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119TH CONGRESS REPORT " ! HOUSE OF REPRESENTATIVES 1st Session 119–92 

ANTI-CBDC SURVEILLANCE STATE ACT 

MAY 6, 2025.—Committed to the Committee of the Whole House on the State of the 
Union and ordered to be printed 

Mr. HILL of Arkansas, from the Committee on Financial Services, 
submitted the following 

R E P O R T 

together with 

MINORITY VIEWS 

[To accompany H.R. 1919] 

The Committee on Financial Services, to whom was referred the 
bill (H.R. 1919) to amend the Federal Reserve Act to prohibit the 
Federal reserve banks from offering certain products or services di-
rectly to an individual, to prohibit the use of central bank digital 
currency for monetary policy, and for other purposes, having con-
sidered the same, reports favorably thereon with an amendment 
and recommends that the bill as amended do pass. 
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The amendment is as follows: 
Strike all after the enacting clause and insert the following: 

SECTION 1. SHORT TITLE. 

This Act may be cited as the ‘‘Anti-CBDC Surveillance State Act’’. 
SEC. 2. PROHIBITION ON FEDERAL RESERVE BANKS RELATING TO CERTAIN PRODUCTS OR 

SERVICES FOR INDIVIDUALS AND PROHIBITION ON DIRECTLY ISSUING A CEN-
TRAL BANK DIGITAL CURRENCY. 

Section 16 of the Federal Reserve Act (12 U.S.C. 411 et seq.) is amended by add-
ing at the end the following new paragraph: 

‘‘(18)(A) A Federal reserve bank may not— 
‘‘(i) offer financial products or services directly to an individual; 
‘‘(ii) maintain an account on behalf of an individual; or 
‘‘(iii) issue a central bank digital currency, or any digital asset that is sub-

stantially similar under any other name or label. 
‘‘(B) In this paragraph, the term ‘central bank digital currency’ has the meaning 

given that term under section 10(11)(D).’’. 
SEC. 3. PROHIBITION ON FEDERAL RESERVE BANKS INDIRECTLY ISSUING A CENTRAL BANK 

DIGITAL CURRENCY. 

Section 16 of the Federal Reserve Act (12 U.S.C. 411 et seq.), as amended by sec-
tion 2, is further amended by adding at the end the following paragraph: 

‘‘(19)(A) A Federal reserve bank may not offer a central bank digital currency, or 
any digital asset that is substantially similar under any other name or label, indi-
rectly to an individual through a financial institution or other intermediary. 

‘‘(B) In this paragraph, the term ‘central bank digital currency’ has the meaning 
given that term under section 10(11)(D).’’. 
SEC. 4. PROHIBITION WITH RESPECT TO CENTRAL BANK DIGITAL CURRENCY. 

Section 10 of the Federal Reserve Act (12 U.S.C. 241 et seq.) is amended by in-
serting before paragraph (12) the following: 

‘‘(11) PROHIBITION WITH RESPECT TO CENTRAL BANK DIGITAL CURRENCY.— 
‘‘(A) IN GENERAL.—The Board of Governors of the Federal Reserve System 

may not test, study, develop, create, or implement a central bank digital 
currency, or any digital asset that is substantially similar under any other 
name or label. 

‘‘(B) MONETARY POLICY.—The Board of Governors of the Federal Reserve 
System and the Federal Open Market Committee may not use a central 
bank digital currency to implement monetary policy, or any digital asset 
that is substantially similar under any other name or label. 

‘‘(C) EXCEPTION.—Subparagraph (A) and sections 16(18)(A)(iii) and 
16(19)(A) may not be construed to prohibit any dollar-denominated currency 
that is open, permissionless, and private, and fully preserves the privacy 
protections of United States coins and physical currency. 

‘‘(D) CENTRAL BANK DIGITAL CURRENCY DEFINED.—In this paragraph, the 
term ‘central bank digital currency’ means a form of digital money or mone-
tary value that is— 

‘‘(i) denominated in the national unit of account; 
‘‘(ii) a direct liability of the Federal Reserve System; and 
‘‘(iii) widely available to the general public.’’. 

SEC. 5. SENSE OF CONGRESS. 

It is the sense of Congress that the Board of Governors of the Federal Reserve 
System currently does not have the authority to issue a central bank digital cur-
rency, or any digital asset that is substantially similar under any other name or 
label, and will not have such authority unless Congress grants it under Congress’s 
Article 1 Section 8 powers. 

PURPOSE AND SUMMARY 

Introduced on March 6, 2025, by Representative Emmer, H.R. 
1919, the Anti-CBDC Surveillance State Act, would amend Section 
16 of the Federal Reserve Act to prohibit the Federal Reserve 
Banks from issuing a Central Bank Digital Currency (CBDC), or 
any substantially similar digital asset. Additionally, the bill would 
prohibit the Federal Reserve System and the Federal Open Market 
Committee from using a CBDC to implement monetary policy. The 
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1 Bd. of Govs. of the Fed. Reserve System, Money and Payments: The U.S. Dollar in the Age 
of Digital Transformation, Federal Reserve (Jan. 20, 2022) https://www.federalreserve.gov/publi-
cations/money-and-payments-discussion-paper.htm, pg. 2. 

2 Bd. of Govs. of the Fed. Reserve System, Money and Payments: The U.S. Dollar in the Age 
of Digital Transformation, (Jan. 2022) Money and Payments: The U.S. Dollar in the Age of Dig-
ital Transformation. 

bill also expresses the sense of Congress that the Board of Gov-
ernors of the Federal Reserve System currently does not have the 
authority to issue a U.S. CBDC. 

BACKGROUND AND NEED FOR LEGISLATION 

A CBDC is a digital representation of fiat currency issued by a 
central bank. It uses an electronic record or digital ‘‘token’’ to rep-
resent fiat currency, denominated in the national unit of account. 
To date, the Federal Reserve’s analysis states a U.S. CBDC ‘‘would 
best serve the needs of the United States by being privacy-pro-
tected, intermediated, widely transferable, and identity-verified.’’ 1 
Under a potential intermediated retail model, consumers would 
hold a U.S. CBDC in an account at a financial institution respon-
sible for providing traditional consumer banking services or at a 
non-bank fintech firm to manage holdings and payments. In con-
trast to a retail CBDC, a wholesale CBDC would be used only by 
financial institutions for interbank settlement. 

On November 15, 2021, Committee Republicans issued principles 
to use to evaluate a U.S. CBDC. These principles held that any po-
tential Federal Reserve-issued digital currency must: (1) maintain 
the dollar as the world’s reserve currency and the preeminence of 
the U.S. payment system; (2) not impede ongoing development of 
stablecoins; (3) promote private sector innovation and foster com-
petition; and (4) address privacy and security protections. Collec-
tively, these principles ensure that any proposal does not allow the 
Federal Reserve or any other government agency to monopolize or 
weaponize a CBDC. Further, these principles ensure policymakers 
thoroughly weigh the risks of a U.S. CBDC. 

In January 2022, the Board of Governors of the Federal Reserve 
System released a paper, ‘‘Money and Payments: The U.S. Dollar 
in the Age of Digital Transformation.’’ 2 In the paper, the Board 
sought to facilitate a conversation around potential design configu-
rations for a U.S. CBDC. Around the same time, the Federal Re-
serve Bank of Boston and the Massachusetts Institute of Tech-
nology had an initiative to test the performance and scalability of 
a U.S. CBDC. This activity indicates that the Federal Reserve was 
expending significant resources in furtherance of a U.S. CBDC. 

Moreover, a review of the Federal Reserve Act suggests the Fed-
eral Reserve does not have the legal authority to issue a CBDC to 
individuals absent authorizing legislation from Congress. The Su-
preme Court has also recognized Congress’ power to coin money 
and regulate the value thereof, confirming Congress’ authority to 
regulate each phase of currency. 

During a Humphrey-Hawkins hearing in June 2023, Federal Re-
serve Chair Powell emphasized that there would be financial pri-
vacy risks for Americans if the Federal Reserve were to issue a 
CBDC directly to individuals. Chair Powell explained that the 
United States is a long way away from a CBDC but ‘‘if we were 
to support at some point in the future a CBDC, it would be one 
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3 The Federal Reserve’s Semi-Annual Monetary Policy Report: Hearing Before the H. Comm. 
on Financial Serv., 119th Cong. (Jun. 21, 2023) 

that would be intermediating through the banking system and not 
directly at the Fed.’’ 3 

COMMITTEE CONSIDERATION 

115TH CONGRESS 

The Subcommittee on Monetary Policy and Trade held a hearing 
on July 18, 2018, titled ‘‘The Future of Money: Digital Currency.’’ 

116TH CONGRESS 

The Committee on Financial Services held a hearing on July 10, 
2019, titled ‘‘Monetary Policy and the State of the Economy.’’ 

The Committee on Financial Services held a hearing on July 17, 
2019, titled ‘‘Examining Facebook’s Proposed Cryptocurrency and 
Its Impact on Consumers, Investors, and the American Financial 
System.’’ 

The Committee on Financial Services held a hearing on February 
11, 2020, titled ‘‘Monetary Policy and the State of the Economy.’’ 

The Task Force on Financial Technology of the Committee on Fi-
nancial Services held a hearing on June 11, 2020, titled ‘‘Inclusive 
Banking During a Pandemic: Using Fed Accounts and Digital Tools 
to Improve Delivery of Stimulus Payments.’’ 

The Committee on Financial Services held a hearing on June 17, 
2020, titled ‘‘Monetary Policy and the State of the Economy.’’ 

117TH CONGRESS 

The Committee on Financial Services held a hearing on February 
24, 2021, titled ‘‘Monetary Policy and the State of the Economy.’’ 

The Task Force on Financial Technology of the Committee on Fi-
nancial Services held a hearing on June 15, 2021, titled ‘‘Digitizing 
the Dollar: Investigating the Technological Infrastructure, Privacy, 
and Financial Inclusion Implications of Central Bank Digital Cur-
rencies.’’ 

The Committee on Financial Services held a hearing on July 14, 
2021, titled ‘‘Monetary Policy and the State of the Economy.’’ 

The Subcommittee on National Security, International Develop-
ment, and Monetary Policy of the Committee on Financial Services 
held a hearing on July 27, 2021, titled ‘‘The Promises and Perils 
of Central Bank Digital Currencies.’’ 

The Committee on Financial Services held a hearing on Decem-
ber 8, 2021, titled ‘‘Digital Assets and the Future of Finance: Un-
derstanding the Challenges and Benefits of Financial Innovation in 
the United States.’’ 

The Committee on Financial Services held a hearing on February 
8, 2022, titled ‘‘Digital Assets and the Future of Finance: The 
President’s Working Group on Financial Markets’ Report on 
Stablecoins.’’ 

The Committee on Financial Services held a hearing on March 
2, 2022, titled ‘‘Monetary Policy and the State of the Economy.’’ 

The Committee on Financial Services held a hearing on April 6, 
2022, titled ‘‘The Annual Testimony of the Secretary of the Treas-
ury on the State of the International Financial System.’’ 
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The Committee on Financial Services held a hearing on May 26, 
2022, titled ‘‘Digital Assets and the Future of Finance: Examining 
the Benefits and Risks of a U.S. Central Bank Digital Currency.’’ 

The Committee on Financial Services held a hearing on June 23, 
2022, titled ‘‘Monetary Policy and the State of the Economy.’’ 

118TH CONGRESS 

On April 19, 2023, the Subcommittee on Digital Assets, Financial 
Technology and Inclusion of the Committee on Financial Services 
held a hearing, entitled, ‘‘Understanding Stablecoins’ Role in Pay-
ments and the Need for Legislation.’’ 

On May 18, 2023, the Subcommittee on Digital Assets, Financial 
Technology and Inclusion of the Committee on Financial Services 
held a hearing, entitled ‘‘Putting the ‘Stable’ in ‘Stablecoins’: How 
Legislation Will Help Stablecoins Achieve Their Promise.’’ 

On June 7, 2023, the Subcommittee on National Security, Illicit 
Finance, and International Financial Institutions of the Committee 
on Financial Services held a hearing entitled ‘‘Dollar Dominance: 
Preserving the U.S. Dollar’s Status as the Global Reserve Cur-
rency.’’ 

On September 14, 2023, the Subcommittee on Digital Assets, Fi-
nancial Technology and Inclusion of the Committee on Financial 
Services held a hearing, entitled ‘‘Digital Dollar Dilemma: The Im-
plications of a Central Bank Digital Currency and Private Sector 
Alternatives.’’ 

119TH CONGRESS 

On March 6, 2025, Representative Tom Emmer (R–MN), intro-
duced H.R. 1919, the Anti-CBDC Surveillance State Act, with Rep-
resentatives French Hill (R–AR), John R. Moolenaar (R–MI), Rich-
ard Hudson (R–NC), Andy Ogles (R–TN), Mike Bost (R–IL), Scott 
Franklin (R–FL), Marjorie Taylor Greene (R–GA), Andy Biggs (R– 
AZ), Michael Cloud (R–TX), Mike Flood (R–NE), Paul A. Gosar (R– 
AZ), Young Kim (R–CA), Dan Meuser (R–PA), Warren Davidson 
(R–OH), Kevin Kiley (R–CA), Byron Donalds (R–FL), Scott Fitz-
gerald (R–WI), Anna Paulina Luna (R–FL), Andrew Garbarino (R– 
NY), Frank Lucas (R–OK). Pete Sessions (R–TX), Bill Huizenga (R– 
MI), Ann Wagner (R–MO), Andy Barr (R–KY), Roger Williams (R– 
TX), Barry Loudermilk (R–GA), John Rose (R–TN), Bryan Steil (R– 
WI), William Timmons (R–SC), Ralph Norman (R–SC), Michael 
Lawler (R–NY), Monica De La Cruz (R–TX), Zach Nunn (R–IA), 
Maria Salazar (R–FL), Mike Haridopolos (R– FL), Troy Downing 
(R–MT), Tim Moore (R–NC), Don Bacon (R–NE), Josh Brecheen 
(R–OK), Mike Kelly (R–PA), Glenn Grothman (R–WI), Nancy Mace 
(R–SC), Guy Reschenthaler (R–PA), Mike Rogers (R–AL), David 
Rouzer (R–NC), David Valadao (R–CA), Jefferson Van Drew (R– 
NJ), Randy Weber (R–TX), Erin Houchin (R–IN), Harriet Hageman 
(R–WY), Nick Langworthy (R–NY), Lance Gooden (R–TX), Brad 
Finstad (R–MN), Michelle Fischbach (R–MN), Aaron Bean (R–FL), 
Mark Amodei (R–NV), Sam Graves (R–MO), Diana Harshbarger 
(R–TN), Elijah Crane (R–AZ), Juan Ciscomani (R–AZ), James 
Baird (R–IN), Trent Kelly (R–MS), Kat Cammack (R–FL), Chuck 
Fleischmann (R–TN), Greg Murphy, M.D. (R–NC), Stephanie Bice 
(R–OK), John Carter (R–TX), Dusty Johnson (R–SD), Andrew 
Clyde (R–GA), Tom Tiffany (R–WI), Jack Bergman (R–MI), Beth 
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Van Duyne (R–TX), Mike Collins (R–GA), Bob Latta (R–OH), Dan 
Crenshaw (R–TX), Jake Ellzey (R–TX), Darrell Issa (R–CA), Bur-
gess Owens (R–UT), Scott Perry (R–PA), Ryan Zinke (R–MT), Clay 
Higgins (R–LA), Ashley Hinson (R–IA), Troy Balderson (R–OH), 
Richard McCormick (R–GA), Mike Carey (R–OH), Rob Wittman (R– 
VA), Chip Roy (R–TX), Michael McCaul (R–TX), John Rutherford 
(R–FL), Adrian Smith (R–NE), Claudia Tenney (R–NY), Jeff Crank 
(R–CO), Michael Baumgartner (R–WA), Ryan Mackenzie (R–PA), 
Addison McDowell (R–NC), Mark Messmer (R–IN), Derek Schmidt 
(R–KS), Dave Taylor (R–OH), Brandon Gill (R–TX), and Michael 
Guest (R–MS) as original cosponsors. Representatives Craig Gold-
man (R–TX), Cliff Bentz (R–OR), Barry Moore (R–AL), Julia Letlow 
(R–LA), Mike Ezell (R–MS), Tom Cole (R–OK), Randy Feenstra (R– 
IA), Tracey Mann (R–KS), Darin LaHood (R–IL), Ronny Jackson 
(R–TX), Ben Cline (R–VA), Nathaniel Moran (R–TX), Brett Guthrie 
(R–KY), Rudy Yakym (R–IN), August Pfluger (R–TX), Mark Green 
(R–TN), Marlin Stutzman (R–IN), Brian Babin (R–TX), Troy Nehls 
(R–TX), Thomas Kean (R–NJ), Derrick Van Orden (R–WI), Gus 
Bilirakis (R–FL), Mike Kennedy (R–UT), Steve Womack (R–AR), 
Kevin Hern (R–OK), Pete Stauber (R–MN), John McGuire (R–VA), 
Robert Bresnahan (R–PA), Nicholas Begich (R–AK), Austin Scott 
(R–GA), Chuck Edwards (R–NC), Brian Jack (R–GA), Mary Miller 
(R–IL), Greg Steube (R–FL), and Michael Rulli (R–OH) were added 
subsequently as cosponsors. The bill was referred solely to the 
Committee on Financial Services. 

RELATED HEARINGS 

Pursuant to clause 3(c)(6) of rule XIII of the Rules of the House 
of Representatives, the following hearing was used to develop H.R. 
1919: 

On March 11, 2025, the Full Committee held a hearing titled 
‘‘Navigating the Digital Payments Ecosystem: Examining a Federal 
Framework for Payment Stablecoins and Consequences of a U.S. 
Central Bank Digital Currency.’’ A discussion draft version of the 
bill was considered in this hearing. The following witnesses testi-
fied: Caroline Butler, Global Head of Digital Assets, The Bank of 
New York Mellon Corporation; Charles Cascarilla, CEO and Co- 
Founder, Paxos; Patrick Collison, CEO, Stripe; Randall Guynn, 
Chairman, Financial Institutions Group, Davis Polk & Wardwell; 
and Carole House, Senior Fellow, GeoEconomic Center, Atlantic 
Council. 

The Committee on Financial Services met in open session on 
April 2, 2025, to consider, among others, H.R. 1919. 

COMMITTEE VOTES 

Clause 3(b) of rule XIII of the Rules of the House of Representa-
tives requires the Committee Report to include for each record vote 
on a motion to report the measure or matter and on any amend-
ments offered to the measure or matter the total number of votes 
for and against and the names of the Members voting for and 
against. 

On April 2, 2025, H.R. 1919 was ordered to be reported favorably 
to the House by a recorded vote of 27 ayes and 22 nays, a quorum 
being present. (Record Vote No. FC–062). Before the question to re-
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port was called, the Committee adopted an amendment in the na-
ture of a substitute that made minor edits and technical changes, 
offered by Representative Emmer. 
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COMMITTEE OVERSIGHT FINDINGS 

Pursuant to clause 3(c) of rule XIII of the Rules of the House of 
Representatives, the findings and recommendations of the Com-
mittee, based on oversight activities under clause 2(b)(1) of rule X 
of the Rules of the House of Representatives, are incorporated in 
the descriptive portions of this report. 

PERFORMANCE GOALS AND OBJECTIVES 

Pursuant to clause 3(c)(4) of rule XIII of the Rules of the House 
of Representatives, the goals of H.R. 1919 are to prohibit the Fed-
eral Reserve Banks from issuing a CBDC or any substantially simi-
lar digital asset and to prohibit the Federal Reserve System and 
the Federal Open Market Committee from using a CBDC to imple-
ment monetary policy. 

COMMITTEE COST ESTIMATE 

Clause 3(d)(1) of rule XIII of the Rules of the House of Rep-
resentatives requires an estimate and a comparison of the costs 
that would be incurred in carrying out H.R. 1919. The Committee 
has requested but not received a cost estimate from the Director 
of the Congressional Budget Office. However, pursuant to clause 
3(d)(1) of House rule XIII, the Committee will adopt as its own the 
cost estimate by the Director of the Congressional Budget Office 
once it has been prepared. 

NEW BUDGET AUTHORITY AND CBO COST ESTIMATE 

With respect to the requirements of clause 3(c)(2) of rule XIII of 
the Rules of the House of Representatives and section 308(a) of the 
Congressional Budget Act of 1974 and with respect to requirements 
of clause 3(c)(3) of rule XIII of the Rules of the House of Represent-
atives and section 402 of the Congressional Budget Act of 1974, a 
cost estimate was not made available to the Committee in time for 
the filing of this report. The Chairman of the Committee shall 
cause such estimate to be printed in the Congressional Record upon 
its receipt by the Committee. 

UNFUNDED MANDATES STATEMENT 

The Committee has requested but not received from the Director 
of the Congressional Budget Office an estimate of the Federal man-
dates pursuant to section 423 of the Unfunded Mandates Reform 
Act. The Committee will adopt the estimate once it has been pre-
pared by the Director. 

EARMARK STATEMENT 

With respect to clause 9 of rule XXI of the Rules of the House 
of Representatives, the Committee has carefully reviewed the pro-
visions of the resolution and states that the provisions of the bill 
do not contain any congressional earmarks, limited tax benefits, or 
limited tariff benefits within the meaning of the rule. 
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FEDERAL ADVISORY COMMITTEE ACT STATEMENT 

No advisory committees within the meaning of section 5(b) of the 
Federal Advisory Committee Act were created by this legislation. 

APPLICABILITY TO THE LEGISLATIVE BRANCH 

The Committee finds that the legislation does not relate to the 
terms and conditions of employment or access to public services or 
accommodations within the meaning of section 102(b)(3) of the Con-
gressional Accountability Act. 

DUPLICATION OF FEDERAL PROGRAMS 

Pursuant to clause 3(c)(5) of rule XIII of the Rules of the House 
of Representatives, the Committee states that no provision of the 
bill establishes or reauthorizes a program of the Federal Govern-
ment known to be duplicative of another Federal program, includ-
ing any program that was included in a report to Congress pursu-
ant to section 21 of the Public Law 111–139 or the most recent 
Catalog of Federal Domestic Assistance. 

SECTION-BY-SECTION ANALYSIS OF THE LEGISLATION 

Section 1. Short title 
Section 1 provides the short title is the ‘‘Anti-CBDC Surveillance 

State Act.’’ 

Section 2. Prohibition on Federal Reserve Banks relating to certain 
products or services for individuals and prohibition on directly 
issuing a central bank digital currency 

Section 2 amends the Federal Reserve Act to preclude a Federal 
Reserve Bank from offering products or services directly to individ-
uals, from maintaining an account for an individual, or from 
issuing a central bank digital currency. 

Section 3. Prohibition on Federal Reserve Banks indirectly issuing 
a central bank digital currency 

Section 3 amends the Federal Reserve Act to preclude a Federal 
Reserve Bank from offering a central bank digital currency. 

Section 4. Prohibition with respect to central bank digital currency 
Section 4 amends the Federal Reserve Act to preclude testing, 

studying, developing, creating, or implementing a central bank dig-
ital currency, and to preclude the Federal Reserve and Federal 
Open Market Committee from using a central bank digital cur-
rency to implement monetary policy. Section 4 exempts dollar-de-
nominated currencies that are open, permissionless, and privacy 
preserving from this prohibition. 

Section 5. Sense of Congress 
Section 5 expresses the Sense of Congress that the Board of Gov-

ernors of the Federal Reserve currently does not have the authority 
to issue a central bank digital currency and will not have such au-
thority unless Congress grants it under Congress’s Article 1 Section 
8 powers. 
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CHANGES IN EXISTING LAW MADE BY THE BILL, AS REPORTED 

In compliance with clause 3(e) of rule XIII of the Rules of the 
House of Representatives, changes in existing law made by the bill, 
as reported, are shown as follows (new matter is printed in italics 
and existing law in which no change is proposed is shown in 
roman): 

FEDERAL RESERVE ACT 

* * * * * * * 

BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 

SEC. 10. The Board of Governors of the Federal Reserve System 
(hereinafter referred to as the ‘‘Board’’) shall be composed of seven 
members, to be appointed by the President, by and with the advice 
and consent of the Senate, after the date of enactment of the Bank-
ing Act of 1935, for terms of fourteen years except as hereinafter 
provided, but each appointive member of the Federal Reserve 
Board in office on such date shall continue to serve as a member 
of the Board until February 1, 1936, and the Secretary of the 
Treasury and the Comptroller of the Currency shall continue to 
serve as members of the Board until February 1, 1936. In selecting 
the members of the Board, not more than one of whom shall be se-
lected from any one Federal Reserve district, the President shall 
have due regard to a fair representation of the financial, agricul-
tural, industrial, and commercial interests, and geographical divi-
sions of the country. In selecting members of the Board, the Presi-
dent shall appoint at least 1 member with demonstrated primary 
experience working in or supervising community banks having less 
than $10,000,000,000 in total assets. The members of the Board 
shall devote their entire time to the business of the Board and 
shall each receive an annual salary of $15,000, payable monthly, 
together with actual necessary traveling expenses. 

The members of the Board shall be ineligible during the time 
they are in office and for two years thereafter to hold any office, 
position, or employment in any member bank, except that this re-
striction shall not apply to a member who has served the full term 
for which he was appointed. Upon the expiration of the term of any 
appointive member of the Federal Reserve Board in office on the 
date of enactment of the Banking Act of 1935, the President shall 
fix the term of the successor to such member at not to exceed four-
teen years, as designated by the President at the time of nomina-
tion, but in such manner as to provide for the expiration of the 
term of not more than one member in any two-year period, and 
thereafter each member shall hold office for a term of fourteen 
years from the expiration of the term of his predecessor, unless 
sooner removed for cause by the President. Of the persons thus ap-
pointed, 1 shall be designated by the President, by and with the 
advice and consent of the Senate, to serve as Chairman of the 
Board for a term of 4 years, and 2 shall be designated by the Presi-
dent, by and with the advice and consent of the Senate, to serve 
as Vice Chairmen of the Board, each for a term of 4 years, 1 of 
whom shall serve in the absence of the Chairman, as provided in 
the fourth undesignated paragraph of this section, and 1 of whom 

VerDate Sep 11 2014 05:56 May 17, 2025 Jkt 059006 PO 00000 Frm 00011 Fmt 6659 Sfmt 6601 E:\HR\OC\HR092.XXX HR092rf
re

de
ric

k 
on

 L
A

P
8L

Y
D

4G
3P

R
O

D
 w

ith
 H

E
A

R
IN

G



12 

shall be designated Vice Chairman for Supervision. The Vice Chair-
man for Supervision shall develop policy recommendations for the 
Board regarding supervision and regulation of depository institu-
tion holding companies and other financial firms supervised by the 
Board, and shall oversee the supervision and regulation of such 
firms. The chairman of the Board, subject to its supervision, shall 
be its active executive officer. Each member of the Board shall 
within fifteen days after notice of appointment make and subscribe 
to the oath of office. Upon the expiration of their terms of office, 
members of the Board shall continue to serve until their successors 
are appointed and have qualified. Any person appointed as a mem-
ber of the Board after the date of enactment of the Banking Act 
of 1935 shall not be eligible for reappointment as such member 
after he shall have served a full term of fourteen years. 

The Board of Governors of the Federal Reserve System shall 
have power to levy semiannually upon the Federal reserve banks, 
in proportion to their capital stock and surplus, an assessment suf-
ficient to pay its estimated expenses and the salaries of its mem-
bers and employees for the half year succeeding the levying of such 
assessment, together with any deficit carried forward from the pre-
ceding half year, and such assessments may include amounts suffi-
cient to provide for the acquisition by the Board in its own name 
of such site or building in the District of Columbia as in its judg-
ment alone shall be necessary for the purpose of providing suitable 
and adequate quarters for the performance of its functions. After 
September 1, 2000, the Board may also use such assessments to ac-
quire, in its own name, a site or building (in addition to the facili-
ties existing on such date) to provide for the performance of the 
functions of the Board. After approving such plans, estimates, and 
specifications as it shall have caused to be prepared, the Board 
may, notwithstanding any other provision of law, cause to be con-
structed on any site so acquired by it a building or buildings suit-
able and adequate in its judgment for its purposes and proceed to 
take all such steps as it may deem necessary or appropriate in con-
nection with the construction, equipment, and furnishing of such 
building or buildings. The Board may maintain, enlarge, or re-
model any building or buildings so acquired or constructed and 
shall have sole control of such building or buildings and space 
therein. 

The principal offices of the Board shall be in the District of Co-
lumbia. At meetings of the Board the chairman shall preside, and, 
in his absence, the vice chairman shall preside. In the absence of 
the chairman and the vice chairman, the Board shall elect a mem-
ber to act as chairman pro tempore. The Board shall determine and 
prescribe the manner in which its obligations shall be incurred and 
its disbursements and expenses allowed and paid, and may leave 
on deposit in the Federal Reserve banks the proceeds of assess-
ments levied upon them to defray its estimated expenses and the 
salaries of its members and employees, whose employment, com-
pensation, leave, and expenses shall be governed solely by the pro-
visions of this Act, specific amendments thereof, and rules and reg-
ulations of the Board not inconsistent therewith; and funds derived 
from such assessments shall not be construed to be Government 
funds or appropriated moneys. No member of the Board of Gov-
ernors of the Federal Reserve System shall be an officer or director 
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of any bank, banking institution, trust company, or Federal Re-
serve bank or hold stock in any bank, banking institution, or trust 
company; and before entering upon his duties as a member of the 
Board of Governors of the Federal Reserve System he shall certify 
under oath that he has complied with this requirement, and such 
certification shall be filed with the secretary of the Board. When-
ever a vacancy shall occur, other than by expiration of term, among 
the six members of the Board of Governors of the Federal Reserve 
System appointed by the President as above provided, a successor 
shall be appointed by the President, by and with the advice and 
consent of the Senate, to fill such vacancy, and when appointed he 
shall hold office for the unexpired term of his predecessor. 

The President shall have power to fill all vacancies that may 
happen on the Board of Governors of the Federal Reserve System 
during the recess of the Senate by granting commissions which 
shall expire with the next session of the Senate. 

Nothing in this Act contained shall be construed as taking away 
any powers heretofore vested by law in the Secretary of the Treas-
ury which relate to the supervision, management, and control of 
the Treasury Department and bureaus under such department, and 
wherever any power vested by this Act in the Board of Governors 
of the Federal Reserve System or the Federal reserve agent ap-
pears to conflict with the powers of the Secretary of the Treasury, 
such powers shall be exercised subject to the supervision and con-
trol of the Secretary. 

The Board of Governors of the Federal Reserve System shall an-
nually make a full report of its operations to the Speaker of the 
House of Representatives, who shall cause the same to be printed 
for the information of the Congress. The report required under this 
paragraph shall include the reports required under section 707 of 
the Equal Credit Opportunity Act, section 18(f)(7) of the Federal 
Trade Commission Act, section 114 of the Truth in Lending Act, 
and the tenth undesignated paragraph of this section. 

No Federal Reserve bank may authorize the acquisition or con-
struction of any branch building, or enter into any contract or other 
obligation for the acquisition or construction of any branch build-
ing, without the approval of the Board. 

The Board of Governors of the Federal Reserve System shall 
keep a complete record of the action taken by the Board and by the 
Federal Open Market Committee upon all questions of policy relat-
ing to open-market operations and shall record therein the votes 
taken in connection with the determination of open-market policies 
and the reasons underlying the action of the Board and the Com-
mittee in each instance. The Board shall keep a similar record with 
respect to all questions of policy determined by the Board, and 
shall include in its annual report to the Congress a full account of 
the action so taken during the preceding year with respect to open- 
market policies and operations and with respect to the policies de-
termined by it and shall include in such report a copy of the 
records required to be kept under the provisions of this paragraph. 

(11) PROHIBITION WITH RESPECT TO CENTRAL BANK DIGITAL 
CURRENCY.— 

(A) IN GENERAL.—The Board of Governors of the Federal 
Reserve System may not test, study, develop, create, or im-
plement a central bank digital currency, or any digital 
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asset that is substantially similar under any other name or 
label. 

(B) MONETARY POLICY.—The Board of Governors of the 
Federal Reserve System and the Federal Open Market 
Committee may not use a central bank digital currency to 
implement monetary policy, or any digital asset that is sub-
stantially similar under any other name or label. 

(C) EXCEPTION.—Subparagraph (A) and sections 
16(18)(A)(iii) and 16(19)(A) may not be construed to pro-
hibit any dollar-denominated currency that is open, 
permissionless, and private, and fully preserves the privacy 
protections of United States coins and physical currency. 

(D) CENTRAL BANK DIGITAL CURRENCY DEFINED.—In this 
paragraph, the term ‘‘central bank digital currency’’ means 
a form of digital money or monetary value that is— 

(i) denominated in the national unit of account; 
(ii) a direct liability of the Federal Reserve System; 

and 
(iii) widely available to the general public. 

(12) APPEARANCES BEFORE CONGRESS.—The Vice Chairman 
for Supervision shall appear before the Committee on Banking, 
Housing, and Urban Affairs of the Senate and the Committee 
on Financial Services of the House of Representatives and at 
semi-annual hearings regarding the efforts, activities, objec-
tives, and plans of the Board with respect to the conduct of su-
pervision and regulation of depository institution holding com-
panies and other financial firms supervised by the Board. 

* * * * * * * 

NOTE ISSUES. 

SEC. 16. Federal Reserve notes, to be issued at the discretion of 
the Board of Governors of the Federal Reserve System for the pur-
pose of making advances to Federal Reserve banks through the 
Federal reserve agents as hereinafter set forth and for no other 
purpose, are hereby authorized. The said notes shall be obligations 
of the United States and shall be receivable by all national and 
member banks and Federal Reserve banks and for all taxes, cus-
toms, and other public dues. They shall be redeemed in lawful 
money on demand at the Treasury Department of the United 
States, in the city of Washington, District of Columbia, or at any 
Federal Reserve bank. 

Any Federal Reserve bank may make application to the local 
Federal Reserve agent for such amount of the Federal Reserve 
notes hereinbefore provided for as it may require. Such application 
shall be accompanied with a tender to the local Federal Reserve 
agent of collateral in amount equal to the sum of the Federal Re-
serve notes thus applied for and issued pursuant to such applica-
tion. The collateral security thus offered shall be notes, drafts, bills 
of exchange, or acceptances acquired under section 10A, 10B, 13, 
or 13A of this Act, or bills of exchange endorsed by a member bank 
of any Federal Reserve district and purchased under the provisions 
of section 14 of this Act, or bankers’ acceptances purchased under 
the provisions of said section 14, or gold certificates, or Special 
Drawing Right certificates, or any obligations which are direct obli-
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gations of, or are fully guaranteed as to principal and interest by, 
the United States or any agency thereof, or assets that Federal Re-
serve banks may purchase or hold under section 14 of this Act or 
any other asset of a Federal reserve bank. In no event shall such 
collateral security be less than the amount of Federal Reserve 
notes applied for. The Federal Reserve agent shall each day notify 
the Board of Governors of the Federal Reserve System of all issues 
and withdrawals of Federal Reserve notes to and by the Federal 
Reserve bank to which he is accredited. The said Board of Gov-
ernors of the Federal Reserve System may at any time call upon 
a Federal Reserve bank for additional security to protect the Fed-
eral Reserve notes issued to it. Collateral shall not be required for 
Federal Reserve notes which are held in the vaults of, or are other-
wise held by or on behalf of, Federal Reserve banks. 

Federal Reserve notes shall bear upon their faces a distinctive 
letter and serial number which shall be assigned by the Board of 
Governors of the Federal Reserve System to each Federal Reserve 
bank. Federal Reserve notes unfit for circulation shall be canceled, 
destroyed, and accounted for under procedures prescribed and at 
locations designated by the Secretary of the Treasury. Upon de-
struction of such notes, credit with respect thereto shall be appor-
tioned among the twelve Federal Reserve banks as determined by 
the Board of Governors of the Federal Reserve System. 

The Board of Governors of the Federal Reserve System shall 
have the right, acting through the Federal Reserve agent, to grant 
in whole or in part, or to reject entirely the application of any Fed-
eral Reserve bank for Federal Reserve notes; but to the extent that 
such applicaton may be granted the Board of Governors of the Fed-
eral Reserve System shall, through its local Federal Reserve agent, 
supply Federal Reserve notes to the banks so applying, and such 
bank shall be charged with the amount of the notes issued to it and 
shall pay such rate of interest as may be established by the Board 
of Governors of the Federal Reserve System on only that amount 
of such notes which equals the total amount of its outstanding Fed-
eral Reserve notes less the amount of gold certificates held by the 
Federal Reserve agent as collateral security. Federal Reserve notes 
issued to any such bank shall, upon delivery, together with such 
notes of such Federal Reserve bank as may be issued under section 
18 of this Act upon security of United States 2 per centum Govern-
ment bonds, become a first and paramount lien on all the assets 
of such bank. 

Any Federal Reserve bank may at any time reduce its liability 
for outstanding Federal Reserve notes by depositing with the Fed-
eral Reserve agent its Federal Reserve notes, gold certificates, Spe-
cial Drawing Right certificates, or lawful money of the United 
States. Federal Reserve notes so deposited shall not be reissued, 
except upon compliance with the conditions of an original issue. 
The liability of a Federal Reserve bank with respect to its out-
standing Federal Reserve notes shall be reduced by any amount 
paid by such bank to the Secretary of the Treasury under section 
4 of the Old Series Currency Adjustment Act. 

Any Federal Reserve bank may at its discretion withdraw collat-
eral deposited with the local Federal Reserve agent for the protec-
tion of its Federal Reserve notes issued to it and shall at the same 
time substitute therefor other collateral of equal amont with the 
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approval of the Federal Reserve agent under regulations to be pre-
scribed by the Board of Governors of the Federal Reserve System. 
Any Federal Reserve bank may retire any of its Federal Reserve 
notes by depositing them with the Federal Reserve agent or with 
the Treasurer of the United States, and such Federal Reserve bank 
shall thereupon be entitled to receive back the collateral deposited 
with the Federal Reserve agent for the security of such notes. Any 
Federal Reserve bank shall further be entitled to receive back the 
collateral deposited with the Federal Reserve agent for the security 
of any notes with respect to which such bank has made payment 
to the Secretary of the Treasury under section 4 of the Old Series 
Currency Adjustment Act. Federal Reserve notes so deposited shall 
not be reissued except upon compliance with the conditions of an 
original issue. 

All Federal Reserve notes and all gold certificates, Special Draw-
ing Right certificates, and lawful money issued to or deposited with 
any Federal Reserve agent under the provisions of the Federal Re-
serve Act shall hereafter be held for such agent, under such rules 
and regulations as the Board of Governors of the Federal Reserve 
System may prescribe, in the joint custody of himself and the Fed-
eral Reserve bank to which he is accredited. Such agent and such 
Federal Reserve bank shall be jointly liable for the safekeeping of 
such Federal Reserve notes, gold certificates, Special Drawing 
Right certificates, and lawful money. Nothing herein contained, 
however, shall be construed to prohibit a Federal Reserve agent 
from depositing gold certificates and Special Drawing Right certifi-
cates with the Board of Governors of the Federal Reserve System, 
to be held by such Board subject to his order, or with the Treasurer 
of the United States for the purposes authorized by law. 

In order to furnish suitable notes for circulation as Federal re-
serve notes, the Secretary of the Treasury shall cause plates and 
dies to be engraved in the best manner to guard against counter-
feits and fraudulent alterations, and shall have printed therefrom 
and numbered such quantities of such notes of the denominations 
of $1, $2, $5, $10, $20, $50, $100, $500, $1,000, $5,000, $10,000 as 
may be required to supply the Federal reserve banks. Such notes 
shall be in form and tenor as directed by the Secretary of the 
Treasury under the provisions of this Act and shall bear the dis-
tinctive numbers of the several Federal reserve banks through 
which they are issued. 

When such notes have been prepared, the notes shall be de-
livered to the Board of Governors of the Federal Reserve Sys-
tem subject to the order of the Secretary of the Treasury for 
the delivery of such notes in accordance with this Act. 

The plates and dies to be procured by the Secretary of the Treas-
ury for the printing of such circulating notes shall remain under 
his control and direction, and the expenses necessarily incurred in 
executing the laws relating to the procuring of such notes, and all 
other expenses incidental to their issue and retirement, shall be 
paid by the Federal reserve banks, and the Board of Governors of 
the Federal Reserve System shall include in its estimate of ex-
penses levied against the Federal reserve banks a sufficient 
amount to cover the expenses herein provided for. 

The Secretary of the Treasury may examine the plates, dies, 
bed pieces, and other material used in the printing of Federal 
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Reserve notes and issue regulations relating to such examina-
tions. 

Any appropriation heretofore made out of the general funds of 
the Treasury for engraving plates and dies, the purchase of distinc-
tive paper, or to cover any other expense in connection with the 
printing of national-bank notes or notes provided for by the Act of 
May thirtieth, nineteen hundred and eight, and any distinctive 
paper that may be on hand at the time of the passage of this Act 
may be used in the discretion of the Secretary for the purposes of 
this Act, and should the appropriations heretofore made be insuffi-
cient to meet the requirements of this Act in addition to circulating 
notes provided for by existing law, the Secretary is hereby author-
ized to use so much of any funds in the Treasury not otherwise ap-
propriated for the purpose of furnishing the notes aforesaid: Pro-
vided, however, That nothing in this section contained shall be con-
strued as exempting national banks or Federal reserve banks from 
their liability to reimburse the United States for any expenses in-
curred in printing and issuing circulating notes. (Omitted from 
U.S. Code) 

Every Federal reserve bank shall receive on deposit at par from 
depository institutions or from Federal reserve banks checks and 
other items, including negotiable orders of withdrawal and share 
drafts and drafts drawn upon any of its depositors, and when re-
mitted by a Federal reserve bank, checks and other items, includ-
ing negotiable orders of withdrawal and share drafts and drafts 
drawn by any depositor in any other Federal reserve bank or de-
pository institution upon funds to the credit of said depositor in 
said reserve bank or depository institution. Nothing herein con-
tained shall be construed as prohibiting a depository institution 
from charging its actual expense incurred in collecting and remit-
ting funds, or for exchange sold to its patrons. The Board of Gov-
ernors of the Federal Reserve System shall, by rule, fix the charges 
to be collected by the depository institutions from its patrons whose 
checks and other items, including negotiable orders of withdrawal 
and share drafts are cleared through the Federal reserve Bank and 
the charge which may be imposed for the service of clearing or col-
lection rendered by the Federal reserve bank. 

The Board of Governors of the Federal Reserve System shall 
make and promulgate from time to time regulations governing the 
transfer of funds and charges therefor among Federal reserve 
banks and their branches, and may at its discretion exercise the 
functions of a clearing house for such Federal reserve banks, or 
may designate a Federal reserve bank to exercise such functions, 
and may also require each such bank to exercise the functions of 
a clearing house for depository institutions. 

The Secretary of the Treasury is hereby authorized and directed 
to receive deposits of gold or of gold certificates or of Special Draw-
ing Right certificates with the Treasurer or any Assistant Treas-
urer of the United States when tendered by any Federal Reserve 
bank or Federal Reserve agent for credit to its or his account with 
the Board of Governors of the Federal Reserve System. The Sec-
retary shall prescribe by regulation the form of receipt to be issued 
by the Treasurer or Assistant Treasurer to the Federal Reserve 
bank or Federal Reserve agent making the deposit, and a duplicate 
of such receipt shall be delivered to the Board of Governors of the 
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Federal Reserve System by the Treasurer at Washington upon 
proper advices from any Assistant Treasurer that such deposit has 
been made. Deposits so made shall be held subject to the orders of 
the Board of Governors of the Federal Reserve System and deposits 
of gold or gold certificates shall be payable in gold certificates, and 
deposits of Special Drawing Right certificates shall be payable in 
Special Drawing Right certificates, on the order of the Board of 
Governors of the Federal Reserve System to any Federal Reserve 
bank or Federal Reserve agent at the Treasury or at the sub-
treasury of the United States nearest the place of business of such 
Federal Reserve bank or such Federal Reserve agent. The order 
used by the Board of Governors of the Federal Reserve System in 
making such payments shall be signed by the chairman or vice 
chairman, or such other officers or members as the Board may by 
regulation prescribe. The form of such order shall be approved by 
the Secretary of the Treasury. 

The expenses necessarily incurred in carrying out these provi-
sions, including the cost of the certificates or receipts issued for de-
posits received, and all expenses incident to the handling of such 
deposits shall be paid by the Board of governors of the Federal Re-
serve System and included in its assessments against the several 
Federal reserve banks. 

Nothing in this section shall be construed as amending section 
six of the Act of March fourteenth, nineteen hundred, as amended 
by the Acts of March fourth, nineteen hundred and seven, March 
second, nineteen hundred and eleven, and June twelfth, nineteen 
hundred and sixteen, nor shall the provisions of this section be con-
strued to apply to the deposits made or to the receipts or certifi-
cates issued under those Acts. 

(18)(A) A Federal reserve bank may not— 
(i) offer financial products or services directly to an indi-

vidual; 
(ii) maintain an account on behalf of an individual; or 
(iii) issue a central bank digital currency, or any digital asset 

that is substantially similar under any other name or label. 
(B) In this paragraph, the term ‘‘central bank digital currency’’ 

has the meaning given that term under section 10(11)(D). 
(19)(A) A Federal reserve bank may not offer a central bank dig-

ital currency, or any digital asset that is substantially similar 
under any other name or label, indirectly to an individual through 
a financial institution or other intermediary. 

(B) In this paragraph, the term ‘‘central bank digital currency’’ 
has the meaning given that term under section 10(11)(D). 

* * * * * * * 
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1 Cato, A Breakdown of the Different CBDC Models (Feb. 10, 2023). 
2 Oliver Wyman, Unlocking $120 Billion Value In Cross-border Payments (Nov. 2021). 
3 Atlantic Council, Central Bank Digital Currency Tracker (accessed March 5, 2025). 

MINORITY VIEWS 

H.R. 1919 would immediately halt and prohibit the United 
States from exploring the potential benefits of a central bank dig-
ital currency (CBDC). A CBDC is a digital currency that is issued 
by a country’s central bank and the value of which is pegged to the 
national currency. The two more prominent types of CBDCs are 
‘‘retail CBDCs’’ and ‘‘wholesale CBDCs.’’ Retail CBDCs are made 
available to consumers, either directly from the Fed (‘‘direct 
CBDC’’) or through a bank or other financial institution (‘‘inter-
mediated or indirect CBDC’’).1 A wholesale CBDC would not be 
available to the public but rather would only be available to banks 
and potentially other financial institutions, and likely would be 
used for interbank settlement or large cross-border payments. 

H.R. 1919 would prohibit the Federal Reserve (Fed), particularly 
their 12 Federal Reserve Banks, from offering products or services 
directly to individuals; maintaining an account for individuals; or 
researching, testing, or issuing a retail CBDC, including indirectly 
through a financial institution or other intermediary. The bill’s 
sweeping ban fails to accurately distinguish between retail and 
wholesale CBDCs. For example, while some of the bill’s provisions 
focus on prohibiting a retail CBDC, the bill’s new sense of Congress 
that the Fed lacks authority to issue any kind of CBDC, including 
wholesale CBDCs, would undermine opportunities to research, test, 
and issue wholesale CBDCs that could drastically reduce the costs 
of cross-border payments. For example, one study from JPMorgan 
Chase and Oliver Wyman found that global companies make more 
than $23 trillion in cross-border payments, roughly about 25% of 
global GDP. They estimate a wholesale CBDC network could save 
$100 billion a year, reducing the transaction costs from $120 billion 
to facilitate those cross-border payments to about $20 billion.2 

Furthermore, H.R. 1919 would effectively prohibit the issuance of 
a CBDC in the U.S. before the U.S. has even had a chance to fully 
explore the benefits, challenges, and design options. As of April 
2025, there are 134 countries and currency unions, representing 
98% of global GDP, that are exploring a CBDC, which is up from 
35 countries in May 2020.3 As other countries race ahead and com-
pete to develop and implement CBDCs to harness what could prove 
to be critical in the evolving global financial landscape, this bill 
would keep the U.S. behind the starting line. 

To the extent that cryptocurrencies offer certain benefits, a 
CBDC could also offer those same benefits while having a greater 
potential to gain broad public trust and utilization (especially after 
numerous digital assets have been used to defraud Americans), 
overcome challenges with regard to interchangeability, avoid vola-
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4 House Committee on Financial Services, The Federal Reserve’s Semi-Annual Monetary Pol-
icy Report, 118th Cong. (March 8, 2023). 

5 House Committee on Financial Services, The Federal Reserve’s Semi-Annual Monetary Pol-
icy Report, 118th Cong. (March 8, 2023). 

6 White House, Strengthening American Leadership In Digital Financial Technology (Jan. 23, 
2025). 

7 Rep. Emmer, H.R. 5403—CBDC Anti-Surveillance State Act (accessed Feb. 10, 2025). 
8

tility in value, and prioritize financial inclusion and consumer pro-
tection. CBDCs may also have the potential to provide faster pay-
ment transactions and lower transaction fees for consumers and 
small businesses. 

During the 118th Congress in a March 2023 full Committee 
hearing, when asked whether the Fed would need Congressional 
authorization to issue a CBDC, Fed Chair Jerome Powell distin-
guished between retail and wholesale CBDCs.4 He stated, ‘‘we’ve 
always been talking about retail CBDC and [that’s] something we 
would certainly need congressional approval for’’ yet potential 
forms of wholesale CBDCs would be ‘‘less clear.’’ 5 Around this 
time, Rep. Emmer introduced H.R. 5403—an earlier version of this 
bill (H.R. 1919). H.R. 5403 passed the House last Congress by a 
vote of 216–192. 

Shortly after being inaugurated, on January 23rd President 
Trump issued an executive order on digital assets (EO).6 This EO 
prohibits CBDCs, including a restriction on any agency activity re-
lated to the creation of CBDCs. The EO utilizes similar language 
to the version of this bill from the 118th Congress.7 The EO bans 
any ‘‘form of digital money or monetary value, denominated in the 
national unit of account, that is a direct liability of the central 
bank.’’ 8 When read broadly, this could have sweeping ramifications 
for existing Fed programs, like FedNow. 

H.R. 1919 is opposed by the following groups: Public Citizen, 
Americas for Financial Reform, Raúl Carrillo (Academic Fellow, Co-
lumbia Law School), Rohan Grey (Assistant Professor of Law, Wil-
lamette University College of Law). 

For these reasons, we oppose H.R. 1919. 
Sincerely, 

MAXINE WATERS, 
Ranking Member. 

NYDIA M. VELÁZQUEZ, 
BRAD SHERMAN, 
DAVID SCOTT, 
STEPHEN F. LYNCH, 
AL GREEN, 
EMANUEL CLEAVER, II, 
BILL FOSTER, 
JOYCE BEATTY, 
JUAN VARGAS, 
AYANNA PRESSLEY, 
RASHIDA TLAIB, 
SYLVIA R. GARCIA, 
NIKEMA WILLIAMS, 

Members of Congress. 

Æ 

VerDate Sep 11 2014 05:56 May 17, 2025 Jkt 059006 PO 00000 Frm 00020 Fmt 6604 Sfmt 6611 E:\HR\OC\HR092.XXX HR092rf
re

de
ric

k 
on

 L
A

P
8L

Y
D

4G
3P

R
O

D
 w

ith
 H

E
A

R
IN

G



<<
  /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
	2025-05-18T01:02:50-0400
	Government Publishing Office, Washington, DC 20401
	U.S. Government Publishing Office
	Government Publishing Office attests that this document has not been altered since it was disseminated by Government Publishing Office




