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February 28, 2023 
 
The Honorable Sherrod Brown   The Honorable Tim Scott 
Chairman      Ranking Member 
Committee on Banking, Housing,   Committee on Banking, Housing,  
 and Urban Affairs     and Urban Affairs 
United States Senate     United States Senate 
Washington, DC 20510    Washington, DC 20510 
 

Re: February 28th hearing entitled “Advancing National Security and Foreign 
Policy Through Sanctions, Export Controls, and Other Economic Tools”  

 
Dear Chairman Brown and Ranking Member Scott: 
 
The American Securities Association (ASA)1 submits this letter ahead of the Senate Banking 
Committee’s hearing scheduled for February 28, 2023, regarding national security and the 
economic tools at the government’s disposal to combat threats to United States citizens.  
 
We appreciate the Committee’s focus on this topic during a critical period of geopolitical tension 
and uncertainty.  
 
For several years, the ASA has been working in a bipartisan manner with Congress and 
regulatory agencies, such as the Securities and Exchange Commission (SEC), to protect our 
capital markets from adversaries who seek to exploit them and/or perpetrate fraud on U.S. 
investors.  
 
The ASA strongly supported passage of the 2020 Holding Foreign Companies Accountable Act 
(HFCAA) and the 2022 Accelerating Holding Foreign Companies Accountable Act (AHFCAA) 
because we believe this legislation is necessary to stop American dollars from funding 
cybercrime, weapons development, environmental degradation, genocide, and other nefarious 
activity conducted by the Chinese Communist Party.  
 
As the Committee considers further steps to improve the United States’ ability to combat 
international threats to our economy and our financial markets, the ASA recommends that 
Congress mandate the consolidation of all business prohibition lists maintained by various 
agencies throughout the government.  
 

 
1 The ASA is a trade association that represents the retail and institutional capital markets interests of regional financial services 
firms who provide Main Street businesses with access to capital and advise hardworking Americans how to create and preserve 
wealth. The ASA’s mission is to promote trust and confidence among investors, facilitate capital formation, and support efficient 
and competitively balanced capital markets. This mission advances financial independence, stimulates job creation, and increases 
prosperity. The ASA has a geographically diverse membership of almost one hundred companies located in every corner of the 
United States. 
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The Office of Foreign Assets Control, Department of Commerce, and Department of Defense all 
maintain such lists, and under the HFCAA/AHFCAA, the SEC and Public Company Accounting 
Oversight Board (PCAOB) now must also maintain a similar list of noncompliant businesses.  
 
We believe a centralized list of every company identified across every agency of the U.S. 
government – and explicit communication and regular updates of which businesses are on those 
lists – will help businesses, investors, and the American public better understand which foreign 
companies are affiliated with governments that are actively seeking to undermine the economic 
and national security interests of the United States.  
 
We also believe a consolidated and centralized list would aid the U.S. government’s efforts to 
stop American investor capital from flowing to our adversaries.  
 
The ASA welcomes the opportunity to communicate and work with Congress on this concept, 
and we commend the Committee for its focus on these critical issues.  
 
Sincerely, 
 
 
 
Christopher A. Iacovella 
Chief Executive Officer 
American Securities Association 


