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of the countries on the Board of Direc-
tors at the IMF.

Mr. DAVIDSON’s bill would put an end
to rewarding China’s bad behavior. His
legislation would require the Treasury
Department to oppose further increases
for Chinese renminbi in the IMF’s cur-
rency basket until the Department of
the Treasury certifies that China is in
compliance with the IMF Articles of
Agreement and adheres to the lending
standards upheld by the world’s major
creditors.

In other words, Mr. Speaker, H.R. 386
isn’t about holding China to a double
standard. It means forcing the People’s
Republic of China to follow the same
international rules of the road if it
wants to enjoy the benefits of
multilateralism and global leadership.

Mr. Speaker, I thank my friend Mr.
DAVIDSON for this important measure. 1
urge all of my colleagues to support it,
and I reserve the balance of my time

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

Mr. Speaker, I rise in support of H.R.
386, the Chinese Currency Account-
ability Act, sponsored by my friend and
the gentleman from Ohio (Mr. DAVID-
SON).

Mr. Speaker, this bill would require
the Secretary of the Treasury to op-
pose a future percentage increase in
the weight of China’s currency in the
IMF’s international reserve asset
known as the Special Drawing Rights,
or SDRs, unless the Secretary of the
Treasury independently certifies that
China is in compliance with certain ob-
ligations to the IMF and with other
international standards.

While I support this bill and its in-
tentions, I will note that the Treasury
Department stresses that, due to con-
fidentiality between the IMF and its
member countries, it is impossible for
the Secretary to independently certify
that China is complying with the IMF
obligations.

I hope that Representative DAVIDSON
and his colleagues will work with us to
make changes to this bill to ensure
that it could be executed as intended.

I also must add that it is enormously
ironic that we are passing a bill fo-
cused on a nation’s transparency at a
time when President Trump is running
one of the least transparent govern-
ments in our Nation’s history.

As the last Trump term starts, we,
again, do not have disclosures or di-
vestment from the President, meaning
we don’t know how he is personally
benefiting from his administration’s
actions.

For example, President Trump intro-
duced meme coins for himself and his
wife, making it possible for any friend
or foe with business before the Presi-
dent to trade millions in Trump
cryptocurrency without any identifica-
tion and verification.

Further, Trump’s co-president, Elon
Musk, is also refusing to publicly dis-
close and divest from his conflicted in-
vestments, despite being a fake em-
ployee of the government who has ac-
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cess to millions of Americans’ taxpayer
dollars and personally identifiable in-
formation. It is transparency for the
average American, but not for Trump
and his oligarchs.

To fight corruption and kleptocracy,
it is vital for the United States to have
transparency in government. If we ex-
pect it of others, then we should model
it and demand it for ourselves.

Mr. Speaker, I urge my colleagues to
support this bill, and I reserve the bal-
ance of my time.

Mr. HILL of Arkansas. Mr. Speaker, 1
yield 2 minutes to the gentleman from
Ohio (Mr. DAVIDSON), the bill’s sponsor
and author.

Mr. DAVIDSON. Mr. Speaker, I rise
today to urge this body to support H.R.
386, the Chinese Currency Account-
ability Act of 2025.

Mr. Speaker, this critical bill ensures
that the United States stands firm
against increasing the weight of the
Chinese renminbi in the International
Monetary Fund’s Special Drawing
Rights, their currency basket, unless
China changes course.

Frankly, China operates the Belt and
Road Initiative in competition with
the IMF, so this is a very modest pro-
posal and very incremental. China
should not even participate in the IMF
while they are working to actually un-
dermine the IMF with their alter-
native, the Belt and Road Initiative.

Additionally, the Special Drawing
Rights are a useful global reserve
asset, providing IMF members with
claims on five major currencies: the
dollar, the euro, now the renminbi, but
also the Japanese yen and the British
pound.

Most notably, this currency basket
influences the IMF lending rate. All
other central banks participating are
market based. In 2016, the IMF decided
they were going to include a non-
market-based currency, the Chinese
renminbi.

More concerning, in 2022, as Chair-
man HILL pointed out, the IMF actu-
ally increased the weight to 12.8 per-
cent, making it the third most promi-
nent currency, even though China
lacks independence.

This bill directs the U.S. Secretary of
the Treasury to oppose any further in-
crease in the renminbi’s weight unless
China complies with its IMF obliga-
tions, that it is found to not be a cur-
rency manipulator, and that it adheres
to the Paris Club and OECD rules on
export credits.

None of this undermines China’s
growth or sovereignty. Instead, it
points them to the path that they al-
ready promised to pursue when they
chose to participate.

Further, when China joined the
World Trade Organization, they
pledged to become a market economy.
While they made early progress, China
has ceased such efforts, and they have
instead worked to undermine Western
institutions 1like the International
Monetary Fund.

This bill has bipartisan support, hav-
ing passed the House last September.
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The SPEAKER pro tempore. The
time of the gentleman has expired.

Mr. HILL of Arkansas. Mr. Speaker, I
yield an additional 30 seconds to the
gentleman from Ohio.

Mr. DAVIDSON. Finally, the CBO es-
timates it will have no significant im-
pact on spending or revenue. Our for-
eign policy and financial institutions
should advance our interests, not un-
dermine them.

Mr. Speaker, I urge my colleagues to
support this bill.
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Mr. VARGAS. Mr. Speaker, I yield
myself the balance of my time.

Mr. Speaker, as China expands both
its economy and global influence, it
has been accused of manipulating its
currency. This includes the use of its
currency at international institutions
like the IMF.

This bill would empower the Treas-
ury Department to address that issue,
which is a laudable goal. We should
fight for the same type of transparency
for our own government and govern-
ment officials, including President
Donald Trump and co-president Elon
Musk.

It is a good bill, and I support it.

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

Mr. HILL of Arkansas. Mr. Speaker, 1
yield myself the balance of my time.

Mr. Speaker, I will echo the com-
ments of my friend from Ohio (Mr. DA-
VIDSON) about the fact that China is
not a full market economy. It has not
met its obligations to act as a good
sovereign on settling creditor concerns.
The belt and road policies of China
have deeply indebted so many global
south nations in such a way that the
IMF does not have a full picture of
their financial status in order to have
access to the IMF’s lending authori-
ties.

This is just another way, Mr. Speak-
er, for this House to, I think, make bet-
ter policy and that we ask the IMF to
have full transparency on what is hap-
pening in China and their participation
with the Fund. One way to do that is to
accomplish the worthy objectives here
in H.R. 386. I ask all my colleagues on
both sides of the aisle to support this
bill.

Mr. Speaker, I yield back the balance
of my time.

The SPEAKER pro tempore (Mr.
TAYLOR). The question is on the motion
offered by the gentleman from Arkan-
sas (Mr. HiLL) that the House suspend
the rules and pass the bill, H.R. 386.

The question was taken; and (two-
thirds being in the affirmative) the
rules were suspended and the bill was
passed.

A motion to reconsider was laid on
the table.

———

CHINA EXCHANGE RATE
TRANSPARENCY ACT OF 2025

Mr. HILL of Arkansas. Mr. Speaker, 1
move to suspend the rules and pass the
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bill (H.R. 692) 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. 692

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 2025”.

SEC. 2. FINDINGS.

The Congress finds as follows:

(1) Under Article IV of the Articles of
Agreement of the International Monetary
Fund (IMF), the People’s Republic of China
has committed to orderly exchange rate ar-
rangements, the avoidance of exchange rate
manipulation, and cooperation with the IMF
to ensure ‘‘firm surveillance” of the ex-
change rate policies of the People’s Republic
of China. Pursuant to Article VIII of the Ar-
ticles of Agreement of the IMF, the IMF may
require the People’s Republic of China to fur-
nish data on gold and foreign exchange hold-
ings, including assets held by non-official
agencies of the People’s Republic of China.

(2) In its November 2022 report, entitled
‘“Macroeconomic and Foreign Exchange Poli-
cies of Major Trading Partners of the United
States’’, the Department of the Treasury
concluded, ‘‘China provides very Ilimited
transparency regarding key features of its
exchange rate mechanism, including the pol-
icy objectives of its exchange rate manage-
ment regime and its activities in the off-
shore RMB market.””. The Department con-
tinued: ‘‘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 exchange rate.”.

(3) In that report, the Department further
noted that ‘‘China’s failure to publish for-
eign exchange intervention and broader lack
of transparency around key features of its
exchange 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 in-
struct the United States Executive Director
at the International Monetary Fund (in this
Act referred to as the “IMF’’) to use the
voice and vote of the United States to advo-
cate for—

(1) increased transparency from the Peo-
ple’s Republic of China, and enhanced multi-
lateral and bilateral surveillance by the
IMF, with respect to the exchange rate ar-
rangements of the People’s Republic of
China, including any indirect foreign ex-
change market intervention through Chinese
financial institutions or state-owned enter-
prises;

(2) in connection with consultations with
the People’s Republic of China under Article
IV of the Articles of Agreement of the IMF,
the inclusion of any significant divergences
by the People’s Republic of China from the
exchange rate policies of other issuers of cur-
rencies used in determining the value of Spe-
cial 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 inter-
national monetary system when evaluating
quota and voting shares at the IMF.
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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 Gov-
ernor of the IMF reports to the Congress
that the People’s Republic of China—

(A) is in substantial compliance with obli-
gations of the People’s Republic of China
under the Articles of Agreement of the IMF
regarding orderly exchange rate arrange-
ments; 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 Ar-
kansas (Mr. HILL) and the gentleman
from California (Mr. VARGAS) each will
control 20 minutes.

The Chair recognizes the gentleman
from Arkansas.

GENERAL LEAVE

Mr. HILL of Arkansas. Mr. Speaker, 1
ask unanimous consent that all Mem-
bers may have 5 legislative days in
which to revise and extend their re-
marks and include extraneous material
on this bill.

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

There was no objection.

Mr. HILL of Arkansas. Mr. Speaker, 1
yield myself such time as I may con-
sume.

Mr. Speaker, I rise in support of H.R.
692, the China Exchange Rate Trans-
parency Act. I thank my friend, the
gentleman from Pennsylvania (Mr.
MEUSER), for his leadership in crafting
and sponsoring this legislation.

I also congratulate him for assuming
the chairmanship of the Financial
Services Subcommittee on Oversight
and Investigations for this, the 119th
Congress. He is off to a superb start.

H.R. 692 is a critical tool as we reas-
sess our economic relations with the
People’s Republic of China.

Unlike advanced economies with
floating currencies, the Chinese man-
age their exchange rate through a non-
independent central bank and a state-
owned set of financial institutions.

The Treasury Department has long
been tasked with monitoring foreign
countries’ intervention in the currency
markets, with a legal mandate from
this House to call them out when ma-
nipulating exchange rates in order to
gain an unfair trade advantage.

The problem with China is that its
exchange rate management is so
opaque that Treasury cannot effec-
tively assess the country’s exchange
activities.

Year after year, Treasury reports
back to Congress showing how Bei-
jing’s lack of transparency makes
China an outlier among our major
trading partners. This is not only
alarming for the United States but the
world at large as last year the People’s
Republic of China recorded a trade sur-
plus of nearly $1 trillion.

Mr. MEUSER’s bill requires Treasury
to lobby for stronger surveillance of
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Chinese currency practices at the
International Monetary Fund, the pri-
mary institution overseeing foreign
countries’ exchange rate practices.

In addition, Treasury will have to
push the IMF to highlight how China’s
opaque policies diverge from that of
other major economies in the world.

H.R. 692 also requires Treasury to
take China’s lack of transparency into
account when reviewing Beijing’s
shareholding level as a shareholder in
the International Monetary Fund.

During the last shareholding review,
Congress made it clear that an increase
in voting power for China would be un-
acceptable given its absolute flouting
of the multilateral rules of the road.
To the IMF’s credit, it agreed to keep
China where it was.

Mr. MEUSER’S important bill under-
scores that future increases should also
be off the table if China continues to
shroud its exchange rate practices in
secrecy.

Mr. Speaker, I, again, thank the gen-
tleman from Pennsylvania for spon-
soring this measure. He is going after
China in precisely the manner that
Beijing most dislikes, by harnessing
multilateral pressure across the world
to hold this regime and Beijing ac-
countable.

Mr. Speaker, I urge my colleagues to
support the China Exchange Rate
Transparency Act, and I reserve the
balance of my time.

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

Mr. Speaker, I rise in support of H.R.
692, the China Exchange Rate Trans-
parency Act, sponsored by Representa-
tive MEUSER.

China has a history of devaluing its
currency against the U.S. dollar, mak-
ing its exports unfairly cheap and
harming American small businesses.
One way to confront this is to impose
greater accountability on China
through the International Monetary
Fund.

This bill would require the U.S. to
press the IMF to report on the impact
of China’s exchange rate policies on
key IMF tools and consider whether
China has been a responsible partner in
the international monetary system
when evaluating China’s voting power
at the IMF.

While these are sensible actions that
Congress can take to prevent China
from using its currency as an economic
weapon, they seem like a small step
given the big threat. I don’t mean sole-
ly the very real threat from an aggres-
sive China. I mean, the threat from
Donald Trump, whose comments and
actions are all designed to weaken
America’s power on the global stage.

Trump is withdrawing America from
global organizations such as the World
Health Organization and parts of the
United Nations. Trump is attacking
our allies like Colombia and Canada,
making our friends question whether
they are better off in a world with
America in the lead.

Trump is starting what even The
Wall Street Journal calls is the dumb-
est trade war ever, driving our partners
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away from our markets and the U.S.
dollar. He and his co-president, Elon
Musk, are illegally and unilaterally
ending America’s foreign aid programs,
causing a disaster for the recipients of
that support, but also creating a mam-
moth void which China will step in and
fill.

Perhaps worst of all, President
Trump is signaling that America will
abandon Ukraine and Taiwan, telling
the globe that we are an unreliable
partner, especially as a security part-
ner, regardless of law and treaty to the
contrary.

Mr. Speaker, I am here to tell Mr.
Trump that we will not stand silent as
you tear down America and America’s
role in the world.

Mr. Speaker, let us stand up to China
at the IMF, but if, as our majority is
signaling, we should adopt Trump’s ag-
gressive isolationist policies, then we
are giving up the globe to a China that
is more than happy to step into our
void. That reduces this bill to nothing
more than a hollow gesture.

Mr. Speaker, I will urge my col-
leagues to support this bill, and I re-
serve the balance of my time.

The SPEAKER pro tempore. Mem-
bers are reminded to refrain from en-
gaging in personalities toward the
President.

Mr. HILL of Arkansas. Mr. Speaker, 1
yield myself such time as I may con-
sume.

Mr. Speaker, I thank my friend from
California (Mr. VARGAS) for his re-
marks, but I will point out to him that
here on this House floor today, Mr.
Speaker, on both sides of the aisle, we
are talking about how to improve over-
sight through the multilateral process
against some countries such as China
who don’t always have the best inter-
ests at heart, both in the trade market
and in economic affairs in the country.

I believe that our recently elected,
recently inaugurated President abso-
lutely knows how to help hold them ac-
countable. These are the exact kind of
tools that will strengthen the hand of
our new Treasury Secretary Scott
Bessent as he thinks about going to
multilateral meetings. These will
strengthen the hand of our hopefully
soon-to-be-confirmed colleague at the
United Nations.

We are here on the House floor today
to talk about how we can strengthen
American leadership across the globe.
One way to do that is to counter Chi-
na’s attempt to manipulate world’s
rules.

Mr. Speaker, I yield 3 minutes to the
gentleman from Pennsylvania (Mr.
MEUSER), to describe its benefit.

Mr. MEUSER. Mr. Speaker, I thank
my very good friend, Chairman HILL,
for his leadership.

Mr. Speaker, I rise in support of my
legislation, the China Exchange Rate
Transparency Act, H.R. 692, a bipar-
tisan bill supported by my colleagues
on both sides of the aisle.

This legislation directly confronts
the People’s Republic of China’s very
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nebulous, opaque, and often manipula-
tive practices in foreign exchange mar-
kets, including their policy of inten-
tionally depreciating their own cur-
rency, which undercuts the competi-
tiveness of U.S. exports in a random
manner that is targeted based upon
products in particular industries.

By mandating the U.S. Executive Di-
rector at the International Monetary
Fund to use the voice and vote of the
United States to advocate for increased
exchange rate transparency from
China, we are not just advocating for
fairness; we are fighting for the integ-
rity of the global economy in line with
our own international trade goals. It is
very reasonable.

During Treasury Secretary Bessent’s
nomination hearing, he explained that
the United States can leverage foreign
exchange rates to make U.S. exports
more competitive; however, achieving
this will require every country to abide
by the same exchange rate standards.
It is time we, in fact, 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 fair-
ness and stability.

This legislation is not about singling
out China; it is about ensuring that all
IMF members, including China, adhere
to the rules they agreed to. China
promised to maintain orderly exchange
rate arrangements without manipula-
tion. It is our job to hold them to that
promise to ensure they do not continue
to exploit the system to their advan-
tage.

We are taking a firm no-nonsense ap-
proach to a complex issue, emphasizing
our commitment to fair trade and a
transparent economic system.

I strongly urge my colleagues to sup-
port the China Exchange Rate Trans-
parency Act, H.R. 692, which did pass
overwhelmingly last Congress by a
vote of 379-1.

This legislation is a stand for ac-
countability in international finance,
fair trade practices, and the stability
of a global economy.

It is very important, and now with
the Secretary of the Treasury, Scott
Bessent, this will be an added tool for
somebody strong and tough like he to
utilize to create this economic trade
stability and fairness, particularly
with China.

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

Mr. HILL of Arkansas. Mr. Speaker, 1
yield 2 minutes to the gentleman from
Florida (Mr. HARIDOPOLOS), one of the
newest members on the House Finan-
cial Services Committee, the com-
mittee whip.

Mr. HARIDOPOLOS. Mr. Speaker, as
a new Member of Congress, I am hon-
ored to be on the floor today to support
this good bill.

For decades, it has been suspected
that China manipulates its exchange
rate to keep the dollar value of their
currency artificially low.

Why do they do this? To simply ma-
nipulate the market, to encourage ex-
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ports and discourage imports, tipping
the scales in their favor. That is not
free trade, nor is it fair trade.

Even the World Trade Organization
and the International Monetary Fund
both prohibit the use of currency ma-
nipulation to gain trade advantages.

However, like so many other issues,
the Chinese Communist Party’s lack of
transparency on this issue has been a
roadblock to taking action to end this
unfair practice.
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Let’s bring their trade practices into
the sunlight. This brilliant bill by my
colleague from Pennsylvania, Mr.
MEUSER, who chairs the Financial
Services Committee’s Oversight and
Investigations Subcommittee, will re-
quire Treasury to push IMF members
to take China’s lack of transparency
into account when considering China’s
shareholding at the Fund.

Mr. Speaker, I urge my colleagues to
support this good bill as a step forward
toward fairer trade with the Com-
munist dictatorship.

Mr. VARGAS. Mr. Speaker, I yield
myself the balance of my time to close.

China has been accused of manipu-
lating its currency to expand both its
economy and global influence. Con-
cerns about this include its effects on
American interests at international in-
stitutions like the International Mone-
tary Fund. This bill proposes a way to
address that, and I support it.

I reiterate my concerns, however,
that to do so in light of President
Trump’s efforts to defy the law, Con-
gress, and the Constitution by ending
our foreign aid programs, withdrawing
from global institutions, and attacking
our allies is folly. In order to actually
stand against Chinese aggression, one
must stand up against our own Presi-
dent’s aggression and his malign poli-
cies.

Mr. Speaker, again, I urge my col-
leagues to support this bill, and I yield
back the balance of my time.

The SPEAKER pro tempore. Mem-
bers are reminded to refrain from en-
gaging in personalities toward the
President.

Mr. HILL of Arkansas. Mr. Speaker, 1
yield myself the balance of my time to
close. I thank Mr. MEUSER for his hard
work on this bill.

To friends on both sides of the aisle,
these are both significant reform ef-
forts in the IMF to improve trans-
parency and particularly for what we
have seen over the years as a lack of
being willing to play by the multilat-
eral rules that all large developed
economies have been doing. Therefore,
I really support these bills.

Mr. Speaker, I urge my colleagues to
support H.R. 692, and I yield back the
balance of my time.

The SPEAKER pro tempore. The
question is on the motion offered by
the gentleman from Arkansas (Mr.
HiLL) that the House suspend the rules
and pass the bill, H.R. 692, as amended.

The question was taken.
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The SPEAKER pro tempore. In the
opinion of the Chair, two-thirds being
in the affirmative, the ayes have it.

Mr. HILL OF Arkansas. Mr. 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.

————

PROTECT SMALL BUSINESSES
FROM EXCESSIVE PAPERWORK
ACT OF 2025

Mr. HILL of Arkansas. Mr. Speaker, 1
move to suspend the rules and pass the
bill (H.R. 736) to amend title 31, United
States Code, to modify the deadline for
filing beneficial ownership information
reports for reporting companies formed
or registered before January 1, 2024.

The Clerk read the title of the bill.

The text of the bill is as follows:

H.R. 736

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 ‘‘Protect
Small Businesses from Excessive Paperwork
Act of 2025”°.

SEC. 2. MODIFICATION TO FILING DEADLINE FOR
CERTAIN PRE-EXISTING REPORTING
COMPANIES.

Section 5336(b)(1)(B) of title 31, United
States Code, is amended by striking ‘‘before
the effective date of the regulations pre-
scribed under this subsection shall, in a
timely manner, and not later than 2 years
after the effective date of the regulations
prescribed under this subsection,” and in-
serting ‘‘before January 1, 2024, shall, not
later than January 1, 2026,”.

The SPEAKER pro tempore. Pursu-
ant to the rule, the gentleman from Ar-
kansas (Mr. HILL) and the gentleman
from California (Mr. VARGAS) each will
control 20 minutes.

The Chair recognizes the gentleman
from Arkansas.

GENERAL LEAVE

Mr. HILL of Arkansas. Mr. Speaker, I
ask unanimous consent that all Mem-
bers may have 5 legislative days in
which to revise and extend their re-
marks and include extraneous material
on this bill.

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

There was no objection.

Mr. HILL of Arkansas. Mr. Speaker, 1
yield myself such time as I may con-
sume.

Mr. Speaker, I rise in strong support
of H.R. 736, the Protect Small Busi-
nesses from Excessive Paperwork Act. I
thank Representative NUNN of Iowa for
his work on this important legislation.

In 2021, Congress passed the Cor-
porate Transparency Act, known as the
CTA. The goal of the CTA was to
strengthen national security tools to
target bad actors and nation-states at-
tempting to launder money through il-
licit activities. To accomplish this, the
CTA established the beneficial owner-
ship information reporting regime
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through Treasury’s Financial Crimes
Enforcement Network, known across
the country as FinCEN.

With an effective date of January 1,
2024, the CTA regulations required
roughly 32,600,000 small businesses in
the United States to report their bene-
ficial ownership information to
FinCEN by the following year. To the
best of my knowledge, Mr. Speaker,
only some 9 million, or one-third, of
those required small businesses have
filed.

Recent Federal court actions on this
confusing and complex rule have just
added to the confusion that many of
our Members are hearing about from
their constituents in their districts.

Although this law was enacted with
good intentions, Treasury’s promulga-
tion and implementation of the new re-
porting regime has been overly com-
plex and particularly burdensome. Over
the last year, Members have heard con-
sistently from their constituents that
confusion reigns when it comes to ben-
eficial ownership reporting require-
ments.

We have all heard not only from
small businesses that are in the real es-
tate business or some small operating
businesses that have a limited liability
company or a limited partnership, but
we have heard from their CPAs, their
certified public accountants, and their
legal advisers about all the confusion
and concern around these reporting re-
quirements.

It does not help that many small
businesses have no idea what FinCEN
is, making them wary of submitting
such sensitive data to a government
agency with which they are not famil-
iar. It is personally identifiable infor-
mation, the most sensitive information
we have: our name, our taxpayer ID
number, and ownership of our compa-
nies.

That is why Congressman NUNN’s bill
provides a 1l-year extension of the re-
porting deadline, which will allow
FinCEN to address gaps in its nation-
wide education campaign and tailor its
outreach to small business owners.

This extension ensures that all small
business owners that qualify and are
required, as beneficial owners, to re-
port have adequate time to try to com-
plete their reporting requirements,
while here in Congress we continue to
fight back against this particular rule
and its structure. Otherwise, Mr.
Speaker, these small business owners
face aggressive penalties if they fail to
report, even if it is unintentional.

Small businesses in this country are
the backbone of our economy. I hear
that said many times every week on
this House floor. If that is true, we
ought to be working together to get re-
lief for them from this onerous rule. I
commend Mr. NUNN for offering relief
with this particular legislation.

I want to highlight the work of my
Republican colleagues for their cospon-
sorship of this critical legislation and
thank my friends on the other side of
the aisle, the gentlewoman from Kan-
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sas (Ms. DAVIDS) and the gentleman
from North Carolina (Mr. DAVIS), for
signing on to H.R. 736. I hope they will
help us get this legislation over the fin-
ish line to benefit America’s small
businesses, even if it is in a moment of
reprieve from the avalanche of rules.

Mr. Speaker, I urge all of my col-
leagues to join me in supporting Mr.
NUNN’s bill, H.R. 736, and I reserve the
balance of my time.

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

Mr. Speaker, despite the ill-named
bill, I rise in support of H.R. 736, the
Protect Small Businesses from Exces-
sive Paperwork Act, sponsored by Rep-
resentative NUNN.

This bill extends the deadline for ex-
isting reporting companies under the
Corporate Transparency Act, an essen-
tial piece of national security legisla-
tion designed to help law enforcement,
financial institutions, and others root
out the anonymous shell companies
that are so often abused by domestic
and foreign oligarchs, drug dealers, and
terrorists to launder and hide their il-
licit funds.

Extending the reporting deadline
gives businesses extra time to comply
with the law and additional time for
the U.S. Treasury to do the vital out-
reach needed to raise awareness among
applicable businessowners.

I appreciate that Representative
NUNN and Chairman HILL have chosen
to offer this bill on the floor today, es-
pecially given the broad support for
issuing this extension within our com-
mittee, but I have to say, given where
things stand with the Trump adminis-
tration, these concerns fall a little flat.

Since the inauguration, President
Trump has disbanded Task Force
KleptoCapture, which was designed to
identify and pursue illicit Russian
funds. He has declared that he will no
longer prosecute most foreign corrup-
tion cases. President Trump has fired
hundreds of bank examiners, who are
responsible for ensuring that financial
institutions are keeping up with their
obligations to detect and report pos-
sible instances of financial crime. He
shuttered the Consumer Financial Pro-
tection Bureau, which has returned $21
billion to defrauded Americans. Fur-
ther, he and his GOP have fired crimi-
nal investigators at the Federal Bureau
of Investigation and the Internal Rev-
enue Service and prosecutors at the
Department of Justice. He himself has
offered cryptocurrency products that
can be purchased without any
verifiable identification, undercutting
the very financial crime-fighting agen-
cies that the CTA intends to bolster.

Yes, I urge Members to vote for this
bill, though it has little meaning if my
GOP colleagues remain silent as Presi-
dent Trump dismantles the national se-
curity and law enforcement capacity of
the U.S. Government.

Also, it is ironic that I hear my good
friend from Arkansas talk about the
most sensitive, vital information that
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