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The PRESIDING OFFICER. The Sen-
ator from Louisiana.

Mr. CASSIDY. Madam President, I
rise today in recognition of National
Police Week, where we honor, remem-
ber, and support public servants who
dedicate their lives to keeping our
communities safe.

Today, I specifically recognize Lou-
isiana law enforcement officers who
lost their lives in 2020 performing their
duty. We should all thank God for law
enforcement officers and their willing-
ness to put their lives between us and
danger, knowing that they may have to
sacrifice their lives, as 15 did in Lou-
isiana this past year.

To the families, wives, husbands, and
children of these fallen Louisiana po-
lice officers, we share your pain, and
we share your pride for he or she who
was here for us all.

These are the officers in Louisiana
who died this past year in the line of
service: Deputy Constable Levi Kelling
Arnold, New Orleans First City Court;
Trooper George Bowman Baker, Lou-
isiana State Police; SRO/Dare Officer
Kejuane Artez Bates, Vidalia Police
Department; Reserve Captain Raymond
Andrew Boseman, New Orleans Police
Department; Probation and Parole Of-
ficer Kaitlin Marie Cowley, Louisiana
Department of Public Safety and Cor-
rections; Captain Steven Michael
Gaudet, Jr., Pearl River Police Depart-
ment; Deputy Sheriff Claude Winston
Guillory, Jefferson Davis Parish Sher-
iff’s Office; Senior Police Officer Mark
Albert Hall, Sr., New Orleans Police
Department; Lieutenant Glenn Dale
Hutto, Jr., Baton Rouge Police Depart-
ment; Correctional Deputy Kietrell Mi-
chael Pitts, Tangipahoa Parish Sher-
iff’s Office; Deputy Sheriff Donna
Michelle Richardson-Below, DeSoto
Parish Sheriff’s Office; Captain Kevin
Paul Trahan, Church Point Police De-
partment; Captain Randy Michael
Vallot, Richland Parish Sheriff’s Of-
fice; Officer Marshall Lee Waters, Jr.,
Mangham Police Department; and Sen-
ior Police Officer Sharon M. Williams,
New Orleans Police Department.

Their passing—each of theirs—was
felt throughout our States, and they
are tragic reminders of the danger law
enforcement officers face every day
when they report for duty. And they
know it; they accept the risk; their
families accept the risk; and their
spouse and their children. We must
honor their sacrifice.

I ask that we all join in prayer for
the families of these fallen officers and
that we keep in prayer those who pro-
tect us during the day. It is a difficult
time, but knowing our country sup-
ports them can make all the difference.

Just last week, the Audubon Zoo can-
celed the annual Blue at the Zoo event
that seeks to promote and foster posi-
tive, interactive experiences with the
New Orleans Police Department. The
New Orleans Police Department super-
intendent, Shaun Ferguson, said he
was ‘‘disheartened as a result of that
decision.”
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Any opportunity for a positive con-
versation is an opportunity to improve
relationships between law enforcement
and communities. We need more
events, not fewer. We have much work
to do.

But today, let’s acknowledge those
who put their lives on the line every
day they put on a uniform. Let’s re-
member those we have lost too soon.
Let’s honor the work they do to keep
us safe.

With that, I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Idaho.

VOTE ON MARTEN NOMINATION

Mr. CRAPO. Madam President, I ask
unanimous consent that we begin the
vote now, and I ask for the yeas and
nays.

The PRESIDING OFFICER. Is there
objection?

Without objection, it is so ordered.

The question is, Will the Senate ad-
vise and consent to the Marten nomi-
nation?

Is there a sufficient second?

There appears to be a sufficient sec-
ond.

The clerk will call the roll.

The senior assistant legislative clerk
called the roll.

Mr. DURBIN. I announce that the
Senator from New Mexico (Mr. HEIN-
RICH) and the Senator from Vermont
(Mr. LEAHY) are necessarily absent.

The PRESIDING OFFICER. Are there
any other Senators in the Chamber de-
siring to vote?

The result was announced—yeas 54,
nays 44, as follows:

[Rollcall Vote No. 182 Ex.]

YEAS—54
Baldwin Grassley Peters
Bennet Hassan Portman
Blumenthal Hickenlooper Reed
Blunt Hirono Rosen
Booker Kaine Sanders
Brown Kelly Schatz
Burr King Schumer
Cantwell Klobuchar Shaheen
Cardin Lujan Sinema
Carper Manchin Smith
Casey Markey Stabenow
Collins Menendez Tester
Coons Merkley Van Hollen
Cortez Masto Murkowski Warner
Duckworth Murphy Warnock
Durbin Murray Warren
Feinstein Ossoff Whitehouse
Gillibrand Padilla Wyden

NAYS—44
Barrasso Hagerty Romney
Blackburn Hawley Rounds
Boozman Hoeven Rubio
Braun Hyde-Smith Sasse
Capito Inhofe Scott (FL)
Cassidy Johnson Scott (SC)
Cornyn Kennedy Shelby
Cotton Lankford Sullivan
Cramer Lee Thune
Crapo Lummis Tillis
Cruz Marshall
Daines McConnell TOO‘“Y
Ernst Moran Tuberville
Fischer Paul Wicker
Graham Risch Young

NOT VOTING—2

Heinrich Leahy

The nomination was confirmed.

The PRESIDING OFFICER. Under
the previous order, the motion to re-
consider is considered made and laid
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upon the table, and the President will
be immediately notified of the Senate’s
actions.

The Senator from Maryland.

———

LEGISLATIVE SESSION

PROVIDING FOR CONGRESSIONAL
DISAPPROVAL UNDER CHAPTER
8 OF TITLE 5, UNITED STATES
CODE, OF THE RULE SUBMITTED
BY THE OFFICE OF THE COMP-
TROLLER OF CURRENCY RELAT-
ING TO “NATIONAL BANKS AND
FEDERAL SAVINGS ASSOCIA-
TIONS AS LENDERS”—Motion to
Proceed

Mr. VAN HOLLEN. Madam Presi-
dent, I ask unanimous consent that the
Senate proceed to legislative session.

The PRESIDING OFFICER. Without
objection, it is so ordered.

Mr. VAN HOLLEN. I move to proceed
to Calendar No. 57, S.J. Res. 15.

The PRESIDING OFFICER. The
clerk will report the motion.

The legislative clerk read as follows:

Motion to proceed to Calendar No. 57, S.J.
Res. 15, a joint resolution providing for con-
gressional disapproval under chapter 8 of
title 5, United States Code, of the rule sub-
mitted by the Office of the Comptroller of
Currency relating to ‘“National Banks and
Federal Savings Associations as Lenders’.

The PRESIDING OFFICER. The mo-
tion is not debatable.

The question is on agreeing to the
motion.

The motion was agreed to.

———————

PROVIDING FOR CONGRESSIONAL
DISAPPROVAL UNDER CHAPTER
8 OF TITLE 5, UNITED STATES
CODE, OF THE RULE SUBMITTED
BY THE OFFICE OF THE COMP-
TROLLER OF CURRENCY RELAT-
ING TO “NATIONAL BANKS AND
FEDERAL SAVINGS  ASSOCIA-
TIONS AS LENDERS”

The PRESIDING OFFICER. The
clerk will report the resolution by
title.

The legislative clerk read as follows:

A joint resolution (S.J. Res 15) providing
for congressional disapproval under chapter 8
of title 5, United States Code, of the rule
submitted by the Office of the Comptroller of
Currency relating to ‘“National Banks and
Federal Savings Associations as Lenders’’.

The PRESIDING OFFICER. Under
the provisions of 5 USC 802, there will
now be up to 10 hours of debate equally
divided.

Mr. VAN HOLLEN. Madam Presi-
dent, I will be back a little later to de-
bate the resolution.

For the information of my col-
leagues, we expect a vote on passage of
the joint resolution of disapproval
around 5:30 p.m. today.

The PRESIDING OFFICER. The Sen-
ator from Pennsylvania.

Mr. TOOMEY. Madam President, I
rise in opposition to S.J. Res. 15.

This is a misguided resolution. It
would overturn an important banking
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resolution, the OCC’s true lender rule.
That is a rule that helps give con-
sumers more access to credit.

Overturning the true lender rule is a
bad idea. It would reduce access to
credit for consumers, especially those
who have the most difficulty obtaining
credit. It would stifle innovation, and
it would inhibit the functioning of our
markets, our Nation’s banking and
credit markets.

Let me explain why preserving this
rule is so important. In the last decade,
we have seen financial technology com-
panies, often referred to as fintechs,
use technology to revolutionize finan-
cial services.

Community and midsized banks that
often lack the resources to develop
banking technology in-house are
partnering with these fintechs to com-
pete more effectively and to offer their
customers terrific services at ever-bet-
ter prices. That is what these partner-
ships do. They help consumers because
they increase competition in lending
markets, they lower the price of finan-
cial products, they improve credit op-

tions, and they expand consumer
choice.
Unfortunately, a patchwork of dif-

ferent legal tests in different courts
had made it difficult to predict wheth-
er the bank or the fintech partner,
when they have teamed up, would be
considered legally responsible for a
given loan they would make together.
So last year, the OCC issued its true
lender rule to provide the needed regu-
latory clarity. The rule—a simple
version of this is, it simply holds that
a national bank will be responsible for
a loan if it is named in the loan agree-
ment or if it funds the loan, which
banks often do when they team up with
fintechs in these ways.

Some of our Democratic colleagues
have claimed that the rule, the true
lender rule, allows unaccountable
“‘rent-a-charter” arrangements, as
they call them, but in fact, the true
lender rule prevents the rent-a-charter
scheme, and it does so because it en-
sures that the national banks are ac-
countable for the loans they issue
through these lending partnerships,
and it requires the OCC to supervise
those loans for compliance with con-
sumer protection and anti-discrimina-
tion laws.

Other colleagues have expressed con-
cerns that the rule will ‘“‘trap’ con-
sumers in arrangements with high in-
terest rates and a principal balance
that can never be paid back, but actu-
ally that is not possible with these
OCC-chartered banks, which are the
only ones affected by this rule. That is
because a bank is required under the
OCC resolution to assess a borrower’s
ability to repay before making the
loan. If a bank is systemically approv-
ing loans by this fintech partnership to
consumers who can’t repay the debt,
they will face serious consequences
from their regulator, and that is a lot
more protection than what would oth-
erwise exist for consumers.
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Some of my Democratic colleagues
claim that the true lender law fun-
damentally changes existing laws
around interest rates. In fact, it pre-
serves existing law. For over four dec-
ades, Federal law has allowed banks to
essentially export the State law gov-
erning interest rates from the home
State where the bank is based. So this
allows the bank to comply with 1 law
of the bank’s home State rather than
have to try to comply with 50 different
laws of the 50 States in which its cus-
tomers may reside. Having this single
standard allows for a competitive na-
tional credit market.

The true lender rule simply allows
fintechs that partner with banks to get
the same treatment. It is really not
very different from what happens today
with credit cards. And may I remind
everyone, credit cards can often have
high interest rates.

So if you believe that bank-fintech
providers shouldn’t be able to ‘‘export”
interest rates from the State in which
the bank is headquartered, then I sup-
pose you ought to be in favor of elimi-
nating credit cards for all Americans.

Well, that would be a terrible policy.
It would be a bad policy to get rid of
the true lender rule as well. Now, I
have heard the argument that the true
lender rule somehow harms low-income
consumers. In fact, the true lender rule
benefits low-income consumers most
by preserving their access to well-regu-
lated, bank-issued credit.

Absent the rule, uncertainty about
which partner, whether it is the bank
or the fintech company, is the true
lender means there would be uncer-
tainty about what laws to apply to the
transaction and whether or not the
loan would be considered valid. Well,
without the rule, without that cer-
tainty, the secondary market for these
loans would be disrupted, and, again,
that disproportionately harms lower
income borrowers.

Why is that? Well, it is because
banks frequently sell these loans after
they are made so that they free up the
capital to make the next loan. Banks
can issue far fewer loans if they can’t
reliably sell the ones that they have
into the secondary market. Uncer-
tainty, as we would have in the absence
of the true lender rule, diminishes
their ability to sell into the secondary
market, and that means fewer loans
are going to get booked altogether.
Those that are are going to be more ex-
pensive, and they will be limited to
people of higher credit ratings.

And this isn’t just my opinion.
Forty-seven leading financial econo-
mists from Harvard, Stanford, and
other leading universities made ex-
actly these points in an amicus brief
supporting the existing rule.

And we have empirical proof. Studies
show that after a 2015 court ruling cre-
ated uncertainty about the ability to
export interest rates to New York, it
became significantly harder for higher
risk borrowers to get loans in New
York.
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This is not surprising. This is exactly
what you would expect. This is what
will happen nationally if this CRA is
successful in repealing the true lender
rule.

Now, some of my colleagues want to
overturn the true lender rule because
doing so would subject more loans to
State interest rate caps, they say. But,
in fact, the more likely effect is that
the loans will just never get made in
the first place, and that is terrible for
the low-income consumer for whom
that loan is the best available option.

The true lender rule preserves access
to well-regulated, bank-offered credit.

At end of the day, we need to remem-
ber, if the CRA is successful and the
true lender rule is repealed, demand for
credit won’t disappear. The need for
credit doesn’t go away because we get
rid of a good rule. You simply make it
harder for people who need loans to get
them, and you will drive consumers to
unregulated alternatives.

Voting in favor of the CRA, which
would kill this rule, is also a direct as-
sault on fintech. It will make it harder
for Congress to legislate in this area. It
will make it harder for regulators to
issue guidance and rules to promote
the healthy competition that fintechs
represent. Courts will see this as Con-
gress buying into this completely false
notion that fintechs are somehow in-
herently ‘‘predatory’”—they are not—
and it will scare away State legislators
from promoting fintech.

If you believe financial innovation
and competition are good things for
consumers, as I do, then you should op-
pose this CRA.

For all these reasons, I urge my col-
leagues to join me in voting against
S.J. Res. 15.

I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Indiana.

ALS CAUCUS AND AWARENESS MONTH

Mr. BRAUN. Madam President, today
I am proud to join my colleague Sen-
ator COONS in relaunching the bipar-
tisan Senate ALS Caucus.

Currently, there are mno effective
treatments or cures available to stop
or slow the disease, and we still do not
know what really causes ALS.

More than 5,000 Americans are diag-
nosed each year. Yet there is no ALS
survivor community. Individuals diag-
nosed with ALS and their loved ones
rely on their elected officials to advo-
cate on their behalf.

That is why the mission of the Sen-
ate ALS Caucus is to raise awareness
about the difficulties faced by ALS pa-
tients and their families and to ad-
vance policies that improve their qual-
ity of life to advocate for meaningful
research.

May also marks ALS Awareness
Month. Last Congress, Senator COONS
and I introduced and passed a resolu-
tion to designate May 2020 as ALS
Awareness Month. This effort, like the
ALS Caucus, will raise awareness
about the impact of ALS on those who
are diagnosed, their loved ones, and
their caregivers.
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I look forward to reintroducing again
here in May 2021 the awareness month
for ALS, and I hope my colleagues will
help to pass this resolution again this
year.

There is more to be done, though, in
really battling ALS. Promising thera-
pies that have demonstrated clinical
safety and efficacy are on the horizon
for those with ALS. Failure to approve
those promising treatments means the
difference between life and premature
death for these patients, and, sadly,
the paradigm of the past has been to
not be erring on the side, when there is
a promising treatment, to push it
through the system. Sadly, it has been
indicative of what happens often in
this place, and that is that you belabor
it, you stretch it out, and, in this case,
it has a much different consequence.

Patients with ALS have been very
clear that they are willing to take a
higher degree of risk to have access to
these treatments at an earlier point in
time.

In September 2019, the FDA issued
new guidance on developing drugs for
ALS, which touted regulatory flexi-
bility when applying the standard of
safety and efficacy to drugs or diseases
with serious, unmet medical needs.
FDA guidance has been an empty
promise, and patients with ALS lack
flexible regulatory pathways to prom-
ising treatments as a result.

Indicative, in a way, of what I men-
tioned earlier, where we seem to al-
ways be aware of those kinds of issues,
we tell the Agencies that might be in-
volved, and then there is that natural
tendency toward inertia.

For example, Amylyx, a pharma-
ceutical company focused on devel-
oping ALS treatments, announced clin-
ical trial results of a promising treat-
ment that slowed the progression of
the disease and increased survival by 6
months. It may not seem like a long
time, but when you take into consider-
ation from the point of diagnosis to the
point of dying from ALS, that is a lot
of time, and the benefit of the doubt,
when you have a promising clinical
trial, needs to be given to the patient
so that they have some hope.

Europeans and Canadians have put a
dynamic into place that would be
quicker footed than our own FDA’s. We
need to take that as some guidance.

Unfortunately, the FDA has ex-
pressed the need for additional clinical
trials before allowing patients to ac-
cess these drugs in the United States.
This means Americans with ALS will
not receive access when they can see
others in Canada and Europe being able
to.

We need to get with it, and when you
have the condition of no effective
treatment and it is working in other
places, we need to give the benefit of
the doubt.

It is failing to use its flexibility, and
we have just seen—and I witnessed, all
of us did, with the coronavirus—FDA,
CDC squabbling out of the gate about
what to do with coronavirus.
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Thank goodness we did do something
that was going to change that dy-
namic. We would still be wrestling over
a vaccine if it had been business as
usual.

So it is clear here, for even a better
reason, that nothing is out there that
is working, promising things on the ho-
rizon. We need to do better. That is
why I will be reintroducing the Prom-
ising Pathway Act, the legislative solu-
tion to give those struggling with life-
threatening illnesses, like ALS, a
fighting chance of access to timely,
meaningful treatments, especially
when they are overwhelmingly wanting
it, willing to take the risk.

The Promising Pathway Act would
require the FDA—require the FDA—to
establish a rolling, realtime priority
review to evaluate the progress and not
make it subjective, the way it is now,
to where they can do what they have
been doing, and that is dragging their
feet.

Under this pathway, provisional ap-
proval would be granted by the FDA to
drugs demonstrating substantial evi-
dence of safety and relevant evidence
of positive therapeutic outcomes, like
those demonstrated in Amylyx’s clin-
ical trials.

It is right here. We just need to do it,
and you are going to be doing what
ALS patients would prefer.

This also encourages further research
and clinical trials in not only ALS, but
this, of course, should apply to other
diseases that are similar where we are
still wrestling, in clinical trials, with
the ability to get these across the fin-
ish line. But it does strengthen the
FDA’s postmarket surveillance, which
is another important thing for patient
safety, and grants access to promising
treatments covered by insurance.

To my colleagues, it is time to roll
up our sleeves and to work to advance
policies that improve the quality of
ALS patients. I encourage every Mem-
ber to lean in on this, to be a part of it,
so that we can help people that have no
other hope.

It is up to us to speak for those who
can no longer speak, to stand up for
those who can no longer stand.

I am grateful to my colleagues on
both sides of the aisle who are return-
ing members of the ALS Caucus, and I
welcome those who are new to the cau-
cus this Congress.

As the ALS Caucus continues to grow
its membership, our commitment to
the mission of the ALS Caucus and the
ALS community is strengthened along
the way.

I suggest the absence of a quorum.

The PRESIDING OFFICER. The
clerk will call the roll.

The legislative clerk proceeded to
call the roll.

Mr. GRASSLEY. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER (Mr. MUR-
PHY). Without objection, it is so or-
dered.

NATIONAL POLICE WEEK

Mr. GRASSLEY. Mr. President, this

is National Police Week, and yesterday
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I spoke about the importance of police
in our activities, our daily life. I come
to the floor now to address my col-
leagues about a piece of legislation I
am putting in.

I recently reintroduced the Pro-
tecting America’s First Responders
Act, a bipartisan bill cosponsored by 11
of my colleagues. This bill passed the
Senate by unanimous consent in the
last Congress.

In this new Congress, it is time that
we once again turn our attention to the
public service officers across our Na-
tion who steadfastly serve and protect
fellow Americans. These great men and
women fulfill some of our most vital
and irreplaceable needs. Their duties
affect every part of our communities.
We have seen that clearly—very clear-
ly—over the past year as their services
have been instrumental in keeping our
communities safe during the pandemic.

Our firefighters dedicate themselves
to braving harrowing fires. Our police
officers rush headlong into danger to
protect the innocent. Emergency first
responders dutifully come to the aid of
the injured, no matter the threat. De-
spite these vast responsibilities, their
purpose is very much the same: to
serve and protect their communities.

We know this call to service comes
with great risk. We, in Congress, will
forever be indebted to the Capitol Po-
lice officers who suffered substantial
injuries and even gave their lives on
these very grounds.

There is no way for us to truly com-
prehend or repay the sacrifices made
by these officers and their loved ones
left behind. Yet, knowing this, our pub-
lic safety officers willingly accept the
responsibilities of injury and, if need
be, lay down their lives to fulfill their
duties and their oaths.

We owe our firefighters, law enforce-
ment, and all of our first responders a
great deal, and we don’t say thank you
enough. They don’t hesitate to take ac-
tion when we need them to, and we
must be equally steadfast in coming to
their aid by ensuring that those offi-
cers, disabled or killed—Kkilled in the
line of duty—receive what they are
due.

They must receive what we, in Con-
gress, first promised now four and a
half decades ago through the law that
is called the Public Safety Officers’
Benefit Program. So the original PSOB
Program was created in 1976. Yet, since
that time, it has been plagued with un-
clear and out-of-date regulations, forc-
ing families of our fallen heroes to con-
tinually suffer through technical inter-
pretations and drawn-out claim proc-
esses. This cannot continue.

This bill that 11 of us have intro-
duced, the Protecting America’s First
Responders Act, ensures that disability
claims are consistent with Congress’s
original intent for the PSOB Program.
It received wide bipartisan support
here in the U.S. Senate in the last Con-
gress. Unfortunately, the bill stalled in
the House.
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Over the last year, I worked closely
with Congressman PASCRELL to allevi-
ate opposition and work through
amendments that can pass the House. I
am confident that with these changes,
it will reach the President’s desk very
quickly.

The 117th Congress has a fresh oppor-
tunity to make this bill law, and there
are many waiting for us to do exactly
that. I introduce this bill with strong
support from organizations, including
the Fraternal Order of Police, the Fed-
eral Law Enforcement Officers Associa-
tion, and the National Association of
Police Organizations. I urge my col-
leagues to, once again, vote for the
Protecting America’s First Responders
Act, thereby fulfilling the original
promise to honor those whose lives
were forever altered by their service.

RUSSIA INVESTIGATION

Mr. President, on another subject, I
come to the floor probably to explain
to my colleagues something I have
done on three or four different occa-
sions, and nobody ever seems to get it
right. So I am back here again trying
to explain something so we don’t have
to deal with it again.

So here we go again. While I was
traveling throughout Iowa meeting
with constituents, I kept my eyes on
news reporting out of Washington, DC.
I have seen a lot of bad reporting in my
time. The events that occurred start-
ing on April 30 are there at the top of
bad reporting.

The Washington Post, the New York
Times, and NBC all had to retract their
reporting about Russian
disinformation warnings given to Rudy
Giuliani. I am not here to talk about
Rudy Giuliani. I am talking about how
this report affects me and Senator
JOHNSON because, unfortunately, in the
Washington Post article, my and Sen-
ator JOHNSON’s investigations into the
Biden family’s financial dealings was
tethered, once again, to Russian
disinformation attempts, and that
tethering is what I have been here on
the floor of the Senate, over the last
maybe more than a year now, trying to
explain that that just is a big hoax.

The report was based on anonymous
current and former U.S. officials. Ap-
parently, the Washington Post still
hasn’t figured out how to read a Senate
report. My staff also spent many hours
talking with the Post the day before
the story ran in order to help them un-
derstand. And I presume they called us;
we didn’t call them.

I am going to quote from my staff’s
emailing them the following, which, in
the end, the Post completely ignored in
their article. So here is a long email:

Sen. Grassley’s report with Sen. Johnson
relied on Obama-era U.S. government
records and information from a Democrat-
aligned U.S. lobby shop, which employed
Telizhenko while representing the corrupt
Ukrainian gas company Burisma.

The email goes on:

Sen. Grassley never received a defensive
briefing related to his oversight of the Biden
family’s foreign business ventures. Discus-
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sions with the FBI and the Intelligence Com-
munity were initiated by requests from
Democrats, as is detailed in Section Ten of
the report.

The FBI and members of the Intelligence
Community indicated last year that there
was no reason for the committee’s investiga-
tion to be halted, even with knowledge of
Telizhenko’s limited involvement (see report
page 59).

This is what the email says to the
Post. Continuing to read from my
staff’s email to them:

The report and its underlying transcripts
further reveal that Telizhenko had deep and
longstanding relationships with Obama
State Department officials, National Secu-
rity Council staff and left-wing lobbyists.
The transcripts also illustrate that material
created by Derkach was introduced by Demo-
crats, not Republicans, and it was quickly
rejected by an expert witness as
disinformation.

And then in parenthesis, it says:
“([S]lee Minority Exhibit J and George
Kent’s response to Minority staff re-
garding that exhibit).”

Continuing to report from the email
to the Post:

Following a classified letter authored by
Democratic leadership, portions of which
were later leaked and reportedly referenced
Derkach, Democrats again sought an FBI
and Intelligence Community briefing, which
was provided in August of 2020. At that brief-
ing, the FBI stated that it’s not attempting
to—

And these are the words that the FBI
used—

‘‘quash, curtail, or interfere’’ in the inves-
tigation in any way.

And then in parenthesis
“([S]ee report, page 59).”

That’s not the sort of direction provided at
defensive briefings.

This is what my staff’s email says to
the Post.

Obviously, we didn’t rely on any of this for
the report’s findings on Hunter Biden’s and
James Biden’s extensive financial entangle-
ments with questionable foreign nationals,
including some connected to the communist
Chinese government. Subsequent to the re-
port, the public has also learned that Hunter
Biden is under criminal investigation relat-
ing to his financial entanglements.

Given Telizheko’s longstanding ties to
Blue Star Strategies and Obama administra-
tion officials, are you similarly asking them
whether they played into some Russian-
pushed narrative?

I am going to go back because that
question needs to be repeated. It is not
repeated in the email I am reading to
you.

Given Telizheko’s longstanding ties to
Blue Star Strategies and Obama administra-
tion officials, are you—

Meaning the Post—
similarly asking them whether they played
into some Russian-pushed narrative?

Given that Democrats introduced Derkach
material, are you similarly asking them
whether they played into some Russian-
pushed narrative?

Now, that is the end of the quote, and
I think those last two questions indi-
cate—because, obviously, the news-
paper article doesn’t say that they
asked these questions that I repeated
one twice and then the other question.

it says:
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They aren’t really interested in getting
to the bottom of this.

Now, after all this information and
long phone conversations, the Wash-
ington Post opted for unnamed sources
rather than on-the-record comments
from my staff. So they had an oppor-
tunity to quote Grassley and explain
all this stuff, and what do they do?
They wused an anonymous source.
Maybe the Post should work on putting
more investigation into so-called in-
vestigative reporting instead of focus-
ing on false Russian disinformation
narratives; for example, maybe spend
some time investigating the Biden
family’s ties to Chinese nationals con-
nected to the Communist regime’s
military and intelligence services.

I have addressed these Russian
disinformation issues at length in my
committee report with Senator JOHN-
SON, as well as right here on the floor
of the Senate three or four times over
the course of many months, maybe
stretching into more than a year. I am
going to do this again even though I
have better things to do. If you want
every detail, read section 10 in our Sep-
tember 23, 2020, report.

On July 13, 2020, then-Minority Lead-
er SCHUMER, Senator WARNER, Speaker
PELOSI, and Representative SCHIFF sent
a letter with a classified attachment to
the FBI to express a purported belief
that Congress was the subject of a for-
eign disinformation campaign. The
classified attachment included unclas-
sified elements that attempted and
failed to tie our work to Andrii
Derkach, a Russian agent. This docu-
ment falsely accused us of potentially
receiving material from Derkach. It
was pure speculative nonsense that the
liberal media ran with as what they
would call or want you to believe was
the truth. Do you know what it was? It
was garbage. Those unclassified ele-
ments were leaked to the press to sup-
port a false campaign accusing us of
using Russian disinformation.

Then, during the course of our inves-
tigation, we ran a transcribed inter-
view of George Kent. Before that inter-

view, the Democrats acquired
Derkach’s materials. During that
interview, they asked the witness

about it. He stated:

What you’re asking me to interpret is a
master chart of disinformation and malign
influence.

At that interview, the Democrats in-
troduced known disinformation into
the investigative record as an exhibit.
Now, more precisely, the Democrats re-
lied upon and disseminated known
disinformation from a foreign source
who the intelligence community
warned was actively seeking to influ-
ence U.S. politics.

But there is yet more. On July 16,
then-Ranking Member WYDEN and Sen-
ator PETERS wrote a letter to me and
Senator JOHNSON asking for a briefing
from the intelligence community on
matters relating to our investigation.

On July 28, 2020, Senator JOHNSON
and I reminded those two Senators
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that the FBI and relevant members of
the intelligence community had al-
ready briefed the committee in March
2020 and assured us that there was no
reason to discontinue the investigation
we were involved in.

In August 2020, subsequent to these
Democrat-led letters, Senator JOHNSON
and I had a briefing from the FBI on
behalf of the intelligence community.
However, in that briefing, the FBI dis-
cussed matters that were already
known and completely irrelevant to
the substance of our investigation. The
FBI also made clear that it was not at-
tempting to—and these are the FBI’s
words—‘‘quash, curtail, or interfere’’ in
the investigation in any way.

Any talk about an FBI briefing warn-
ing us that our investigation into the
Biden family’s financial and business
associations was connected to Russian
disinformation is complete nonsense.
No such briefing ever happened. Our in-
vestigation was based on Obama ad-
ministration government records and
records from a Democrat-aligned lobby
shop, Blue Star Strategies. If those
records amount to Russian
disinformation, then that means the
Obama administration dealt in
disinformation every day, which brings
me to the ultimate point I want to
bring to attention today.

The FBI assured me that the August
2020 briefing, which was a pointless
briefing that shouldn’t have happened,
would remain confidential. That is
what the FBI told us, that it would be
confidential. However, I was concerned
that the substance of this briefing or at
least elements relating to it would
leak, and I knew that once it did, the
briefing would be misreported and used
to paint our investigation in a false
light. That is exactly what happened
last week.

Although the Washington Post failed,
the Wall Street Journal got it right in
its May 4 editorial titled ‘“The FBI’s
Dubious Briefing.”

I ask unanimous consent to have
that editorial printed in the RECORD.

The PRESIDING OFFICER. Without
objection, it is so ordered.

There being no objection, the mate-
rial was ordered to be printed in the
RECORD, as follows:

[May 4, 2021]
THE FBI'S DUBIOUS BRIEFING
(By the Editorial Board)

Did the FBI set up two Members of Con-
gress for political attack under the guise of
a ‘‘defensive briefing’’? It’s possible, and Sen-
ators Ron Johnson and Chuck Grassley are
rightly demanding answers.

On Monday the Republicans sent a letter
to FBI Director Christopher Wray and Direc-
tor of National Intelligence Avril Haines
asking how the Washington Post came to
know about an FBI briefing to both Senators
on Aug. 6, 2020. A Post story last week used
the info to smear Mr. Johnson and his report
on Hunter Biden’s foreign business dealings,
suggesting that he’d ignored FBI warnings
and thus may have been manipulated by the
Kremlin. The newspaper cited only anony-
mous ‘‘current and former U.S. officials.”

In their letter the Senators note that the
briefing came after ‘‘pressure from Demo-
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cratic Leadership.” In July 2020, the Demo-
cratic Members of the Gang of Eight—senior
Members with access to intelligence se-
crets—had sent a letter and classified adden-
dum to Mr. Wray specifically citing the
Johnson-Grassley probe into Hunter Biden as
reason for an urgent briefing for Congress
about foreign ‘‘disinformation.”” That news
was then leaked, in what was an obvious at-
tempt to tar the work of the two Repub-
licans.

The two Senators became more concerned
when the ensuing briefing by the FBI turned
out to be what they described as ‘‘not spe-
cific”” as well as ‘“‘unconnected to our inves-
tigation.” (Their report was based on U.S.
government documents.) They specifically
expressed to the FBI during the briefing
their concerns that it would be ‘‘subject to a
leak” for partisan gain. Which is exactly
what happened last week, despite the FBI's
promise to the Senators of confidentiality.

After the August briefing, Messrs. Johnson
and Grassley sent a letter demanding that
Mr. Wray and the intelligence community
disclose the reason for it. They never re-
ceived the answer. In light of last week’s
leak, they are renewing their demand to
know who recommended the briefing, and
the intelligence that supposedly supported
it.

Whether the FBI was pressured, duped, or
actively political, the bureau has again land-
ed in the center of a partisan fight. Mr. Wray
might ask how that keeps happening.

Mr. GRASSLEY. The editorial began
this way:

Did the FBI set up two Members of Con-
gress for political attack under the guise of
a ‘‘defensive briefing”’? It’s possible, and Sen-
ators Ron Johnson and Chuck Grassley are
rightly demanding answers.

On May 3, Senator JOHNSON and I
wrote to FBI Director Christopher
Wray and Director of National Intel-
ligence Avril Haines, asking to meet
with them to discuss the August 20
briefing. We need answers, and we need
answers now. Why did the FBI and the
intelligence community brief us? Who
made that decision? At the briefing,
the FBI didn’t even show us what intel-
ligence product formed the basis for
the briefing.

I will tell you this, even without see-
ing any paperwork, we were already
aware of everything they talked about
that very day, and it was unconnected
to the substance of our investigation.

I asked the FBI whether they had
any new intelligence to share because
we hadn’t heard anything new, and
they didn’t give us a single new item.
So, as far as I am concerned, the brief-
ing was totally unnecessary.

Based on the timeline of events, it
appears the briefing was done because
the Democrats wanted it done, which
means it was a political decision.

The Wall Street Journal ended its
piece by saying this:

Whether the FBI was pressured, duped, or
actively political, the bureau has again land-
ed in the center of a partisan fight. Mr. Wray
might [want to] ask how that keeps hap-
pening.

That is exactly right. The FBI and
the intelligence community have lots
of explaining to do.

We already know that under Comey,
the FBI used intelligence briefings as
surveillance operations against Trump
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and his team. Did the FBI and the in-
telligence community also misuse
briefing processes against congres-
sional Members? Only Director Wray
and Director Haines can answer that
question, and so far, they have failed to
answer those questions. Their credi-
bility and, more importantly, their
professionalism are on the line.

I yield the floor.

I suggest the absence of a quorum.

The PRESIDING OFFICER. The
clerk will call.

The bill clerk proceeded to call the
roll.

Mr. MORAN. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER. Without
objection, it is so ordered.

The Senator is recognized.

SOFTWOOD LUMBER

Mr. MORAN. Mr. President, we have
seen across many sectors of our econ-
omy the onset of the COVID-19 pan-
demic and its consequences. It has dra-
matically shifted the supply and de-
mand for lots of products in unexpected
ways.

I am on the floor today to speak
about the price of lumber and the im-
pact the soaring costs are having on
homebuilders and on home buyers.

Nationwide, construction for new
homes is up 37 percent over the last
year and up 87 percent in the Midwest
region, where I come from. Rising de-
mand for new home construction, as
well as an upturn in do-it-yourself
home projects during the pandemic,
have rapidly driven up the cost of lum-
ber. As a result, since last April, over-
all lumber prices are up over 300 per-
cent.

Lumber and wood products account
for roughly 15 percent of the construc-
tion costs for a single-family home. We
all work to see that that single-family
home is something that is available to
Americans. It is the American dream.
But lumber accounts for the second
largest overall cost of building a new
home, only behind the cost of the land
the home sits on. These increases have
resulted in a $36,000 increase in the
price of a typical single-family home
and a $13,000 increase in the market
value of a multifamily unit.

The reality is that record-high lum-
ber prices are putting the American
dream of home ownership out of reach
for hundreds of thousands of potential
home buyers and disproportionately
harming middle- and low-income fami-
lies across our Nation.

At a time when residential home-
building is booming, it is essential that
homebuilders and consumers have ac-
cess to the materials they need at com-
petitive prices.

Historically, Canada has been the
largest foreign supplier of softwood
lumber in the United States. These im-
ports are vital to support the ongoing
housing boom but have been declining.
These imports have been declining over
the past 4 years.

In April 2017, the U.S. Department of
Commerce announced countervailing
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duties averaging 20 ©percent on
softwood lumber products from certain
Canadian producers. In December of
2020, the average tariff was reduced to
9 percent. While a reduction in tariffs
for some Canadian producers is a step
in the right direction, the complete
elimination of these tariffs is nec-
essary to provide additional relief for
rising lumber prices.

At a recent Commerce, Justice, and
Science Appropriations Subcommittee
hearing, I raised this topic with U.S.
Trade Representative Katherine Tai
and urged her to engage with her Cana-
dian counterpart to reach a long-term
agreement on softwood lumber trade.
It is American home buyers, not Cana-
dian lumber producers, who end up
paying the cost of these trade restric-
tions.

In addition to working to resolve this
trade dispute, we should also work to
boost the domestic production of the
types of lumber used in home construc-
tion. Additional lumber can and should
be sustainably harvested from public
lands managed by the U.S. Forest Serv-
ice and the Bureau of Land Manage-
ment. Adding to the existing lumber
supply and ensuring that domestic saw-
mills are operating at full capacity will
help soften lumber prices.

It is important for Kansans to have
the opportunity and economic means
to own their own homes. Unfortu-
nately, the current lumber prices are
making that dream unattainable for
way too many families.

Resolving the longstanding trade dis-
pute with Canada on softwood lumber
and better managing our public lands
to increase lumber production will
both help alleviate the problems facing
homebuilders and home buyers.

I yield the floor.

I suggest the absence of a quorum.

The PRESIDING OFFICER. The
clerk will call the roll.

The bill clerk proceeded to call the
roll.

Mr. RUBIO. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER. Without
objection, it is so ordered.

CHINA

Mr. RUBIO. Mr. President, in Decem-
ber of 2019, as a new virus was emerg-
ing on the opposite side of the world, I
spoke at the National Defense Univer-
sity, and the title of the speech I gave
was called ‘‘American Industrial Policy
and the Rise of China.”

The reaction of many people to that
at the time was skepticism—from Wall
Street investors who, frankly, saw no
problem with the status quo on China;
from these think-tank experts who
mocked my claim at the time that our
country relied too much on China eco-
nomically in our supply chain; and
from tech giants in Silicon Valley ob-
sessed with access to the Chinese mar-
ketplace.

But the problem I pointed to at that
time in that speech, almost 2 years
ago—a year and a half ago—was that
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for over a quarter century, our eco-
nomic policies have been mostly about
one thing: how American investors and
companies can make money by doing
business with China. In that vein, it
didn’t matter if making money meant
allowing China to steal our intellectual
property, it didn’t matter if making
money meant stable American jobs
kept disappearing, and it didn’t matter
if making money meant investing in
Chinese companies developing tech-
nologies to help defeat our country in a
future war.

Finally, Americans are waking up to
what a mistake that was. It was a bi-
partisan consensus that was flawed.

The 21st century will be defined by
the relationship between China and the
United States. Frankly, I believe that
this is our last chance to make sure
that it is a balanced relationship.

What we do not have time for are
China bills or a China bill that is a col-
lection of half-measures and studies.
Instead, an actually meaningful China
bill is what we need. I believe most
Members here want it, and I believe we
can get to it in a bipartisan way. But,
to do so, I think it has to have six
things. If you want a meaningful bill
on China, it must touch on six things.

The first is like I said in December of
2019: We need to identify industries
which are critical for our future, and
we must spur investment in these key
industries. We have to remember that
we are not in a strategic competition
with foreign Chinese companies. We
are in a strategic competition with the
world’s largest and second wealthiest
nation-state.

There is no way to compete with
China by relying only, solely on pri-
vate investment, not while the Chinese
Communist Party subsidizes and
cheats to boost its favorite companies.
From industrial corporate giants to
small businesses that make up our sup-
ply chain, the private sector is the
most important area of this competi-
tion. We can encourage them to step
up, just like we did for semiconductors
with the CHIPS Act.

Frankly, the way we developed the
vaccine with Operation Warp Speed is
an example of a targeted industrial pol-
icy in which government partners with
the private sector to solve a big prob-
lem. You can say what you want about
America’s response to COVID, but we
have done vaccines better than anyone
else in the world—not even close—and
it is due to that partnership.

But an essential part of our strategy
has to be, as a result, to build a strong
foundation through targeted and sus-
tained Federal funding for American
research and development. The bipar-
tisan Endless Frontier Act is a nod in
that direction. Right now, that bill
makes the National Science Founda-
tion the lead Agency in directing $100
billion in government investment. The
problem is that is the same Agency
that, time and again, has had the re-
search we fund stolen by professors and
graduate students who are on the pay-
roll for China.

S2435

DARPA and other advanced research
Agencies within government have a
much better record of protecting re-
search and, I believe, would be a far
better choice to administer these in-
vestments, instead.

The second thing a real China bill
must do is communicate that while we
do not seek an armed confrontation
with China, we will confront any mili-
tary aggression, we will maintain our
defense commitments with our allies,
and we will win any conflict China
starts.

We must never do anything that
leads Beijing to doubt our commitment
to Taiwan, and we must never accept
the Chinese Communist Party’s illegit-
imate claims on the world’s most im-
portant shipping lanes in the South
and Hast China Seas. The Strategic
Competition Act we recently passed
out of the Foreign Relations Com-
mittee is largely silent on this topic,
but Chairman MENENDEZ has pledged to
work with me to include my South
China Sea and East China Sea Sanc-
tions Act in any final bill that we take
up here on the floor.

The third thing a real China bill
must do is fix broken international and
domestic trade laws. The World Trade
Organization is failing miserably, and
it must be reformed. And China’s fla-
grant intellectual property theft, in-
dustrial espionage, and massive sub-
sidies to Chinese companies can no
longer be ignored and they must be ad-
dressed. My Fair Trade with China En-
forcement Act would help protect crit-
ical industries in America from Chi-
nese influence and possession and re-
cover the lost value of secrets and
technologies that they have stolen.

The fourth area of focus of any real
China bill must be making sure China
doesn’t control our medicines and/or
our medical technology and patient
data. Last year, panic over masks and
ventilators was a wake-up call for our
medical dependence on Beijing.

From blood thinners to acetamino-
phen, which is the ingredient in Ty-
lenol, we have allowed China to domi-
nate the pharmaceutical manufac-
turing market. It is dangerous leverage
over America and Americans. We
should be able to make medicines here.
This will not only make us safer; it
will create well-paying, stable jobs for
American workers. My Medical Manu-
facturing, Economic Development, and
Sustainability Act would do exactly
that and should be included in any real
China bill.

As I said in September of 2019, we
must immediately enact stricter guide-
lines to make sure that public funding
never contributes to Chinese genomics
efforts and beats them in that R&D
race. If we allow China to dominate ge-
netic data and that field of medicine,
Americans will one day find them-
selves begging Chinese companies, and
even the Chinese Communist Party, for
access to future lifesaving treatments.

The fifth area a real China bill must
address is our capital markets. Our
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stock market is the most open, liquid,
and profitable in the world, and it is
being used by the Chinese Communist
Party to fund its military and to fund
their companies. Any meaningful
China bill must cut off the tap and pro-
hibit American money from being in-
vested in communist China’s military
companies.

We need to start requiring more
transparency from Wall Street when it
comes to investing in China and Chi-
nese Government-controlled compa-
nies. My American Financial Markets
Integrity and Security Act needs to be
part of the solution.

How can we claim to be dealing with
Chinese manipulation of our capital
markets if we don’t ban Chinese com-
panies exploiting our own stock mar-
ket to hurt us? Beijing long ago figured
out how to get rich and powerful Amer-
icans to use their influence in Amer-
ican politics.

Allowing Wall Street and Big Fi-
nance to enrich themselves by hurting
Americans may make a lot of money in
the short term for those individuals,
but it is hurting America in the long
run. It is national economic suicide.

The sixth area any real China bill
must address is genocide. Today, in
China, nationless corporations, cooper-
ating with the Chinese Communist
Party, force Uighur Muslims to make
clothing and shoes and even solar pan-
els. Sadly, without knowing it, you
may have very well purchased a prod-
uct made partially or entirely by slave
labor in Xinjiang.

These companies partnering with
China are complicit in these crimes.
The Chinese Communist Party’s re-
duced labor costs mean increased prof-
its for these corporations. While they
lecture us about social justice in Amer-
ica, these companies are making bil-
lions off of slavery in China.

My bipartisan Uyghur Forced Labor
Prevention Act has almost half the
Senate as cosponsors. We must take it
up and pass it out of the Foreign Rela-
tions Committee as soon as possible.

Last year, we saw companies like
Nike, Apple, Coca-Cola, and even the
U.S. Chamber of Commerce lobbying
against this bill. Well, soon we are
going to find out what holds more
power in our country: corporations
making billions off genocide and slav-
ery or our basic sense of right and
wrong.

The good news is that, today, we
have finally awoken to the reality of
how wrong the old consensus on China
was. But we woke up almost too late.
We don’t have time for half-measures.
We must address the dangerous grow-
ing imbalance between America and
China comprehensively, decisively, and
swiftly, or we will live to see a future
in which the world’s most powerful na-
tion is a totalitarian, genocidal, com-
munist dictatorship and our country is
relegated to the role of a once-great
nation in decline.

No part of our lives will go unaf-
fected in a world like that. We can see
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the shadows of it even today. American
movies today are free to portray their
own country here, the United States,
as racist, as bigoted, anything they
want, but they automatically self-cen-
sor their own movies to make sure
they meet China’s standards so they
can show those films there.

American corporations threaten
States whose democratically elected
leaders pass laws they object to. They
have every right in our democracy to
object, but they will fire American em-
ployees and ban messages that risk
getting their corporation kicked out of
the Chinese market.

And American teenagers are already
turning over valuable personal data to
the Chinese Government on an hourly
basis in exchange for the ability to
watch what I will admit are clever vid-
eos on TikTok.

Yet, this is nothing compared to the
world that awaits if we do not take ac-
tion, and on this the lessons of history
could not be clearer.

Athens emerged from the second Per-
sian war a great power, but their great-
ness made them decadent and compla-
cent. They thought nothing would ever
change, that they could ignore impor-
tant problems, that they could focus on
the trivial. So when conflict finally
came, initially they used their superior
navy to attack Sparta and retreat be-
hind the safety of the city’s walls.

That worked for a little while. Then
a plague decimated the city, and more
enemies of theirs sensed their weak-
ness and joined the fight against them.
Then Athens fell.

Like Rome and Britain later, the end
of Athens’ golden age came as it al-
ways does for a great power. It doesn’t
come from the outside in; it always
comes from the inside out.

Now, from across the centuries, the
lessons of history cry out for our atten-
tion. Our politics are broken. We fight
over the trivial because we think the
past is irrelevant, because we think our
place in the world will never change,
and because we think the future will
always belong to us automatically. We
hide behind our own version of the
walls, two vast oceans, believing, ulti-
mately, we are safe from everything
outside.

We should not repeat the errors of
the great powers of the past. My
friends, we don’t have time for studies
and strategy statements. We need big
changes and decisive action. We need
to prove that our democracy can work
again, that our system of government
can function, and that it can solve big
problems in big ways.

If we succeed, I truly believe a new
American century lies ahead. If we fail,
it is a century of humiliation that
awaits us.

I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Maryland.

S.J. RES. 15

Mr. VAN HOLLEN. Mr. President, I
am on the floor to urge my colleagues
on both sides of the aisle to support the
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resolution that we will be voting on
shortly. This is a resolution to protect
all of our constituents against preda-
tory lenders—people who lend others
money at loan shark rates and often in
deceptive language that can be very
confusing to consumers until they get
the phone call, and they are told they
owe unaffordable amounts on loans.

And States have been working very
hard to protect consumers. In fact, 45
States—States with Republican Gov-
ernors and Democratic Governors, Re-
publican attorneys general and Demo-
cratic attorneys general—45 States and
the District of Columbia have passed
laws to protect their constituents,
their consumers from these loan shark-
type loans, from these predatory lend-
ing practices.

But we have seen these predatory
lenders find a way around these State
efforts to protect their consumers. And
the tactic they used has come to be
known as ‘‘rent-a-bank.” And the way
it works is that national banks can
make loans into any State, even if they
are not chartered in that State. And so
what has happened is, some of these
lenders then go to a national bank and
essentially just borrow their name, buy
the rights to their name and, using
that mechanism, then can make loans
into all 50 States, in violation of the
State law protections against these
usurious loans. That is what is hap-
pening now.

Now, when this whole problem began
to emerge, we saw the Federal Gov-
ernor take action. In fact, the minute
the OCC and the FDIC and State gov-
ernments caught wind of this new trick
in the loan shark playbook, they took
action. In fact, under President George
W. Bush, the OCC—the Office of the
Comptroller of the Currency—called
these ‘‘rent-a-bank’ schemes ‘‘an abuse
of the national bank charter.”” And
President Bush’s Comptroller of the
Currency explained that the OCC was
““greatly concerned with arrangements
in which national banks essentially
rent out their charters.”

And that stance and that position
was echoed by State legislatures—
again, legislatures from both parties,
Governors from both parties who then
worked to pass laws, State laws, to
limit the amount that people could
charge as interest rates on loans.

In fact, just last year, in the State of
Nebraska, voters passed a ballot initia-
tive with more than 70 percent support
to cap interest rates at 36 percent on
consumer loans. That is the same cap
we have in my State of Maryland and
the same cap that more and more
States are adopting across the country.
So States are taking measures to pro-
tect their constituents, their con-
sumers, against these end-runs around
their laws designed to prohibit these
predatory practices.

But last October, in the middle of the
pandemic, when many working fami-
lies were plunged into economic uncer-
tainty and turmoil, the former admin-
istration—the Trump administration—



May 11, 2021

gave these ‘‘rent-a-bank’ schemes a
free pass to exploit these loopholes
again, to create an end-run around
those State protections for their con-
sumers.

In the last administration—the
Trump administration—the OCC un-
veiled what they called the true lender
rule. Well, it is a nice-sounding name,
an innocent name, but the consequence
of that is to unleash the full force of
predatory lending on working families.
And it reneges on and reverses decades
of both State and Federal government
policy to prevent this end-run on usury
caps.

What we have seen is predatory lend-
ers move quickly into the space when
the Trump administration opened the
door to it. One online lender recently
told its investors that it was going to
get around California’s new interest
rate cap by making loans through
“bank sponsors that are not subject to
the same proposed State level rate lim-
itations.”

So what you do is you go to a na-
tional bank, and you essentially rent
their name. And by doing that, you
create a loophole that allows you to
avoid the State laws that have been
put in place to protect against this
kind of predatory lending. And we are
seeing that now emerge like wildfire
around the country.

I do want to be clear, there are many
innovative fintech partnerships. These
are lenders who use the internet. There
are many who are not exhibiting these
kind of predatory behaviors. And we
should craft a rule that allows legiti-
mate lending consistent with State
laws through those fintech practices.

But the way this rule was written
during the Trump administration, it
opens the door to all the bad actors. It
opens the door wide to the predatory
lenders to exploit this loophole.

And that is why we are on the floor
today, because this resolution is de-
signed to stop the predatory lending
practices that were unleashed by the
OCC rule. It is to shut the door on that
Trump administration OCC rule that
now has allowed predatory lenders to
rush through it.

And what we are seeing now are rates
of 100 percent, 200 percent—whatever
they want. I mean, the sky is the limit.
Some of these interest rates would
make loan sharks blush.

So we just saw, in fact, one OCC-reg-
ulated bank that has been helping a
short-term lending company pilot an
online ‘‘rent-a-bank” installment loan
program that runs at 179-percent APR.
And the OCC rule is being litigated in
court right now to defend a $67,000 loan
to a restaurant owner at a 268-percent
APR rate that violates the State law
where that restaurant is.

So this is a perfect example of where
a small restaurant owner took out a
loan—$67,000—deceptively portrayed,
only to discover that it was 268 percent
APR. And when the restaurant owner
says, ‘“Wait a minute, I thought the
limit in our State was 36 percent,” all
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of a sudden they discover that the
Trump OCC opened the door to this
end-run against their State law protec-
tions.

That is why we have State attorneys
general from red States and Dblue
States, from Nebraska and North Caro-
lina, who have called these ‘‘rent-a-
bank” schemes a ‘‘sham’ and urged us
to act. They wrote to us here in the
Senate, saying:

The most efficient course to prevent unre-
strained abuse and avert immediate and on-
going consumer harm would be for Congress
to invalidate the [True Lender] Rule pursu-
ant to its remedial oversight powers under
the Congressional Review Act.

That is what we will be voting on
soon. North Carolina’s attorney gen-
eral, Josh Stein, just also said in a sep-
arate statement:

We need every tool at our disposal to up-
hold state law and stop [predatory lenders]
from coming back into our state[s].

I hope that we will act right now to
stop what is a rush by many of these
predatory lenders to exploit the open-
ing created by the Trump administra-
tion’s OCC. Then let’s take a pause.
Let’s take time to craft a proper rule
that allows legitimate lenders to make
loans in ways that do not violate the
State protections for the consumers
and do not, at the end of the day,
wreak havoc with families who get
sucked into unsuspecting terms
through deceptive practices. So I urge
the U.S. Senate to vote to pass this
resolution to protect consumers around
the country.

I yield the floor.

Mr. VAN HOLLEN. Mr. President, if I
could just actually say one more thing,
this has been something that the Bank-
ing, Housing, and Urban Affairs Com-
mittee has been working on. We held a
number of hearings on this. And I do
just want to thank my friend and col-
league, the chairman of that com-
mittee, Senator BROWN from Ohio, who
has been a stalwart in protecting con-
sumers. I don’t know if he has been to
the floor yet, but I just wanted to
thank him and other members of the
committee for their efforts and also
thank the Biden administration, which
just sent down a statement of adminis-
tration support for overturning the
OCC rule and for voting in favor of this
resolution.

I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Wyoming.

Mrs. LUMMIS. Mr. President, when I
joined the Senate Banking Committee
last February, I pledged to fairly exam-
ine every issue that came before us,
with an eye for detail and a fresh per-
spective—promoting innovation, free
markets, and our dual banking system.

I support the policy goals of the true
lender rule in promoting access to
credit for underserved communities. I
also recognize how vital it is to provide
legal clarity to financial technology
innovators during this time of change.
I support all banks’ powers, both State
and national, to export interest rates
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across State lines and to make unas-
signed loans with clear regulatory cer-
tainty. Again, this promotes access to
credit.

The issues raised by the Office of the
Comptroller of the Currency’s true
lender rule and S.J. Res. 15, however,
are not limited to ensuring access to
credit or protecting consumers from
predatory lending and have much larg-
er implications for our banking sys-
tem.

State-chartered banks have existed
since the founding of our Republic.
After the passage of the National Bank
Act of 1864, our country fostered a dual
banking system, and our country is all
the stronger for it. The United States
is the leader of the global financial sys-
tem because we have a banking system
that is based on competitive equality,
flexibility, and innovation.

Under the Federal laws that protect
our dual banking system, State and na-
tionally chartered depository institu-
tions have nearly identical powers to
carry out the business of banking
across State lines with legal clarity.
This is because of State parity and the
so-called State wild card laws, the Rie-
gle-Neal Act, and subsequent amend-
ments over the years. The Federal Re-
serve and the FDIC have broadly sup-
ported these policies as well, adopting
rules that promote equality for State
banks vis-a-vis national banks.

Esther George, President of the Kan-
sas City Fed, noted in a 2012 speech
that ‘“‘the dual banking system has pro-
vided and continues to offer significant
benefits to our financial system and
economy . . . multiple options for state
and federal charters have led to consid-
erable innovation and improvement in
banking services.”

So Congress and our Federal bank su-
pervisors, on a roundly bipartisan
basis, have always been committed to
maintaining parity between State and
nationally chartered institutions.

This brings us to today’s vote. The
problem with the true lender rule be-
fore us is that it has the potential to
upend parity between State and na-
tional banks. In a nutshell, the OCC
true lender rule determines which
banks or other financial institutions
actually make a consumer loan. Many
States have different legal standards
for determining this. Ultimately, this
would allow national banks to make
and assign loans more easily than
State-chartered banks, giving them a
distinct advantage in the lending busi-
ness.

The Board of Governors of the Fed-
eral Reserve and the Federal Deposit
Insurance Corporation did not adopt
companions to the OCC true lender
rule. It is likely those Agencies do not
have the legal authority to adopt a
similar rule for State banks. The FDIC
confirmed this during public remarks
in December 2020. Consequently, we are
left with a scenario where national
banks and Federal savings associations
have a great deal of legal clarity about
marketplace lending and State-char-
tered banks do not.
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Why does this matter? There are ap-
proximately 3,954 State-chartered
banks in our country as of December.
There are approximately 1,062 national
banks and Federal savings associations
that are depository institutions. That
means that of the approximately 5,016
commercial banks in our dual banking
system, about 79 percent are State
banks and 21 percent are national
banks and Federal savings institutions.
The OCC true lender rule applies to
only 21 percent of the banks in our
country. Does a rule that applies to
only 21 percent of the banks really pro-
mote parity between State and nation-
ally chartered institutions? This chart
shows plain as day that it does not.

Moreover, State-chartered banks are
the primary banks currently engaged
in the kind of marketplace lending en-
visioned by the OCC true lender rule.
Many State banks have innovative and
thriving partnerships with nonbank
lenders today. The OCC true lender
rule will cause those partnerships to
shift to national banks. Why would a
nonbank lender choose to partner with
a State bank that lacks the legal clar-
ity of a national bank or savings asso-
ciation and the preemption that fol-
lows Federal law? I do not believe they
will. There would be a great deal of
legal uncertainty for them because of
State consumer protection laws. Many
of the State bank partnerships we see
today in the marketplace lending arena
may disappear as the nonbank lenders
naturally gravitate towards the great-
er legal clarity of national banks.

This rule, in effect, would make these
innovative partnerships the domain of
national banks, rendering State-char-
tered banks to be more like second-
class institutions. That has not been
the will of Congress in the past, and I
don’t believe it is today.

A prominent law firm noted in Janu-
ary of this year that ‘‘for institutions
that participate in marketplace lend-
ing, most of which are state-chartered
banks, the lack of an FDIC rule creates
a significant exception to the federal
support for the marketplace lending
model and appears to largely leave the
issue to the states.”

Many wonder why States cannot
adopt their own true lender rules on a
State-by-State basis or adopt some
kind of uniform law. This likely will
not work for a number of reasons.

First, were a State like Wyoming to
adopt its own true lender rule for its
own banks, what would require another
State to respect the Wyoming true
lender rule and set aside its own con-
sumer protection laws that conflict
with the Wyoming law? It likely would
not, and that State would likely re-
quire a Wyoming bank without a
branch in that State to abide by its
own consumer protection laws in doing
business there. This is a basic tenet of
States maintaining sovereignty within
their own borders, limited only by the
U.S. Constitution and Federal law.

Secondly, a uniform law adopted at
the State level would likely take 3 to 5
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yvears, and by that time, marketplace
lending would firmly be the province of

nationally chartered institutions.
There would then be no need for the
law.

So where does that leave our dual
banking system? The OCC true lender
rule clarifies a thorny legal question
and restricts the application of State
consumer protection laws, providing
legal clarity in marketplace lending to
21 percent of the banks in this country,
while essentially telling the other 79
percent that they should convert to a
national charter or risk being left be-
hind. That is the kind of choice Con-
gress has rejected in the past.

Many question the value of using the
Congressional Review Act against the
true lender rule since it will prevent
the OCC from adopting a similar rule
in the future. However, again, both the
FDIC and the Federal Reserve likely do
not have the requisite statutory au-
thority to adopt their own true lender
rule anyway. As a result, there is no
rule or Agency-based solution that
fixes this problem in a satisfactory
way.

For the true lender rule to apply
equally to all State and national
banks, Congress must act. Leaving the
OCC true lender rule in place would re-
duce the likelihood of Congress fixing
the issue. Disapproving this rule will
ensure that this issue remains top-of-
mind for many and can be fixed in a
lasting way that ensures a level play-
ing field. This is a classic example of
an issue crying out for a uniform na-
tional standard enacted by Congress,
which applies to all banks.

The United States is the leader of the
global financial system for many rea-
sons, but one of those is surely the in-
novation, competition, and diversity of
thought brought about by our dual
banking system. This is a privilege, not
a right, however, and one must work
hard to maintain that for future gen-
erations.

I am proud to be a vocal advocate of
financial innovation in this Chamber,
and I will continue to work hard to-
wards modernizing our financial sys-
tem in a responsible manner. However,
for innovation to be truly lasting, it
has to be built on a solid foundation
and not pick winners and losers be-
tween national banks and State banks.

Only Congress can truly fix this
issue. I look forward to working with
my colleagues to accomplish this. In
the coming days, I will be introducing
legislation to do just that. Until this is
fixed, the current ‘‘valid when made”
rule will continue to provide legal clar-
ity to Federal and State banks.

I urge my colleagues to thoughtfully
consider the potential impact of the
OCC true lender rule on State-char-
tered banks.

In order to preserve our dual banking
system and Congress’s past actions to
ensure parity between State and na-
tionally chartered banks, I do not have
any other option but to support S.J.
Res. 15.
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I yield the floor.

The PRESIDING OFFICER (Mr. MAR-
KEY). The Senator from Ohio.

NATIONAL POLICE WEEK

Mr. PORTMAN. Mr. President, this is
National Police Week. It is a time
every year when we stop to pay tribute
to our law enforcement officers around
the country, the men and women in
blue who serve us every day in my
State of Ohio and every State rep-
resented in this Chamber.

We also remember the brave law en-
forcement officers who tragically died
in the line of duty. We can never forget
this is a dangerous profession. The Na-
tional Law Enforcement Memorial and
Museum reported that 2020 was the
deadliest year for law enforcement in
decades. In Ohio alone, we sadly lost
six brave law enforcement officers over
the past year. Here in the Capitol, of
course, we lost three officers over the
past year, including on January 6. In
the course of our Nation’s history,
more than 24,000 officers have died in
the line of duty.

I was proud to join colleagues in
March in sponsoring legislation called
the Protect and Serve Act, which
would create Federal penalties on
those who would attempt to harm or
kill a police officer. I believe Protect
and Serve would send a strong message
to help deter these crimes. Ultimately,
I think it would make our men and
women in blue safer and help save
lives.

This week, I urge my colleagues to
join me in standing with the families of
our fallen police officers and thanking
them and thanking law enforcement
for what they do every day to protect
us. One way to express our gratitude is
passing laws that will assist them in
their critical work to keep us safe.

OPIOID EPIDEMIC

With that in mind, I am also on the
floor today to call on my colleagues to
support our law enforcement by taking
decisive action to help them to keep
some of the deadliest drugs in the
world from coming into our commu-
nities. It is not an overstatement to
say that this is a matter of life or
death.

Overdose deaths in the United States
have sadly reached a record high dur-
ing the COVID-19 pandemic. According
to recent data from the Centers for
Disease Control, 87,000 Americans died
during the 12-month period between
September 2019 and September 2020, the
most recent data we have. This can be
directly attributed to the cir-
cumstances surrounding the pandemic.
So many families are feeling the pain
of these losses. Sadly, based on the cur-
rent trends, we expect calendar year
2020 in full to be even worse.

What is the main driver of these
overdoses and overdose deaths? Syn-
thetic opioids, most notably fentanyl.
Fentanyl is 50 times more powerful
than heroin, relatively inexpensive,
deadly, and incredibly addictive. For
years, this has been coming to our
shores from China, first predominantly
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through our mail system, and with our
new legislation in place to prevent that
from happening, much of it is now com-
ing in through Mexico. In 2019, there
were 70,630 deaths from opioids and
other drugs, and more than half of
those—36,359—involved fentanyl, some-
times mixed with other drugs like co-
caine and crystal meth or heroin.

Again, of all the poisons, fentanyl is
the most deadly. It does have a medical
purpose and can be used to treat pa-
tients in severe pain the same way
morphine is used.

Both fentanyl and morphine are clas-
sified under schedule II by the drug en-
forcement authorities. In order to
avoid prosecution under that sched-
uling order, drug traffickers started
making slight modifications to
fentanyl, creating what we call
fentanyl analogs or fentanyl-related
substances, essentially copycat
fentanyl.

Evil scientists in places like China,
Mexico, and India, working in unregu-
lated pharmaceutical plants, will make
a slight modification to fentanyl,
sometimes adjusting a single molecule,
to create what are, essentially, these
fentanyl copycats.

While these copycats may have the
same narcotic properties as fentanyl,
these tiny variations allow these traf-
fickers to evade prosecution.

Oftentimes, by the way, these
fentanyl-related substitutes, these
copycats, are even more powerful than

fentanyl itself. Take, for example,
carfentanil.
These fentanyl-related substances

are the reason I am on the floor today.
In 2018—2018—in recognition of the
growing threat these copycats posed to
our public health, the DEA temporarily
scheduled fentanyl-related substances
as schedule I, the highest designation
they can give.

Since then, we have passed two tem-
porary extensions of that designation.
Most recently, Congress passed a b5-
month extension just ahead of the pre-
vious deadline of May 6, just a couple
weeks ago, and President Biden signed
that legislation into law last week.

I supported that temporary extension
because the alternative was worse. The
only alternative was to let these sub-
stances become legal. But I don’t think
kicking the can down the road for an-
other 5 months is nearly enough to
safeguard against the threat of copycat
fentanyl. We need to do much more be-
tween now and when this temporary
scheduling extension expires in Octo-
ber.

Law enforcement needs certainty,
and the drug cartels and those evil sci-
entists need to know we are serious in
addressing this problem, that there
will be consequences.

We need a permanent solution. Spe-
cifically, let’s pass bipartisan legisla-
tion I introduced with my colleague
Senator MANCHIN called FIGHT
Fentanyl, which simply says: Let’s not
allow these illicitly manufactured and
deadly synthetic opioids to suddenly
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become legal again. That is what law
enforcement wants. That is what our
communities demand. That is what we
deserve to give them. It is long overdue
that we make this designation perma-
nent.

I know some of my colleagues oppose
permanent scheduling of these fentanyl
drugs because they are concerned
about mandatory minimum sentences,
and also that it could hinder research
into future medications to treat addic-
tion. Let me address both of those
quickly.

First, there is this concern about the
harsh punishments that don’t fit the
nature of the crime. I share that con-
cern. That is why our legislation en-
sures that mandatory minimum sen-
tences are not automatically imposed
in any criminal case. We want the
judge to look at the severity of the
crime and consider all relevant factors
in sentencing. So that issue has been
addressed in our bipartisan legislation.

There has been a great deal of con-
versation about the impact of prosecu-
tions and incarcerations on specific
populations, including minority com-
munities. What is often lost in this de-
bate, I will say, is the growing impact
of fatal overdoses in those same com-
munities. Since 2016, while White fa-
talities have decreased through the pe-
riod of 2019, the data we have shows
that overdoses from opioids among
Black Americans, particularly Black
men, have actually gotten worse, not
better.

From 2011 to 2016, that same time pe-
riod, when White overdoses and deaths
were reduced, Black Americans had the
highest increase in synthetic opioid-in-
volved overdose deaths, compared to
all populations.

And while in 2017 to 2018 overall
opioid-involved overdose fatalities de-
creased by just over 4 percent, rates
among Black and Hispanic Americans
actually increased. This is an issue we
must address here.

Another issue my colleagues have
raised, again, is concern that perma-
nently scheduling fentanyl and its ana-
logues somehow hinders research into
treating addiction. First of all, I agree
we need this research. We need it
badly. One example of this is coming
up with naloxone, a miracle drug based
on heroin that actually reverses the ef-
fects of an overdose.

I spoke to the scientist, Roger Crys-
tal, just last week, who developed the
nasal version of this naloxone. It is a
miracle. I have seen it work, and it
saves lives.

Researchers have told me there are
barriers to being approved to legally
research schedule I substances. There
is also a stigma to conducting this
kind of research, even though we know
that it could lead to the development
of new treatments. But this is some-
thing we can easily address by allowing
qualified researchers the ability to
study fentanyl analogues under sched-
ule II as opposed to schedule I. So we
can address that issue.
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I am open to working with my col-
leagues to address these barriers, and I
believe that we can do that through
the legislation creating flexibility in
the registration system for scientists.

But I would urge my colleagues that
we need to use the next 5 months to do
the hard work of finding a permanent
solution to this crisis before we have to
once again run the risk of letting these
drugs become legal and the message
that that sends and the deaths that
would occur as a result. The U.S. Sen-
ate can take the lead and permanently
classify these dangerous narcotics that
are literally killing tens of thousands
of our fellow citizens every year. In-
stead of kicking the can down the road
again for 5 months from now, let’s
make it permanent. The House and the
Biden administration should support
this effort. Lives are at stake.

It is important that we continue to
focus this body, as we have, on the de-
mand side of this equation—preven-
tion, treatment, longer term recovery
for fentanyl and for other substances.

But it is also important that we not
allow these substances to come on the
streets at lower and lower costs and at
greater and greater volumes. That is
what would happen if we do not move
as a Congress to ensure that these
fentanyl copycats and fentanyl itself
remain illicit drugs, as they are.

Let’s do the right thing for our com-
munity. Let’s do the right thing for
law enforcement. Let’s be sure they
have the predictability and certainty
in law enforcement to know that these
criminals can be prosecuted, these traf-
fickers.

We need to act now to address the
threat of these deadly fentanyl drugs
coming into our communities. I urge
the Senate to pass the FIGHT Fentanyl
bill. Join us in this effort so we can
better work to reverse the tragic rise
in overdose deaths around the United
States of America.

I yield the floor.

S.J. RES. 15

Mr. DURBIN. Mr. President, I come
to the floor today in support of the
Congressional Review Act resolution to
rescind the Office of the Comptroller of
the Currency’s ‘“‘True Lender Rule.”
This rule was rushed through by the
previous administration with complete
disregard to the harm it would cause
already struggling working Americans.

The true lender rule undercuts im-
portant consumer protections at the
State level and greenlights high-cost
“‘rent-a-bank’ schemes. These schemes
let predatory lenders evade State inter-
est rate caps by funneling high-interest
loans—loans that are illegal under
State law—-through national banks.

We know these lenders prey upon
those struggling to make ends meet
and are more likely to operate in areas
with higher concentrations of poverty.
And they offer complicated loans that
are designed to trap consumers in an
endless cycle of debilitating debt.

What is especially troubling is that
this rule was finalized in November of
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last year at a time when so many were
reeling from an unprecedented public
health and economic crisis. And while
so many American families struggle to
put food on the table and make their
rent or mortgage payments, the OCC’s
rule makes it easier for predatory lend-
ers to prey on those most vulnerable,
exacerbating the economic hardship of
millions.

Currently, 45 States and the District
of Columbia have instituted interest
rate caps on installment loans to pro-
tect consumers. Earlier this year, my
home State of Illinois passed into law a
36-percent cap on interest rates for
consumer loans. These protections are
essential to ensuring that hard-work-
ing Americans are not exploited.

The true lender rule would allow
predatory lenders to evade these im-
portant State-level consumer protec-
tions. Twenty-five State attorneys gen-
eral, including Illinois Attorney Gen-
eral Kwame Raoul, recently wrote to
me and my colleagues to underscore
the dangers of the OCC’s true lending
rule. They say in their letter, ‘“The
OCC’s Rule would be exploited by lend-
ers seeking to circumvent these state
interest-rate caps and invite, indeed
welcome, predatory consumer-lending
partnerships . . .”

I agree with the concerns raised by
Attorney General Raoul and his coun-
terparts. The Federal Government
should be doing more to protect the fi-
nancial security of Americans, not less.

Congress needs to take action—mow
more than ever—to protect working
families from predatory lending prac-
tices. We must rescind this harmful
true lender rule. However, addressing
the harm of this rule is not enough.
More must be done to protect vulner-
able American consumers. For more
than a decade, I have pushed for a Fed-
eral interest rate cap of 36 percent on
all consumer loans. This standard is
not radical or new. The Federal Gov-
ernment already affords similar protec-
tions to military servicemembers and
their families. We should expand those
protections to all Americans.

COVID-19 has devastated the lives of
millions of Americans and brought sig-
nificant economic challenges to so
many households. We need to be pro-
tecting the most vulnerable popu-
lations who are just trying to get back
to normal and get a fair shot at the
American dream.

Let’s come together on a common
goal: to protect American consumers
from predatory lending practices. Pass-
ing today’s CRA resolution would bring
us one step closer to that goal.

The PRESIDING OFFICER. The Sen-
ator from Ohio.

Mr. BROWN. Mr. President, the vote
we are about to take on this Van Hol-
len resolution, S.J. Res. 15, is a bipar-
tisan opportunity for us to show people
whom we serve that we are on their
side.

States all over the country—red and
blue States, States in the South and
Midwest, on both coasts—have all rec-
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ognized that people need protections
from predatory lenders. That is why
nearly every State and the District of
Columbia have passed laws to limit, to
cap the interest—the amount of inter-
est—that can be charged on payday and
other loans.

In the late 1990s, payday lenders were
desperate to find a way to evade State
laws that limited them from charging
exorbitant interest rates that trap peo-
ple in a cycle of debt they can’t get out
of, no matter how hard they work.
They came up with what the Comp-
troller of the Currency called ‘‘rent-a-
charter”’—what we now know as a
“‘rent-a-bank” scheme.

Because banks are generally not sub-
ject to these State laws, payday lend-
ers funneled their loans through a
small number of willing banks. It
looked like the banks were making the
loans, when it was really the payday
lenders.

Federal regulators in both parties—
Republicans and Democrats—saw
through this very obvious ruse that
hurt low-income people who were
forced to get credit any way they
could. Federal regulators cracked
down. Under both President Bush and
President Obama, the Office of Comp-
troller of the Currency and the Federal
Deposit Insurance Corporation—OCC
and FDIC—shut down a series of these
schemes by payday lenders and banks.

States from across the country also
stepped in to protect their residents.
Georgia, West Virginia, my State of
Ohio, Pennsylvania, New York, Mary-
land, Montana, South Dakota, Colo-
rado, Illinois, Virginia, and Nebraska
all passed new laws and regulations ei-
ther to stop these schemes or to cap in-
terest rates on payday loans at 36 per-
cent—still a very, very high number
that most of us never pay, but that
people who can only get credit that
way end up paying, unfortunately. It is
still a high number that, obviously,
will make any company making these
loans plenty of money.

Several other States, including Cali-
fornia and Ohio, also passed laws to
limit the interest that can be charged
on consumer loans. These new laws
passed with overwhelming bipartisan
support.

Now, get this: More than 75 percent
of voters in Nebraska and South Da-
kota supported the ballot initiatives to
cap interest rates on payday loans. So
three-fourths of the voters going to the
polls in a popular vote wanted to cap
interest rates on payday loans in those
two States.

In recent years, new financial tech-
nology companies emerged that part-
ner with banks to offer responsible
small-dollar loans at more affordable
rates.

But we also have a separate group of
online payday lenders resurrecting the
same old rent-a-bank scheme to offer
abusive, high-interest loans. They are
not even attempting to hide it.

One online lender told its investors it
would get around California’s new law
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by making loans—these were their
words, this lender’s—through ‘‘bank
sponsors . . . not subject to the same
proposed state level rate limitations.”

So he or she is even acknowledging
that States—voters or State legisla-
tures or both—are saying: We want to
cap those interest rates so people don’t
take out a small loan and end up pay-
ing 200, 300 percent after these payday
lenders put that on them.

Another lender said: ‘“‘There is no
reason why we wouldn’t be able to re-
place our California business with a
bank program.”’

So they know what they have to do.
They know they are going against the
intent of the legislature and the intent
of the voters.

Given the broad bipartisan support
for these laws, we had hoped that the
Trump OCC would take action and
crack down on these schemes, the same
way that Bush and Obama had done—
schemes that have been rejected by
voters and legislatures over and over,
in State after State after State.

But last year, the OCC issued what is
known as the true lender rule, over-
ruling voters of both parties, giving es-
sentially a free pass to these abusive
rent-a-bank schemes.

Now, to fight back on behalf of low-
income people and on behalf of fair
play, a broad bipartisan coalition is
asking Congress to overturn the OCC’s
harmful true lender rule.

That support includes credit unions,
State bank regulators—Republicans
and Democrats alike—and State attor-
neys general of both parties. One of the
most outspoken has been the Repub-
lican attorney general of Nebraska, be-
cause his State passed—his State’s vot-
ers passed—a limit, 75 percent of them,
to keep interest rates down.

There is support from small business
groups, support from the Military Offi-
cers Association of America.

We know that payday lenders espe-
cially prey on young members of the
military. One of them may be off in a
foreign country while the spouse stays
back at the base or stays back in a
community and is struggling with just
having the resources to get by. They
are preyed upon so often.

Other groups are the National Asso-
ciation of Evangelicals, the Southern
Baptist Convention, and other mem-
bers of the Faith in Just Lending Coa-
lition.

That coalition wrote to Congress:

Predatory payday and auto title lenders
are notorious for exploiting loopholes in
order to offer debt-trap loans to families
struggling to make ends meet. The OCC’s
“True Lender” rule creates a loophole big
enough to drive a truck through.

That came from this coalition—the
coalition of attorneys general, the
Military Officers Association, the Na-
tional Association of Evangelicals, and
the Southern Baptist Convention. They
are saying the OCC’s true lender rule
creates a loophole big enough to drive
a truck through.
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We know why these commonsense
laws that our States passed are pop-
ular. We know why they enjoy bipar-
tisan support in States across the
country. People don’t want abusive
lenders to prey on them, their loved
ones or their neighbors.

Some issues that come before the
Senate are complicated. They divide
people. There are thorny nuances to
consider. This isn’t one of them. It is
simple. Let’s protect the people whom
we serve. They have clearly cried out
for us to do this. We should protect
those people.

I urge my colleagues to support S.J.
Res. 15 to overturn this rule.

I yield the floor.

The PRESIDING OFFICER. The ma-
jority leader.

Mr. SCHUMER. First, let me thank
our chair of the Banking Committee,
someone who has fought against the
abuses in the financial services indus-
try throughout his career, Senator
BROWN. Let me also thank Senator VAN
HOLLEN, who, again, has been one of
those leaders doing great things to help
people who are often taken advantage
of.

Now, for millions of working Ameri-
cans, one of the most dangerous things
that can happen is falling victim to
predatory lenders. Unscrupulous actors
have always promised quick cash or
credit to people with unexpected ex-
penses or financial difficulties, only to
trap them with crippling interest rates
that can erase a person’s life savings or
even claim their homes. They are in
trouble. They reach out to the lifeline,
and the lifeline is a trap. Often they
are trapped for years and even some for
their whole lives.

That is why more than 40 States have
passed laws that prohibit this behavior
and placed limits on interest rates
made by nonbank lenders. It runs the
gamut from liberal California to con-
servative Texas.

Inexplicably—inexplicably—the
Trump administration decided to give
these predatory lenders a massive loop-
hole to circumvent State law and once
again prey on low-income Americans.
Under the Trump administration’s
rule, so long as payday lenders found a
bank to provide the cash upfront and
attach their name to the transaction,
interest rates in the triple digits were
suddenly OK, even if the States explic-
itly banned it.

It is despicable and so typical of the
Trump administration not caring
about average folks at all and just lis-
tening to the special interests. It had
devastating consequences for working
families and for small businesses.

In New York, the owner of a southern
food restaurant in Harlem took out a
$67,000 loan from a fraudulent lender to
make renovations to their restaurant.
They fell behind on payments and tried
to work with their lender when COVID
hit and realized that their loan had an
APR of 268 percent. Rather than work
toward a solution, the lender went to
the bank to try and foreclose on their
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property—their property in which they
had put blood and sweat and tears—
stating that the Trump rule gave them
the grounds to do so. It mattered little
that New York State law had a 268-per-
cent interest rate as blatantly illegal.

So today’s vote is simple. It would
revoke the Trump administration’s so-
called true lender rule that permits
predatory lenders to exploit small busi-
nesses and working Americans. In the
middle of a pandemic, the last thing we
should be doing is perpetrating a rule
that makes it easier for payday lenders
to scam working people and business
owners.

With today’s vote, the Senate stands
up for working families and small busi-
nesses all across the country by repeal-
ing this terrible, essentially Scrooge-
like rule pushed by former President
Trump and his allies.

And one final point for those who say
elections don’t make a difference. Just
look at this. Here was a rule protecting
people—States protected people. The
Trump administration comes in and
rips away those protections, leaving so
many people bare and defenseless be-
cause they were desperate; they need
the money.

Elections occur. A new Democratic
President, a Democratic Senate, and
this horrible, horrible rule change by
the Trump administration is undone.
We go back to giving some help and
protection to working families and
small business people.

This story could be repeated not just
with CRAs but up and down the line—
up and down the line. Elections do
make a difference, and today’s vote
shows one of many examples.

VOTE ON S.J. RES. 15

I yield the floor and, Mr. President, I
ask unanimous consent that all re-
maining time be yielded back.

The PRESIDING OFFICER. Is there
objection?

Without objection, it is so ordered.

The joint resolution was ordered to
be engrossed for a third reading and
was read the third time.

The PRESIDING OFFICER. The joint
resolution having been read the third
time, the question is, Shall the joint
resolution pass?

Mr. SCHUMER. I ask for the yeas
and nays.

The PRESIDING OFFICER. Is there a
sufficient second?

There appears to be a sufficient sec-
ond.

The clerk will call the roll.

The senior assistant bill clerk called
the roll.

Mr. DURBIN. I announce that the
Senator from New Mexico (Mr. HEIN-
RICH), is necessarily absent.

The PRESIDING OFFICER (Mr.
PETERS). Are there any other Senators
in the Chamber desiring to vote?

The result was announced—yeas 52,
nays 47, as follows:

S2441

[Rollcall Vote No. 183 Leg.]

YEAS—52
Baldwin Hirono Rosen
Bennet Kaine Rubio
Blumenthal Kelly Sanders
Booker King Schatz
Brown Klobuchar Schumer
Cantwell Leahy Shaheen
Carper Lummis Sinema
Casey Manchin :g;%;ln ow
Collins Markey Tester
Coons Menendez
Cortez Masto Merkley Van Hollen
Duckworth Murphy Warner
Durbin Murray Warnock
Feinstein Ossoff Warren
Gillibrand Padilla Whitehouse
Hassan Peters Wyden
Hickenlooper Reed

NAYS—47
Barrasso Graham Portman
Blackburn Grassley Risch
Blunt Hagerty Romney
Boozman Hawley Rounds
Braun Hoeven ) Sasse
Bur? Hyde-Smith Scott (FL)
Caplfco Inhofe Scott (SC)
Cassidy Johnson Shelby
Cornyn Kennedy Sullivan
Cotton Lankford Thune
Cramer Lee N
Crapo Marshall Tillis
Cruz McConnell Toomey
Daines Moran Tuberville
Ernst Murkowski Wicker
Fischer Paul Young

NOT VOTING—1
Heinrich

The joint resolution (S.J. Res 15) was
passed, as follows:

S.J. RES. 15

Resolved by the Senate and House of Rep-
resentatives of the United States of America in
Congress assembled, That Congress dis-
approves the rule submitted by the Office of
the Comptroller of Currency relating to ‘‘Na-
tional Banks and Federal Savings Associa-
tions as Lenders” (85 Fed. Reg. 68742 (Octo-
ber 30, 2020)), and such rule shall have no
force or effect.

Mr. SCHUMER. Let me first com-
mend my colleague from Ohio for the
excellent work, not only moving this
forward but the vote counting that he
did, which worked with a little bit of
margin of error.

————
EXECUTIVE SESSION

Mr. SCHUMER. Mr. President, I
move to proceed to executive session.
The PRESIDING OFFICER. The
question is on agreeing to the motion.
The motion was agreed to.

———
MOTION TO DISCHARGE

Mr. SCHUMER. Mr. President, pursu-
ant to S. Res. 27, the Finance Com-
mittee being tied on the question of re-
porting, I move to discharge the Senate
Finance Committee from further con-
sideration of the nomination of
Chiquita Brooks-LaSure, of Virginia,
to be Administrator of the Centers for
Medicare and Medicaid Services.

The PRESIDING OFFICER. Under
the provisions of S. Res. 27, there will
now be up to 4 hours of debate on the
motion, equally divided between the
two leaders or their designees, with no
point of order, motions, or amend-
ments in order.
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