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Union Calendar No. 409 
118TH CONGRESS 

2D SESSION H. R. 5403 
[Report No. 118–493] 

To amend the Federal Reserve Act to prohibit the Federal reserve banks 

from offering certain products or services directly to an individual, to 

prohibit the use of central bank digital currency for monetary policy, 

and for other purposes. 

IN THE HOUSE OF REPRESENTATIVES 

SEPTEMBER 12, 2023 

Mr. EMMER (for himself, Mr. BACON, Mr. BIGGS, Mr. BOST, Mr. BRECHEEN, 

Mr. CLOUD, Mr. DAVIDSON, Mr. DONALDS, Mr. DUNCAN, Mr. FALLON, 

Mr. FITZGERALD, Mr. FLOOD, Mr. SCOTT FRANKLIN of Florida, Mr. 

GOSAR, Ms. GREENE of Georgia, Mr. GROTHMAN, Mr. HERN, Mr. HILL, 

Mr. JACKSON of Texas, Mr. KEAN of New Jersey, Mr. KILEY, Mrs. KIM 

of California, Mr. LATURNER, Mrs. LESKO, Ms. LETLOW, Mr. 

LOUDERMILK, Mrs. LUNA, Ms. MACE, Mr. MEUSER, Mrs. MILLER of Illi-

nois, Mr. MILLS, Mr. NORMAN, Mr. PFLUGER, Mr. POSEY, Mr. 

RESCHENTHALER, Mr. ROGERS of Alabama, Mr. ROUZER, Mr. AUSTIN 

SCOTT of Georgia, Mr. SELF, Mr. SESSIONS, Mr. SMITH of New Jersey, 

Mr. STEIL, Mr. TIMMONS, Mr. VALADAO, Mr. VAN DREW, Mr. WEBER 

of Texas, Mr. YAKYM, Mr. OGLES, Mr. LAWLER, Mrs. WAGNER, Mrs. 

HOUCHIN, Ms. HAGEMAN, and Mr. BARR) introduced the following bill; 

which was referred to the Committee on Financial Services 

MAY 7, 2024 

Additional sponsors: Mr. GREEN of Tennessee, Mr. BABIN, Mr. BURLISON, 

Mr. LANGWORTHY, Mrs. CHAVEZ-DEREMER, Mr. WILLIAMS of Texas, 

Mr. FERGUSON, Mr. HUIZENGA, Mr. CRAWFORD, Mr. EDWARDS, Mr. 

GUTHRIE, Mr. CALVERT, Mr. DUNN of Florida, Ms. DE LA CRUZ, Mr. 

CLINE, Mr. WILLIAMS of New York, Mr. KUSTOFF, Mr. GOODEN of 

Texas, Mr. FINSTAD, Mr. WENSTRUP, Mrs. FISCHBACH, Mr. MOORE of 

Alabama, Mr. NEHLS, Mr. ALFORD, Mr. BEAN of Florida, Mr. BUCSHON, 

Mr. CARL, Mr. AMODEI, Mr. GRAVES of Missouri, Mrs. HARSHBARGER, 

Mr. CRANE, Mr. CISCOMANI, Mr. HUNT, Mr. EZELL, Mr. BAIRD, Mrs. 

MILLER of West Virginia, Mr. KELLY of Mississippi, Mr. BILIRAKIS, Mr. 
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GUEST, Mr. CURTIS, Mr. WESTERMAN, Mr. LUETKEMEYER, Mr. 

LAHOOD, Mr. GARBARINO, Mr. CARTER of Georgia, Mr. ROSE, Mr. 

BISHOP of North Carolina, Mrs. CAMMACK, Mr. FLEISCHMANN, Mr. 

MURPHY, Mr. DESJARLAIS, Mr. MOOLENAAR, Mr. MOONEY, Mr. 

D’ESPOSITO, Mrs. BICE, Mr. FRY, Mr. BANKS, Mr. CARTER of Texas, 

Mr. STEUBE, Mr. COLE, Mr. STRONG, Mr. MORAN, Mr. ROSENDALE, Mr. 

JOHNSON of South Dakota, Ms. GRANGER, Mr. CLYDE, Ms. LEE of Flor-

ida, Mr. FEENSTRA, Mr. ARMSTRONG, Mr. GOOD of Virginia, Mr. 

WALTZ, Mr. TONY GONZALES of Texas, Mrs. RODGERS of Washington, 

Mr. LUCAS, Mr. MANN, Mr. TIFFANY, Mr. BERGMAN, Ms. VAN DUYNE, 

Mr. COLLINS, Mr. BURGESS, Mr. KELLY of Pennsylvania, Mr. LAMBORN, 

Mr. LATTA, Mr. DUARTE, Mr. CRENSHAW, Mr. NUNN of Iowa, Mr. 

ELLZEY, Mr. HUDSON, Mrs. MCCLAIN, Mr. ISSA, Mr. STAUBER, Mr. 

ARRINGTON, Mr. WOMACK, Mr. OWENS, Mr. VAN ORDEN, Mr. PERRY, 

Mr. MAST, Mr. GIMENEZ, Mr. ZINKE, Mr. HIGGINS of Louisiana, Mr. 

ADERHOLT, Mrs. MILLER-MEEKS, Mrs. HINSON, Mr. BALDERSON, Mr. 

MCCORMICK, Mr. CAREY, Mr. WITTMAN, Mr. PENCE, Ms. MALOY, Mr. 

MCCLINTOCK, Mr. ROY, Mr. MCCAUL, and Mr. DIAZ-BALART 

MAY 7, 2024 

Reported with an amendment, committed to the Committee of the Whole 

House on the State of the Union, and ordered to be printed 

[Strike out all after the enacting clause and insert the part printed in italic] 

[For text of introduced bill, see copy of bill as introduced on September 12, 2023] 

A BILL 
To amend the Federal Reserve Act to prohibit the Federal 

reserve banks from offering certain products or services 

directly to an individual, to prohibit the use of central 

bank digital currency for monetary policy, and for other 

purposes. 
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Be it enacted by the Senate and House of Representa-1

tives of the United States of America in Congress assembled, 2

SECTION 1. SHORT TITLE. 3

This Act may be cited as the ‘‘CBDC Anti-Surveillance 4

State Act’’. 5

SEC. 2. PROHIBITION ON FEDERAL RESERVE BANKS RELAT-6

ING TO CERTAIN PRODUCTS OR SERVICES 7

FOR INDIVIDUALS AND PROHIBITION ON DI-8

RECTLY ISSUING A CENTRAL BANK DIGITAL 9

CURRENCY. 10

Section 16 of the Federal Reserve Act is amended by 11

adding at the end the following new paragraph: 12

‘‘(18) A Federal reserve bank shall not— 13

‘‘(A) offer products or services directly to an 14

individual; 15

‘‘(B) maintain an account on behalf of an 16

individual; or 17

‘‘(C) issue a central bank digital currency, 18

or any digital asset that is substantially similar 19

under any other name or label, directly to an in-20

dividual.’’. 21
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SEC. 3. PROHIBITION ON FEDERAL RESERVE BANKS INDI-1

RECTLY ISSUING A CENTRAL BANK DIGITAL 2

CURRENCY. 3

Section 16 of the Federal Reserve Act, as amended by 4

section 2, is further amended by adding at the end the fol-5

lowing new paragraph: 6

‘‘(19)(A) A Federal reserve bank shall not offer 7

a central bank digital currency, or any digital asset 8

that is substantially similar under any other name or 9

label, indirectly to an individual through a financial 10

institution or other intermediary. 11

‘‘(B) Subparagraph (A) may not be construed to 12

prohibit any dollar-denominated currency that is 13

open, permissionless, and private, and fully preserves 14

the privacy protections of United States coins and 15

physical currency.’’. 16

SEC. 4. PROHIBITION ON THE USE OF CENTRAL BANK DIG-17

ITAL CURRENCY FOR MONETARY POLICY. 18

Section 16 of the Federal Reserve Act, as amended by 19

section 3, is further amended by adding at the end the fol-20

lowing new paragraph: 21

‘‘(20) PROHIBITION ON THE USE OF CENTRAL 22

BANK DIGITAL CURRENCY FOR MONETARY POLICY.— 23

The Board of Governors of the Federal Reserve Sys-24

tem and the Federal Open Market Committee shall 25

not use any central bank digital currency, or any 26
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digital asset that is substantially similar under any 1

other name or label, to implement monetary policy.’’. 2

SEC. 5. CENTRAL BANK DIGITAL CURRENCY. 3

(a) IN GENERAL.—The Federal Reserve Act (12 U.S.C. 4

221 et seq.) is amended by inserting after section 16 the 5

following: 6

‘‘SEC. 16A. CENTRAL BANK DIGITAL CURRENCY. 7

‘‘(a) IN GENERAL.—The Board of Governors of the 8

Federal Reserve System may not, absent Congressional au-9

thorization, issue a central bank digital currency. 10

‘‘(b) CENTRAL BANK DIGITAL CURRENCY DEFINED.— 11

In this section, the term ‘central bank digital currency’ 12

means a form of digital money or monetary value, denomi-13

nated in the national unit of account, that is a direct liabil-14

ity of the Federal Reserve System.’’. 15

(b) TREASURY.—Chapter 3 of subtitle I of title 31 of 16

the United States Code is amended by inserting after sec-17

tion 316 the following: 18

‘‘SEC. 317. CENTRAL BANK DIGITAL CURRENCY. 19

‘‘(a) IN GENERAL.—The Secretary of the Treasury 20

may not, absent Congressional authorization, direct the 21

Board of Governors of the Federal Reserve System to issue 22

a central bank digital currency. 23

‘‘(b) CENTRAL BANK DIGITAL CURRENCY DEFINED.— 24

In this section, the term ‘central bank digital currency’ 25
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means a form of digital money or monetary value, denomi-1

nated in the national unit of account, that is a direct liabil-2

ity of the central bank.’’. 3

SEC. 6. PROTECTION FOR OPEN, PERMISSIONLESS, AND 4

PRIVATE CURRENCY. 5

This Act and the amendments made by this Act shall 6

not apply to any dollar-denominated currency that is open, 7

permissionless, and private, and fully preserves the privacy 8

protections of United States coins and physical currency.’’ 9

VerDate Sep 11 2014 23:00 May 08, 2024 Jkt 049200 PO 00000 Frm 00006 Fmt 6652 Sfmt 6203 E:\BILLS\H5403.RH H5403kj
oh

ns
on

 o
n 

D
S

K
7Z

C
Z

B
W

3P
R

O
D

 w
ith

 $
$_

JO
B



VerDate Sep 11 2014 23:00 May 08, 2024 Jkt 049200 PO 00000 Frm 00007 Fmt 6652 Sfmt 6203 E:\BILLS\H5403.RH H5403kj
oh

ns
on

 o
n 

D
S

K
7Z

C
Z

B
W

3P
R

O
D

 w
ith

 $
$_

JO
B



U
nion C

alendar N
o. 409 

1
1

8
T

H
C

O
N

G
R

E
S

S
 

2
D

S
E

S
S

IO
N

 
H

. R
. 5403 

[R
ep

ort N
o. 118–493] 

A
 B

IL
L

 
T

o
 a

m
en

d
 th

e F
ed

era
l R

eserve A
ct to

 p
ro

h
ib

it th
e 

F
ed

era
l reserve b

a
n

k
s fro

m
 o

fferin
g
 certa

in
 p

ro
d
-

u
cts o

r services d
irectly

 to
 a

n
 in

d
ivid

u
a
l, to

 p
ro

-
h
ib

it th
e u

se o
f cen

tra
l b

a
n

k
 d

ig
ita

l cu
rren

cy
 fo

r 
m

o
n

eta
ry

 p
o
licy

, a
n

d
 fo

r o
th

er p
u

rp
o
ses. 

M
A

Y
7

, 2
0

2
4

 

R
ep

o
rted

 
w

ith
 

a
n

 
a
m

en
d
m

en
t, 

co
m

m
itted

 
to

 
th

e 
C

o
m

-
m

ittee o
f th

e W
h
o
le H

o
u

se o
n

 th
e S

ta
te o

f th
e U

n
io

n
, 

a
n

d
 o

rd
ered

 to
 b

e p
rin

ted
 

VerDate Sep 11 2014 23:00 May 08, 2024 Jkt 049200 PO 00000 Frm 00008 Fmt 6651 Sfmt 6651 E:\BILLS\H5403.RH H5403kj
oh

ns
on

 o
n 

D
S

K
7Z

C
Z

B
W

3P
R

O
D

 w
ith

 $
$_

JO
B



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck true
  /PDFX3Check false
  /PDFXCompliantPDFOnly true
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <>
    /CHT <>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF che devono essere conformi o verificati in base a PDF/X-1a:2001, uno standard ISO per lo scambio di contenuto grafico. Per ulteriori informazioni sulla creazione di documenti PDF compatibili con PDF/X-1a, consultare la Guida dell'utente di Acrobat. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 4.0 e versioni successive.)
    /JPN <>
    /KOR <>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die moeten worden gecontroleerd of moeten voldoen aan PDF/X-1a:2001, een ISO-standaard voor het uitwisselen van grafische gegevens. Raadpleeg de gebruikershandleiding van Acrobat voor meer informatie over het maken van PDF-documenten die compatibel zijn met PDF/X-1a. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 4.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents that are to be checked or must conform to PDF/X-1a:2001, an ISO standard for graphic content exchange.  For more information on creating PDF/X-1a compliant PDF documents, please refer to the Acrobat User Guide.  Created PDF documents can be opened with Acrobat and Adobe Reader 4.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /HighResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


		Superintendent of Documents
	2024-05-09T00:13:07-0400
	Government Publishing Office, Washington, DC 20401
	Government Publishing Office
	Government Publishing Office attests that this document has not been altered since it was disseminated by Government Publishing Office




