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(Mr. LEAHY) and the Senator from New 
Jersey (Mr. MENENDEZ) were added as 
cosponsors of S. 3909, a bill to amend 
the Internal Revenue Code of 1986 to 
make employers of spouses of military 
personnel eligible for the work oppor-
tunity credit. 

S. 4168 
At the request of Mr. PORTMAN, the 

name of the Senator from Arizona (Ms. 
SINEMA) was added as a cosponsor of S. 
4168, a bill to amend title 54, United 
States Code, to reauthorize the Na-
tional Park Foundation. 

S. 4202 
At the request of Ms. COLLINS, the 

name of the Senator from Mississippi 
(Mrs. HYDE-SMITH) was added as a co-
sponsor of S. 4202, a bill to require an 
annual budget estimate for the initia-
tives of the National Institutes of 
Health pursuant to reports and rec-
ommendations made under the Na-
tional Alzheimer’s Project Act. 

S. 4203 
At the request of Ms. COLLINS, the 

name of the Senator from Mississippi 
(Mrs. HYDE-SMITH) was added as a co-
sponsor of S. 4203, a bill to extend the 
National Alzheimer’s Project. 

S. 4254 
At the request of Mr. GRASSLEY, the 

name of the Senator from Michigan 
(Ms. STABENOW) was added as a cospon-
sor of S. 4254, a bill to amend the Lob-
bying Disclosure Act of 1995 to clarify 
a provision relating to certain contents 
of registrations under that Act. 

S. 4360 
At the request of Mr. OSSOFF, the 

name of the Senator from Colorado 
(Mr. HICKENLOOPER) was added as a co-
sponsor of S. 4360, a bill to amend title 
37, United States Code, to extend the 
authority to temporarily adjust the 
basic allowance for housing in certain 
areas. 

S. 4466 
At the request of Mr. MENENDEZ, the 

name of the Senator from Washington 
(Mrs. MURRAY) was added as a cospon-
sor of S. 4466, a bill to amend the Peace 
Corps Act by reauthorizing the Peace 
Corps, providing better support for cur-
rent, returning, and former volunteers, 
and for other purposes. 

S. 4516 
At the request of Ms. ERNST, the 

name of the Senator from Michigan 
(Ms. STABENOW) was added as a cospon-
sor of S. 4516, a bill to require the Of-
fice of Federal Procurement Policy to 
develop governmentwide procurement 
policy and guidance to mitigate orga-
nizational conflict of interests relating 
to national security and foreign policy, 
and for other purposes. 

S. 4524 
At the request of Mrs. GILLIBRAND, 

the names of the Senator from Min-
nesota (Ms. KLOBUCHAR), the Senator 
from California (Mrs. FEINSTEIN), the 
Senator from Georgia (Mr. OSSOFF), 
the Senator from New Jersey (Mr. 
BOOKER), the Senator from Texas (Mr. 
CORNYN), the Senator from Iowa (Mr. 

GRASSLEY), the Senator from Cali-
fornia (Mr. PADILLA) and the Senator 
from Delaware (Mr. COONS) were added 
as cosponsors of S. 4524, a bill to limit 
the judicial enforceability of 
predispute nondisclosure and non-
disparagement contract clauses relat-
ing to disputes involving sexual assault 
and sexual harassment. 

S. 4561 
At the request of Mr. WARNOCK, the 

name of the Senator from Colorado 
(Mr. HICKENLOOPER) was added as a co-
sponsor of S. 4561, a bill to direct the 
Secretary of Defense to seek to enter 
into an agreement with an entity to 
conduct a study and produce a report 
on barriers to home ownership for 
members of the Armed Forces. 

S. 4605 
At the request of Ms. STABENOW, the 

names of the Senator from Vermont 
(Mr. LEAHY), the Senator from New 
Jersey (Mr. MENENDEZ) and the Sen-
ator from Maine (Mr. KING) were added 
as cosponsors of S. 4605, a bill to amend 
title XVIII of the Social Security Act 
to ensure stability in payments to 
home health agencies under the Medi-
care program. 

S. 4718 
At the request of Mr. BLUNT, the 

name of the Senator from Hawaii (Ms. 
HIRONO) was added as a cosponsor of S. 
4718, a bill to direct the Secretary of 
Defense to establish a joint training 
pipeline between the United States 
Navy and the Royal Australian Navy, 
and for other purposes. 

S. 4854 
At the request of Mrs. BLACKBURN, 

the name of the Senator from Okla-
homa (Mr. LANKFORD) was added as a 
cosponsor of S. 4854, a bill to amend 
title 36, United States Code, to repeal 
the Federal charter of the National 
Education Association. 

S.J. RES. 61 
At the request of Mr. BURR, the name 

of the Senator from Wyoming (Mr. 
BARRASSO) was added as a cosponsor of 
S.J. Res. 61, a joint resolution to pro-
vide for the resolution of issues in a 
railway labor-management dispute, 
and for other purposes. 

S. CON. RES. 10 
At the request of Ms. STABENOW, the 

name of the Senator from Kansas (Mr. 
MORAN) was added as a cosponsor of S. 
Con. Res. 10, a concurrent resolution 
expressing the sense of Congress that 
tax-exempt fraternal benefit societies 
have historically provided and con-
tinue to provide critical benefits to the 
people and communities of the United 
States. 

S. RES. 183 
At the request of Mr. WYDEN, the 

names of the Senator from Colorado 
(Mr. HICKENLOOPER) and the Senator 
from Nevada (Ms. ROSEN) were added as 
cosponsors of S. Res. 183, a resolution 
condemning the Government of Iran’s 
state-sponsored persecution of its 
Baha’i minority and its continued vio-
lation of the International Covenants 
on Human Rights. 

S. RES. 754 
At the request of Mrs. SHAHEEN, the 

name of the Senator from South Da-
kota (Mr. THUNE) was added as a co-
sponsor of S. Res. 754, a resolution des-
ignating November 13, 2022, as ‘‘Na-
tional Warrior Call Day’’ in recogni-
tion of the importance of connecting 
warriors in the United States to sup-
port structures necessary to transition 
from the battlefield. 

f 

STATEMENTS ON INTRODUCED 
BILLS AND JOINT RESOLUTIONS 

By Mr. REED (for himself, Ms. 
CORTEZ MASTO, and Ms. WAR-
REN): 

S. 4857. A bill to amend the Securi-
ties Exchange Act of 1934 to require 
companies to file public reports after 
meeting certain quantitative thresh-
olds, and for other purposes; to the 
Committee on Banking, Housing, and 
Urban Affairs. 

Mr. REED. Mr. President, today, I 
am joined by Senator CORTEZ MASTO in 
introducing the Private Markets 
Transparency and Accountability Act, 
a bill that will address a disturbing 
trend in our capital markets. Increas-
ingly, some of America’s largest and 
most important companies are exploit-
ing weaknesses in our securities laws 
to stay or go dark; that is, they are 
avoiding requirements to enter the 
public markets, where disclosure and 
transparency are required under law. 
Instead, they are remaining indefi-
nitely in the private markets, where 
there is less visibility into the health 
and activities of the company. 

Why should average Americans care? 
First, they are invested in these com-
panies through pension plans and mu-
tual funds. Second, transparency is the 
lifeblood of fair and efficient markets. 
And third, these companies have in-
credible influence over our society and 
way of life. 

This legislation will address this dis-
turbing trend by requiring the Nation’s 
largest and most important private 
companies to register with the Securi-
ties and Exchange Commission, SEC. 
Requiring registration would put these 
companies on par with publicly traded 
corporations with regard to ongoing 
public disclosure about their business 
practices and financial condition. 

The most significant development in 
the capital markets over the last dec-
ade has been the explosive growth of 
the private markets. According to con-
sulting firm McKinsey, annual private 
market fundraising reached a record of 
almost $1.2 trillion worldwide in 2021 
up from $380 billion in 2011. More 
money has been raised in the private 
markets than in the public markets 
each year over the past 10 years. Many 
large companies find the allure of vir-
tually no public transparency or over-
sight that is available in the private 
markets irresistible. Under current 
law, they find that it is all too easy to 
stay private forever. 

Under the Securities Exchange Act of 
1934, Exchange Act, a private company 
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must register with the SEC after 
reaching 2,000 shareholders ‘‘of record.’’ 
But this requirement is easily cir-
cumvented because a single Wall 
Street broker or bank, which holds se-
curities on behalf of thousands of un-
derlying investors, is counted as one 
recordholder. The SEC estimates that 
under this threshold, 89 percent of pub-
lic companies could choose to transi-
tion to the private markets and go 
dark tomorrow. 

This threshold desperately needs re-
form. Former SEC Chairman Mary 
Schapiro has testified before the Bank-
ing Committee that ‘‘since the defini-
tion of ‘held of record’ was put into 
place, a fundamental shift has occurred 
in how securities are held in the United 
States.’’ And Harvard Law Professor 
John Coates recently testified before 
the committee that ‘‘there is much to 
be said for revisiting the thresholds 
that are built into the [Exchange] Act, 
thinking about them in a different 
way, [and] not simply counting num-
bers.’’ 

It should be alarming when private 
companies can become extremely large 
and influential in our economy and 
raise unlimited amounts of capital 
from an unlimited number of investors, 
while circumventing the basic disclo-
sure and governance requirements that 
Congress sought to apply. That is what 
is happening today. A central feature 
of the Exchange Act has effectively 
been gutted. 

Again, these are not small or incon-
sequential companies. Former SEC 
Commissioner Allison Herren Lee has 
observed that very large private com-
panies are ‘‘notable not just for their 
size, but for their transformational im-
pacts on our way of life. They have, for 
example, changed the transportation 
and travel habits of millions across the 
globe, spawned billions of dollars in 
litigation, changed the legal 
underpinnings of entire markets, and 
launched civilians into space. Yet, de-
spite their outsize impact, there is lit-
tle public information available about 
their activities. They are not required 
to file periodic reports or make the dis-
closures required in proxy statements. 
They are not even required to obtain, 
much less distribute, audited financial 
statements. This has consequences for 
investors and policymakers alike, 
which in turn may have consequences 
for the broader economy.’’ 

The Private Markets Transparency 
and Accountability Act would restore 
the Exchange Act in order to provide 
the public with the essential insight it 
needs to make informed decisions. 
Under our legislation, private compa-
nies would be required to register with 
the SEC if they either reach a valu-
ation of $700 million, excluding shares 
held by affiliates, or have at least 5,000 
employees and $5 billion in revenues. 
These companies would enter the pub-
lic disclosure system that Congress es-
tablished in the Exchange Act and 
would have powerful incentives to con-
duct public stock offerings and list 
their shares on stock exchanges. 

Our legislation would provide mom- 
and-pop investors in the private mar-
kets with nearly all of the same protec-
tions that they are entitled to in the 
public markets. Pension plans that in-
vest in companies through private eq-
uity funds would finally be able to ob-
tain basic information about those 
companies, such as their audited finan-
cial statements, and employees who 
get compensated with company stock 
and options would be able to determine 
the true value of their shares. They 
would no longer need to fly blind when 
deciding whether to take another job 
and face the potentially enormous fi-
nancial consequences of relinquishing 
their stock or options. 

By mandating that very highly val-
ued or large companies register with 
the SEC, our legislation would raise 
the bar on governance for companies 
that control huge swaths of our econ-
omy. The ability to stay private for-
ever has directly led to the dramatic 
rise of ‘‘unicorns,’’ or private compa-
nies with at least a $1 billion valu-
ation. At the start of December 2021, 
the United States had nearly 473 uni-
corns. Some of these unicorns have 
been plagued by scandals and toxic cul-
tures, without needing to comply with 
governance requirements for public 
companies designed to curb waste and 
force management accountability. Still 
others have been exposed as outright 
frauds. In these situations, investors 
suffer losses while fund managers keep 
their fees and company executives keep 
their bonuses. Arguably, greater trans-
parency would have protected investors 
from unnecessary losses. Indeed, some 
unicorns that received sky-high valu-
ations in the opaque private markets 
saw those valuations tumble when they 
faced the discipline and scrutiny that 
comes with public market trans-
parency. 

Finally, our legislation helps mar-
kets allocate capital more efficiently. 
When risks are obscured in dark cor-
ners of our markets, then capital may 
not be directed towards the most de-
serving companies. When similar com-
panies in similar industries of similar 
size are subject to wildly different dis-
closure requirements, market partici-
pants have less information to value 
those companies. That means the 
shares of many public companies may 
not be accurately priced. Without accu-
rate prices, retail investors cannot 
have confidence that they are getting 
reasonable returns on their hard- 
earned savings. 

Our capital markets depend on dis-
closure and transparency. As more 
companies remain private indefinitely 
or go dark, we lose those features and 
weaken the foundational strengths of 
our economy. We need to restore these 
bedrock requirements and ensure that 
they apply to all major companies 
whether they are in the private or the 
public markets. 

I thank the bill’s supporters, includ-
ing the AFL–CIO, the Consumer Fed-
eration of America, the North Amer-

ican Securities Administrators Asso-
ciation, the Healthy Markets Associa-
tion, Public Citizen, former SEC Com-
missioner Robert J. Jackson, Columbia 
Law Professor John Coffee, and Har-
vard Law Professor John Coates. 

I would like to thank Senator CORTEZ 
MASTO for working with me on this leg-
islation, and I urge our colleagues to 
join us in supporting the Private Mar-
kets Transparency and Accountability 
Act. 

By Mr. KAINE (for himself and 
Mr. WARNER): 

S. 4864. A bill to amend the Natural 
Gas Act to bolster fairness and trans-
parency in the consideration of inter-
state natural gas pipeline permits, to 
provide for greater public input oppor-
tunities in the natural gas pipeline per-
mitting process, and for other pur-
poses; to the Committee on Commerce, 
Science, and Transportation. 

Mr. KAINE. Mr. President, today I 
am introducing a bill to make the proc-
ess of siting natural gas pipelines fair-
er, more transparent, and more respon-
sive to landowner concerns. 

For some time now, I have been lis-
tening to Virginians with passionate 
views on the process involved in per-
mitting the Mountain Valley Pipeline, 
as well as the previous proposal for the 
Atlantic Coast Pipeline. For various 
reasons, many oppose one or both of 
these projects, while others support 
these projects. The Federal Energy 
Regulatory Commission, FERC, is 
tasked with analyzing all the issues— 
purpose and need for a project, impacts 
on people living on the route, potential 
risks to the environment or property— 
and deciding what course best serves 
the public interest. 

From listening to all sides, I have 
concluded that while reasonable people 
may reach different conclusions, 
FERC’s public input process is flawed 
and could be better. Accordingly, this 
legislation proposes several steps to ad-
dress several shortcomings, all of 
which were originally brought to my 
attention by Virginia constituents. For 
instance, this bill requires pro-
grammatic analysis of pipelines pro-
posed around the same time and in the 
same geographic vicinity so that the 
full impacts of multiple projects can be 
analyzed. It requires a greater number 
of public comment meetings so that 
citizens are not required to commute 
long distances to meetings at which 
they must speed through just a few 
minutes of remarks on these complex 
topics. It ensures that affected land-
owners are given proper notice and 
compensation. It guarantees that land-
owner complaints will be heard before 
construction commences, and it clari-
fies the circumstances under which 
eminent domain should and should not 
be used. 

I am pleased to be joined by my col-
league Senator MARK WARNER on this 
bill, which is an update to a version we 
introduced in the 116th Congress. The 
public deserves reasonable opportunity 
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