-
gerous precedent for other federal programs. 
Merit staff are essential for conducting 
SNAP eligibility screenings and maintaining 
program integrity. Privatization, as evident 
in failed experiments in Texas and Indiana, 
wastes taxpayer dollars and harms program 
beneficiaries. 

Our unions represent workers across the 
entire food supply chain—from meat-cutting 
floors and school cafeterias to grocery store 
checkouts and agricultural fields. These 
workers are essential to our economy and 
community well-being. It is imperative that 
the Farm Bill supports good jobs and in-
cludes the voices of food workers in agricul-
tural policy decisions. 

We urge Congress to back agricultural 
policies that foster well-paying jobs, includ-
ing the bipartisan Senate Farm Bill, the 
Rural Prosperity and Food Security Act of 
2024, which seeks to protect and expand 
SNAP benefits, improving access for 
marginalized groups and offering a more ef-
fective approach to combating hunger and 
supporting workers. 

Food safety, nutrition, and agricultural 
policies are vital to all Americans, especially 
our union members. We urge you to vote 
against this partisan Farm Bill and any fur-
ther damaging amendments, and instead, 
work towards a more inclusive and effective 
solution. 

Sincerely, 
JODY CALEMINE, 

Director, Government Affairs. 

AFSCME, 
May 21, 2024. 

Hon. GLENN ‘‘GT’’ THOMPSON, 
Chair 
Hon. DAVID SCOTT, 
Ranking Member, 
Committee on Agriculture, House of Representa-

tives, Washington, DC. 
DEAR CHAIR THOMPSON AND RANKING MEM-

BER SCOTT: On behalf of the 1.4 million mem-
bers of the American Federation of State, 
County and Municipal Employees 

(AFSCME), we strongly oppose the Farm, 
Food, and National Security Act of 2024 
pending before the committee because it 
would deeply cut future SNAP benefits by 
nearly $30 billion over the next decade, take 
away good union jobs and harm program in-
tegrity. 

Tens of thousands of AFSCME members 
under merit-based personnel systems are 
proud to administer SNAP benefits because 
SNAP is the cornerstone of the nation’s nu-
trition and food security safety net, helping 
to put food on the table for 41.2 million low- 
income participants each month. Cuts to 
SNAP would harm families, young children, 
college students, seniors, veterans, active- 
duty military families and people with dis-
abilities in all U.S. states and territories. 
SNAP is a lifeline for low-wage workers, 
child care providers and school employees, 
including school food service workers and 
classroom assistants. 

AFSCME strongly opposes Sections 4105 
and 4111, and any other SNAP provisions 
which undermine, erode or eliminate the 
current federal requirements for SNAP to be 
administered by workers under a merit-based 
personnel system. 

Merit-based personnel systems at the fed-
eral, state and local levels require hiring, ad-
vancement, demotion and discipline be based 
on merit and competence. 

Federal law requires that merit staff pub-
lic employees conduct the essential work of 
SNAP to screen for eligibility and determine 
benefit levels, including providing applica-
tion assistance, answering client questions 
about missing information, pursuing missing 
information, providing verification guidance 
and to thoroughly explore and certify wheth-
er an individual meets the state’s criteria for 
participation in Employment and Training 
(E&T). 

Merit staffing ensures that all important 
SNAP determinations are unbiased, high 
quality, free from political influence and 
without fear of arbitrary management action 
or retaliation. 

Merit staffing protects program integrity 
and ensures that SNAP beneficiaries receive 
the help they need from a professional work-
force, that recipient data remains private, 
and determinations are based on qualifica-
tions rather than profit or other motives. 

Section 4111 is based upon H.R. 5094, which 
we oppose. and despite its misleading title, 
this provision would not provide ‘‘flexi-
bility’’ but would dismantle longstanding 
federal merit-staffing requirements that pro-
tect program integrity. States and counties 
currently have significant flexibility to ad-
minister SNAP. Experiments with the out-
sourcing of merit-staffed work in Texas and 
Indiana, in particular, have proven to be a 
waste of taxpayer dollars and a pro-
grammatic nightmare, as well as a drain on 
good, local jobs that pay better than private 
for-profit companies who rarely provide es-
sential benefits, including health care and 
retirement. 

Outsourcing has resulted in none of the 
promises of improved performance, effi-
ciency or cost savings. In fact, it has harmed 
struggling families, seniors and the disabled, 
and compromised the integrity of the pro-
gram itself. 

Section 4105 is an additional attack on 
merit staffing, unwarranted by current merit 
staff performance, and inefficient. This pro-
vision would allow a state to hire for profit 
contractors to screen SNAP beneficiaries for 
E&T referral after merit staff have already 
reviewed an applicant for benefit determina-
tion. Merit staff responsibilities are designed 
to be ‘‘one stop,’’ designating one staff point 
of contact to screen and refer potential bene-
ficiaries to needed programs. Dividing 
screening and referral responsibilities cre-

ates duplicative work for the multiple 
screeners and additional points of contact 
and likely duplicative document submissions 
for people in need of assistance who are al-
ready navigating a complex system. This du-
plication would likely delay referrals for em-
ployment and training, create needless back-
logs, and compromise the quality of services. 

Both proposed privatization provisions 
(Sections 4105 and 4111) do not allow the U.S. 
Department of Agriculture (USDA) to stop 
states from privatizing important work, nor 
would USDA have authority to oversee the 
actions of for-profit contracts. This lack of 
oversight and accountability would threaten 
access to essential SNAP benefits as a direct 
result of the actions of private companies 
whose past performance has been proven to 
result in increased backlogs, costs and error 
rates. Furthermore, the reference to collec-
tive bargaining agreements (CBAs) in Sec-
tion 4111 is misleading and ineffective, pro-
viding no real protection to union 
workforces, and absolutely no protection to 
workers in states where there are no public 
sector CBAs. 

AFSCME is relying on you to vote ‘‘no’’ on 
this partisan farm bill and any harmful 
amendments that compromise the SNAP 
program. We are counting on you to protect 
SNAP from deep benefit cuts and maintain 
current SNAP public sector merit-staffed 
employment requirements, which allow the 
program to continue to serve our nation’s 
most vulnerable individuals and families. 

Sincerely, 
EDWIN S. JAYNE, 

Director of Federal Government Affairs. 

Mrs. HAYES. Mr. Speaker, I yield to 
the gentlewoman from Ohio (Ms. 
BROWN). 

Ms. BROWN. Mr. Speaker, I thank 
Representative HAYES for organizing 
this Special Order hour on SNAP. 

Today, I rise because tomorrow the 
House Agriculture Committee will vote 
on the GOP’s partisan farm bill. If 
passed, it will force severe cuts to the 
SNAP program that would risk bene-
fits for years to come. 

SNAP, the Supplemental Nutrition 
Assistance Program, formerly known 
as the Food Stamp program, is a vital 
resource to families and individuals 
who have fallen on hard times. In 
Ohio’s 11th Congressional District, al-
most one in four households rely on 
SNAP benefits to put food on the table. 

These are our friends, our family, 
neighbors, and my constituents. It 
shouldn’t be controversial to want 
members of your community fed. 

On the House Agriculture Com-
mittee, I am committed to making 
that known, but this farm bill will see 
the largest cut to SNAP benefits in 
over 30 years, taking nearly $30 billion 
in food out of the mouths of people who 
really need it. 

Being poor isn’t a condemnation of 
morals, but Republicans have shown 
they want to treat it that way, which 
is why I urge my Republican colleagues 
to reconsider their extreme proposal 
and to join Democrats as we continue 
to put people over politics. 

Mrs. HAYES. Mr. Speaker, I yield to 
the gentlewoman from Pennsylvania 
(Ms. WILD). 

Ms. WILD. Mr. Speaker, I am grate-
ful to the gentlewoman from Con-
necticut for convening us this evening 
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to discuss an issue that affects every 
corner of our Nation: food insecurity. 

In blue, red, and purple districts 
alike, too many families struggle to af-
ford the food that they need to keep 
themselves and their families healthy 
and fed. Throughout my time in Con-
gress, I have used my voice and my 
vote to support nutrition programs be-
cause I am determined to ensure that 
in our Nation, the richest in the his-
tory of the world, no one goes hungry. 

As part of this effort, I have 
prioritized key nutrition programs. In 
2018, my very first vote was to reau-
thorize the farm bill, which funds 
many critical nutrition assistance pro-
grams that people in our community 
rely on. These programs include the 
Supplemental Nutrition Assistance 
Program, known as SNAP; Meals on 
Wheels; The Special Supplemental Nu-
trition Program for Women, Infants 
and Children; nutrition assistance, 
school breakfast programs, and sum-
mer meal programs. 

Now, extreme Members of the House 
have put forward a farm bill that in-
cludes devastating cuts for SNAP par-
ticipants that so many in our commu-
nity rely on to feed their families. 
Their proposed bill would cut nearly 
$30 billion in SNAP benefits that fami-
lies rely on to put food on the table 
every night. 

In 2023, one in eight households, 
roughly 44.2 million Americans, experi-
enced food insecurity or lack of access 
to an affordable, nutritious diet. In my 
district, Pennsylvania’s Seventh, the 
Greater Lehigh Valley area, nearly 
40,000 households, or 13 percent of the 
households in our community, rely on 
SNAP to feed themselves and their 
families. 

In the richest Nation in the world, no 
one should go to bed hungry because 
they can’t afford to eat, and no one 
should have to worry about having 
enough food for their kids because poli-
ticians decided to play games with the 
necessary benefits that they rely on 
every single day. 

This is a moral imperative of the 
highest priority. Children’s physical 
and cognitive development depends on 
proper nutrition. Quite simply, ade-
quate food sets them up for success in 
school and throughout life. 

We cannot, we must not abandon 
families in our communities that 
struggle with food insecurity. This 
should not be a partisan issue and it is 
deeply disappointing to me that Mem-
bers on the other side of the aisle 
would put forth a bill that so severely 
cuts SNAP benefits. 

I will always stand up to efforts to 
strip benefits away from the most vul-
nerable members of our society, chil-
dren. I hope to work with my col-
leagues on both sides of the aisle on a 
bipartisan path forward that protects 
critical nutrition programs, including 
SNAP, in the upcoming farm bill reau-
thorization. 

Mrs. HAYES. Mr. Speaker, I thank 
Ms. WILD for those powerful words. 

Mr. Speaker, I yield to the gentle-
woman from Illinois (Ms. SCHA-
KOWSKY). 

Ms. SCHAKOWSKY. Mr. Speaker, let 
me thank my colleague, Congress-
woman HAYES, for bringing us together 
today to talk about something so im-
portant. 

We do live in the richest country in 
the world at the richest moment in his-
tory, and the very idea that we would 
tolerate and even think about adding 
to hunger in America is beyond belief. 

It is a moral issue, but how could we 
even think about cutting the oppor-
tunity for our children, for our fami-
lies, for older Americans, for people 
with disabilities, for people who simply 
can’t afford to put food on the table. 
This is not because we have a shortage 
of the food that is available. It is not 
because there is not the funding to 
make sure that we take care of those 
in need. 

This is the beginning, pretty soon, of 
the hunger season because many 
schools that have provided school 
lunch programs and school breakfast 
programs may not be available in the 
summer months, and yet these children 
and families need to eat. 

How can anyone think about cutting 
the SNAP program, 60 million people in 
the United States, half of whom are 
children? No. It is just not tolerable. 

I beg that we are going to make sure 
that everyone in the United States of 
America who is hungry will have food 
on the table. 

Mrs. HAYES. Mr. Speaker, I yield to 
the gentleman from California (Mr. 
VARGAS). 

Mr. VARGAS. Mr. Speaker, I sin-
cerely thank the gentlewoman from 
Connecticut for bringing us together 
tonight to defend the SNAP program. 

In America, no child should go to bed 
hungry. No family should have to 
worry about where their next meal is 
coming from. SNAP is the most impor-
tant and effective tool we have to stave 
off hunger in our country. It is our first 
line of defense, and yet House Repub-
licans have proposed the largest cut to 
the program in decades. This is cruel, 
plain and simple. 

These proposed cuts stand to harm 
more than 40,000 families in my district 
in California and over 40 million fami-
lies nationwide who benefit from this 
program. Almost 80 percent of the peo-
ple who benefit from SNAP are chil-
dren, seniors, people with disabilities, 
and veterans. 

SNAP also boosts our local econo-
mies. Every dollar spent on SNAP ben-
efits generates roughly $1.50 in eco-
nomic activity. For too many people in 
our country, making ends meet is a 
daily battle. Programs like SNAP are 
vital tools for ending hunger and help-
ing those who are most in need. They 
provide Americans with the help they 
need to find the footing in tough times 
and to make life better for themselves 
and their children. We should be ex-
panding these programs, not cutting 
them. 
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Mrs. HAYES. Mr. Speaker, I would 

add that $18 billion of the cuts would 
affect households with children, which, 
in a typical month, would include near-
ly 17 million children. 

Mr. Speaker, I yield to the gentle-
woman from California (Ms. 
BARRAGÁN). 

Ms. BARRAGÁN. Mr. Speaker, House 
Republicans are coming after the food 
benefits of disabled veterans who re-
ceive food assistance or SNAP, part- 
time college students and single moms 
on SNAP. House Republicans’ farm bill 
would make the largest cuts to SNAP 
and food assistance programs in 30 
years. 

Many American families are on the 
brink. They rely on SNAP to put food 
on the table. Eighty-six percent of all 
SNAP benefits go to households that 
have children or households with older 
Americans or individuals with disabil-
ities. 

As chair of the Congressional His-
panic Caucus, I am also concerned 
about the harm SNAP cuts will bring 
to communities of color, including 
Latinos. Forty percent of Latino adults 
report not having enough food to eat, 
more than any other ethnic or racial 
group. Over 5 million Latinos in the 
United States receive SNAP to put 
food on the table. 

Right now, a single person will re-
ceive at most $9 in SNAP assistance for 
food per day. To those in need, $9 can 
determine whether they can eat that 
day. 

Three square meals a day should not 
be a partisan debate. Without SNAP, 
hungry Americans will be forced to 
choose between food to eat and neces-
sities like electricity, running water, 
or medication. It is a cruel and inhu-
mane choice we should not force on the 
American people. 

House Democrats will continue to 
fight to preserve and expand access to 
SNAP so that no family goes hungry. 

Mr. Speaker, I urge my Republican 
colleagues to put people over politics 
and join House Democrats to protect 
SNAP. We must stand together for 
compassion, dignity, and the well-being 
of all Americans. 

Mrs. HAYES. Mr. Speaker, I would 
add for the record that $9 billion of the 
cuts would affect households with pre-
school-aged children or children under 
5, which, in a typical month, would in-
clude about 5 million young children. 

Mr. Speaker, I yield to the gentle-
woman from Michigan (Ms. TLAIB). 

Ms. TLAIB. Mr. Speaker, I thank my 
wonderful, amazing, dedicated, com-
mitted colleague from Connecticut, 
who is today, as we say in Detroit, 
speaking truth to power when it comes 
to our most vulnerable in the United 
States. 

We have heard over and over again 
that we are the richest country in the 
world. Even though we live in the rich-
est country, millions of children live in 
poverty, lacking access to necessities 
like food, housing, and healthcare. It is 
shameful. 
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More than 44 million people in our 

country face hunger, including over 15 
percent in one of the largest counties 
in my district, Wayne County. SNAP is 
an essential food assistance program 
that has been a key tool in combating 
hunger in our most vulnerable commu-
nities. 

Now, my Republican colleagues want 
to cut this essential program that so 
many of our families rely on to feed 
their children. It is shameful. The GOP 
farm bill would make the largest cut to 
SNAP in nearly 30 years. The bill 
threatens $27 billion in SNAP benefits 
for low-income families. It is utterly 
shameful. 

We must stand together strongly in 
support of expanding the social safety 
net and increasing funding programs 
for SNAP and other child nutrition 
programs. They are essential in cre-
ating healthy, thriving communities. 

It is time to protect programs to 
combat hunger, not make extremist 
cuts. Working families in our country 
should not have to worry about where 
their next meal is coming from. 

In this body, we see over and over 
again that we seem to find money for 
endless wars like this, but we can’t 
seem to find the same resources to end 
child hunger in our country. 

The first African-American woman 
ever to serve in our Congress was Shir-
ley Chisholm. She used to say children 
can’t learn if they are hungry. 

Children should and must have access 
to SNAP benefits to experience long- 
term positive outcomes like better 
health, improved learning, and higher 
success as adults. 

I don’t think people realize the trau-
ma of what the most vulnerable people 
among us go through in going to sleep 
hungry. Access to nutritious meals is 
essential for every child’s health and 
development. We know this. 

Why make these extremist cuts? We 
must continue to invest in universal 
school meals and so much more. 

I am proud to cosponsor the Uni-
versal School Meals Program Act and 
proud to say to all my folks in the 12th 
Congressional District that I am not 
going to back down. I am not going to 
back down until we fully fund SNAP 
benefits. 

Mr. Speaker, it is the least we can do 
in this Congress. It is not just our chil-
dren. It is our disabled neighbors, our 
seasoned residents, our veterans, and 
working-class folks who are working 
hours and hours a day but still can’t 
put food on the table. We must do bet-
ter. 

Mr. Speaker, I again thank my col-
league from Connecticut for bringing 
us together today to discuss the impor-
tance of protecting SNAP. 

Mrs. HAYES. Mr. Speaker, $5 billion 
of the cuts will affect households with 
older adults, which, in a typical month, 
would include more than 6 million indi-
viduals age 60 or older whose benefits 
would be cut. 

Mr. Speaker, I yield to the gentleman 
from Illinois (Mr. JACKSON). 

Mr. JACKSON of Illinois. Mr. Speak-
er, I rise because it is imperative that 
this body move with all deliberate 
speed to pass a farm bill that is both 
responsible and enriching for the 
American people. 

The farm bill is one of the most fun-
damental pieces of legislation that we 
enact as a government, not simply be-
cause of the dollars we dedicate, but 
more so because of the number of peo-
ple who are supported by the passing of 
this indispensable law. 

Unlike most of the bills we pass, the 
farm bill is not a dry and depersonal-
ized legislative act. There are names 
and faces attached to food. There are 
real people in dire situations associ-
ated and connected to the success of 
this bill. 

Unlike most of the appropriations we 
allocate in this body, the farm bill is a 
moral document that reminds us that 
we owe each other as human beings. 

It brings us back to the fundamental 
things. It reminds us that the politics 
of the future mean nothing in the 
stomach of a child who is hungry. 

To be sure, this bill compels us to 
move forward. This bill moves us be-
yond politics of blame so that we 
might embrace a more excellent way. 
In fact, I would go so far as to say that 
the farm bill is one of the few mani-
festations of the social contract this 
government makes with the American 
people. The SNAP program alone is a 
moral accomplishment that we have to 
reach for. 

Over 300,000 people make up my dis-
trict in Illinois. Almost 73,000 of those 
households receive SNAP benefits. Al-
most 40 percent of these households 
have a child in them, and almost 45 
percent of those children have some 
sort of disability. 

In fact, I would go so far as to say 
that the bill is one of the few mani-
festations of the social contract of this 
government that the American people 
deserve. The SNAP program alone is 
our moral achievement, and I say this 
because all of us know that 86 percent 
of the SNAP benefits go to the house-
holds of women and children. 

Mr. Speaker, we have to move with 
speed. Ask not what you can do for 
your country but what your country 
can do for you. Let me tell you, there 
is a mutuality in this contract. We also 
have to understand that the state has 
to support the people, not simply the 
people supporting the state. The farm 
bill helps those who are in need when 
their backs are against the wall. 

Does this bill achieve that? No, Mr. 
Speaker. Taking food off of children’s 
plates is not the best of the American 
ideal. We say our prayers, and we pray 
for the food we are about to receive. We 
do not pray for the food that has now 
been removed from our table by our 
government. 

We must, indeed, fight for the rights 
of all those women and children and 
disabled families that need our help. 

This is important because the time 
when we ignore cities and emerging 

farming centers is over. In the district 
that I represent, we celebrate commu-
nity gardens and urban farms because 
inasmuch as I believe that access to 
healthy food is a right that all human 
beings should enjoy, it is also a respon-
sibility that each of us must take into 
our own hands. Each of us must do 
whatever we can to ensure that our 
families have the sustenance and nutri-
tion they require for flourishing and 
the possibility of a great life. 

We need a farm bill that is respon-
sible. Taking food out of the mouths of 
the most desperate and those of the 
least, the lost, and the left behind can-
not stand. I will be opposing this farm 
bill until it is more responsive and we 
leave SNAP alone and ensure that 
every family is well fed in America. 

I thank Mrs. HAYES for picking up 
this fight. 

Mrs. HAYES. Mr. Speaker, I appre-
ciate everything Representative JACK-
SON said, and I thank him for his 
words. 

Mr. Speaker, I yield to the gentleman 
from Mississippi (Mr. THOMPSON), the 
chairman of the Task Force on Agri-
culture and Nutrition in the 21st Cen-
tury. 

Mr. THOMPSON of Mississippi. Mr. 
Speaker, first of all, I am one of those 
Members who represent a significant 
agricultural district which actually 
has its economy based on agriculture. I 
also represent the district that former 
Congressman Jamie Whitten rep-
resented. Ultimately, he framed the 
farm bill such that it did not pit rural 
America against urban America. 

This bill pits rural America against 
urban America, and that is not the pur-
pose of a farm bill. Let’s talk a little 
bit about it. 

Mr. Speaker, you can’t penalize the 
needy for the greedy. What I am saying 
in that respect is, so many people in 
this country are in need of nutrition 
benefits. That is why we have a farm 
bill. A substantial majority of the farm 
bill is devoted to nutrition, and right-
fully so. 

Let’s talk a little bit about where I 
am with it. This is my fourth farm bill. 
I have gone through all of it. I have 
seen everything that has been had with 
it, but the important part is that I 
serve as the chair of the Task Force on 
Agriculture and Nutrition in the 21st 
Century, appointed by Leader Jeffries. 

We went all over the country. We 
heard from people saying, look, there 
are important things for the farm bill, 
but it is all about compromise and 
working together. 

What did we hear people say? The 
first thing they said: Food is medicine. 
If you are worried about healthcare in 
this country, if people don’t have nu-
trition, that is a problem. 

Today, the cost of food is steadily 
rising, which means Americans cannot 
afford to purchase healthy and nutri-
tious meals. 

In going around the country, there 
were a number of things that we heard 
from east, west, north, and south. Peo-
ple said that we must eliminate the hot 
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food ban for SNAP recipients. SNAP 
recipients should have the benefit of 
hot meals. We must address the hunger 
among college students. We should pro-
tect SNAP against harmful cuts to eli-
gibility requirements. 

Talking about eligibility require-
ments, most people don’t know that if 
you are on Social Security and Medi-
care, that counts against seniors’ eligi-
bility for SNAP benefits. By doing 
that, veterans are also penalized in the 
qualification for SNAP benefits. 

We also have those individuals who 
have made a mistake. They have come 
out, but they are ineligible for SNAP 
benefits. We always talk about second- 
chance people, so why shouldn’t for-
merly incarcerated people be eligible 
for food stamps? 

Those are the things that we heard. 
More importantly, this $30 billion cut 

is totally unreasonable. It makes no 
sense, and again, it penalizes people by 
putting politics over people. I hope 
when this issue is taken up tomorrow, 
Democrats will stand firm in their op-
position against it. 

If Republicans are genuinely inter-
ested in making this work, we can do 
that, but from the nutritional stand-
point, don’t penalize people who need 
help. The demonstration of their help 
is already here. 

Mr. Speaker, I look forward to, after 
this issue is defeated, coming back to-
gether, pulling people together, work-
ing through all the logistics, and not 
being cute about how we fund certain 
programs and defund other programs. 

Mrs. HAYES. Mr. Speaker, I want to 
amplify the point that we have to have 
a farm bill that works for everyone. I 
often hear people say that we need a 
farm bill that represents farmers. I 
would challenge that. We need a farm 
bill that represents everyone. 

Members often ask me whether I rep-
resent a farming community. My re-
sponse is that we all represent commu-
nities where people eat, and that has to 
be a part of the conversation, as well. 

Mr. Speaker, I yield to the gentle-
woman from Massachusetts (Ms. 
PRESSLEY). 

Ms. PRESSLEY. Mr. Speaker, before 
we began this Special Order hour, I ap-
proached Congresswoman HAYES to 
thank her for her leadership in pulling 
this together. She said: You are wel-
come, but I am so sorry we have to do 
this at all. 

I am also sorry, as are we all. It is 
such a shame. 

I thank Congresswoman HAYES for 
her leadership and partnership in our 
fight to eradicate hunger and for con-
vening us this evening. 

Mr. Speaker, I rise in solidarity with 
the over 50,000 SNAP beneficiaries in 
Massachusetts’ Seventh Congressional 
District, as well as the 41-plus million 
across our country. 

b 1830 

Parents who choose to go hungry be-
cause there isn’t enough to feed both 
themselves and their children, they 

would rather make that sacrifice than 
threaten the cognitive development 
and nutrition that their children need 
to thrive and, certainly, to support 
their readiness to learn. 

I rise in solidarity with those fami-
lies who, given the high cost of housing 
and food, are struggling because in-
comes are not keeping pace. 

Mr. Speaker, food insecurity is on 
the rise, but it doesn’t have to be. Con-
gress should not advance a farm bill 
that cuts $30 billion in SNAP funding. 

Now, to be clear, we are not here due 
to a deficit of resources for SNAP. We 
are here due to a deficit of empathy, a 
deficit of empathy for those who are 
food insecure, a lack of empathy for 
our most vulnerable and marginalized 
neighbors. 

This Republican cut to our Nation’s 
largest nutrition program will dis-
proportionately harm our seniors, vet-
erans, children, adults with disabil-
ities, and working families. 

In my home State of Massachusetts, 
this cut will impact one in six resi-
dents, over 1 million people, people 
who depend on SNAP to put healthy 
food on the table. 

That alarming statistic is worse for 
Black and Latino families who are 
twice as likely to face food insecurity. 

For decades, SNAP has been a crit-
ical tool in reducing hunger for low-in-
come people, lifting millions out of 
poverty, and improving health and 
well-being. 

To make it plain, food is medicine. 
Food is life. We should not tolerate the 
suffering of our neighbors as they live 
in anxiety and fear, wondering where 
their next meal will come from. 

Republicans need to stop playing 
with people’s lives. Hunger is a human-
itarian crisis, a moral failing, and a 
policy choice. 

I urge my colleagues to choose com-
passion and care over cruelty and cal-
lousness and support full funding of 
SNAP. 

Mrs. HAYES. Mr. Speaker, I thank 
Representative PRESSLEY for her re-
marks. I add that children in some of 
our most vulnerable communities don’t 
have lobbyists, but they do have Mem-
bers of Congress, and it is our job to 
make sure that we are actively work-
ing to improve their lives. 

Mr. Speaker, I yield to the gentle-
woman from Minnesota (Ms. OMAR). 

Ms. OMAR. Mr. Speaker, I thank 
Representative HAYES for her tireless 
efforts, and, yes, she is right. Children, 
the poor, the elderly, and the down-
trodden do not have lobbyists, but they 
have us. 

Mr. Speaker, I rise in opposition to 
Chairman THOMPSON’s partisan farm 
bill. Hunger is rising at an alarming 
rate among U.S. households. In Min-
nesota alone, over 500,000 people are 
facing hunger, including over 180,000 
children. 

SNAP serves as the first line of de-
fense against hunger for children, for 
the elderly, for veterans, and for those 
who have disabilities. 

Yet, last week, Republicans unveiled 
the largest cuts to SNAP in nearly 30 
years. This extreme proposal would 
slash SNAP funding, which provides 
food benefits for low-income families 
by approximately $30 billion over the 
next decade, impacting every partici-
pant. 

Instead of proposing this unaccept-
able policy, we should be passing my 
universal school meals program. We 
should be fully funding SNAP. We 
should be fully funding WIC. 

Enacting this bill without dramatic 
changes would push more people below 
the poverty line and exacerbate hun-
ger. I urge my colleagues to reject this 
proposal and prioritize our constitu-
ents over making political points. 

Mrs. HAYES. Mr. Speaker, I would 
add that in 2023, 1.2 million veterans 
participated in the SNAP program. I 
really don’t understand why in this 
Congress whenever we have to make 
tough policy choices, these are the peo-
ple that are always targeted. 

Last year during the debt ceiling ne-
gotiations, the program that was tar-
geted and cut was SNAP and nutrition 
programs. 

In September when we went back for 
the appropriations budget, the program 
and the hard lines that were targeted 
were, once again, feeding and nutrition 
programs. When will this end? 

I yield to the gentlewoman from 
Vermont (Ms. BALINT). 

Ms. BALINT. Mr. Speaker, my col-
league, the gentlewoman from Con-
necticut, has been a champion on this 
issue, and I am so glad she has con-
vened us here tonight. 

Over 41 million Americans depend on 
nutrition assistance to feed themselves 
and their families, and SNAP benefits 
reach millions of rural Americans 
every day. 

No State, no community, and no Con-
gressional District in our Nation is im-
mune to hunger and food insecurity. 

Paradoxically, in rural areas that 
grow most of our Nation’s food, many 
households face real struggles with 
hunger. It is not just in metropolitan 
areas. 

We know poverty is the root cause of 
hunger, and it is often acute in rural 
communities, like in my home State of 
Vermont, with 15 percent of households 
in rural areas facing food insecurity. 

Millions of working families, vet-
erans, people with disabilities, seniors, 
and children in rural communities can-
not always afford enough food to keep 
themselves and their families healthy. 

Simply put, too many Americans are 
going hungry every day, but we have a 
vital program that actually helps to 
address this problem, the SNAP pro-
gram. It provides monthly benefits to 
low-income families and individuals to 
help them to buy food. 

The Republicans’ attack, and it is 
just the latest attack on this essential 
program, would slash the program by 
$30 billion over the next decade. 

If enacted, the bill would make the 
largest cuts to SNAP benefits in 30 
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years at a time when we have gross 
wealth inequality in this country. 
Slashing anti-hunger programs that we 
know work is stupid, it is inhumane, 
and it is also shortsighted. 

Even if you don’t think we have a 
moral responsibility to feed the chil-
dren of this Nation and make sure they 
don’t go hungry every night, even if 
you don’t think it is a moral impera-
tive, which I do, but if you don’t, there 
are real consequences for individual 
Americans and for our healthcare sys-
tem. 

When Americans don’t have enough 
food, this greatly impacts the health of 
those who go hungry. Food insecurity 
can lead to Type 2 diabetes, high blood 
pressure, heart disease, and obesity. 

The gentlewoman from Connecticut 
and I are both former teachers. We 
know children who go hungry struggle 
in school. They have health problems. 
Americans who are food insecure are 
more likely to struggle with psycho-
logical and behavioral health issues. 

This year’s farm bill should be pro-
viding more benefits to Americans. We 
should be expanding and protecting 
SNAP benefits. 

Instead, what are we doing? Once 
again, demonizing the poor. It is time 
that House Republicans drop their par-
tisan extremism and work alongside 
Democrats to pass a truly bipartisan 
farm bill and actually help feed the 
American people. 

Mrs. HAYES. Mr. Speaker, I thank 
Representative BALINT for her re-
marks. As my colleague stated, she and 
I are both former educators, and I real-
ly wish that before Members of Con-
gress cast their vote on these cuts to 
programs like SNAP that they were 
forced to sit in a classroom on a Tues-
day morning after a long weekend and 
count the number of kids who have 
their heads down on their desk. 

I wish that Members were forced to 
sit in a classroom on any given day as 
a kid said they had a headache third 
period, and you realize it is because 
they haven’t had breakfast. 

I wish that Members of Congress 
were forced to stand with you at the 
after-school program when a kid hung 
behind and asked if they could take 
something home for their little brother 
who has been home all day, and they 
know they haven’t eaten. 

I wish every Member of Congress and 
everyone in this Chamber were forced 
to do that before these proposals were 
put into a bill like the farm bill and be-
fore Members voted on these things. 

Mr. Speaker, I yield to the gentle-
woman from Michigan (Ms. STEVENS). 

Ms. STEVENS. Mr. Speaker, I thank 
my good colleague, the gentlewoman 
from Connecticut, for yielding time, 
and I reflect on this farm bill from the 
standpoint that at this period in time, 
Americans are paying more of their 
earned income for food than they have 
in the last 30 years. 

Our President’s FTC chair has noti-
fied us that grocery stores, big grocers, 
some food manufacturers, but mostly 
the grocers are price gouging. 

If you are middle class, if you are 
poor, if you are trying to save for col-
lege for your kid, or if you are trying 
to save up for an unexpected occur-
rence, food is squeezing the middle 
class and working families of this 
country. 

We have a responsibility to pass a 
farm bill that addresses the needs of 
the hungry and addresses the needs of 
our middle class. 

We have to get real because what we 
do is we say, oh, you know what? We 
are going to cap you at this income 
level. If you are a single mom, and you 
are raising your kid, and you are $500 
over that income level, you don’t get 
the SNAP benefits. 

I am sick of this type of governance. 
I am sick of this type of means testing. 
We did this in the pandemic. It wasn’t 
hard. 

Steve Mnuchin was able to give ev-
erybody a capped unemployment level, 
but when it comes to food, you have a 
Democratic Caucus over here fighting 
over and over and over again. 

We have free and reduced lunch in 
our schools. Thanks to the Governor of 
Michigan for actually getting that 
done. We would like to see that in the 
United States of America. 

This is real stuff, and kids are going 
to school hungry, and kids are ashamed 
when they are carrying in those meal 
cards, and parents are worried. 

Do you know what we have? We have 
over a trillion dollars of credit card 
debt because people can’t go to the gro-
cery store. 

They can’t take their kids out to eat 
because it costs $50 for a family of four. 
You can’t get lunch for under $15. 

What are we litigating here? We are 
just filling the pockets of the grocers 
and the big business and the this and 
the that when we don’t actually have a 
real North Star here in this Chamber. 

Just one last fact: The maximum 
benefits of SNAP right now fell 19 per-
cent short of covering basic meal costs. 

One study revealed that in 98 percent 
of counties, SNAP benefits did not 
cover the cost of a modestly priced 
meal, so we are not even meeting the 
bare minimum, my friends. We are not 
even doing the bare minimum. 

The House Democrats are going to 
continue to stand up to this wrong- 
minded package that will not be serv-
ing the American people. 

Mrs. HAYES. Mr. Speaker, I can’t 
help but reflect on the irony of us hear-
ing every day about inflation and the 
rising cost of food and basic things 
that people need while also proposing 
cuts to the most vulnerable people on 
an anti-hunger, antipoverty program. 

I yield to the gentleman from New 
York (Mr. KENNEDY), the newest mem-
ber of our Democratic Caucus. 

Mr. KENNEDY. Mr. Speaker, I will 
start by thanking Congresswoman 
HAYES for leading this effort. 

Mr. Speaker, on behalf of the 62,000 
households in New York’s 26th Con-
gressional District that rely on the 
SNAP program, I rise to urge my col-

leagues to oppose the changes in the 
Thrifty Food Plan in the farm bill. 

In New York State alone, these cuts 
would result in the loss of $2 billion in 
SNAP benefits over 10 years and the 
loss of over $3.5 billion in total local 
economic activity. 
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At a time when overall food insecu-
rity in New York State has increased 
from 11.4 percent to 13.5 percent and 
child food insecurity increased from 
15.4 percent to 18.8 percent, the abso-
lute last thing we should be doing is 
cutting SNAP benefits. 

These changes to the Thrifty Food 
Program will negatively impact benefit 
levels for Summer EBT and funding for 
food banks. This is simply unaccept-
able. 

Instead, Congress should pass legisla-
tion to expand access to SNAP. That is 
why I cosponsored the Enhanced Ac-
cess to SNAP Act, which would elimi-
nate work-for-food requirements and 
expand benefits for millions of college 
students. 

In my district, our primary food 
bank, FeedMore Western New York, 
has seen the need for food assistance in 
the community triple since the pan-
demic. The number of people served 
today has already exceeded 10-year 
growth projections. 

As a Nation, we have an obligation to 
eradicate hunger. This bill will do just 
the opposite. I urge my colleagues to 
oppose this legislation as written. 

Mrs. HAYES. Mr. Speaker, I yield to 
the gentlewoman from New Mexico 
(Ms. LEGER FERNANDEZ), a leader on 
the Rules Committee. 

Ms. LEGER FERNANDEZ. Mr. 
Speaker, I thank Representative HAYES 
so very much for organizing and for 
giving me this time, because I am here 
on behalf of my good friend and the 
ranking member of the Rules Com-
mittee, JIM MCGOVERN, who Repub-
licans silenced today for simply telling 
the truth about a criminal trial. 

Imagine that, on this House floor, we 
cannot state a fact about a trial. Here 
is another fact about the former Presi-
dent that represents a policy choice 
Democrats oppose. President Trump 
supported cutting SNAP by nearly 30 
percent within 10 years. 

Mr. MCGOVERN stands for the oppo-
site. He stands up every week on this 
House floor with his poster ‘‘end hun-
ger now.’’ If Republicans hadn’t si-
lenced him, he would have spoken to-
night against the farm bill because of 
its impact on farmers. If Republicans 
hadn’t silenced him, he would have spo-
ken up for families who do not have 
enough food to eat. 

Similar to me, Mr. MCGOVERN rep-
resents a district that includes thou-
sands of farms and farmers who benefit 
from SNAP because they sell their 
produce to the program, but also farm-
ers need to use SNAP because they 
don’t make enough money. We are 
starving the people who are raising the 
food for us. 
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In my district, one in five New Mexi-

cans receive SNAP benefits, the high-
est of any State. This Republican ma-
jority silenced him, so I am here to 
read the remarks that the Republican 
majority might not want to hear from 
Mr. MCGOVERN. These are his remarks: 

Mr. Speaker, Republicans are advanc-
ing a bill that cuts SNAP, our Nation’s 
first line of defense against hunger, by 
an astounding $30 billion. 

He would have probably raised his 
hands and said: You can’t make this 
up. 

MAGA Republicans included a provi-
sion in their extremely partisan farm 
bill that will prevent SNAP benefits 
from ever being increased, even if a sci-
entific review says they should be. 

The last reevaluation, in 2021, which 
was the first update in 50 years, gave 
families an extra—wait for it—$1.40 per 
person per day to purchase food. That 
extra help has meant families can ac-
cess more nutritious food. It has meant 
fewer skipped meals. It has meant bet-
ter food security. 

Mr. Speaker, I urge all of my col-
leagues to oppose this MAGA Repub-
lican farm bill which would cut future 
benefits and increase hunger for kids, 
seniors, people with disabilities, and 
other vulnerable adults. 

Those are JIM MCGOVERN’s remarks. 
While House Republicans silenced him 
today, they will never silence the truth 
that he speaks. We must end hunger 
now. We must answer the call: ‘‘When I 
was hungry you gave me to eat; when I 
was thirsty you gave me to drink.’’ 

I thank Representative JAHANA 
HAYES for her advocacy in bringing us 
together to heed this call. 

Mrs. HAYES. Mr. Speaker, I yield to 
the gentleman from New York (Mr. 
GOLDMAN). 

Mr. GOLDMAN of New York. Mr. 
Speaker, I thank my colleague from 
Connecticut very much for yielding. 

I rise today, alongside so many of my 
colleagues, to make one thing very 
clear. Republicans’ proposed funding 
cuts to SNAP are unconscionable and 
will send millions into poverty and 
food insecurity. 

SNAP is an essential lifeline that 
working families across America rely 
on to put food on the table. In New 
York City alone, where I come from, 
more than 1.7 million people rely on 
SNAP benefits to help them feed their 
families. Nationwide, there are more 
than 41 million SNAP recipients. 

According to the Center on Budget 
and Policy Priorities, 92 percent of 
SNAP benefits go to households with 
income below the poverty line and a 
shocking 54 percent go to households at 
or below half of the poverty line. 

It begs the question: What do my col-
leagues on the other side of the aisle 
have against working families doing 
their best to succeed? Do you not care 
if our children go without food? 

It is just simply unacceptable. Food 
is a basic necessity. In the wealthiest 
country in the world, it should not 
even be a question whether our govern-

ment is going to make sure that every-
one, especially innocent children, have 
basic necessities. 

Our budgets show where our prior-
ities lie. Let’s reverse these draconian 
cuts to SNAP, let’s not cut taxes on 
the wealthy, and let’s put our families 
and our children first. 

Mrs. HAYES. Mr. Speaker, I would 
like to take a moment to thank all of 
my colleagues who participated in to-
night’s SNAP Special Order. 

I will close by saying that these cuts 
will affect Summer EBT, which is how 
most families feed their children over 
the summer, by $500 million in this 
farm bill. 

I am not really sure if there is a full 
appreciation of who is affected by these 
cuts. I have been very transparent 
about my story and the fact that I 
grew up in a household that received 
food stamps. As a young college stu-
dent and a single mom, I was working 
two jobs, attending community college, 
and still qualified for benefits. 

I promise you that my story is the 
same as a constituent in the district of 
every single Member of Congress who 
just wants a shot, who just wants a 
chance at raising their children with 
dignity, who just wants a chance at 
moving their family from poverty into 
being contributors to society. 

Every single one of you has someone 
in your district just like me, hundreds 
of families going through the same 
thing, working families that will be af-
fected by the $11 billion in cuts that 
would affect their households and their 
earnings. 

I urge my Republican colleagues to 
rethink these proposals, to come back 
to the table and let us work on a bipar-
tisan farm bill that helps everybody in 
America. Of all the things that we can 
say that we have done, I don’t want 
taking food out of the mouths of chil-
dren to be one of them. 

Tomorrow, we will go into a markup 
on this farm bill, and we will review it 
title by title. There are 12 titles. The 
Thrifty Food Plan, which is what many 
of us have spoken about tonight, which 
is a mathematical system by which 
benefits are evaluated and based upon, 
was moved from title IV, which is the 
nutrition title, to title XII, miscella-
neous and others. 

Nutrition is not miscellaneous. It is 
something that should be a priority in 
this country. It is something that we 
have the ability to do. Once again, it is 
a policy choice. 

I held out until I saw the text be-
cause I prayed about it and I hoped and 
I wished that the cuts were not as bad 
as I had read about in the papers and 
heard talk about, but they are. Mr. 
Speaker, $30 billion in cuts are dev-
astating to a program that is the most 
effective antihunger program that we 
have. 

I urge my colleagues to really con-
sider their votes on this farm bill and 
the impact that it will have on chil-
dren and families. 

Mr. Speaker, I yield back the balance 
of my time. 

Ms. GARCIA of Texas. Mr. Speaker, I know 
what it is like to grow up hungry. 

I know the feeling, as a young girl, opening 
the refrigerator, only to see the water jug. 

I know what it’s like growing up on govern-
ment-provided commodity food—cheese, pea-
nut butter, oatmeal. 

This Farm Bill proposal cuts more than $30 
Billion from SNAP for what? 

I want my colleagues on the other side of 
the aisle to explain why. 

I want them to explain to the single mom at 
the grocery store whose hours are being cut 
because the store isn’t making enough rev-
enue or to the farmer trying to keep the farm 
afloat for the next generation, who relies on 
the grocery store to make payments. 

Most importantly, I want them to be able to 
explain this to the children in my district. 

Texas ranks second worst in the nation for 
hunger, and if these cuts do become a reality, 
Texas will receive $2.3 billion less in SNAP 
benefits. 

Let me repeat that: $2.3 billion. 
In my district, SNAP serves over 57,000 

households. 
These cuts would have a devastating impact 

on children, seniors, and individuals with dis-
abilities. 

It’s a shame that House Republicans are 
weakening our ability to feed the most vulner-
able members of our communities. 

Instead of attacking SNAP, we must im-
prove and protect it. 

I know that the dysfunction of this Congress 
can mess with our sense of reality. So let me 
remind you: 

The Farm Bill has long been a way to con-
nect Republicans and Democrats, rural and 
urban, to serve all Americans. It reminds us 
that small places can do big things. 

So, it is very sad that Republicans are hold-
ing out on farmers, families, and our neigh-
bors. I mean, why are we balancing budgets 
on the bellies of hungry children? 

We must put people over politics. We must 
put kids over cruelty. We must feed our kids 
and our communities. 

I oppose any cuts to SNAP. I oppose these 
harmful choices made by my colleagues on 
the other side of the aisle. 

f 

FINANCIAL FREEDOM IN AMERICA 

The SPEAKER pro tempore. Under 
the Speaker’s announced policy of Jan-
uary 9, 2023, the gentleman from Utah 
(Mr. MOORE) is recognized for 60 min-
utes as the designee of the majority 
leader. 

GENERAL LEAVE 
Mr. MOORE of Utah. Mr. Speaker, I 

ask unanimous consent that all Mem-
bers may have 5 legislative days in 
which to revise and extend their re-
marks and include extraneous material 
on the topic of this Special Order. 

The SPEAKER pro tempore. Is there 
objection to the request of the gen-
tleman from Utah? 

There was no objection. 
Mr. MOORE of Utah. Mr. Speaker, 

today and this week, House Repub-
licans are advocating for the American 
people and protecting them from bu-
reaucratic overreach. We are pushing 
legislation that will protect Ameri-
cans’ right to financial privacy and 
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create a regulatory framework for dig-
ital asset markets so American indus-
tries can thrive. 

I am grateful to the Financial Serv-
ices and Agriculture Committees for 
prioritizing this important issue, and I 
am grateful to have my friend and col-
league from Arkansas here to share 
more about his work on this. 

I think one interesting element to 
this is we had a very strong approach 
and bill on this regulatory framework 
regarding these various digital assets. 
We garnered an incredibly strong bi-
partisan vote today. 

I think it is important to recognize 
this is not a messaging bill in any way, 
shape, or form. We are trying to make 
sure we do the thing that we are elect-
ed to do, and that is take care of this 
type of very important work legisla-
tively and not cede this power to the 
bureaucratic state and the regulators. 

That is something that we accom-
plished here, and we are accomplishing 
this week. It is incredibly important to 
recognize that we are doing this 
through legislation and not just 
through an administrative state. 

Mr. Speaker, I yield to the gentleman 
from Arkansas (Mr. HILL), an authority 
on this topic. 

Mr. HILL. Mr. Speaker, I thank my 
friend from Utah for sharing some of 
the time tonight to talk to the Amer-
ican people about some of the impor-
tant priorities that House Republicans 
have put on the floor for consideration 
in the House this week. 

House Republicans believe strongly 
that capital formation, jobs, careers, 
and opportunities are essential to eco-
nomic growth in our Nation. 

America’s economic growth leads the 
world right now. We are so blessed to 
have relatively low unemployment and 
ample work, but we are also leading in 
technology. That is at the heart of 
what House Republicans have had on 
the floor today. 

First, let’s talk about the internet. 
What has been more forceful in our 
lives, all of our lives, for the past three 
decades? The internet. 

Back in 1996, in this Chamber, in this 
House, former Congressman Chris Cox 
of southern California, later an SEC 
chairman, Securities and Exchange 
Commission chairman, was on this 
floor and he said: We should not try to 
regulate or tax the internet. The inter-
net is just a computer program; it is a 
computer platform. Let’s tax and regu-
late the kinds of activity that take 
place on the internet. 

This House made the decision, and 
the Senate joined, to leave the internet 
as an open platform for collaboration. 
Think about that and the effect on the 
last three decades. 

If we had not had the Telecommuni-
cations Act of 1996 and that resolution 
to not overregulate and hamstring the 
internet by Federal intervention, you 
wouldn’t have the smartphone tech-
nology in your pocket. You would not 
be shopping and having your dog food 
delivered to your house every month. 

It has been amazing to see how the pro-
tocols written on the internet as open- 
source technology benefited our coun-
try. 

After email, it allowed us to set up 
our own marketing platforms on the 
internet, so-called Web2, where we set 
up websites, we had interactivity with 
our customers, we sold products, we 
serviced products, and we took pay-
ments. 

Now, it is time for people to have an 
opportunity to write applications on a 
blockchain, what we call Web3. We 
want to own our own data. We don’t 
want our data to be owned by Google or 
by Facebook or by Big Tech. Ideally, 
we would like to own our own data, 
have our own data privacy, and all of 
that is made easier and more effective 
by writing applications on a 
blockchain. 

Today, in the House, we had a big 
vote. We have 435 Members here in the 
House, and 279 Members voted in favor 
of the Republicans’ proposal for a regu-
latory framework for digital asset 
technology. This is setting up the regu-
latory framework so that if you want 
to write an application on blockchain 
and you want to raise money around 
that, do venture capital effectively, 
right now there are no rules of the road 
for that, zero. 

b 1900 

There is a regulatory gap, and that 
regulatory gap is in the purview of the 
Securities and Exchange Commission. 
Right now, we have people who want to 
do Web3 applications. They want to 
write programs for blockchain, they 
want to raise money for that and have 
that technology expand, but they are 
stymied by the existing laws and regu-
lations of the Securities and Exchange 
Commission. 

Our fit for purpose act that we passed 
today by an overwhelmingly bipartisan 
vote sets up that framework. It directs 
the SEC and it directs the Commodity 
Futures Trading Commission what to 
do and how to have the right laws and 
the right regulations so that people 
can trade digital assets. Like bitcoin is 
a digital commodity, it is a 
cryptocurrency, but this affects, as I 
say, the future of technology in devel-
oping new forms of financial services 
that will lower costs for consumers, 
give people more choice, let people own 
their own data and have greater pri-
vacy and have less intrusion from Big 
Tech, own more of what they create, 
and get paid for sharing what they cre-
ate. 

All of that, in my judgment, is at the 
heart of Web3 internet development. 
The bill today, supported overwhelm-
ingly by the Republicans and 71 Demo-
crats who joined us for a total vote of 
279 votes on the House floor means 
that, once again, there is a bipartisan 
consensus that we want America to 
lead in technology. 

It is just like that bipartisan con-
sensus back in the 1990s led by Chris 
Cox so long ago that gave us the abil-

ity to have competitive new tech-
nology for cellular telephones and for 
an open internet so that we could cre-
atively use it to build our businesses. 

I want to thank some people who 
have helped make this a success over 
the past 11⁄2 years working on this: G.T. 
THOMPSON of Pennsylvania, the chair-
man of the House Agriculture Com-
mittee, and PATRICK MCHENRY, the 
chairman of the House Financial Serv-
ices Committee. If we didn’t have PAT-
RICK’s and G.T.’s leadership then this 
wouldn’t have been a priority in this 
House. Working with Majority Leader 
STEVE SCALISE and Speaker MIKE JOHN-
SON, it became a priority for this 
House. 

My hat is off to Chair MCHENRY and 
Chair THOMPSON for their leadership. 

It may sound like a small thing when 
you don’t work here, Mr. Speaker, but 
to see two large authorizing commit-
tees of the U.S. House of Representa-
tives, Agriculture and Financial Serv-
ices, working seamlessly together, it is 
a big deal. They produced this bill. I 
was proud to work on it with them 
with my colleague on the Agriculture 
Committee who does digital assets on 
the Agriculture Committee, DUSTY 
JOHNSON of South Dakota. 

The four of us led this effort, but we 
had help from our whip, TOM EMMER of 
Minnesota, and WARREN DAVIDSON who 
have been leaders in decentralized fi-
nance, Fintech, and blockchain for 
years, long before this bill came to the 
floor. They were essential to that ef-
fort. 

Now for my friends on the other side 
of the aisle, JIM HIMES of Connecticut, 
RITCHIE TORRES of New York, JOSH 
GOTTHEIMER of New Jersey, BRITTANY 
PETTERSEN of Colorado, and Ms. 
CARAVEO of Colorado, these were out-
standing leaders on the Democratic 
side of the aisle who worked tirelessly 
with Republicans to draft this law to 
convince the American people that we 
do work together on this House floor, 
we do put America first, and we do put 
American leadership in technology 
first. A vote of 279, as I say, is a big 
vote in the House on a bipartisan pri-
ority to set the right course for a regu-
latory framework for digital assets. 

Who benefits? 
Consumers, investors, inventors, and 

people who want to create new ways 
for you and me to do financial services 
and do healthcare together on a 
blockchain benefit. I think this is an 
exciting prospect. I think it was an im-
portant step for the House. 

The second bill that we will be debat-
ing tomorrow is also led by Repub-
licans. It, again, says that the private 
sector should lead, not the public sec-
tor, not Big Government when it comes 
to digital payments. 

Many in the Democratic Party sup-
port something called a central bank 
digital currency where you would actu-
ally end up banking at the Federal Re-
serve bank, and your lack of privacy 
and your private information could be 
compromised because you would be em-
bedded in this large digital payment 
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system called a central bank digital 
currency. 

Republicans are opposed to that. We 
prefer the private sector innovate in 
payments, as you see today in your 
own life, Mr. Speaker, Venmo, Zelle, 
and peer-to-peer payments, those are 
products of the private sector. Writing 
a check is part of the private sector. 
Making a debit card payment or a cred-
it card payment is a product of the pri-
vate sector. 

We believe that is also the case when 
it comes to a tokenized payment 
stablecoin. We believe that should be a 
product of the private sector and not of 
the Federal Reserve or the central gov-
ernment. 

Tomorrow, Mr. Speaker, you will see 
House Republicans come to this floor 
and say that we do not want this ad-
ministration, or any administration, to 
move forward with a central bank dig-
ital currency without a direct author-
ization of the Congress because we be-
lieve, as I say, so strongly in the pri-
vate sector leading the way in pay-
ments and in the innovation for 
blockchain technology. 

We will probably come to this House 
floor later in the year with a private- 
sector driven payment stablecoin bill 
led by Mr. MCHENRY of North Carolina. 

To my friend from Utah, I say that 
those are some of the highlights today 
that I think show that on a bipartisan 
basis, the Republicans are leading in 
technology in this House. 

Mr. MOORE of Utah. Mr. Speaker, I 
will echo the comments on much of the 
financial services packages that we are 
putting on the floor this week. The 
gentleman’s comment that this is a big 
deal, I would hope that folks could rec-
ognize that we are at a time where it is 
unknown. There are no rules in place 
for this innovation that is taking place 
in the financial market, and there has 
to be. It is good for every American, it 
is good for our economy, and it is good 
for our industries to be able to have 
that structure, and we are putting that 
forward today. 

The big deal about this is that this is 
something that should pass as soon it 
goes over to the Senate. It has strong 
bipartisan support, and folks can rec-
ognize the importance of this moment. 
House Republicans are leading to make 
that happen and to make that possible. 
We are not just engaging in messaging 
bills on this type of stuff. This is legiti-
mate, and it had a really, really strong 
vote today. It was not as strong, I 
might mention, from my Committee on 
Ways and Means with the tax package, 
but this is not a competition. It is not 
a competition. 

Mr. Speaker, I yield to the gentleman 
from Arkansas (Mr. HILL). 

Mr. HILL. Mr. Speaker, I thank my 
friend from Utah for yielding. 

I think that is an important com-
ment that this vote of 279 sends a 
strong message to the Senate that this 
House has done their homework and 
that this House is prepared to advance 
technology that protects consumers, 

offers opportunities for investors, lets 
America lead, and brings capital back 
to the United States that has left the 
U.S. due to the uncertainty and lack of 
leadership from the Securities and Ex-
change Commission and the lack of au-
thority in the Commodity Futures 
Trading Commission. 

I hope this is a sign we can work to-
gether with our friends in the Senate 
and that we can make law in this fi-
nancial technology advance and, as you 
say, not just have a messaging bill. 

RECOGNIZING JULIE’S SWEET SHOPPE IN 
CONWAY, ARKANSAS 

Mr. HILL. Mr. Speaker, small busi-
nesses are the heart of each of our com-
munities. 

I rise today to recognize the efforts 
of a good friend, a great entrepreneur, 
and one of my constituents, Julie 
Goodnight, and her bakery, Julie’s 
Sweet Shoppe in Conway, Arkansas. 

Julie began her career in the bakery 
industry at the age of 17 as she worked 
for her father’s bakery, Ed’s. 

As the granddaughter of two World 
War II veterans, Julie loved how her fa-
ther’s shop provided a place for local 
veterans to meet and share their sto-
ries over a cup of coffee and a dough-
nut. 

Beginning at Ed’s in the 1990s, Julie 
worked to honor these local heroes by 
celebrating them with an annual Vet-
erans Day event, and when Julie fi-
nally got that amazing opportunity 
that every American entrepreneur 
dreams of, opening her own shop on 
Veterans Day in 2013, she continued 
this amazing family tradition. 

Since its founding, Julie’s Sweet 
Shoppe has honored over 1,000 local 
veterans at its annual Veterans Day 
celebration. 

I have had the honor of attending 
every Veterans Day event at Julie’s, 
and I have seen firsthand the impact 
she makes on our community. 

I thank Julie’s Sweet Shoppe for 
their outstanding service to our vet-
erans in central Arkansas and to wish 
them continued success in all of their 
endeavors. 

SYRIAN EMERGENCY TASK FORCE, 2024 
COMMUNITY PARTNER OF THE YEAR AWARD 
Mr. HILL. Mr. Speaker, I rise today 

to congratulate the Syrian Emergency 
Task Force, a nonprofit based in cen-
tral Arkansas. 

In May, the University of Central Ar-
kansas awarded SETF with the 2024 
Community Partner of the Year Award 
for their work to relieve the suffering 
of those in Syria from Bashar al- 
Assad’s deadly regime. 

In 2011, the Syrian Emergency Task 
Force was created in response to the 
Syrian Government’s war on its own 
citizens, many of the targets of which 
were innocent kids. It was called the 
Syrian Emergency Task Force because 
they thought it would be a short-term 
emergency in 2011. Here we are a dec-
ade later, and they are still hard at 
work on behalf of ordinary people in 
Syria. 

Last summer, I was honored to visit 
the beautiful children at SETF’s spon-

sored school for orphans, the Wisdom 
House, in northwest Syria. While there, 
I heard devastating stories from these 
children who endured continuous bom-
bardment by the Assad regime and 
their Russian or Iranian coconspirators 
resulting in more orphans on the street 
and more families displaced. 

Under UCA graduate and SETF exec-
utive director Mouaz Moustafa’s lead-
ership, SETF works with those in the 
region and beyond to bring the voices 
of the Syrian people to the inter-
national stage. They are determined to 
create a safe and free Syria, away from 
the Assad dictatorship. 

I thank President Davis and many 
other leaders at the University of Cen-
tral Arkansas for their support of 
SETF and their support of the organi-
zation’s efforts to make a difference in 
the lives of the Syrian people who are 
suffering at the hand of the Assad re-
gime’s barbarism. 

The SETF is more than deserving of 
this award. I am proud to continue to 
work alongside of them in Congress in 
combating the Assad regime and help-
ing them to be a strong advocate for 
helping the innocent people regain 
their freedom and regain their country. 

BSA 2024 SILVER BUFFALO AND ANTELOPE 
AWARDS 

Mr. HILL. Mr. Speaker, I rise today 
to recognize these Scouters from the 
Natural State Council who have been 
awarded national recognition in 2024. 

The Silver Antelope, created in 1942, 
honors Scouters who have dem-
onstrated exceptional character and 
provided distinguished service within 
one of Scouting America’s 16 terri-
tories across the country. 

The Natural State Council is de-
lighted to see the recognition of Ray 
Dillon of Little Rock and Anthony Sitz 
of Conway as the 2024 winners of the 
Silver Antelope Award. 

The Boy Scouts of America would 
not exist without the foundational help 
of their volunteers. They make scout-
ing successful. The responsibility for 
ensuring that our youth receive 
mentorship and guidance that they 
need to develop as strong leaders rests 
with volunteers like Ray and Tony. I 
congratulate them both on this na-
tional recognition of their decades of 
service. 

NATIONAL GUARD PROFESSIONAL EDUCATION 
CENTER’S 50TH ANNIVERSARY 

Mr. HILL. Mr. Speaker, I rise today 
to celebrate the 50th anniversary of the 
National Guard Professional Education 
Center in North Little Rock, Arkansas. 

In 1974, then-Governor Dale Bumpers 
recognized the need for a place to train 
National Guardsmen and -women from 
across the country, and he knew Ar-
kansas would make the perfect home 
for such a facility. 

b 1915 
Beginning with an inaugural class of 

30 soldiers from 12 States, the PEC now 
serves over 20,000 National Guard mem-
bers from around the country every 
year at their base in North Little 
Rock, Arkansas. 
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For 50 years, the Professional Edu-

cation Center has been committed to 
the important work of ensuring the 
readiness of our National Guardsman 
to respond to the challenges of today 
and the unknown challenges of tomor-
row. 

The PEC at Camp Robinson is a cred-
it to Arkansas and the Nation, and I 
thank them for their service and dedi-
cation. I know the next 50 years of our 
Professional Education Center on 
Camp Robinson will be absolutely just 
as productive and successful. 

Mr. MOORE of Utah. Mr. Speaker, I 
yield myself such time as I may con-
sume. 

Mr. Speaker, I thank my good friend 
and colleague from the great State of 
Arkansas for his words, more so for 
being able to encapsulate what you all 
have accomplished with the Financial 
Services packages we are putting on 
this week. They are a very big deal, as 
was mentioned. 

Mr. Speaker, I look forward to shar-
ing just a few thoughts of my own as 
we wrap up here. 

Mr. Speaker, I thank the gentleman 
for his tireless work. These are meaty 
issues. They are hard for folks to truly 
understand, and it takes the real work 
of Congress to do stuff like this, so I 
thank the gentleman for his leadership 
there. 

As I mentioned earlier, House Repub-
licans are pushing legislation to pro-
tect consumers’ and Americans’ rights 
to financial privacy, values that I be-
lieve everyone can support. We wit-
nessed that today with the strong bi-
partisan vote on this issue. 

The Financial Innovation and Tech-
nology for the 21st Century Act, also 
known as FIT21, will protect con-
sumers and encourage innovation by 
creating a regulatory framework for 
digital asset markets through legisla-
tion, not through regulators. 

One of the most common frustrations 
that I hear back in the First District of 
Utah is this concept of why does the 
administrative state have so much in-
fluence? Why is there so much execu-
tive overreach? 

This isn’t just geared toward one ad-
ministration. They are very frustrated 
with pretty much all of President 
Biden’s policies and his executive ac-
tions, whether it be the student loan 
repayment stuff that he is doing or the 
inability to implement solid policy at 
the border and all the protections that 
he removed there. 

They are so frustrated at executive 
overreach in general, and I think you 
see that play out in why Congress, of-
tentimes, has such low approval rat-
ings. 

Today was a day that we are pushing 
back against that. We can always 
blame the administration, but part of 
it is that we have to look at ourselves 
and say what we are doing to find a 
path forward and to find a way to get 
something accomplished. 

We have actually had several of these 
moments in this House majority, in 

this Republican majority, in this 118th 
Congress. Today was definitely one of 
those days. 

We are making it so the executive 
branch is going to work the way they 
are supposed to. This legislation should 
go to the Senate. It should get a vote 
that will garner the same type of bipar-
tisan support that it got here in the 
House today, and it should be signed 
into law. 

As digital assets and blockchain 
technologies continue to develop, 
FIT21 takes a critical step toward mar-
ket certainty for consumers and 
innovators. Rather than regulation by 
enforcement, FIT21 will establish clear 
regulatory lines between the SEC and 
CFTC, as well as ensure digital asset 
providers have a pathway to raise 
funds. 

FIT21 would also protect consumers 
and the broader ecosystem through 
measures that establish transparent 
disclosure requirements, including re-
quiring digital asset developers to pro-
vide information about a digital asset 
project’s ownership and operational 
structure; creating a comprehensive 
registration system for digital asset in-
stitutions to serve customers in the 
market; and, three, ensuring that cus-
tomer-facing digital asset exchanges 
and brokers provide disclosures to 
their customers and take steps to re-
duce those conflicts of interests, Mr. 
Speaker. 

We have seen what regulatory cer-
tainty and pro-growth policies can do 
to help American industry thrive. I 
commend Chairman THOMPSON of the 
Agriculture Committee, Chairman 
MCHENRY of the Financial Services 
Committee, and members of both of 
those committees for their hard work 
on this important legislation. As we 
heard earlier from Mr. HILL, this is 
hard work. Actually finding consensus 
to move something forward is the 
tough work of Congress. 

House Republicans are also leading 
efforts this week legislatively in sup-
porting the CBDC Anti-Surveillance 
State Act, which is critical to blocking 
Federal bureaucrats from creating a 
central bank digital currency. A CBDC 
could allow a China-like reality in 
which our financial system could be 
used against Americans as the govern-
ment monitors transactions and tracks 
customer behaviors. 

As I shared earlier today, imple-
menting a central bank digital cur-
rency is simply un-American. There 
are few things that could totally in-
fringe on our freedoms and autonomy 
more than currency. There are only a 
few things that could totally infringe 
on that more than a currency that can 
be closely tracked, withheld, and 
weaponized based on our behaviors, 
causes, and political leanings. 

This bill ensures Congress maintains 
its authority over CBDCs so that if a 
CBDC were authorized, it will receive 
robust attention and vetting by elected 
officials. 

Mr. Speaker, I can’t stress enough 
that with the way that this digital cur-

rency is trending—and we see it from 
other nations—the ability to closely 
and quickly track directly offends our 
American right to privacy on this im-
portant aspect of our financial free-
dom. 

Again, we are taking the steps today 
with the House Republican majority to 
find a path forward and do this the way 
that the Constitution envisioned we 
would actually work here, to find a 
way to make this into law and to actu-
ally address these issues. 

It is a world that is, again, difficult 
to understand, and that is why this is 
such tough work. Again, I commend 
the members on the Financial Services 
and Agriculture Committees to get this 
right, put forth the legislation, receive 
the bipartisan support, send it over to 
the Senate, and, hopefully, get it 
passed into law soon. 

Mr. Speaker, I thank my colleagues 
who participated in this and for the 
successful week that we are having 
back here in our legislative session, the 
last one in the month of May. We look 
forward to advancing more key legisla-
tion tomorrow. 

Mr. Speaker, I yield back the balance 
of my time. 

f 

ISRAEL UNDER ATTACK 

The SPEAKER pro tempore. Under 
the Speaker’s announced policy of Jan-
uary 9, 2023, the Chair recognizes the 
gentleman from Texas (Mr. ROY) for 30 
minutes. 

Mr. ROY. Mr. Speaker, anybody who 
is watching the world events unfolding 
today is well aware that our dear 
friends in Israel are under attack, but 
they are not just under attack by 
Hamas. They are, in fact, under attack 
from the anti-Western civilization rad-
ical progressives across the globe and, 
in particular, at the International 
Criminal Court. 

In all ways, with respect to this at-
tack on Israel, on Western civilization, 
on our own values, on the abuse of an 
international organization with no real 
legitimacy, the international court, 
the United States should have Israel’s 
back. 

Let’s look back for a second at Octo-
ber 7. Let’s look at what Israel is deal-
ing with in addition to a long history 
of being under attack, of facing foes in 
the Middle East, of having to live in 
constant fear of attack, of having to 
live under the technology provided in a 
mutual relationship between the 
United States and Israel, the Iron 
Dome, with David’s Sling, and with all 
the technology to shoot missiles down. 

How many Americans would like to 
be sitting in Manhattan, D.C., Austin, 
Dallas, San Francisco, or any other 
part of this country, knowing that the 
only reason they are safely sitting 
there is that the missiles that are con-
stantly being fired at them are being 
taken down by technology? I don’t 
think that would sit too well with 
most Americans. I don’t think most 
Americans would sit back if rockets 
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were being fired into our Nation from 
Juarez into El Paso. 

I don’t think we would just sit back 
and say that is great, fine, keep firing 
missiles, and we will just put up a 
shield and shoot them down. I think we 
would do something about it, and I 
think it would be pretty violent. I 
think we would be right to do so. 

Look at October 7 for our friends in 
Israel. Let’s start with the fact that 22 
American citizens were killed. Let’s 
add to it that 1,000 Israelis or more 
were killed and almost 3,000 injured. 
Mr. Speaker, 4,500 rockets were fired 
from Gaza by Hamas into Israel, and 
1,300 targets were struck. Not since the 
Holocaust has this large of a number of 
Jews been killed in a single day. That 
is the truth. 

Hamas beheaded at least 40 babies. 
Let that sink in for a minute. Hamas 
beheaded at least 40 Israeli babies. 

Hamas terrorists not only raped and 
murdered Israeli women, but they 
forced husbands, families, and friends 
to watch. That happened. We have doc-
umentary evidence. We know this oc-
curred. 

A compilation of those atrocities 
captured on video shows gunmen shoot-
ing the dead bodies of civilians in cars, 
militants in the process of beheading a 
body with a hoe, burnt corpses thrown 
in a dumpster. 

An eyewitness on October 7 said: ‘‘To 
be afraid for your kids’ life and your 
wife, it is a whole new level of fearing.’’ 

A survivor of the attacks in Israel on 
October 7 said: ‘‘I just waited pretty 
much that they will come and murder 
me, my wife, and my kids inside our 
house. I thought maybe if the terror-
ists enter my house, I will go out so 
they will kill me and they will leave 
my family aside.’’ 

Another one: ‘‘It was the worst hor-
rific war scenes that you see only in 
movies around us.’’ 

Another: The gunfire ‘‘was nonstop,’’ 
and we were ‘‘waiting and waiting, and 
it is continuing, and you hear only the 
weapons of Hamas,’’ and realize ‘‘no 
one is here to save us.’’ 

‘‘As a woman who was there, I can 
say that the fear is endless. It can’t be 
described in words. To be a woman in 
captivity is to be in constant fear, but 
the men there also undergo abuse,’’ 
said one woman who was abducted dur-
ing the October 7 attack. 

There remain today over 100 hostages 
being held. So now steps in the Inter-
national Criminal Court, the ICC. 
When President Trump came into of-
fice, he rightfully recognized the threat 
of the International Criminal Court. 
The international court was created 
under the guise of investigating and 
prosecuting the world’s most serious 
crimes, but it actually represents a sig-
nificant threat to our Nation’s sov-
ereignty. 

In 2020, when President Trump came 
into office, he issued an executive 
order punishing by way of sanctions 
anyone at the ICC who goes after the 
United States, United States service-
members, or our allies, such as Israel. 

What did President Biden do in all of 
his infinite wisdom? He revoked those 
sanctions as soon as he got in office, ef-
fectively giving the ICC a free pass to 
target United States citizens and our 
allies, such as Israel. 

They made an escalatory and unprec-
edented step just recently threatening 
to issue illegitimate arrest warrants 
for Prime Minister Netanyahu and 
other Israeli officials for alleged war 
crimes in Gaza. The application marks 
the first time ICC has sought to pros-
ecute a major United States ally or the 
leader of a democratic country. 

What you are seeing happen is an un-
precedented assault on Western civili-
zation on Israel and, by extension, on 
our sovereignty as Americans. 

I view this court as an illegitimate 
court. It has no authority over Amer-
ica. Technically, we are a signatory to 
the court because President Clinton 
signed on, but he did not submit it to 
the Senate for any kind of ratification, 
so it has no legal force in America. Do 
you think that the ICC will target 
Americans? You bet they will. 

If we don’t act right now to quash 
what is occurring with the ICC tar-
geting the Prime Minister of Israel— 
think about that. An international 
court with no real legal authority in 
the United States is targeting the 
Prime Minister of Israel for responding 
with military force to the attacks— 
rockets, murders, rapes, beheadings— 
levied against the citizens he rep-
resents as the Prime Minister, levied 
against them directly from Hamas. 

By the way, Israel is a nation that 
has taken the unprecedented step in 
history to give warnings to citizens, ci-
vilians in Gaza, up to 2 weeks’ advance 
notice. In one case, it dropped 15 mil-
lion leaflets across Gaza to warn them 
that they needed to clear out because 
Israel was going to take out Hamas fa-
cilities, leaving text messages and 
voicemails, taking every step possible 
to warn civilians to move away from 
Hamas targets. 

b 1930 

This is going to be studied for years 
to come what Israel has been doing to 
keep the civilian to combatant cas-
ualty as low as it is. We believe it is 
somewhere between 1 and 2. That is, 
frankly, well below the norms and the 
standards the United Nations talks 
about, well below some of the historic 
norms even for the United States. 

This must be stopped because when 
they are going after the Prime Min-
ister of Israel they are going to go 
after us. Put that aside. We can’t stand 
by and allow an international tribunal 
to be targeting our ally and friend 
Israel for simply defending itself 
against attack. 

This is why I was proud to join with 
Representative MAST from Florida and 
Representative STEFANIK from New 
York to introduce the Illegitimate 
Court Counteraction Act to impose 
sanctions on the ICC officials who seek 
to go after U.S. citizens or our allies. It 

is modeled very similarly to the Trump 
executive order. It is also mirrored in 
legislation offered by Senator TOM 
COTTON from Arkansas over in the 
United States Senate. 

As I have stated, the ICC, the Inter-
national Criminal Court, is an illegit-
imate court. It represents a threat to 
the United States and our sovereignty. 
Frankly, we should be more aggressive 
than what we have put in this legisla-
tion. We are seeking to move quickly 
in a world in which the current admin-
istration is at war with Israel while 
they are trying to contend that they 
are allies. 

In 2021, President Biden reportedly 
ignored a request for a phone call with 
the Israeli Foreign Minister. Earlier 
this month, President Biden threat-
ened to cut off Israel’s military aid 
while they are fighting a war against 
Hamas. Now, he is actively criticizing 
Israel’s military strategy on the world 
stage. 

In a Politico article it was stated: 
‘‘Top officials are publicly calling 
Israel’s strategy in Gaza self-defeating 
and likely to open the door to Hamas’ 
return—a level of criticism of the Mid-
dle East ally not seen since the war 
began in October.’’ 

The Biden administration betrayed 
Israel, and frankly, our own well-being 
as a nation at the United Nations ear-
lier this year when America abstained 
from a vote—abstained from a vote— 
when the United Nations was calling 
and demanding for an immediate cease- 
fire, which would have been a one-sided 
cease-fire, hamstringing Israel in its 
defense against Hamas. 

The United Nations lowered its flag 
to mourn the recent death of the 
‘‘Butcher of Tehran,’’ the President of 
Iran. The United States Deputy Am-
bassador to the United Nations, Robert 
Wood, stood for the moment of silence 
in honor of the former president of 
Iran. 

This is what this administration is 
doing. They are taking steps directly 
to undermine Israel. We have never 
seen this kind of unprecedented under-
mining of one of, if not our closest, ally 
at a time when they most need our sup-
port. 

I am not one to believe in blind sup-
port. I have, in fact, voted against 
funding here because I thought the 
funding was foolish and misguided be-
cause it included funding that would go 
to Hamas. We voted for, I think, about 
15 or $16 billion of aid to Israel, some-
thing I generally supported, but it in-
cluded $9 billion in humanitarian aid 
which we knew based on history, com-
mon sense, and experience would go to 
Hamas, and, in fact, it has. 

We should not blindly support any-
body. We should not just write blank 
checks. We should not pat ourselves on 
the back for support. When you have 
got an International Criminal Court 
that has no legal force in the United 
States, when you have got an Inter-
national Criminal Court threatening to 
go after the Prime Minister of our very 
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close, if not closest, ally for defending 
itself when it is having rockets fired at 
itself from enemies that beheaded 40 of 
their own babies, I am sorry, that 
criminal court needs to be forcefully 
condemned by the United States. 

At the same time this is all going 
on—and I hope we will bring forward 
this legislation forthwith. It is a good 
bill. It has, I think, 60 cosponsors and 
growing with a cross-section ideologi-
cally of the Conference. I hope we will 
bring this bill forward when we get 
back from Memorial Day recess. 

I want to compliment the Speaker of 
the House, MIKE JOHNSON, for his work 
in trying to move this bill forward. I 
want to compliment the chairman of 
the Foreign Affairs Committee, MI-
CHAEL MCCAUL, for his work in trying 
to get this moved forward and working 
with a broad cross-section of us to get 
legislation to condemn the Inter-
national Criminal Court, pass sanc-
tions, force them to understand that if 
they are going to act against our ally, 
if they are going to take an unprece-
dented step of issuing warrants against 
the Prime Minister for alleged war 
crimes, that we will sanction them and 
that they will have no welcome mat in 
the United States. 

By sanctioning, we mean that all of 
the actors involved will not be wel-
come here. Their families will not be 
welcome here. Their visas would be re-
voked. Other penalties and measures, 
including any funds that potentially 
flow from the United States to get to 
the International Criminal Court, 
which are not supposed to occur but 
often do through these various NGOs, 
that we would take all the steps we can 
to undermine an International Crimi-
nal Court that has no basis. 

While that is going on remember 
this: At every stage of the war from 
October 7, the regime of Egyptian 
President el-Sisi has undermined 
Israel’s war effort in a bid to prevent 
the Jewish state from defeating 
Hamas. 

Now, the financial interests of the el- 
Sisi family appeared to have been ad-
vanced significantly through coopera-
tion with Hamas’ efforts to build tun-
nels across the border with Egypt. 

Now, how do we know that? Well, in 
the last 10 days or so, going back to 
May 11, Israel revealed that during 
early stages of the IDF’s, the Israeli 
Defense Forces’ operation in Rafah— 
now pause for a second. The world 
geniuses, all of the elites in the world 
body said, no, Israel can’t go into 
Rafah. They were adamant about it. 
These are war crimes. You can’t go 
into Rafah. There are civilians there. 

Well, Israel has been going into 
Rafah. They need to root out the bat-
talions there. They need to kill more 
Hamas. They need to destroy Hamas, 
leveling it to the ground, minimize ci-
vilian casualties and find every way 
they can to restore peace and well- 
being by destroying their enemy. We 
would want nothing less as Americans, 
I assure you. 

Israel revealed that during the early 
stages of their operation in Rafah, IDF 
forces discovered more than 50 under-
ground tunnels that traversed the 
international border between Egypt 
and Gaza. This story is not getting 
nearly the attention that it deserves. 

What is it that the international bod-
ies, what is it that the Palestinians in 
Gaza, the folks associated with Hamas 
and those that are enemies of Israel, 
what is it that they didn’t want us to 
know? 

The scope of the cross-border tunnel 
project indicates that Egyptian au-
thorities were not merely aware of 
Hamas’ operation, they were sup-
porting it. They were partners. They 
were making money. By the way, there 
are all sorts of existing international 
agreements dating back to 1979 be-
tween Egypt and Israel. 

How much American money is flow-
ing to Egypt? How much American 
money is flowing to the very countries, 
the very entities that are attacking 
Israel? Yet, here they didn’t want peo-
ple to go into Rafah. They didn’t want 
Israel to go in. Why? Because they 
knew that the game was going to be 
given up, that there was a concerted, 
coordinated effort throughout the Mid-
dle East region to find ways to dis-
mantle, disrupt, attack, and destroy 
Israel. 

That is the truth. 
This President is effectively sup-

porting it. He is pulling back on the re-
sources given to Israel, undermining 
the diplomacy, calling for one-sided 
cease-fires, funding Iran, lifting sanc-
tions on Iran, allowing billions of dol-
lars of their oil money to flow to 
China, which is enriching Iran and em-
powering China and undermining our 
national security, undermining our 
ally, Israel. That is all occurring right 
now, all while the International Crimi-
nal Court is targeting the Prime Min-
ister of Israel. 

Now, this is nothing new. Egypt has 
tried to undermine Israel’s military op-
erations in Gaza every step of the way. 
Egypt has blocked the exit of Gazans 
from the war zone. Egypt has blocked 
humanitarian aid from entering Gaza 
while accusing Israel of genocide at the 
International Court of Justice. 

Egypt has threatened to abrogate its 
peace treaty with Israel and tied the 
future of peace to Israel’s bowing to 
pressure not to operate in Rafah. Egypt 
has undermined hostage talks and 
waged political warfare against Israel 
at the United Nations and other inter-
national arenas. 

There is nothing new here, except we 
now know right in front of us the new 
information about Egypt reveals what 
we have known about the region’s at-
tack and assault on Israel. 

There are 50 tunnels, and they keep 
counting them. Bodies of hostages have 
been found in the tunnels. It has been 
clear that there has been the move-
ment of weaponry through the tunnels. 

This is just more of the same from an 
administration that is endangering 

America on the world stage, under-
mining the safety and security of the 
American people, a disastrous, radical, 
progressive Democratic regime in the 
White House. Basically, all that regime 
is is propping up a President and using 
him as a puppet to carry out their rad-
ical leftist agenda. 

There has been no accountability for 
the disastrous Afghanistan withdrawal. 
There has been no justice for the 13 
servicemembers who died there. There 
has been no accountability for the bil-
lions in military equipment left be-
hind. 

This administration has created the 
worst border crisis in the history of our 
Nation and endangered our citizens. 
Authorities in this country appre-
hended an illegal alien just this week 
with a van they called a rape dungeon 
on wheels. They found children’s toys 
inside with condoms and ropes. 

This is your country. 
This is happening in your backyard. 
There are little girls getting sold 

into the sex trafficking trade as we 
speak. An illegal alien from Nicaragua 
is accused of restraining and blind-
folding a 12-year-old girl while at-
tempting to sexually assault her. The 
alien illegally crossed the Texas border 
in October of 2021 and was released—re-
leased. Mr. Speaker, 80 known or sus-
pected terrorists have been encoun-
tered at the southwest border just in 
fiscal year ‘24—more than all of those 
encountered in FY ‘17 to ‘21 combined. 

Meanwhile, we have sent $175 billion 
for a proxy war in Ukraine. We have no 
clear strategy and no defined objective, 
no oversight on spending. This admin-
istration is endangering the citizens it 
is supposed to be taking care of under 
the Constitution and defending our 
borders and securing us against en-
emies foreign and domestic. 

That is the truth. 
There is no defense. 
If organizations like the ICC, the 

International Criminal Court, if orga-
nizations like the United Nations, if or-
ganizations like the World Health Or-
ganization, and the rest of them actu-
ally cared about human rights, they 
would be going after the real war 
criminals. They don’t care about 
Hamas’ crimes. 

Yeah, the ICC says they are issuing 
warrants for Hamas, but they are try-
ing to constrain Israel from going out 
and attacking and destroying Hamas. 

What they care about is attacking 
and tearing down everything that is 
great and good about Western civiliza-
tion that has done more for more peo-
ple around this world than any other 
civilization in history. 

Whether the President knows it is 
going on or not, that is what the Biden 
administration’s actions have all been 
driving towards these past 3 years. 
They are destroying our sovereignty 
and weakening us on the outside while 
pushing chaos, economic ruin, and 
moral disintegration domestically. 

I hope my colleagues will support the 
ICC sanctions bill. It is important. I 
hope we will all support it. 
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I have to address one other thing be-

cause while I think we will have unity 
among Republicans in pushing back on 
this International Criminal Court that 
is undermining our sovereignty and 
targeting our friend and ally Israel, 
and while I hope that we will be able to 
speak with one voice when we get back 
on that subject, there is another thing 
that is going on consistently here in 
this town. 

Mr. Speaker, 18 months ago some of 
us set out to change the institution. 
We set out to change the rules and 
open up the process to be able to have 
more amendments, have more voice for 
the entirety of the majority in the de-
cisionmaking of the leadership. 

b 1945 

For a while that resulted in some 
changes. Last year, we were able to get 
Republican and broad support for what 
we called the Limit, Save, Grow Act in 
order to put forward a vision for lim-
iting the increase in debt while expand-
ing fiscal responsibility. 

It was good legislation. We passed 
the strongest border security bill that 
we have ever passed. It had no amnesty 
in it. It had legitimate border security 
measures that have been rejected by 
Democrats, but would, by any objective 
measure, secure the border of the 
United States and almost assuredly 
would have meant that the killer who 
was paroled into the United States by 
the Biden administration would not 
have been able to be paroled and would 
not have been able to kill Laken Riley. 

We passed that bill. We passed that 
bill as Republicans, uniting to do that. 
We passed seven appropriations bills. 
We processed about 1,100 amendments. 
We were able to move the ball forward 
in order to unite, in order to get this 
train back on track to see if we could 
do the appropriations process the right 
way. 

There are many people in this body, 
particularly among my Republican col-
leagues, who want to hide behind rules 
and hide behind votes on rules, taking 
down rules, to say that we are not ac-
tually carrying out regular order. 

Now, what does that mean for the av-
erage citizen out there? There are peo-
ple in this town who want to have 
every excuse possible for blowing the 
budget of the United States, racking up 
debt, leaving the border wide open, 
sending more money overseas for end-
less wars, and then coming to us and 
crying about how, somehow, we don’t 
get it. We don’t get it. 

We are supposed to all work as a 
team and agree to all the rules. Does it 
matter what is in the rule? What good 
is unity if your unity is for a terrible 
and stupid and destructive purpose? 
What good is unity if unity is going to 
rack up more debt and destroy our 
budget and destroy our children’s fu-
tures and empower bureaucrats, em-
power tyrants, take away liberty, leave 
borders open, allow people to die, em-
power China, and send money to 
Ukraine? 

What good are promises to say that 
you are going to secure the border of 
the United States before you deal with 
Ukraine and then do nothing of the 
sort? What good are rules that carry 
out that as a result? 

When you hear a Republican decrying 
the fact that some of us want to say no 
and stand athwart history, yelling 
stop, to quote William F. Buckley, ask 
them what they have done. Ask them 
what they have done to limit spending, 
cut spending, secure the border. Ask 
them if they have done anything they 
said they would do. Ask them. Ask 
them to prove it. Ask them to show 
their votes, because nothing is going to 
change in this town as long as people 
bow down to the power brokers who 
tell you how it is. 

I will again state on the floor of this 
Chamber, I answer to God, the Con-
stitution, and the 750,000 people who 
sent me here. I answer to no committee 
chairman. I answer to no Speaker. I an-
swer to no colleague. I answer to those 
Texans I represent and following the 
law. 

My election certificate is every bit as 
valuable as anybody else’s here. If they 
don’t like it and want to go home and 
explain why they saddle up with Demo-
crats for more Democrat support and 
majority Democrat support and they 
want to try to explain their votes, go 
ahead. 

Explain the kill switches on cars that 
you voted for. Explain the Republicans 
who voted against defunding UNRWA 
last September 3 weeks before Israel 
was attacked by people funded by 
UNRWA. Explain that. The American 
people sent us here to change this 
place. 

I had a colleague just a minute ago in 
a meeting who was just saying: Been 
here 14 years and we have done none of 
the things that we set out to do. 

Amen. 
We have an obligation as Members of 

this body to actually do the things we 
said we would do. I believe that the ef-
forts that we set out to do 18 months 
ago resulted in positive change, and I 
am not going to let go of those things. 

We did manage to hold nondefense 
spending flat. Defense spending that 
went up was paid for out of the hide of 
the IRS expansion and out of COVID 
money. We passed the best border secu-
rity bill we could. We set the terms of 
the fight with the Limit, Save, Grow 
bill, for the defense spending bill. We 
put caps in place, which have already 
been busted. We started to push this 
place in the right direction and that is 
the direction we ought to go back to. 

Over the next 5 or 6 months, the 
American people are going to have 
choices to make. I believe that they 
ought to return a Republican majority 
of the House and give us a Republican 
majority in the Senate, and I think 
they ought to put Donald Trump in the 
White House. 

None of that will matter if Repub-
licans aren’t willing to come here and 
do what we said we would do and put 

every ounce of your election certificate 
on the line to do what you said you 
would do. We didn’t come here to sit 
around for 2 years talking about how 
we get re-elected. We came here to save 
the country. 

I hope that is what we will focus on 
doing. I hope most Americans will sit 
and watch my friend from Arizona’s de-
tailed explanations of where this coun-
try is headed if we do not seek, not just 
fiscal responsibility in the broadest 
sense, but, as he will no doubt say in a 
few minutes, smart ways that we go 
about doing what we can do to save 
this country with its mountains of debt 
piling up for a variety of reasons, all of 
which are things we can deal with if we 
just had the courage to do it instead of 
looking at each other talking about 
the next election. Once we get elected, 
we should do something with it. 

Mr. Speaker, I yield back the balance 
of my time. 

f 

THE BENEFITS OF MORALITY AND 
REALLY GOOD MATH 

The SPEAKER pro tempore. Under 
the Speaker’s announced policy of Jan-
uary 9, 2023, the Chair recognizes the 
gentleman from Arizona (Mr. 
SCHWEIKERT) for 30 minutes. 

Mr. SCHWEIKERT. Mr. Speaker, I 
say to my friend from Texas, your 
intro was actually brilliant because we 
are going to try to do something this 
evening that is going to make a whole 
bunch of people really cranky. 

Mr. Speaker, let’s see if I can frame 
this in a way that I don’t sound too 
much like a jerk. Week after week 
after week after week, I have come to 
the floor here and walked people 
through saying, the blue here, that 
portion we get to vote on and that 
every dime a Member of Congress votes 
on is on borrowed money. 

This is all borrowed, plus actually a 
portion of your Medicare, if you look 
at the math, is actually borrowed. 
Gross interest is going to be $1.2 tril-
lion, making interest the second big-
gest expense in this government. 

One of the arguments I deal with 
over and over is trying to find moral, 
effective ways that we can save our-
selves; that you could actually impact 
this remarkable amount of debt where 
we are hovering around borrowing 
about $100,000 a second. 

Every second of every day, we are 
just a little below that. Then the really 
uncomfortable is when you walk 
through the data, it is interest and 
healthcare. I am not a doctor; I am 
good at math. 

The dear Lord gave me one thing, I 
am good at math, but I thought I would 
try something new and exciting. How 
about if I brought, A, my friend who 
just happens to be benefited with a 
medical school education. That is why 
we will call him Dr. HARRIS and talk 
about if healthcare is the primary driv-
er of U.S. sovereign debt, why not en-
gage in the morality of a society that 
is healthier, that could be more vi-
brant? 
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I have come here, and we have talked 

about diabetes being 33 percent of all 
U.S. healthcare, being 30 percent of 
Medicare spending, the cascade of con-
ditions that come from obesity in 
America and the morality of loving our 
brothers and sisters and having a 
healthier society. 

My economists right now, we are 
working on our reply to the President’s 
budget. We are vetting all the math, 
and we are highlighting things. We are 
still about 2 more weeks from our pub-
lication. We estimate that obesity will 
result in anywhere between $8.2 and 
$9.1 trillion in excess medical expendi-
tures over the next decade. 

Maybe the most powerful thing you 
and I could do for U.S. sovereign debt 
and burying your retirement and our 
children and our great-grandchildren 
and our great-great-grandchildren in 
piles of debt would be to actually work 
on policies to make us a healthier soci-
ety. 

You get the benefits of the morality 
and really good math. I just happen to 
have a medical doctor who is a Member 
of Congress who is on the Appropria-
tions Committee who has an expertise 
that I don’t have and can talk about 
things that I can’t say, but understand, 
we mean this from a portion of opti-
mism. 

There is a path here, but we have to 
do something that is brutally uncom-
fortable for us: We have to tell the 
truth. 

Mr. Speaker, I yield to the gentleman 
from Maryland (Mr. HARRIS). 

Is that a fair set up? 
Mr. HARRIS. Mr. Speaker, I thank 

the gentleman from Arizona for yield-
ing me some time today. 

Mr. Speaker, to those who see the 
gentleman virtually every week come 
up here and talk about the economics 
of the United States and our debt prob-
lems and things like that, today, we 
will take a little different view because 
we are going to talk about something 
that doesn’t just have to do with eco-
nomics; it has to do with providing a 
healthier America. An America where, 
yes, we would save money if we were 
healthier, but the other benefits are so 
tremendous. 

We are not doing this just because we 
want to save money; we are doing this 
because we think this is actually the 
right approach for Americans. If you 
look at the cost of healthcare, about 70 
percent is to take care of chronic dis-
eases and the big chronic diseases are 
hypertension, diabetes, and obesity. 
They are the big chronic diseases. 

Cancer is not a chronic disease. It is 
an acute disease. It is the chronic dis-
eases that are costing literally hun-
dreds of billions of dollars to the 
United States. 

Today, we are going to focus on obe-
sity. Now, hopefully in the future, we 
will focus on diabetes, maybe on hyper-
tension. The reason why it is so impor-
tant to start with these three is that 
the amount of spending, as the gen-
tleman indicates, is tremendous. 

I am going to pull some data from 
this study from the Milken Institute. 
It is called America’s obesity crisis. It 
is from 2018, so 51⁄2 years ago, October 
2018, but it is subtitled, ‘‘The Health 
and Economic Cost of Excess Weight.’’ 
The health and economic costs because 
they are both costs. 

Again, it is not just dollars and 
cents. They count, but the fact of life 
is just not as good for someone who has 
a chronic disease, so let’s do something 
to prevent it. 

However, the first thing you have to 
do is say, what is the history of obesity 
in the United States? 

Look, I have been on this Earth 67 
years. I will tell you that it has been 
noticeable that more Americans are 
obese or overweight. It is true through-
out the world, but let’s concentrate on 
America. 

These are medical definitions. If you 
are higher than the normal range of 
weight, you are overweight, if you are 
slightly higher; then you are obese if 
you are higher than that; and then se-
vere obesity or morbidly obese, as well. 

Using these definitions, the same 
definitions in 1962, 3.4 percent of adults 
were considered obese. Again, it is not 
overweight; it is obese. If it is more 
than overweight; it is obese. 

From 1962 to 2000, 30.5 percent. In 
2016, 39.8 percent. Mr. Speaker, 8 years 
ago, it was 39.8 percent. The latest data 
the CDC has which is from 2017 to 2020, 
41.9 percent. Mr. Speaker, 41.9 percent 
of Americans classified as obese. 

Now, why is that classification im-
portant? 

By the way, the demographic break-
down is very interesting because what 
we ought to be doing is, we ought to be 
looking at the demographics and pay-
ing attention to where it exists in the 
population: 49.9 percent of Black adults 
are obese, 45.6 percent of Hispanic 
adults, 41.4 percent of White adults, 
16.1 percent of Asian adults. 

b 2000 

It actually is overrepresented in the 
Black and Hispanic communities, but 
why is that important? By the way, 
that is adults. 

The striking thing is for children in 
the last year that we have data: 16.1 
percent overweight; 19.3 percent obese, 
one in five children are considered 
obese; one in 16, 6.1 percent, severe obe-
sity in children. Again, that severe 
obesity in children number is actually 
higher at 6.1 percent than the entire 
adult population back in 1962. 

It begs the question of why it is so 
important that we identify obesity. It 
is because I think a lot of people don’t 
understand the broad range of diseases, 
including expensive healthcare dis-
eases, in which the risk of that disease 
is higher if you are obese. It is not ev-
erybody who is obese who has these 
problems, but if you are obese, you are 
statistically more likely to have these 
problems. 

I want to read the list so you under-
stand why this is such a large eco-

nomic problem. Alzheimer’s and vas-
cular dementia, most people don’t real-
ize obesity is a risk factor for that. We 
worry a lot about that because the cost 
of Alzheimer’s in America and the 
treatment, again, is measured in the 
hundreds of billions of dollars. Other 
diseases include asthma and COPD; 
breast cancer—we know that cancers 
are; chronic back pain; colorectal can-
cer; congestive heart failure—again, a 
large consumer of healthcare dollars; 
coronary artery disease; diabetes, of 
course. Again, diabetes and obesity 
kind of go hand-in-hand, but only 20 
percent of the cost of obesity, again, 
the approximately $1.7 trillion annual 
cost back in 2016, only 20 percent of 
that can be attributed to the coexist-
ence of diabetes and obesity. Again, di-
abetes has to be handled by itself, but 
obesity is a risk factor for that. 

Dyslipidemia, so people with high 
cholesterol and lipids; end-stage renal 
disease; endometrial cancer; esopha-
geal adenocarcinoma; gallbladder can-
cer; gallbladder disease; gastric adeno-
carcinoma, so stomach cancer; hyper-
tension; liver cancer; osteoarthritis; 
ovarian cancer; pancreatic cancer; 
prostate cancer; renal cancer; and 
stroke—all of these have a higher inci-
dence in someone with obesity. 

Scientifically, we say that if we can 
reduce obesity, we will reduce the inci-
dence of all these diseases and the 
costs associated with them. The costs 
associated with them attributable to 
obesity are over $1.5 trillion a year, 
both direct costs, the cost to actually 
treat someone, and the indirect costs, 
the cost of decreased productivity and 
decreased contribution to the GDP and 
the economy by someone who is ill, all 
these indirect and direct costs. These 
numbers are just staggering. 

Mr. SCHWEIKERT. Yet, I promise 
you, tomorrow, we will have things on 
our phone attacking us for telling the 
truth. 

Mr. Speaker, I am going to argue our 
willingness to come here and tell the 
truth—I love people. I want them to 
flourish. 

Doctor, we are about to have our 
fifth year of prime-age males where 
their life expectancy is shorter. You 
were actually walking me through 
some of the math earlier. 

Does anyone care? 
The concentration I see of the lack of 

family formation, productivity, the 
ability to participate in society, the 
healthcare costs—what would happen if 
we had a society where we were not 
afraid to talk about the stigma? 

We are saying there are policies. I 
have the stacks of charts and these 
things, but there are policies we can 
engage in to make a difference. 

This is on topic and uncomfortable, 
but one of the things I come here and 
talk about over and over—let’s just use 
this chart down here. Medicare is sin-
gularly the primary driver of our debt. 
It is healthcare costs. It is an earned 
benefit. You paid your 40 quarters for 
Social Security, but the average couple 

VerDate Sep 11 2014 07:26 May 23, 2024 Jkt 049060 PO 00000 Frm 00077 Fmt 4634 Sfmt 0634 E:\CR\FM\K22MY7.098 H22MYPT1dm
w

ils
on

 o
n 

D
S

K
JM

0X
7X

2P
R

O
D

 w
ith

 H
O

U
S

E



CONGRESSIONAL RECORD — HOUSEH3480 May 22, 2024 
will have paid in $227,000 in FICA taxes, 
the portion that goes toward Medicare, 
but they get back $725,000. That dif-
ferential right there is the primary 
driver of U.S. sovereign debt. 

Do you do what some of the folks 
around here want to do, my Demo-
cratic colleagues, where they want to 
basically say Medicare for All? We are 
going to ration it. It is going to be gov-
ernment everything. The doctors you 
have are going to be government em-
ployees, that sort of model. Or should 
we actually take on something much 
more moral, much more creative, and 
much more, I would argue, doable? 

Let’s look at the government policies 
we engage in where we subsidize peo-
ple’s misery. Could we turn some of the 
very programs we have to make them 
more moral and help make our society 
healthier? 

Doctor, I know that has been one of 
your fixations. You have been in front 
of committees over and over, talking 
about things we could do, everything 
from agricultural legislation, nutrition 
legislation—the things I do in Ways 
and Means, trying to finance access to 
therapies to make people healthier. 

Mr. HARRIS. Sure. I chair the Agri-
culture, Rural Development, Food and 
Drug Administration, and Related 
Agencies Subcommittee of the Appro-
priations Committee, and we are in 
charge of funding the Supplemental 
Nutrition Assistance Program, the 
SNAP program. 

If you were paying attention about 
an hour ago, an hour and a half ago, to 
the folks from the other side of the 
aisle, all they wanted to do was push 
more money into the Supplemental Nu-
trition Assistance Program. 

The second word there, by the way, is 
‘‘nutrition.’’ If you go back to the 
original founding, the program was 
founded to provide nutrition. In the 
early days of the program, there was a 
significant number of people in the 
country who actually did not receive 
enough calories. Literally, they didn’t 
receive enough calories. At that time, 
the emphasis was to get food of all 
kinds to these folks so that they are 
not calorie starved. 

Again, I talked about the trend in 
obesity, and what we see is that some-
thing is happening. We have programs 
like the Supplemental Nutrition As-
sistance Program where the last time 
they looked at it was in 2016—it might 
have been earlier than that—where 10 
percent of the funds went to sugary 
soda. Remember, this is a $122 billion a 
year program of taxpayer dollars. We 
ask taxpayers to pony up or to borrow 
$122 billion to put into the Supple-
mental Nutrition Assistance Program. 
Ten percent is on sugary soda, $12 bil-
lion, our best estimate, is spent on 
something that we now know—maybe 
40 or 50 years ago when the obesity rate 
was 6 percent or 3-plus percent, we 
didn’t know that. 

We do know now what contributes to 
obesity. We do know that insulin re-
sistance, the presence of sugars and 

processed foods in the diet, directly 
cause obesity. Of course, diabetes, 
which again we will get to in the fu-
ture, and probably also hypertension to 
some extent, are all interrelated dis-
eases. We actually know that that is 
bad. 

I have proposed taking out nonnutri-
tious—it is about 20 percent. It is 10 
percent sugary soda beverages and an-
other 10 percent salty snacks, ultra- 
processed food. Again, it raises your in-
sulin levels. It does all the bad things 
that ultimately lead to an increased 
amount of fatty tissue and obesity. 

Let’s just say that we will allow 
States to restrict that in a program 
and take that money and spend it on 
fruits and vegetables or something. 
That sounds like a pretty novel idea. 
That sounds like a pretty good idea 
based on the scientific evidence. 

The pushback has been tremendous, 
mainly from the other side of the aisle, 
which is: No, all we need to do is spend 
more money on this program. 

I would suggest to the gentleman 
from Arizona that we have enough 
proof that what we have been doing 
hasn’t been working. In fact, it has 
been making the problem worse be-
cause the data on people who receive 
Supplemental Nutrition Assistance 
Program shows they are more obese 
and more overweight. 

Mr. SCHWEIKERT. And sicker. 
Mr. HARRIS. Of course, they are 

sicker because we know these diseases 
relate to it. The studies were done 
against individuals who had the same 
socioeconomic status, same income, 
but were not getting SNAP benefits. 

Mr. SCHWEIKERT. Doctor, the mo-
rality argument I really want us to 
make is the way we have designed 
these programs, as they were originally 
designed decades and decades and dec-
ades ago, we now understand, we are fi-
nancing people’s misery instead of fi-
nancing the opportunity to be 
healthier, to be part of society, to ac-
tually live longer. 

It is uncomfortable, but we have to 
have a moment of honesty. I don’t un-
derstand the left’s fixation on basically 
using borrowed money to finance mis-
ery. 

Mr. HARRIS. I agree. This is not just 
about economics. It is using borrowed 
money to actually cause the need for 
more borrowed money in the future. 

Mr. SCHWEIKERT. Yes. On the eco-
nomic side, we call it knock-off effects, 
second-degree, third-degree effects. In 
some ways, they are not even that. 
They are just the principal effects. 

Mr. HARRIS. It is direct. Again, even 
if this were economically neutral—but 
it is not—one would make the argu-
ment that the right thing to do for peo-
ple is to give them a better, healthier 
life. 

Mr. SCHWEIKERT. Yes. 
Mr. HARRIS. In the hearing today, 

we had someone suggest that all we 
need to do is do public service an-
nouncements, that we will just do edu-
cation. 

Mr. SCHWEIKERT. And? 
Mr. HARRIS. One of the experts said, 

quite accurately, that when you deal 
with an addiction—and we won’t get 
into that today, but by the way, just so 
everybody understands, it is now pret-
ty clear from brain chemistry that 
sugar—and when we say sugar, mostly 
it is fructose because the other sugar is 
cane sugar, which is sucrose, a com-
bination of fructose and glucose. Fruc-
tose, basically, we understand that it is 
actually physically addictive in the 
brain because it results through the 
modifier of MGO, a chemical called 
MGO, which binds to receptors in the 
brain. It actually releases dopamine. 

Mr. SCHWEIKERT. Yes. Would this 
explain my ice cream problem? 

Mr. HARRIS. It could. Every single 
addictive issue in front of us involves— 
whether it is an addiction like opioid 
addiction, an addiction like sugar ad-
diction, an addiction like gambling, or 
your cell phones and the fact that our 
youth now spend 7 hours a day on their 
cell phones, on the internet and play-
ing games and things, it is because this 
is designed to release dopamine in the 
brain. 

We understand it is the exact same 
mechanism, and it is up to us. People 
say to educate. Our government 
shouldn’t be involved in this. Wait a 
minute, we are talking about regu-
lating the industry for children with 
regard to apps, regulating the opioid 
industry because it is addictive, deal-
ing with gambling because it is addict-
ive. Why wouldn’t we talk about a food 
addiction that leads to misery and 
huge economic costs? 

Mr. SCHWEIKERT. Doctor, look, my 
personal philosophy, I am probably a 
little bit more libertarian here. Have 
what you want, but understand, A, 
should government finance things that 
make our population less healthy, and, 
as a matter of fact, make much of the 
population very sick? The reality of it 
is when the majority of healthcare par-
tially is financed in some fashion 
through government, we have an inter-
est. In some ways, it sickens me, but 
that is the reality we have to sort of 
mechanically deal with. 

The statistics, the data, are just 
crashing on us since the pandemic, the 
curve of our brothers and sisters who 
are getting sicker and sicker. Now, I 
am dealing with some of the data we 
are looking at of those moving into 
their retirement benefits being also 
much sicker and trying to figure out 
how we finance that. We are financing 
it with partially borrowed money. 

It is honestly a good economics and 
moral argument. Maybe we should 
change the way we do nutrition assist-
ance in America. Maybe we should 
change even down to some of the agri-
cultural policy of adding more variety. 
I have given presentations on the con-
centration of certain crops and the 
whole way commodity pricing works, 
and the black swan theory of that level 
of concentration, God forbid something 
ever happened to one of the crops, but 
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it all ties together. It is a unified the-
ory. If I care about healthcare spend-
ing—and, understand, ObamaCare was 
a financing bill. It was about who got 
subsidized and who had to pay. Our Re-
publican alternative was a financing 
bill. 

b 2015 
We are right now doing the hardest 

thing in Congress. We are actually 
talking about what we pay for. Could 
we actually reduce healthcare spending 
by having a healthier country, a 
healthier population? That would actu-
ally be much more egalitarian with 
prosperity. 

Mr. HARRIS. There is no question 
that that is true. The fact is that we 
can send a strong economic signal 
through our ability to modify what is 
available under food programs, not 
only direct payments but also the fact 
that, over the past 50 years, we have 
kind of funneled all the production, as 
you said, into only a handful of major 
crops. 

In my district, for instance, they 
used to grow tomatoes. It used to be 
one of the tomato capitals of the coun-
try. I didn’t even know this, but it is 
not anymore. It is just soybeans and 
corn, partly because we have a big 
poultry industry, but the variety of 
crops has just disappeared. 

Again, everything comes together. 
Everything points in the same direc-
tion. We must address the obesity cri-
sis. We know what causes it. 

We actually have a pretty good idea 
of how to solve it, how to get there, but 
we have to decide that that is some-
thing we are going to do. I think the 
average American understands it. I 
think they do. 

Mr. SCHWEIKERT. It is fascinating 
when I am home in Arizona, the num-
ber of folks I walk up to who will al-
most pull me aside and say: I can’t be-
lieve you were willing to talk about 
that. You told the truth. 

It is almost like they weren’t ready 
to have those of us from the political 
class do something that is uncomfort-
able. 

The math is the math. If you take a 
look at mortality statistics, is it moral 
to have a society, particularly work-
ing, prime-age males—I mean, you 
were actually quoting some of the sta-
tistics in our previous conversation. 
They are dying younger and younger. 

What we have done to younger people 
in the country, what we are doing to 
seniors, we can fix this. We just have to 
be willing to do some difficult policy 
here—it is not difficult policy. 

There are some experiments out 
there—and you and I have not talked 
about this before, so we are winging 
it—where it was the food box and say-
ing that we are going to deliver to our 
brothers and sisters who need nutrition 
support a box. There was a problem. 
Sometimes, the fruits and those things 
were thrown away, so they experi-
mented with other ways to deliver it. 

It was in a microwave pouch, and it 
turned out that it was working. They 

were making people healthier, and then 
that pilot program disappeared. 

We are talking billions and billions 
of dollars, which means there will be 
armies of lobbyists in the hallway here 
tomorrow really cranky about what we 
talked about. 

Can we make the argument that we 
should do the right thing? Is this Re-
publican or Democrat? It should be just 
the right thing. 

Mr. HARRIS. That is right. You 
bring up a good point. 

The first thing you start with is say 
that we don’t have to change—let’s do 
a few pilot programs. Let’s get some 
data. Otherwise, it is incredibly dif-
ficult to see whether some of these 
ideas work to change the way people 
buy and their habits. Obviously, it will 
take a generation for the obesity that 
already exists to plateau. 

Mr. SCHWEIKERT. I am more opti-
mistic than you. 

Mr. HARRIS. I mean, with Ozempic 
and Wegovy, maybe it is quicker, but 
these are not the solution. The solu-
tion is not to become obese and then 
take a drug to reduce the obesity. It is 
not to become obese in the first place, 
but your point is critical. 

Right now, a 3-year-old has a lower 
life expectancy than a 60-year-old had 
at the same age. That is because our 
adults are getting these chronic dis-
eases at an increasing rate. That 3- 
year-old, if we don’t change the trajec-
tory, will have much less of a chance to 
live to the same age as their grand-
father did or their father did. 

We cannot accept that in America. 
We are actually in a situation where 
our children have a lower life expect-
ancy than us. 

This is the opposite of everything 
anybody does anything for. As a father, 
you want to do everything for your 
children so they have it better than 
you. 

We are kind of intentionally, because 
we are intentional in how we spend dol-
lars, forcing our children to a lower, 
shorter life expectancy than we have. 
Shame on us if we don’t fix this. 

Mr. SCHWEIKERT. We are already 
crushing the next generation, the next 
three generations. My wife is my age, 
and I have an 8-year-old and a 23- 
month-old. 

Mathematically, my 23-month-old, 
when he is 20 years old, U.S. taxes will 
have to be double what they are today 
to maintain baseline services. 

This is what we are doing to our soci-
ety. We are coming behind these micro-
phones, and we have done the economic 
presentations. We can do the Demo-
crats’ tax scheme. You get about 1.5 
percent of GDP if you were able to tax 
maximize everything. 

For those of us who want to cut 
things, we get about a point of discre-
tionary nondefense. That is $300 billion 
there if we could cut that much, so 2.5 
percent. 

This fiscal year so far, we were ex-
pecting to borrow about 5, 5.5 percent 
of GDP. We are closer to 9. Does any-
one see a math problem there? 

If this is the political rhetoric, that 
they want to raise taxes and we want 
to cut, and you only get this much, 
maybe we need to promote policies 
that disrupt the cost of government 
and the cost of healthcare. 

A couple of weeks ago, I gave a series 
of presentations here on using tech-
nology, using AI, those things, to make 
government much smaller. We can do 
things like this. There are paths. 

Mr. Speaker pro tempore, are we up 
against time? 

The SPEAKER pro tempore. The 
time of the gentleman has expired. 

Mr. SCHWEIKERT. Mr. Speaker, I 
thank Dr. HARRIS for joining me, and I 
yield back. 

f 

ENROLLED JOINT RESOLUTION 
SIGNED 

Kevin F. McCumber, Clerk of the 
House, reported and found truly an en-
rolled joint resolution of the House of 
the following title, which was there-
upon signed by the Speaker: 

H.J. Res. 109. Joint Resolution providing 
for congressional disapproval under chapter 8 
of title 5, United States Code, of the rule 
submitted by the Securities and Exchange 
Commission relating to ‘‘Staff Accounting 
Bulletin No. 121’’. 

f 

ADJOURNMENT 

Mr. SCHWEIKERT. Mr. Speaker, I 
move that the House do now adjourn. 

The motion was agreed to; accord-
ingly (at 8 o’clock and 21 minutes 
p.m.), under its previous order, the 
House adjourned until tomorrow, 
Thursday, May 23, 2024, at 10 a.m. 

f 

EXECUTIVE COMMUNICATIONS, 
ETC. 

Under clause 2 of rule XIV, executive 
communications were taken from the 
Speaker’s table and referred as follows: 

EC–4277. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Airworthiness Directives; Airbus SAS 
Airplanes [Docket No.: FAA-2023-1883; 
Project Identifier MCAI-2023-00804-T; Amend-
ment 39-22734; AD 2024-08-01] (RIN: 2120-AA64) 
received May 17, 2024, pursuant to 5 U.S.C. 
801(a)(1)(A); Public Law 104-121, Sec. 251; (110 
Stat. 868); to the Committee on Transpor-
tation and Infrastructure. 

EC–4278. A letter from the Acting Assistant 
Secretary, Office of Legislative Affairs, De-
partment of the Treasury, transmitting the 
Department’s annual report on material vio-
lations or suspected material violations of 
regulations relating to Treasury auctions 
and other offerings of securities during the 
period of January 1, 2023, through December 
31, 2023, pursuant to 31 U.S.C. 3121 note; Pub-
lic Law 103-202, Sec. 202(d)(1); (107 Stat. 2358); 
to the Committee on Financial Services. 

EC–4279. A letter from the Secretary, De-
partment of the Treasury, transmitting a 
six-month periodic report on the national 
emergency with respect to Nicaragua that 
was declared in Executive Order 13851 of No-
vember 27, 2018, pursuant to 50 U.S.C. 1641(c); 
Public Law 94-412, Sec. 401(c); (90 Stat. 1257) 
and 50 U.S.C. 1703(c); Public Law 95-223, Sec 
204(c); (91 Stat. 1627); to the Committee on 
Foreign Affairs. 
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EC–4280. A letter from the Secretary, De-

partment of the Treasury, transmitting a 
six-month periodic report on the national 
emergency with respect to the Western Bal-
kans that was declared in Executive Order 
13219 of June 26, 2001, pursuant to 50 U.S.C. 
1641(c); Public Law 94-412, Sec. 401(c); (90 
Stat. 1257) and 50 U.S.C. 1703(c); Public Law 
95-223, Sec 204(c); (91 Stat. 1627); to the Com-
mittee on Foreign Affairs. 

EC–4281. A letter from the Secretary, De-
partment of the Treasury, transmitting a 
six-month periodic report on the national 
emergency with respect to North Korea that 
was declared in Executive Order 13466 of 
June 26, 2008, pursuant to 50 U.S.C. 1641(c); 
Public Law 94-412, Sec. 401(c); (90 Stat. 1257) 
and 50 U.S.C. 1703(c); Public Law 95-223, Sec 
204(c); (91 Stat. 1627); to the Committee on 
Foreign Affairs. 

EC–4282. A letter from the Assistant Sec-
retary, Bureau of Legislative Affairs, De-
partment of State, transmitting a deter-
mination under Sec. 36(b)(1) of the Arms Ex-
port Control Act; to the Committee on For-
eign Affairs. 

EC–4283. A letter from the Assistant Sec-
retary, Bureau of Legislative Affairs, De-
partment of State, transmitting a Memo-
randum of Justification for the drawdown of 
defense articles and services and military 
education and training under Sec. 506(a)(1) of 
the Foreign Assistance Act of 1961; to the 
Committee on Foreign Affairs. 

EC–4284. A letter from the Assistant Sec-
retary of State, Bureau of Legislative Af-
fairs, Department of State, transmitting De-
partment Notification Number: RSAT cast 
24-10259, pursuant to the reporting require-
ments of Section 3(d) of the Arms Export 
Control Act; to the Committee on Foreign 
Affairs. 

EC–4285. A letter from the General Coun-
sel, National Labor Relations Board, trans-
mitting the Board’s Inspector General Semi-
annual Report to Congress for the period Oc-
tober 1, 2023 through March 31, 2024, pursuant 
to section 405(c) of the Inspector General 
Act; to the Committee on Oversight and Ac-
countability. 

EC–4286. A letter from the Chairman, 
Labor Member, and Management Member, 
Railroad Retirement Board, transmitting 
the Board’s 2023 calendar year annual report; 
to the Committee on Oversight and Account-
ability. 

EC–4287. A letter from the Deputy Chief, 
National Forest System, Forest Service, De-
partment of Agriculture, transmitting the 
final maps and perimeter boundary descrip-
tions for Cottonwood Creek Wild and Scenic 
River, in California, added to the National 
Wild and Scenic River System, pursuant to 
31 U.S.C. 9106(a)(1); Public Law 97-258 (as 
amended by Public Law 101-576, Sec. 306(a)); 
(104 Stat. 2854); to the Committee on Natural 
Resources. 

EC–4288. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Revocation of Colored Federal Airway 
Blue 3 (B-3) in Western Alaska [Docket No.: 
FAA-2023-2103; Airspace Docket No.: 22-AAL- 
24] (RIN: 2120-AA66) received May 17, 2024, 
pursuant to 5 U.S.C. 801(a)(1)(A); Public Law 
104-121, Sec. 251; (110 Stat. 868); to the Com-
mittee on Transportation and Infrastruc-
ture. 

EC–4289. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Amendment of Class D and Class E 
Airspace; Saginaw, MI [Docket No.: FAA- 
2024-0273; Airspace Docket No.: 24-AGL-4] 
(RIN: 2120-AA66) received May 17, 2024, pursu-
ant to 5 U.S.C. 801(a)(1)(A); Public Law 104- 
121, Sec. 251; (110 Stat. 868); to the Committee 
on Transportation and Infrastructure. 

EC–4290. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Amendment of Class D and Class E 
Airspace; Lake Charles, LA [Docket No.: 
FAA-2024-0270; Airspace Docket No.: 24-ASW- 
3] (RIN: 2120-AA66) received May 17, 2024, pur-
suant to 5 U.S.C. 801(a)(1)(A); Public Law 104- 
121, Sec. 251; (110 Stat. 868); to the Committee 
on Transportation and Infrastructure. 

EC–4291. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Amendment of Class D Airspace and 
Amendment of Class E Airspace, Harrisburg, 
PA [Docket No.: FAA-2023-0214; Airspace 
Docket No.: 23-AEA-05] (RIN: 2120-AA66) re-
ceived May 17, 2024, pursuant to 5 U.S.C. 
801(a)(1)(A); Public Law 104-121, Sec. 251; (110 
Stat. 868); to the Committee on Transpor-
tation and Infrastructure. 

EC–4292. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Amendment of United States Area 
Navigation (RNAV) Routes Q-30 and T-370; 
Eastern United States [Docket No.: FAA- 
2024-0696; Airspace Docket No.: 23-ASO-54] 
(RIN: 2120-AA66) received May 17, 2024, pursu-
ant to 5 U.S.C. 801(a)(1)(A); Public Law 104- 
121, Sec. 251; (110 Stat. 868); to the Committee 
on Transportation and Infrastructure. 

EC–4293. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Amendment of Class E Airspace; 
Dixon, IL [Docket No.: FAA-2024-0271; Air-
space Docket No.: 24-AGL-2] (RIN: 2120-AA66) 
received May 17, 2024, pursuant to 5 U.S.C. 
801(a)(1)(A); Public Law 104-121, Sec. 251; (110 
Stat. 868); to the Committee on Transpor-
tation and Infrastructure. 

EC–4294. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Amendment of Class D and Class E 
Airspace; Beaumont/Port Arthur, TX [Dock-
et No.: FAA-2024-0269; Airspace Docket No.: 
24-ASW-2] (RIN: 2120-AA66 ) received May 17, 
2024, pursuant to 5 U.S.C. 801(a)(1)(A); Public 
Law 104-121, Sec. 251; (110 Stat. 868); to the 
Committee on Transportation and Infra-
structure. 

EC–4295. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Standard Instrument Approach Pro-
cedures, and Takeoff Minimums and Obsta-
cle Departure Procedures; Miscellaneous 
Amendments [Docket No.: 31545; Amdt. No.: 
4112] received May 17, 2024, pursuant to 5 
U.S.C. 801(a)(1)(A); Public Law 104-121, Sec. 
251; (110 Stat. 868); to the Committee on 
Transportation and Infrastructure. 

EC–4296. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Standard Instrument Approach Pro-
cedures, and Takeoff Minimums and Obsta-
cle Departure Procedures; Miscellaneous 
Amendments [Docket No.: 31544; Amdt. No.: 
4111] received May 17, 2024, pursuant to 5 
U.S.C. 801(a)(1)(A); Public Law 104-121, Sec. 
251; (110 Stat. 868); to the Committee on 
Transportation and Infrastructure. 

EC–4297. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Airworthiness Directives; General 
Electric Company Engines [Docket No.: 
FAA-2024-0771; Project Identifier AD-2023- 
01251-E; Amendment 39-22720; AD 2024-06-15] 
(RIN: 2120-AA64) received May 17, 2024, pursu-
ant to 5 U.S.C. 801(a)(1)(A); Public Law 104- 
121, Sec. 251; (110 Stat. 868); to the Committee 
on Transportation and Infrastructure. 

EC–4298. A letter from the Management 
Analyst, FAA, Department of Transpor-

tation, transmitting the Department’s final 
rule — Airworthiness Directives; Bom-
bardier, Inc., Airplanes [Docket No.: FAA- 
2023-2397; Project Identifier MCAI-2023-00601- 
T; Amendment 39-22730; AD 2024-07-09] (RIN: 
2120-AA64) received May 17, 2024, pursuant to 
5 U.S.C. 801(a)(1)(A); Public Law 104-121, Sec. 
251; (110 Stat. 868); to the Committee on 
Transportation and Infrastructure. 

EC–4299. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Amendment of Class E Airspace; 
Winder, GA [Docket No.: FAA-2023-2467; Air-
space Docket No.: 23-ASO-42] (RIN: 2120- 
AA66) received May 17, 2024, pursuant to 5 
U.S.C. 801(a)(1)(A); Public Law 104-121, Sec. 
251; (110 Stat. 868); to the Committee on 
Transportation and Infrastructure. 

EC–4300. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Amendment of Class D and Class E 
Airspace; Huntington, WV [Docket No.: 
FAA-2023-2360; Airspace Docket No.: 23-AEA- 
24] (RIN: 2120-AA66) received May 17, 2024, 
pursuant to 5 U.S.C. 801(a)(1)(A); Public Law 
104-121, Sec. 251; (110 Stat. 868); to the Com-
mittee on Transportation and Infrastruc-
ture. 

EC–4301. A letter from the Management 
Analyst, FAA, Department of Transpor-
tation, transmitting the Department’s final 
rule — Airworthiness Directives; Rolls- 
Royce Deutschland Ltd & Co KG [Docket 
No.: FAA-2024-0036; Project Identifier MCAI- 
2023-00731-E; Amendment 39-22739; AD 2024-08- 
06] (RIN: 2120-AA64) received May 17, 2024, 
pursuant to 5 U.S.C. 801(a)(1)(A); Public Law 
104-121, Sec. 251; (110 Stat. 868); to the Com-
mittee on Transportation and Infrastruc-
ture. 

f 

REPORTS OF COMMITTEES ON 
PUBLIC BILLS AND RESOLUTIONS 

Under clause 2 of rule XIII, reports of 
committees were delivered to the Clerk 
for printing and reference to the proper 
calendar, as follows: 

Mrs. RODGERS of Washington: Committee 
on Energy and Commerce. H.R. 7189. A bill to 
amend the Public Health Service Act to re-
authorize a national congenital heart disease 
research, surveillance, and awareness pro-
gram, and for other purposes; with an 
amendment (Rept. 118–517). Referred to the 
Committee of the Whole House on the state 
of the Union. 

Mrs. RODGERS of Washington: Committee 
on Energy and Commerce. H.R. 7208. A bill to 
reauthorize the Traumatic Brain Injury Pro-
gram; with an amendment (Rept. 118–518). 
Referred to the Committee of the Whole 
House on the state of Union. 

Mrs. RODGERS of Washington: Committee 
on Energy and Commerce. H.R. 7224. A bill to 
amend the Public Health Service Act to re-
authorize the Stop, Observe, Ask, and Re-
spond to Health and Wellness Training Pro-
gram (Rept. 118–519). Referred to the Com-
mittee of the Whole House on the state of 
the Union. 

Mrs. RODGERS of Washington: Committee 
on Energy and Commerce. H.R. 6829. A bill to 
amend the Public Health Service Act to au-
thorize and support the creation and dis-
semination of cardiomyopathy education, 
awareness, and risk assessment materials 
and resources to identify more at-risk fami-
lies, to authorize research and surveillance 
activities relating to cardiomyopathy, and 
for other purposes; with an amendment 
(Rept. 118–520). Referred to the Committee of 
the Whole House on the state of the Union. 
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PUBLIC BILLS AND RESOLUTIONS 

Under clause 2 of rule XII, public 
bills and resolutions of the following 
titles were introduced and severally re-
ferred, as follows: 

By Mr. COMER (for himself and Ms. 
PORTER): 

H.R. 8489. A bill to amend title 5, United 
States Code, to require additional ethics dis-
closures for the President, Vice President, 
and their family members, and for other pur-
poses; to the Committee on Oversight and 
Accountability. 

By Mr. BERA: 
H.R. 8490. A bill to establish the Office of 

Social Connection Policy, to establish a na-
tional strategy on social connection, and for 
other purposes; to the Committee on Energy 
and Commerce. 

By Mr. CARTWRIGHT (for himself, Mr. 
HUFFMAN, and Mr. MOULTON): 

H.R. 8491. A bill to amend the Mineral 
Leasing Act to make certain improvements 
in the laws relating to coal royalties, and for 
other purposes; to the Committee on Natural 
Resources, and in addition to the Commit-
tees on Energy and Commerce, Financial 
Services, and Transportation and Infrastruc-
ture, for a period to be subsequently deter-
mined by the Speaker, in each case for con-
sideration of such provisions as fall within 
the jurisdiction of the committee concerned. 

By Mr. COHEN (for himself, Mr. BLU-
MENAUER, Ms. BUSH, Mr. CONNOLLY, 
Ms. DEGETTE, Mr. DOGGETT, Mr. 
ESPAILLAT, Mr. GRIJALVA, Mr. 
HUFFMAN, Mr. LIEU, Ms. MCCOLLUM, 
Ms. MENG, Mr. NADLER, Ms. PORTER, 
Ms. STANSBURY, Ms. TITUS, and Ms. 
TLAIB): 

H.R. 8492. A bill to prohibit wildlife killing 
contests on public lands, and for other pur-
poses; to the Committee on Natural Re-
sources, and in addition to the Committee on 
Agriculture, for a period to be subsequently 
determined by the Speaker, in each case for 
consideration of such provisions as fall with-
in the jurisdiction of the committee con-
cerned. 

By Ms. CRAIG: 
H.R. 8493. A bill to establish the Task 

Force to Stop Price Gouging, and for other 
purposes; to the Committee on the Judici-
ary, and in addition to the Committees on 
Agriculture, and Energy and Commerce, for 
a period to be subsequently determined by 
the Speaker, in each case for consideration 
of such provisions as fall within the jurisdic-
tion of the committee concerned. 

By Mr. DAVIS of Illinois: 
H.R. 8494. A bill to provide that certain 

local parks are eligible for E-Rate support, 
to provide that local parks are eligible for 
the loan, lease, or transfer of certain excess 
research equipment, and to direct the Sec-
retary of Labor to carry out a program to 
make grants for conducting technology 
training programs in local parks, and for 
other purposes; to the Committee on Edu-
cation and the Workforce, and in addition to 
the Committees on Energy and Commerce, 
and Science, Space, and Technology, for a 
period to be subsequently determined by the 
Speaker, in each case for consideration of 
such provisions as fall within the jurisdic-
tion of the committee concerned. 

By Mr. DUARTE (for himself, Mr. VAN 
ORDEN, and Mr. OWENS): 

H.R. 8495. A bill to ensure electric vehicle 
companies do not use child or slave labor in 
the manufacture of, or sourcing of materials 
for, electric vehicles; to the Committee on 
Oversight and Accountability, and in addi-
tion to the Committees on Education and 
the Workforce, and Ways and Means, for a 
period to be subsequently determined by the 

Speaker, in each case for consideration of 
such provisions as fall within the jurisdic-
tion of the committee concerned. 

By Mr. GALLEGO: 
H.R. 8496. A bill to amend the Immigration 

and Nationality Act with respect to the defi-
nition of protection determination and pro-
tection merits interview; to the Committee 
on the Judiciary. 

By Mr. GALLEGO: 
H.R. 8497. A bill to provide the Secretary of 

Homeland Security certain direct hiring au-
thorities; to the Committee on Homeland Se-
curity, and in addition to the Committee on 
Oversight and Accountability, for a period to 
be subsequently determined by the Speaker, 
in each case for consideration of such provi-
sions as fall within the jurisdiction of the 
committee concerned. 

By Mr. GARBARINO (for himself, Mr. 
SUOZZI, Mr. VALADAO, Mrs. KIGGANS 
of Virginia, Mr. LALOTA, Mr. 
D’ESPOSITO, Ms. MALLIOTAKIS, Mr. 
VAN DREW, Mr. FITZPATRICK, Mr. 
LAWLER, and Mr. MOLINARO): 

H.R. 8498. A bill to authorize funding for 
necessary expenses for the rehabilitation, 
modernization, and construction of facilities 
and infrastructure at the United States Mer-
chant Marine Academy; to the Committee on 
Armed Services. 

By Mr. GROTHMAN: 
H.R. 8499. A bill to amend the Help Amer-

ica Vote Act of 2002 to establish require-
ments for voting by absentee ballot in elec-
tions for Federal office, and for other pur-
poses; to the Committee on House Adminis-
tration. 

By Mr. HORSFORD (for himself and 
Mr. CLEAVER): 

H.R. 8500. A bill to require the Secretary of 
Housing and Urban Development to collect 
and make publicly available data on prop-
erties receiving an allocation of credit under 
the low-income housing tax credit, and for 
other purposes; to the Committee on Ways 
and Means, and in addition to the Committee 
on Financial Services, for a period to be sub-
sequently determined by the Speaker, in 
each case for consideration of such provi-
sions as fall within the jurisdiction of the 
committee concerned. 

By Ms. JACOBS (for herself, Mr. CAS-
TRO of Texas, Mr. MCGOVERN, Ms. 
LEE of California, Mr. JACKSON of Il-
linois, Mrs. CHERFILUS-MCCORMICK, 
Ms. KAMLAGER-DOVE, and Mr. KIL-
DEE): 

H.R. 8501. A bill to prohibit the issuance of 
licenses for the exportation of certain de-
fense articles to the United Arab Emirates, 
and for other purposes; to the Committee on 
Foreign Affairs. 

By Ms. KAMLAGER-DOVE (for herself, 
Ms. BARRAGÁN, Mr. JOHNSON of Geor-
gia, Ms. NORTON, Mr. ESPAILLAT, Mrs. 
CHERFILUS-MCCORMICK, Ms. JACOBS, 
and Mr. MCGOVERN): 

H.R. 8502. A bill to provide protections for 
children in immigration custody, and for 
other purposes; to the Committee on the Ju-
diciary, and in addition to the Committee on 
Homeland Security, for a period to be subse-
quently determined by the Speaker, in each 
case for consideration of such provisions as 
fall within the jurisdiction of the committee 
concerned. 

By Mr. KELLY of Pennsylvania (for 
himself and Mr. BERA): 

H.R. 8503. A bill to provide States with sup-
port to establish integrated care programs 
for individuals who are dually eligible for 
Medicare and Medicaid, and for other pur-
poses; to the Committee on Energy and Com-
merce, and in addition to the Committee on 
Ways and Means, for a period to be subse-
quently determined by the Speaker, in each 
case for consideration of such provisions as 

fall within the jurisdiction of the committee 
concerned. 

By Ms. MALLIOTAKIS (for herself, Mr. 
PASCRELL, Mr. MOYLAN, Mr. BILI-
RAKIS, Mr. LAWLER, Ms. VELÁZQUEZ, 
and Mr. KELLY of Pennsylvania): 

H.R. 8504. A bill to amend the Internal Rev-
enue Code of 1986 to establish the critical 
supply chains reshoring investment tax cred-
it; to the Committee on Ways and Means. 

By Ms. NORTON (for herself and Mr. 
EZELL): 

H.R. 8505. A bill to amend title 49, United 
States Code, to expand the authority of the 
Administrator of the Federal Motor Carrier 
Safety Administration to assess penalties for 
violations of laws and regulations relating to 
the shipping of household goods, and for 
other purposes; to the Committee on Trans-
portation and Infrastructure. 

By Mr. PASCRELL (for himself, Mr. 
DELUZIO, and Mrs. SYKES): 

H.R. 8506. A bill to amend the Internal Rev-
enue Code of 1986 to encourage domestic 
insourcing and discourage foreign outsourc-
ing; to the Committee on Ways and Means. 

By Mrs. PELTOLA: 
H.R. 8507. A bill to provide for the designa-

tion of areas within which fishing activities 
carried out using bottom trawls may be car-
ried out; to the Committee on Natural Re-
sources. 

By Mrs. PELTOLA (for herself, Mr. 
GRAVES of Louisiana, and Mr. 
HUFFMAN): 

H.R. 8508. A bill to amend the Magnuson- 
Stevens Fishery Conservation and Manage-
ment Act to reauthorize the bycatch reduc-
tion engineering program and establish the 
Bycatch Mitigation Assistance Fund; to the 
Committee on Natural Resources. 

By Ms. STRICKLAND (for herself, Mr. 
CARSON, and Mr. TORRES of New 
York): 

H.R. 8509. A bill to reform pattern or prac-
tice investigations conducted by the Depart-
ment of Justice, and for other purposes; to 
the Committee on the Judiciary. 

By Ms. TOKUDA: 
H.R. 8510. A bill to amend the Food Secu-

rity Act of 1985 to encourage the use of na-
tive vegetation, and for other purposes; to 
the Committee on Agriculture. 

By Mrs. TORRES of California: 
H.R. 8511. A bill to direct the Secretary of 

Defense to submit to Congress a report on 
transitioning military acquired credentials 
to the civilian workforce; to the Committee 
on Armed Services, and in addition to the 
Committee on Veterans’ Affairs, for a period 
to be subsequently determined by the Speak-
er, in each case for consideration of such pro-
visions as fall within the jurisdiction of the 
committee concerned. 

By Mr. TURNER: 
H.R. 8512. A bill to authorize appropria-

tions for fiscal year 2025 for intelligence and 
intelligence-related activities of the United 
States Government, the Community Man-
agement Account, and the Central Intel-
ligence Agency Retirement and Disability 
System, and for other purposes; to the Com-
mittee on Intelligence (Permanent Select). 

By Mr. VASQUEZ: 
H.R. 8513. A bill to direct the Secretary of 

Agriculture to carry out a demonstration 
project to allow Tribal entities to purchase 
agricultural commodities under the com-
modity supplemental food program, and for 
other purposes; to the Committee on Agri-
culture. 

By Mr. VASQUEZ: 
H.R. 8514. A bill to amend title 38, United 

States Code, to provide for an annual in-
crease in stipend for books, supplies, equip-
ment, and other educational costs under 
Post-9/11 Educational Assistance Program of 
Department of Veterans Affairs; to the Com-
mittee on Veterans’ Affairs. 
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By Mr. WALTZ: 

H.R. 8515. A bill to promote and recruit the 
United States maritime industry workforce, 
and for other purposes; to the Committee on 
Armed Services, and in addition to the Com-
mittees on Science, Space, and Technology, 
and Transportation and Infrastructure, for a 
period to be subsequently determined by the 
Speaker, in each case for consideration of 
such provisions as fall within the jurisdic-
tion of the committee concerned. 

By Mr. GRIFFITH (for himself, Mrs. 
LESKO, Mr. ARMSTRONG, Mr. BOST, 
Mr. CARTER of Georgia, Mr. PALMER, 
Mrs. MILLER of West Virginia, Mr. 
LATTA, Mr. BAIRD, Mr. WEBER of 
Texas, Mr. JOYCE of Pennsylvania, 
Mr. DUNCAN, Mr. PERRY, Mr. 
BALDERSON, Mr. MEUSER, Mr. 
GROTHMAN, Mr. OGLES, Mr. GUTHRIE, 
Mr. PENCE, Mr. HUDSON, Mr. THOMP-
SON of Pennsylvania, Mr. 
RESCHENTHALER, Mr. WITTMAN, Mr. 
ALLEN, Mr. MOONEY, Mrs. MILLER of 
Illinois, and Mr. ELLZEY): 

H.J. Res. 152. A joint resolution providing 
for congressional disapproval under chapter 8 
of title 5, United States Code, of the rule 
submitted by the Environmental Protection 
Agency relating to ‘‘Hazardous and Solid 
Waste Management System: Disposal of Coal 
Combustion Residuals From Electric Utili-
ties; Legacy CCR Surface Impoundments’’; 
to the Committee on Energy and Commerce. 

By Mr. ALLRED (for himself, Mr. DOG-
GETT, Mr. TONKO, Ms. GARCIA of 
Texas, Mrs. FLETCHER, and Mr. 
COSTA): 

H. Res. 1250. A resolution commemorating 
the 60th anniversary of President Lyndon 
Baines Johnson’s Great Society; to the Com-
mittee on Oversight and Accountability. 

By Mr. CARTER of Georgia (for him-
self and Mrs. DINGELL): 

H. Res. 1251. A resolution honoring 
Rosalynn Smith Carter’s legacy in mental 
health advocacy; to the Committee on En-
ergy and Commerce. 

By Mr. GUEST (for himself, Mr. HUD-
SON, Mrs. DINGELL, Mr. FITZPATRICK, 
Mr. CRENSHAW, Ms. TENNEY, Mr. 
BACON, Mr. MCCORMICK, Mrs. CHAVEZ- 
DEREMER, Mr. THOMPSON of Pennsyl-
vania, Mrs. MILLER of West Virginia, 
Mr. CAREY, Ms. WILD, Mr. DUNCAN, 
Mr. FLEISCHMANN, Mr. MOOLENAAR, 
Mr. JOYCE of Pennsylvania, Mr. 
LAHOOD, Ms. PETTERSEN, Mr. EZELL, 
Mr. LAWLER, Mr. KELLY of Mis-
sissippi, Mr. RYAN, Mr. LUETKE-
MEYER, Mr. ARMSTRONG, Mr. JOYCE of 
Ohio, Ms. STEFANIK, and Ms. BLUNT 
ROCHESTER): 

H. Res. 1252. A resolution honoring the 
commitment and care of emergency medical 
services personnel; to the Committee on En-
ergy and Commerce. 

f 

CONSTITUTIONAL AUTHORITY AND 
SINGLE SUBJECT STATEMENTS 

Pursuant to clause 7(c)(1) of rule XII 
and Section 3(c) of H. Res. 5 the fol-
lowing statements are submitted re-
garding (1) the specific powers granted 
to Congress in the Constitution to 
enact the accompanying bill or joint 
resolution and (2) the single subject of 
the bill or joint resolution. 

By Mr. COMER: 
H.R. 8489. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8, Clause 18 of the U.S. 

Constitution, in that the legislation is ‘‘nec-
essary and proper for carrying into Execu-

tion the . . . Powers vested by this Constitu-
tion in the Government of the United States, 
or in any Department or Officer thereof.’’ 

The single subject of this legislation is: 
Presidential and Vice Presidential ethics 

reporting requirements. 
By Mr. BERA: 

H.R. 8490. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8 of the U.S. Constitu-

tion 
The single subject of this legislation is: 
Social Connection 

By Mr. CARTWRIGHT: 
H.R. 8491. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8, Clause 3 (relating to 

the power of Congress to regulate Commerce 
with foreign Nations, and among the several 
States, and with the Indian Tribes.) 

The single subject of this legislation is: 
The Coal Royalty Fairness and Commu-

nities Investment Act of 2024 would close 
loopholes in the federal coal royalty pay-
ment system and use royalties to help diver-
sify and strengthen economies of struggling 
coal communities. (Natural Resources) 

By Mr. COHEN: 
H.R. 8492. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8, Clause 1 of the Con-

stitution of the United States 
The single subject of this legislation is: 
Environmental Protection 

By Ms. CRAIG: 
H.R. 8493. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article 1, Section 8 
The single subject of this legislation is: 
FTC, DOJ and USDA task force to address 

costs affecting consumers. 
By Mr. DAVIS of Illinois: 

H.R. 8494. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8, Clause 18 of the Con-

stitution: To make all laws which shall be 
necessary and proper for carrying into Exe-
cution the powers enumerated under section 
8 and all other Powers vested by the Con-
stitution in the Government of the United 
States, or in any Department or Officer 
thereof. 

The single subject of this legislation is: 
Technology 

By Mr. DUARTE: 
H.R. 8495. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article 1 Section 8 of the United States 

Constitution 
The single subject of this legislation is: 
To ensure electric vehicle companies do 

not use child or slave labor in the manufac-
ture of, or sourcing of materials for, electric 
vehicles 

By Mr. GALLEGO: 
H.R. 8496. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8, Clause 18: [The Con-

gress shall have Power . . .] To make all 
Laws which shall be necessary and proper for 
carrying into Execution the foregoing Pow-
ers, and all other Powers vested by this Con-
stitution in the Government of the United 
States, or in any Department or Officer 
thereof. 

The single subject of this legislation is: 
Immigration 

By Mr. GALLEGO: 
H.R. 8497. 
Congress has the power to enact this legis-

lation pursuant to the following: 

Article I, Section 8, Clause 18: [The Con-
gress shall have Power . . .] To make all 
Laws which shall be necessary and proper for 
carrying into Execution the foregoing Pow-
ers, and all other Powers vested by this Con-
stitution in the Government of the United 
States, or in any Department or Officer 
thereof. 

The single subject of this legislation is: 
Immigration 

By Mr. GARBARINO: 
H.R. 8498. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8, Clause 1 
The single subject of this legislation is: 
This legislation would authorize funds to 

support the implementation of the Full 
Speed Ahead infrastructure plan, created by 
The Maritime Security Infrastructure Coun-
cil (MSIC) in order to address critical infra-
structure needs at the USMMA. Funding 
would be authorized from FY24–FY34 in the 
amount of $54 million the first year, and 
$107,333,333 each subsequent year. 

By Mr. GROTHMAN: 
H.R. 8499. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article 1, Section 8 of the US Constitution 
The single subject of this legislation is: 
Absentee Ballot Requirements 

By Mr. HORSFORD: 
H.R. 8500. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8, Clause 1 of the Con-

stitution of the United States 
The single subject of this legislation is: 
Housing 

By Ms. JACOBS: 
H.R. 8501. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Section 8 of Article I of the Constitution 
The single subject of this legislation is: 
To prohibit the issuance of licenses for the 

exportation of certain defense articles to the 
United Arab Emirates until the President 
certifies to Congress that the UAE is no 
longer providing materiel support to the 
Rapid Support Forces in Sudan. 

By Ms. KAMLAGER-DOVE: 
H.R. 8502. 
Congress has the power to enact this legis-

lation pursuant to the following: 
This bill is introduced pursuant to the 

powers granted to Congress under the Gen-
eral Welfare Clause (Art. 1 Sec. 8 Cl. 1), the 
Commerce Clause (Art. 1 Sec. 8 Cl. 3), and 
the Necessary and Proper Clause (Art. 1Sec. 
8CI. 18). 

The single subject of this legislation is: 
To increase child protection in the immi-

gration system 
By Mr. KELLY of Pennsylvania: 

H.R. 8503. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I Section 8 
The single subject of this legislation is: 
Health 

By Ms. MALLIOTAKIS: 
H.R. 8504. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8 of the Constitution 

gives Congress the power to lay and collect 
taxes, duties, imposts and excises, to pay the 
debts and provide for the common defense 
and general welfare of the United States. 

The single subject of this legislation is: 
To amend the Internal Revenue Code of 

1986 to establish the critical supply chains 
reshoring investment tax credit 

By Ms. NORTON: 
H.R. 8505. 
Congress has the power to enact this legis-

lation pursuant to the following: 
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clause 18 of section 8 of article I of the 

Constitution. 
The single subject of this legislation is: 
This bill would give the Federal Motor Car-

rier Safety Administration more authority 
to protect consumers from fraud in the inter-
state transportation of household goods. 

By Mr. PASCRELL: 
H.R. 8506. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8 
The single subject of this legislation is. 
Taxation 

By Mrs. PELTOLA: 
H.R. 8507. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8 
The single subject of this legislation is: 
To provide for the designation of areas 

within which fishing activities carried out 
using bottom trawls may be carried out. 

By Mrs. PELTOLA: 
H.R. 8508. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8 
The single subject of this legislation is: 
To amend the Magnuson-Stevens Act to 

authorize the Bycatch Reduction Engineer-
ing Program and establish the Bycatch Miti-
gation Assistance Fund 

By Ms. STRICKLAND: 
H.R. 8509. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8 
The single subject of this legislation is. 
This bill would bolster pattern-or-practice 

investigations into discrimination by police 
departments, prosecutors, judges, and cer-
tain other officials. 

By Ms. TOKUDA: 
H.R. 8510. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I, Section 8, Clauses 1 and 18 of the 

United States Constitution. 
The single subject of this legislation is: 
Encouraging the use of native plants in 

National Resource Conservation Service con-
servation programs. 

By Mrs. TORRES of California: 
H.R. 8511. 
Congress has the power to enact this legis-

lation pursuant to the following: 
According to Article 1: Section 8: Clause 

18: of the United States Constitution, seen 
below, this bill falls within the Constitu-
tional Authority of the United States Con-
gress. 

Article 1: Section 8: Clause 18: To make all 
Laws which shall be necessary and proper for 
carrying into Execution the foregoing Pow-
ers and all other Powers vested by this Con-
stitution in 

The single subject of this legislation is: 
To direct the Secretary of Defense to sub-

mit to Congress a report on transitioning 
military acquired credentials to the civilian 
workforce. 

By Mr. TURNER: 
H.R. 8512. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Among other powers, those vested in Con-

gress pursuant to Article I, Section 8 to: Pro-
vide for the common defense and general 
welfare for the United States; Regulate com-
merce; and Make all laws which shall be nec-
essary and proper for carrying into execution 
Congress’s other powers as provided under 
that Article. 

The single subject of this legislation is: 
To authorize appropriations for fiscal year 

2025 for intelligence and intelligence related 
activities of the United States Government, 

the Community Management Account, and 
the Central Intelligence Agency Retirement 
and Disability System, and for other pur-
poses. 

By Mr. VASQUEZ: 
H.R. 8513. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article 1, section 8, Clauses 1 and 18 of the 

United State Constitution, to provide for the 
general welfare and make all laws necessary 
and proper to carry out the powers of the 
Congress. 

The single subject of this legislation is: 
Tribal nutrition 

By Mr. VASQUEZ: 
H.R. 8514. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article 1, section 8, Clauses 1 and 18 of the 

United State Constitution, to provide for the 
general welfare and make all laws necessary 
and proper to carry out the powers of the 
Congress. Funding 

The single subject of this legislation is: 
Veteran Education 

By Mr. WALTZ: 
H.R. 8515. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I Section 8 
The single subject of this legislation is: 
This bill enhances the U.S. maritime work-

force and industry. 
By Mr. GRIFFITH: 

H.J. Res. 152. 
Congress has the power to enact this legis-

lation pursuant to the following: 
Article I Section 8 
The single subject of this legislation is. 
Congressional disapproval of the Environ-

mental Protection Agency’s ‘‘Hazardous and 
Solid Waste Management System: Disposal 
of Coal Combustion Residuals From Electric 
Utilities; Legacy CCR Surface Impound-
ments’’. 

f 

ADDITIONAL SPONSORS 

Under clause 7 of rule XII, sponsors 
were added to public bills and resolu-
tions, as follows: 

H.R. 14: Mr. KENNEDY. 
H.R. 36: Mr. BACON. 
H.R. 38: Mr. CARTER of Texas. 
H.R. 211: Mr. GOOD of Virginia. 
H.R. 234: Mr. PAPPAS. 
H.R. 253: Mr. VASQUEZ. 
H.R. 301: Mr. GOOD of Virginia. 
H.R. 333: Mr. THOMPSON of Pennsylvania. 
H.R. 392: Mr. GOOD of Virginia. 
H.R. 396: Mrs. DINGELL. 
H.R. 537: Ms. MANNING. 
H.R. 756: Ms. CHU. 
H.R. 789: Mr. MCGOVERN. 
H.R. 838: Mr. DIAZ-BALART. 
H.R. 860: Ms. Boebert. 
H.R. 902: Ms. PORTER. 
H.R. 932: Mr. NADLER. 
H.R. 954: Mr. GARAMENDI. 
H.R. 994: Ms. CLARKE of New York and Ms. 

NORTON. 
H.R. 1015: Mr. ELLZEY, Ms. MALLIOTAKIS, 

Ms. DELBENE, and Ms. SLOTKIN. 
H.R. 1088: Mr. CROW, Mr. STANTON, and Mr. 

MCGARVEY. 
H.R. 1092: Mr. TONKO. 
H.R. 1111: Mr. CARTER of Louisiana. 
H.R. 1134: Mr. NADLER. 
H.R. 1199: Mr. YAKYM. 
H.R. 1321: Mr. KUSTOFF, Mrs. LESKO, Mr. 

BILIRAKIS, and Mr. RUTHERFORD. 
H.R. 1526: Mrs. PELTOLA. 
H.R. 1572: Mr. THOMPSON of California, Ms. 

DELBENE, Mr. MCGARVEY, Mr. BOYLE of 
Pennsylvania, and Mr. VEASEY. 

H.R. 1591: Mr. GOTTHEIMER. 
H.R. 1617: Mr. QUIGLEY. 
H.R. 1624: Mr. SUOZZI. 
H.R. 1638: Mrs. PELTOLA and Ms. NORTON. 
H.R. 1666: Ms. NORTON. 
H.R. 1668: Mr. SUOZZI. 
H.R. 1692: Mr. JOHNSON of Georgia, Mr. 

CARTER of Louisiana, and Ms. NORTON. 
H.R. 1776: Ms. BROWNLEY. 
H.R. 1787: Mr. QUIGLEY. 
H.R. 1806: Ms. TENNEY and Mr. ARMSTRONG. 
H.R. 1822: Mr. LAWLER. 
H.R. 1831: Mr. HUFFMAN. 
H.R. 2394: Mr. SOTO. 
H.R. 2407: Mr. WITTMAN and Mr. CALVERT. 
H.R. 2501: Mr. NADLER. 
H.R. 2708: Mr. GOLDEN of Maine. 
H.R. 2874: Ms. SEWELL. 
H.R. 2880: Mr. CARTWRIGHT and Mr. JACK-

SON of Illinois. 
H.R. 2923: Mr. AMO, Mrs. FOUSHEE, and Mr. 

BOYLE of Pennsylvania. 
H.R. 2955: Ms. BALINT. 
H.R. 2957: Mr. BACON and Mrs. MCBATH. 
H.R. 3086: Ms. NORTON. 
H.R. 3112: Ms. TLAIB. 
H.R. 3149: Mr. PAPPAS. 
H.R. 3170: Ms. KELLY of Illinois. 
H.R. 3240: Mr. SCHIFF. 
H.R. 3312: Mr. TONKO. 
H.R. 3350: Mr. SORENSEN and Ms. MATSUI. 
H.R. 3418: Mr. GUTHRIE. 
H.R. 3475: Mr. SUOZZI. 
H.R. 3481: Mr. SABLAN. 
H.R. 3503: Mr. TONKO. 
H.R. 3596: Ms. BALINT. 
H.R. 3646: Mr. LYNCH. 
H.R. 3656: Mr. SUOZZI. 
H.R. 3693: Mr. GUTHRIE. 
H.R. 3853: Mr. EVANS. 
H.R. 3940: Mr. VAN DREW, Mrs. KIM of Cali-

fornia, Mr. MORAN, Mr. PANETTA, Mrs. DIN-
GELL, Ms. SALAZAR, Mr. CARBAJAL, Mr. BERA, 
Mr. DAVID SCOTT of Georgia, Ms. STEVENS, 
Mr. GREEN of Texas, Ms. PINGREE, and Ms. 
BROWNLEY. 

H.R. 4021: Ms. LOFGREN. 
H.R. 4121: Mr. DAVIS of Illinois, Mr. KEN-

NEDY, and Mr. LARSON of Connecticut. 
H.R. 4275: Mr. YAKYM. 
H.R. 4384: Mr. BACON. 
H.R. 4438: Mr. MCHENRY and Mrs. FOUSHEE. 
H.R. 4534: Mr. VAN DREW. 
H.R. 4563: Mr. NEHLS. 
H.R. 4572: Ms. MCCOLLUM, Ms. CRAIG, and 

Mr. PETERS. 
H.R. 4582: Ms. STANSBURY. 
H.R. 4646: Ms. NORTON. 
H.R. 4731: Ms. WASSERMAN SCHULTZ. 
H.R. 4745: Ms. DE LA CRUZ. 
H.R. 4896: Mr. BACON. 
H.R. 4974: Ms. BLUNT ROCHESTER and Ms. 

DELBENE. 
H.R. 4975: Ms. LOFGREN. 
H.R. 5077: Mr. BERA. 
H.R. 5275: Mr. FERGUSON. 
H.R. 5316: Ms. NORTON. 
H.R. 5402: Mr. EVANS. 
H.R. 5414: Ms. ROSS and Mr. LANDSMAN. 
H.R. 5432: Mr. PASCRELL. 
H.R. 5455: Mr. BACON. 
H.R. 5480: Mr. EVANS. 
H.R. 5526: Ms. ROSS. 
H.R. 5530: Ms. BALINT. 
H.R. 5577: Mr. RUTHERFORD. 
H.R. 5744: Ms. NORTON. 
H.R. 5761: Mr. CAREY. 
H.R. 5778: Mr. WEBER of Texas. 
H.R. 5813: Mrs. FOUSHEE. 
H.R. 5840: Mr. SUOZZI and Mr. ROBERT GAR-

CIA of California. 
H.R. 6012: Mr. HUFFMAN. 
H.R. 6049: Mrs. RAMIREZ. 
H.R. 6103: Mr. TONKO and Mr. TORRES of 

New York. 
H.R. 6123: Mr. GUTHRIE. 
H.R. 6161: Mr. KRISHNAMOORTHI and Mr. 

ROGERS of Kentucky. 
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H.R. 6301: Mr. PAPPAS. 
H.R. 6394: Mrs. BEATTY. 
H.R. 6433: Ms. BALINT. 
H.R. 6487: Mr. VAN DREW. 
H.R. 6608: Ms. TITUS. 
H.R. 6613: Mr. BACON and Ms. ROSS. 
H.R. 6640: Ms. LEE of California. 
H.R. 6643: Mr. THANEDAR. 
H.R. 6749: Mr. COHEN. 
H.R. 6763: Mr. LATURNER. 
H.R. 6847: Mr. CLYDE. 
H.R. 6881: Ms. TLAIB. 
H.R. 6951: Mr. BRECHEEN, Mr. GREEN of 

Tennessee, Mr. GOOD of Virginia, and Mr. 
BISHOP of North Carolina. 

H.R. 7022: Mrs. RADEWAGEN. 
H.R. 7116: Mr. THOMPSON of California. 
H.R. 7142: Mr. PASCRELL and Mr. RUTHER-

FORD. 
H.R. 7233: Mrs. KIM of California. 
H.R. 7285: Ms. DAVIDS of Kansas. 
H.R. 7297: Mr. PETERS and Mr. GREEN of 

Tennessee. 
H.R. 7379: Ms. NORTON. 
H.R. 7438: Mr. MEUSER and Mr. ROBERT 

GARCIA of California. 
H.R. 7450: Ms. TENNEY, Mr. MANN, Mr. TONY 

GONZALES of Texas, and Mr. YAKYM. 
H.R. 7469: Mr. MEUSER. 
H.R. 7478: Mrs. HOUCHIN. 
H.R. 7481: Mr. TONKO. 
H.R. 7504: Mr. THOMPSON of Pennsylvania. 
H.R. 7539: Mr. SMITH of Nebraska. 
H.R. 7661: Mr. GARBARINO. 
H.R. 7766: Mr. BERA. 
H.R. 7770: Ms. GARCIA of Texas, Mr. SMITH 

of Nebraska, Ms. LOFGREN, Mr. VARGAS, Mr. 
KHANNA, Mrs. BEATTY, Mr. HARDER of Cali-
fornia, Ms. PORTER, Ms. BUDZINSKI, and Mrs. 
MCBATH. 

H.R. 7771: Ms. GARCIA of Texas and Ms. 
LOFGREN. 

H.R. 7849: Mr. ROBERT GARCIA of California. 
H.R. 7891: Mr. DUNCAN, Mrs. HAYES, Mr. 

DUNN of Florida, and Mr. CASTEN. 
H.R. 7894: Mr. THANEDAR, Ms. NORTON, Mr. 

CLEAVER, Mr. MORELLE, Mr. RASKIN, Ms. 
STANSBURY, Ms. JAYAPAL, Mr. AMO, and Mrs. 
NAPOLITANO. 

H.R. 7906: Mrs. DINGELL. 
H.R. 7909: Mr. NEHLS and Mr. PERRY. 
H.R. 7937: Mr. TIMMONS. 

H.R. 7940: Mr. BOWMAN. 
H.R. 7958: Mr. SUOZZI. 
H.R. 7977: Mr. DELUZIO. 
H.R. 7999: Mr. FLOOD. 
H.R. 8012: Mr. BERGMAN. 
H.R. 8055: Mr. KELLY of Mississippi. 
H.R. 8057: Mr. RUIZ. 
H.R. 8061: Mr. MULLIN. 
H.R. 8068: Mrs. LESKO. 
H.R. 8076: Ms. ROSS. 
H.R. 8093: Mr. IVEY. 
H.R. 8098: Mrs. FLETCHER. 
H.R. 8114: Mr. CRENSHAW. 
H.R. 8141: Mrs. TRAHAN. 
H.R. 8164: Mr. HUFFMAN. 
H.R. 8193: Mr. HUFFMAN. 
H.R. 8208: Mr. MOORE of Alabama. 
H.R. 8211: Mrs. FISCHBACH. 
H.R. 8212: Mr. LAWLER, Mr. SCHNEIDER, and 

Mr. KRISHNAMOORTHI. 
H.R. 8224: Mr. CLYDE. 
H.R. 8247: Ms. WASSERMAN SCHULTZ and Ms. 

MCCLELLAN. 
H.R. 8266: Mr. LYNCH. 
H.R. 8268: Mr. GARCÍA of Illinois. 
H.R. 8271: Mr. LEVIN. 
H.R. 8281: Mr. OWENS, Mr. GOODEN of Texas, 

Mr. BAIRD, Mr. NORMAN, Mr. BERGMAN, Mr. 
MORAN, Mr. ROSENDALE, Mr. TIMMONS, and 
Mr. WEBSTER of Florida. 

H.R. 8282: Mr. GROTHMAN, Mr. FITZGERALD, 
Mr. MOOLENAAR, Mr. HUNT, Mr. FALLON, Mr. 
JACKSON of Texas, Mr. MOONEY, Mr. GUEST, 
and Mrs. CHAVEZ-DEREMER. 

H.R. 8292: Mr. MORAN. 
H.R. 8345: Mr. ARMSTRONG. 
H.R. 8349: Ms. NORTON. 
H.R. 8354: Mr. GOLDMAN of New York. 
H.R. 8368: Mr. PETERS. 
H.R. 8371: Mr. BALDERSON and Mrs. BICE. 
H.R. 8372: Mr. CLINE. 
H.R. 8374: Mr. ROSENDALE. 
H.R. 8375: Mrs. NAPOLITANO. 
H.R. 8377: Mrs. NAPOLITANO. 
H.R. 8390: Mr. KRISHNAMOORTHI, Mr. GOMEZ, 

Mr. HORSFORD, Mr. COHEN, and Ms. LEE of 
Pennsylvania. 

H.R. 8397: Mr. TRONE. 
H.R. 8420: Mr. FITZPATRICK. 
H.R. 8421: Mr. MILLS and Mr. 

RESCHENTHALER. 
H.R. 8426: Ms. TLAIB. 

H.R. 8434: Ms. DE LA CRUZ. 
H.R. 8466: Mr. GARBARINO and Mrs. KIGGANS 

of Virginia. 
H.R. 8483: Mr. RASKIN. 
H.R. 8485: Ms. LEE of Pennsylvania, Ms. 

NORTON, Mr. LYNCH, Mr. KRISHNAMOORTHI, 
Ms. PORTER, Mr. MOSKOWITZ, and Ms. BROWN. 

H.J. Res. 76: Mrs. DINGELL, Mr. MRVAN, and 
Mr. FOSTER. 

H.J. Res. 134: Mr. WILSON of South Caro-
lina, Mr. CLYDE, and Mr. RUTHERFORD. 

H.J. Res. 138: Mr. PALMER, Mr. ALLEN, and 
Mr. MORAN. 

H.J. Res. 144: Mr. ALFORD. 
H.J. Res. 151: Mr. MANN. 
H. Con. Res. 33: Mr. SUOZZI. 
H. Res. 643: Mr. GARAMENDI. 
H. Res. 702: Mr. THANEDAR. 
H. Res. 899: Mr. D’ESPOSITO. 
H. Res. 1121: Ms. LEE of Pennsylvania and 

Mrs. RAMIREZ. 
H. Res. 1131: Mr. LAWLER and Mr. NICKEL. 
H. Res. 1158: Ms. LOFGREN. 
H. Res. 1198: Mr. DOGGETT and Ms. SCHA-

KOWSKY. 
H. Res. 1206: Ms. BONAMICI and Mr. 

GARAMENDI. 
H. Res. 1215: Mr. GOTTHEIMER. 
H. Res. 1217: Mr. NICKEL. 
H. Res. 1221: Mr. TIFFANY. 
H. Res. 1228: Mr. NICKEL. 
H. Res. 1246: Mr. D’ESPOSITO and Mr. 

LAWLER. 
H. Res. 1248: Mr. CONNOLLY and Mr. TORRES 

of New York. 

f 

CONGRESSIONAL EARMARKS, LIM-
ITED TAX BENEFITS, OR LIM-
ITED TARIFF BENEFITS 

Under clause 9 of rule XXI, lists or 
statements on congressional earmarks, 
limited tax benefits, or limited tariff 
benefits were submitted as follows: 

The amendment to be offered by Rep-
resentative OGLES, or a designee, to H.R. 5403 
does not contain any congressional ear-
marks, limited tax benefits, or limited tariff 
benefits as defined in clause 9 of rule XXI. 
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