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To require the Secretary of the Treasury to provide for greater transparency

and protections with regard to Bank Secrecy Act reports, and for other
purposes.

IN THE HOUSE OF REPRESENTATIVES

SEPTEMBER 14, 2023

Mr. HinL (for himself and Mr. HIMES) introduced the following bill; which
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was referred to the Committee on Financial Services

A BILL

require the Secretary of the Treasury to provide for
oreater transparency and protections with regard to
Bank Secrecy Act reports, and for other purposes.

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

This Act may be cited as the “Financial Privacy Act
of 2023".

SEC. 2. FINDINGS.

The Congress finds the following:

(1) Pursuant to the Bank Secrecy Act

(“BSA”), the Secretary of the Treasury, acting
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through the Financial Crimes Enforcement Network
(“FinCEN"), collects millions of reports annually on
the economic activity of ordinary Americans.

(2) Since 2001, FinCEN has applied the BSA
to collect over 322,000,000 Currency Transaction
Reports and more than 36,000,000 Suspicious Ac-
tivity Reports, as well as nearly 5,000,000 Form
8300 Reports. In addition, FinCEN expects to
amass beneficial ownership information (“BOI”)
from 32,000,000 companies in its initial year of col-
lection, plus 5,000,000 additional companies impli-
cated each year thereafter.

(3) The mass of reporting collected by FinCEN
sugeests that, while certain BSA reports might
prove useful to combat illicit finance, the bulk of
BSA-related data may possess little to no nexus to
legitimate law enforcement or intelligence purposes,
even as 1t encompasses highly sensitive details on the
everyday lives of Americans.

(4) By law, the Secretary of the Treasury must
ensure the security and confidentiality of BSA data.
In a Notice of Proposed Rulemaking from December
2022, FinCEN acknowledged that “BOI is highly

sensitive information. FInCEN therefore views it as
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critical to mitigate the risk of unauthorized disclo-
sure of BOI as much as possible.”.
SEC. 3. REPORTS TO CONGRESS; REVIEW OF PROTOCOLS
FOR AGENCY ACCESS TO REPORTS.
(a) IN GENERAL.—Chapter 53 of title 31, United
States Code, is amended—
(1) in subchapter II, by inserting after section
5326 the following:
“§5327. Reports to Congress; Review of protocols for
agency access to reports

“(a) REPORTS TO CONGRESS.—Not later than 180

days following the date of the enactment of this section,
and annually thereafter, the Secretary of the Treasury
shall submit to the Committee on Financial Services of
the House of Representatives and the Committee on
Banking, Housing, and Urban Affairs of the Senate a re-
port containing the following:

“(1) The number of reports, by type, filed each
yvear with the Financial Crimes Enforcement Net-
work (‘FinCEN’) under this subchapter since Janu-
ary 1, 2022.

“(2) The total number of reports filed under
this subchapter retained by FinCEN.

“(3) A description of any written protocols or

ouidance from the Secretary to national security,

*HR 5485 IH
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4
law enforcement, or intelligence agencies regarding
agency access to, and retention or dissemination of)
information held by FinCEN from reports filed
under this subchapter, including—

“(A) a description of any updates to the
protocols or guidance during the reporting pe-
riod;

“(B) the number of queries by such agen-
cies to access the information during the report-
g period; and

“(C) any denials of requests for, or revoca-
tions of, access by a national security, law en-
forcement, or intelligence agency, or by any em-
ployee thereof, with a description of the reasons
for the denial or revocation, as the case may be.

“(b) REVIEW AND REVISION OF PROTOCOLS.—In
consultation with the Director of National Intelligence and
the Attorney General, the Secretary of the Treasury shall
annually review and, as appropriate, revise any written
protocols or guidance described under subsection (a) for
the purposes of—

“(1) better tailoring the collection, retention,
and dissemination of information filed under this
subchapter to authorized national security, law en-

forcement, or intelligence objectives;

*HR 5485 IH
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5
“(2) enforcing prohibitions against unauthor-
ized disclosure of such information; and
“(3) protecting fully the legal rights of all
United States persons, including freedoms, civil lib-
erties, and privacy rights guaranteed by Federal law.

“(¢) CONGRESSIONAL REQUESTS; NOTICE OF

CHANGES.—

“(1) REQUESTS FOR INFORMATION.—Upon re-
quest of the chair or ranking member of the Com-
mittee on Financial Services of the House of Rep-
resentatives or the Committee on Banking, Housing,
and Urban Affairs of the Senate, the Secretary shall
provide a copy of any written protocols or guidance
described 1n subsection (a)(3).

“(2) NOTICE OF CHANGES.—Not later than 30

days after revising any written protocols or guidance
described in subsection (a)(3), the Secretary shall
provide a copy of such revised written protocols or
ouidance to the Committee on Financial Services of
the House of Representatives and the Committee on
Banking, Housing, and Urban Affairs of the Sen-
ate.”; and

(2) in the table of contents for such chapter, by
inserting after the item relating to section 5326 the

following:

“5327. Reports to Congress; Review of protocols for agency access to reports”.
P g 3 ! 2ENCy 1
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(b) SUNSET.—On the date that is the end of the 7-

yvear period beginning on the date of enactment of this

Act

(1) section 5327 of title 31, United States
Jode, 1s repealed; and

(2) the table of contents for chapter 53 of title
31, United States Code, is amended by striking the

item relating to section 5327.

O

*HR 5485 IH




<<
  /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
	2023-09-19T23:36:33-0400
	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




