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body, represented that fire and vinegar, 
that intensity. 

In his time here, he has developed 
into a statesman, a chairman of great 
regard, and someone who ultimately, 
when he leaves this body at the end of 
the session, will be missed. 

My colleague, and I would like to 
think I can call you my friend, but 
most assuredly I note my respect for 
your legislative skills. 

The bill before us is a bipartisan 
piece of legislation, as my colleagues 
have noted, to send a clear message: If 
China intends to engage in conflict 
against Taiwan, then China should be 
prepared to withstand the con-
sequences. 

Under the Taiwan Relations Act, the 
President is required to notify Con-
gress if China poses an immediate 
threat to Taiwan’s security. 

If this notification is triggered, my 
bill states it is U.S. policy to exclude 
Chinese representatives from key 
international organizations: The G20, 
the Financial Stability Board, and the 
Basel Committee on Banking Super-
vision. 

A threat to Taiwan is a threat to the 
international order. Now, let me repeat 
that one more time: A threat to Tai-
wan is a threat to the international 
order. 

We should make it clear that if China 
acts to throw the world into insta-
bility, China will be excluded from 
international bodies that work to up-
hold that very stability. 

I thank my colleague from Texas, 
Congressman GONZALEZ, for working 
with me on this bill. I encourage my 
colleagues to support this piece of leg-
islation. 

Mrs. BEATTY. Mr. Speaker, I yield 
myself the balance of my time. 

This legislation from Congressmen 
LUCAS and GONZALEZ is designed to 
send a message to China, discouraging 
escalation of its aggression toward Tai-
wan. 

I again note that while I agree that 
sending a strong signal to China re-
garding the United States’ support for 
the prevention of conflict in the Tai-
wan Strait is important, we must also 
send a strong signal to Russia by pro-
viding additional funding to our fellow 
democracy, Ukraine. 

I urge my colleagues to support this 
bill, and I yield back the balance of my 
time. 

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

I reiterate that Chinese leaders must 
understand that a threat to Taiwan is 
a threat to international order, and it 
should be a threat to their standing in 
international institutions. 

They will not be able to operate in 
major multilateral organizations as if 
it were business as usual. 

We know the impact on Russia after 
its invasion of Ukraine. We have to let 
officials in Beijing know that that is 
what awaits them if they cross the line 
in Taiwan. 

I urge adoption of this bill and sup-
port for the bill. I thank my colleague, 

Mr. LUCAS, for his friendship and for 
his kind words, as well as his impor-
tant leadership on this topic. 

Mr. Speaker, I urge adoption of this 
bill, and I yield back the balance of my 
time. 

The SPEAKER pro tempore. The 
question is on the motion offered by 
the gentleman from North Carolina 
(Mr. MCHENRY) that the House suspend 
the rules and pass the bill, H.R. 803, as 
amended. 

The question was taken. 
The SPEAKER pro tempore. In the 

opinion of the Chair, two-thirds being 
in the affirmative, the ayes have it. 

Mr. MCHENRY. Mr. Speaker, I object 
to the vote on the ground that a 
quorum is not present and make the 
point of order that a quorum is not 
present. 

The SPEAKER pro tempore. Pursu-
ant to clause 8 of rule XX, further pro-
ceedings on this question will be post-
poned. 

The point of no quorum is considered 
withdrawn. 

f 

CHINA EXCHANGE RATE 
TRANSPARENCY ACT OF 2023 

Mr. MCHENRY. Mr. Speaker, I move 
to suspend the rules and pass the bill 
(H.R. 839) to require the United States 
Executive Director at the Inter-
national Monetary Fund to advocate 
for increased transparency with respect 
to exchange rate policies of the Peo-
ple’s Republic of China, and for other 
purposes, as amended. 

The Clerk read the title of the bill. 
The text of the bill is as follows: 

H.R. 839 

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in 
Congress assembled, 
SECTION 1. SHORT TITLE. 

This Act may be cited as the ‘‘China Ex-
change Rate Transparency Act of 2023’’. 
SEC. 2. FINDINGS. 

The Congress finds as follows: 
(1) Under Article IV of the Articles of Agree-

ment of the International Monetary Fund 
(IMF), the People’s Republic of China has com-
mitted to orderly exchange rate arrangements, 
the avoidance of exchange rate manipulation, 
and cooperation with the IMF to ensure ‘‘firm 
surveillance’’ of the exchange rate policies of 
the People’s Republic of China. Pursuant to Ar-
ticle VIII of the Articles of Agreement of the 
IMF, the IMF may require the People’s Republic 
of China to furnish data on gold and foreign ex-
change holdings, including assets held by non- 
official agencies of the People’s Republic of 
China. 

(2) In its November 2022 report, entitled ‘‘Mac-
roeconomic and Foreign Exchange Policies of 
Major Trading Partners of the United States’’, 
the Department of the Treasury concluded, 
‘‘China provides very limited transparency re-
garding key features of its exchange rate mecha-
nism, including the policy objectives of its ex-
change rate management regime and its activi-
ties in the offshore RMB market.’’. The Depart-
ment continued: ‘‘China’s lack of transparency 
and use of a wide array of tools complicate 
Treasury’s ability to assess the degree to which 
official actions are designed to impact the ex-
change rate.’’. 

(3) In that report, the Department further 
noted that ‘‘China’s failure to publish foreign 

exchange intervention and broader lack of 
transparency around key features of its ex-
change rate mechanism make it an outlier 
among major economies and warrants Treas-
ury’s close monitoring.’’. 
SEC. 3. ADVOCACY FOR INCREASED EXCHANGE 

RATE TRANSPARENCY FROM CHINA. 
The Secretary of the Treasury shall instruct 

the United States Executive Director at the 
International Monetary Fund (in this Act re-
ferred to as the ‘‘IMF’’) to use the voice and 
vote of the United States to advocate for— 

(1) increased transparency from the People’s 
Republic of China, and enhanced multilateral 
and bilateral surveillance by the IMF, with re-
spect to the exchange rate arrangements of the 
People’s Republic of China, including any indi-
rect foreign exchange market intervention 
through Chinese financial institutions or state- 
owned enterprises; 

(2) in connection with consultations with the 
People’s Republic of China under Article IV of 
the Articles of Agreement of the IMF, the inclu-
sion of any significant divergences by the Peo-
ple’s Republic of China from the exchange rate 
policies of other issuers of currencies used in de-
termining the value of Special Drawing Rights; 
and 

(3) during governance reviews of the IMF, 
stronger consideration by IMF members and 
management of the performance of China as a 
responsible stakeholder in the international 
monetary system when evaluating quota and 
voting shares at the IMF. 
SEC. 4. SUNSET. 

This Act shall have no force or effect on or 
after the date that is 30 days after the earlier 
of— 

(1) the date that the United States Governor 
of the IMF reports to the Congress that the Peo-
ple’s Republic of China— 

(A) is in substantial compliance with obliga-
tions of the People’s Republic of China under 
the Articles of Agreement of the IMF regarding 
orderly exchange rate arrangements; and 

(B) has undertaken exchange rate policies 
and practices consistent with those of other 
issuers of currencies used in determining the 
value of Special Drawing Rights; and 

(2) the date that is 7 years after the date of 
the enactment of this Act. 

The SPEAKER pro tempore. Pursu-
ant to the rule, the gentleman from 
North Carolina (Mr. MCHENRY) and the 
gentlewoman from Ohio (Mrs. BEATTY) 
each will control 20 minutes. 

The Chair recognizes the gentleman 
from North Carolina. 

GENERAL LEAVE 
Mr. MCHENRY. Mr. Speaker, I ask 

unanimous consent that all Members 
may have 5 legislative days in which to 
revise and extend their remarks and in-
clude extraneous material on the bill. 

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

There was no objection. 
Mr. MCHENRY. Mr. Speaker, I yield 

myself such time as I may consume. 
Mr. Speaker, I rise in support of H.R. 

839, the China Exchange Rate Trans-
parency Act of 2023, introduced by the 
gentleman from Pennsylvania (Mr. 
MEUSER). 

The China Exchange Rate Trans-
parency Act reflects a bipartisan objec-
tive to hold China accountable for its 
poor economic governance. 

The International Monetary Fund’s 
articles of agreement require member 
countries to ‘‘ . . . collaborate with the 
Fund and other members to assure or-
derly exchange arrangements and to 
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promote a stable system of exchange 
rates.’’ 

In other words, to remain a member 
of the IMF, a country should avoid ma-
nipulating exchange rates to gain an 
unfair competitive advantage over 
other member countries. 

According to the Treasury Depart-
ment’s November 2022 Foreign Ex-
change Report, ‘‘China’s lack of trans-
parency and use of a wide array of 
tools complicate Treasury’s ability to 
assess the degree to which official ac-
tions are designed to impact the ex-
change rate.’’ 

This is just another barrier created 
by China’s economic governance that 
prevents us from gaining basic insights 
into the world’s second largest econ-
omy. 

This opacity threatens the core mis-
sion of the IMF, which was established 
to help monitor exchange rate agree-
ments. 

It is ironic that China is always the 
one who demands a greater voice at the 
IMF, even if its actions undermine the 
fund’s ability to be effective. 

For too long, we have seen China dis-
miss international rules of the road. 
From debt restructuring in the devel-
oping world to massive Chinese export 
credits, China has refused to work with 
other economies to find global solu-
tions. 

Mr. MEUSER’s bill will help prevent 
China from undermining yet another 
key area of cooperation—the IMF’s 
monitoring of exchange rates. 

It will require the Treasury Depart-
ment to push for greater transparency 
in China’s exchange rate management 
during the IMF’s economic reviews of 
China. 

The bill would also make future re-
views of Chinese shareholding in the 
IMF contingent on Beijing becoming a 
more responsible player in the inter-
national monetary system. 

We need Treasury to take a firm 
stand at the IMF and insist that China 
adhere to the exchange rate policies of 
other advanced economies, or at the 
very least, disclose what those policies 
are. 

This is important for the global econ-
omy, and it is certainly important for 
the American economy and American 
workers. 

I thank Mr. MEUSER for his leader-
ship on this bill and urge my col-
leagues to support it, and I reserve the 
balance of my time. 

Mrs. BEATTY. Madam Speaker, I 
yield myself such time as I may con-
sume. 

Madam Speaker, I rise in support of 
H.R. 839, the China Exchange Rate 
Transparency Act of 2023, sponsored by 
Congressman MEUSER. 

This bill requires the United States 
executive director at the International 
Monetary Fund, or IMF, to use its 
voice and vote to advocate for in-
creased transparency regarding China’s 
exchange rate policies. 

This is important because China has 
a history of devaluing its currency, the 

yuan, against the dollar, making its 
exports unfairly cheaper, and thereby 
harming small businesses in the United 
States. 

This bill would further impose great-
er accountability on China by requir-
ing the United States to press the IMF 
to report whether China’s exchange 
rate policies affect the value of SDRs 
and to consider China’s performance as 
a responsible partner in the inter-
national monetary system when evalu-
ating China’s voting power at the IMF. 

President Biden’s Treasury Depart-
ment has already increased trans-
parency of China’s practices, including 
by placing it on a watch list for its fail-
ure to publish foreign exchange inter-
vention and key features of its ex-
change rate setting mechanism. 

This bill would reinforce the Biden 
administration’s actions to further 
push for greater transparency and ac-
countability in this regard. 

These are sensible actions Congress 
can take to prevent China from using 
its currency as an economic weapon. 

For these reasons, I urge my col-
leagues to support this bill, and I re-
serve the balance of my time. 

Mr. MCHENRY. Madam Speaker, I 
yield 4 minutes to the gentleman from 
Pennsylvania (Mr. MEUSER) to explain 
his bill. 

Mr. MEUSER. Madam Speaker, I 
thank Chairman MCHENRY very, very 
much. I appreciate his leadership on 
our committee and on this bill. 

I do rise in support of my legislation, 
the China Exchange Rate Transparency 
Act, H.R. 839, a bipartisan initiative 
supported by Representatives DONALDS, 
LOUDERMILK, NICKEL, LAWLER, LEE of 
Nevada, and DE LA CRUZ. 

This legislation confronts the Peo-
ple’s Republic of China’s often decep-
tive and autocratic exchange rate poli-
cies and regular disregard for financial 
transparency on the international 
stage. 

With this legislation, we are direct-
ing and challenging China’s opaque and 
often manipulative practices in foreign 
exchange markets, including their pol-
icy of accumulating massive foreign 
currency reserves and depreciating 
their currency, which undercuts the 
competitiveness of U.S. exports. By 
mandating the U.S. executive director 
at the IMF to use the voice and vote of 
the United States to advocate for in-
creased exchange rate transparency 
from China, we are not just advocating 
for fairness—we are fighting for the in-
tegrity of the global economy. 

The Department of Treasury’s re-
ports from November 2022 to 2023 lay it 
out clearly: China’s exchange rate 
practices are too often shrouded in se-
crecy, undermining not just the U.S. 
but the entire global trade system. It is 
time we confront China’s persistent 
gaming of international norms. They 
have been playing by their own rules 
for too long, and it is detrimental to 
global economic fairness and stability. 

This legislation is not about only sin-
gling out China. It is about ensuring 

that all IMF members, including 
China, adhere to the rules that they 
have agreed to. China has promised to 
maintain orderly exchange rate ar-
rangements without manipulation. It 
is our job to hold them to that promise 
and to ensure they do not continue to 
exploit the system to their advantage. 

We are taking a firm, no-nonsense 
approach to a complex issue, empha-
sizing our commitment to fair trade 
and a transparent global economic sys-
tem. 

I strongly urge my colleagues to sup-
port the China Exchange Rate Trans-
parency Act of 2023, H.R. 839. This leg-
islation stands for accountability in 
international finance, fair trade prac-
tices, and the stability of our global 
economy. 

Mrs. BEATTY. Madam Speaker, I 
yield myself the balance of my time. 

Madam Speaker, this legislation 
builds upon the Biden administration’s 
efforts to increase transparency and 
accountability of China on key fea-
tures of how it sets its currency ex-
change rate. 

It is critical to continue to apply 
pressure on China in this regard be-
cause weaponizing its exchange rate 
will directly harm the United States’ 
small businesses selling their products 
and services here in the United States. 

For these reasons, I again urge my 
colleagues to support this bill, and I 
yield back the balance of my time. 

b 1515 
Mr. MCHENRY. Madam Speaker, I 

yield myself the balance of my time. 
I reiterate that Mr. MEUSER’s bill 

will help prevent China from under-
mining yet another key area of co-
operation; and that is the IMF’s moni-
toring of exchange rates. 

Exchange rates affect the cost of 
goods and services in every district in 
America. Whether or not China is ad-
hering to international norms affects 
our economy, it affects the global 
economy, and we need to address that. 

We have legislation that enables us 
to address that. It enables us to speak 
in a bipartisan way that China’s cur-
rency manipulation we will not stand 
for as a statement of American policy. 

This bill will require the Department 
of the Treasury to push for greater 
transparency in China’s exchange rate 
management during the IMF’s eco-
nomic reviews of China. That is the 
way we are going to do it. 

We have sound policy. I urge my col-
leagues to support it, and I thank my 
Democratic colleagues and Republican 
colleagues on committee for working 
together on this bill, as well as Mr. 
MEUSER of Pennsylvania for his leader-
ship on this important issue. 

Madam Speaker, I urge adoption of 
this bill, and I yield back the balance 
of my time. 

The SPEAKER pro tempore (Ms. VAN 
DUYNE). The question is on the motion 
offered by the gentleman from North 
Carolina (Mr. MCHENRY) that the 
House suspend the rules and pass the 
bill, H.R. 839, as amended. 
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The question was taken. 
The SPEAKER pro tempore. In the 

opinion of the Chair, two-thirds being 
in the affirmative, the ayes have it. 

Mr. MCHENRY. Madam Speaker, on 
that I demand the yeas and nays. 

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

ant to clause 8 of rule XX, further pro-
ceedings on this motion will be post-
poned. 

f 

OFAC LICENSURE FOR 
INVESTIGATORS ACT 

Mr. MCHENRY. Madam Speaker, I 
move to suspend the rules and pass the 
bill (H.R. 6370) to require the Office of 
Foreign Assets Control to develop a 
program under which private sector 
firms may receive a license to conduct 
nominal financial transactions in fur-
therance of the firms’ investigations, 
and for other purposes, as amended. 

The Clerk read the title of the bill. 
The text of the bill is as follows: 

H.R. 6370 

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in 
Congress assembled, 
SECTION 1. SHORT TITLE. 

This Act may be cited as the ‘‘OFAC Licen-
sure for Investigators Act’’. 
SEC. 2. SENDING AND RECEIVING OF NOMINAL 

AMOUNTS. 
(a) IN GENERAL.—The Director of the Office 

of Foreign Assets Control shall, not later 
than 1 year after the date of the enactment 
of this section, establish a pilot program 
under which a private sector firm may re-
ceive a license to conduct nominal financial 
transactions in furtherance of the firm’s in-
vestigations. 

(b) COORDINATION.—When establishing and 
carrying out the pilot program required 
under subsection (a), the Director of the Of-
fice of Foreign Assets Control shall coordi-
nate with the Director of the Financial 
Crimes Enforcement Network for the pur-
poses of supporting activities of the Finan-
cial Crimes Enforcement Network Exchange, 
as described in section 310(d) of title 31 of the 
United States Code. 

(c) REPORTING ON ACTIVITIES.—Each pri-
vate sector firm that receives a license de-
scribed under subsection (a) shall submit a 
detailed monthly report to the Director of 
the Office of Foreign Assets Control on the 
activities of the firm conducted under such 
license. 

(d) REPORT TO CONGRESS.— 
(1) IN GENERAL.—On the date that is 1 year 

after the date on which the pilot program is 
established under this section, and annually 
thereafter until the end of the 1-year period 
beginning on the date the pilot program is 
terminated, the Director of the Office of For-
eign Assets Control shall submit a report to 
the Committees on Financial Services and 
Foreign Affairs of the House of Representa-
tives and the Committees on Banking, Hous-
ing, and Urban Affairs and Foreign Relations 
of the Senate containing— 

(A) the number of licenses requested under 
the pilot program; 

(B) the number of licenses granted under 
the pilot program; and 

(C) a broad discussion of the utility of the 
pilot program. 

(2) CLASSIFIED BRIEFING.—After submission 
of each report required under paragraph (1), 
the Director of the Office of Foreign Assets 
Control shall provide the Committees on Fi-

nancial Services and Foreign Affairs of the 
House of Representatives and the Commit-
tees on Banking, Housing, and Urban Affairs 
and Foreign Relations of the Senate with a 
classified briefing containing— 

(A) additional detail on the applicants for 
a license under the pilot program; 

(B) identification of the firms granted a li-
cense; 

(C) information on the operation of the 
pilot program, including how long each li-
cense lasted and the personnel needed to 
manage the pilot program; 

(D) information gleaned by the Office of 
Foreign Assets Control from running the 
pilot program; 

(E) the utility of that information; 
(F) any obstacles to the operation or util-

ity of the pilot program; and 
(G) any recommendations for improving or 

extending the pilot program. 
(e) TERMINATION.—The pilot program es-

tablished by the Director of the Office of 
Foreign Assets Control under subsection (a) 
shall terminate on the date that is 5 years 
after the date on which the Director of the 
Office of Foreign Assets Control establishes 
such program. 

The SPEAKER pro tempore. Pursu-
ant to the rule, the gentleman from 
North Carolina (Mr. MCHENRY) and the 
gentlewoman from Ohio (Mrs. BEATTY) 
each will control 20 minutes. 

The Chair recognizes the gentleman 
from North Carolina. 

GENERAL LEAVE 
Mr. MCHENRY. Madam Speaker, I 

ask unanimous consent that all Mem-
bers have 5 legislative days in which to 
revise and extend their remarks and in-
clude extraneous material on the bill. 

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

There was no objection. 
Mr. MCHENRY. Madam Speaker, I 

yield myself such time as I may con-
sume. 

Madam Speaker, I rise in support of 
H.R. 6370, the OFAC Licensure for In-
vestigators Act, introduced by my 
friend, the ranking member of the Na-
tional Security, Illicit Finance, and 
International Financial Institutions 
Subcommittee, Mrs. BEATTY. 

The gentlewoman from Ohio has been 
an adept legislator in committee and 
great as an ally and fearsome as a foe. 
It has been good to work with her on 
solid policy. 

I think this is an important matter 
for us. Illicit finance internationally 
and domestically is something we want 
to tackle, and we want to tackle this 
through solid policy that can be passed 
in a bipartisan way. 

Since Hamas’ October 7 terrorist at-
tack on Israel, we have witnessed the 
ramifications of bad actors using the 
financial system to further their acts 
of terrorism. 

This bill would enhance the tools in 
Treasury’s arsenal to go after sanc-
tioned individuals and entities while 
also holding them accountable in their 
financial activities. 

There is already a well-established 
practice in traditional financial inves-
tigations where a law enforcement 
agency can request that financial insti-
tutions keep open criminal accounts in 

order to help track the illicit flows of 
money. 

This bill mirrors that practice. 
The bill requires the Secretary of the 

Treasury to develop a pilot program 
administered by the Office of Foreign 
Assets Control to allow private sector 
firms under a temporary and specific 
license to conduct nominal financial 
transactions to and through sanctioned 
entities to further their investigations. 

OFAC, the Office of Foreign Assets 
Control, is a very important tool, one 
of our most powerful tools of pro-
tecting free people around the world 
and the flow of funds and tracking 
those flow of funds. 

OFAC’s licenses are authorized to 
OFAC to engage in transactions that 
would otherwise be prohibited. Mrs. 
BEATTY’s bill would allow, for example, 
blockchain analytics firms to work 
with OFAC to trace wallets controlled 
by bad actors. The power of blockchain 
lies within its immutable ledger that 
cannot be altered and allows analysis 
firms to see the movement of value 
every step along the way. 

Mrs. BEATTY’s bill is a crucial step in 
the right direction. The Treasury De-
partment will be required to keep Con-
gress informed of OFAC’s activities and 
findings under the license. With strict 
oversight and Treasury’s ability to 
continue to follow the money and fol-
low the value, the United States will be 
better positioned to go after terrorists 
and other bad actors and entities. 

I thank Mrs. BEATTY for her legisla-
tion and for her important work on 
this topic, and I urge my colleagues to 
support it. 

Madam Speaker, I reserve the bal-
ance of my time. 

HOUSE OF REPRESENTATIVES, 
COMMITTEE ON FOREIGN AFFAIRS, 

Washington, DC, January 5, 2024. 
Hon. PATRICK MCHENRY, 
Chairman, Committee on Financial Services, 
Washington, DC. 

DEAR CHAIRMAN MCHENRY: Thank you for 
consulting with the Committee on Foreign 
Affairs on H.R. 6370, the OFAC Licensure for 
Investigators Act. Based on your commit-
ment to incorporate agreed edits into the 
suspension text, I agree that Foreign Affairs 
may be discharged from further consider-
ation of the bill, so that it may proceed expe-
ditiously to the House Floor. 

This agreement is made with the under-
standing that it does not in any way dimin-
ish or alter the jurisdiction of the Com-
mittee on Foreign Affairs, or prejudice our 
jurisdictional prerogatives on this measure 
or similar legislation in the future. 

Thank you for agreeing to place our ex-
change of letters into the Record during 
Floor consideration. I look forward to con-
tinuing to work together as this bill moves 
through the legislative process. 

Sincerely, 
MICHAEL MCCAUL, 

Chairman. 

HOUSE OF REPRESENTATIVES, 
COMMITTEE ON FINANCIAL SERVICES, 

Washington, DC, January 4, 2024. 
Hon. MICHAEL MCCAUL, 
Chairman, Committee on Foreign Affairs, 
Washington, DC. 

DEAR CHAIRMAN MCCAUL: Thank you for 
agreeing to be discharged from further con-
sideration of H.R. 6370, the OFAC Licensure 
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