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REGULAR CALENDAR

March 8, 2022

HOUSE OF REPRESENTATIVES

REPORT OF COMMITTEE

The Majority of the Committee on Commerce and

Consumer Affairs to which was referred HB 1503-FN,

AN ACT exempting the developer, seller, or facilitator

of the exchange of an open blockchain token from

certain securities laws. Having considered the same,

report the same with the following amendment, and the

recommendation that the bill OUGHT TO PASS WITH

AMENDMENT.

Rep. Keith Ammon

FOR THE MAJORITY OF THE COMMITTEE
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MAJORITY
COMMITTEE REPORT

Committee: Commerce and Consumer Affairs

Bill Number: HB 1503-FN

Title: exempting the developer, seller, or facilitator of
the exchange of an open blockchain token from
certain securities laws.

Date: March 8, 2022

Consent Calendar: REGULAR

Recommendation: OUGHT TO PASS WITH AMENDMENT
2022-0828h

STATEMENT OF INTENT

The first part of the bill, as amended (sections 1-4), exempts the developer, seller, or facilitator of the
exchange of an open blockchain token from certain state securities laws. This part is modeled on
legislation that became law in Wyoming in 2018. The bill exempts digital tokens with a
“consumptive” purpose, meaning the token is used to access a service or other online content: Like
putting a coin in a vending machine, an example would be users paying electronic tokens on a video
platform to watch content. This exemption will allow for innovation using blockchain technology
without issuers having to fear running afoul of state securities laws. The issuer would need to file a
notice of intent with the Secretary of State, and the issuer could not represent to buyers that the
tokens are financial investments. Representatives of the state Securities Division helped make
improvements to the language. The second part of the bill (section 5 onward) adopts the most
current draft of Section 12 of the Uniform Commercial Code (UCC). Section 12 of the UCC
accommodates emerging technologies in the field of “controllable electronic records” (CERs).
Examples of CERs are: 1) so-called virtual currencies like Bitcoin, Ethereum, and stable coins such
as USD Coin; 2) non-fungible tokens (NFTs) which can represent virtual or physical objects like
specific works of art; and 3) electronic promissory notes, similar to electronic signatures. Adopting
these changes to the UCC will facilitate modern commercial transactions involving these
technologies and avoid lack of clarity under current UCC law already in state statutes. UCC Section
12 has been in development for two years by the Universal Law Commission. The language is
intentionally technology-neutral and can accommodate not only existing CER technologies but also
CER technologies of the future. New Hampshire is in a unique position to become the first state to
adopt Section 12 of the UCC, signaling to the rest of the country that we are forward-looking and
open for business in a growing, trillion-dollar industry.

Vote 14-4.

Rep. Keith Ammon
FOR THE MAJORITY
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Commerce and Consumer Affairs
HB 1503-FN, exempting the developer, seller, or facilitator of the exchange of an open blockchain
token from certain securities laws. MAJORITY: OUGHT TO PASS WITH AMENDMENT.
MINORITY: REFER FOR INTERIM STUDY.
Rep. Keith Ammon for theMajority of Commerce and Consumer Affairs. The first part of the bill,
as amended (sections 1-4), exempts the developer, seller, or facilitator of the exchange of an open
blockchain token from certain state securities laws. This part is modeled on legislation that became
law in Wyoming in 2018. The bill exempts digital tokens with a “consumptive” purpose, meaning the
token is used to access a service or other online content: Like putting a coin in a vending machine, an
example would be users paying electronic tokens on a video platform to watch content. This
exemption will allow for innovation using blockchain technology without issuers having to fear
running afoul of state securities laws. The issuer would need to file a notice of intent with the
Secretary of State, and the issuer could not represent to buyers that the tokens are financial
investments. Representatives of the state Securities Division helped make improvements to the
language. The second part of the bill (section 5 onward) adopts the most current draft of Section 12
of the Uniform Commercial Code (UCC). Section 12 of the UCC accommodates emerging technologies
in the field of “controllable electronic records” (CERs). Examples of CERs are: 1) so-called virtual
currencies like Bitcoin, Ethereum, and stable coins such as USD Coin; 2) non-fungible tokens (NFTs)
which can represent virtual or physical objects like specific works of art; and 3) electronic promissory
notes, similar to electronic signatures. Adopting these changes to the UCC will facilitate modern
commercial transactions involving these technologies and avoid lack of clarity under current UCC
law already in state statutes. UCC Section 12 has been in development for two years by the
Universal Law Commission. The language is intentionally technology-neutral and can accommodate
not only existing CER technologies but also CER technologies of the future. New Hampshire is in a
unique position to become the first state to adopt Section 12 of the UCC, signaling to the rest of the
country that we are forward-looking and open for business in a growing, trillion-dollar industry.
Vote 14-4.
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March 8, 2022

HOUSE OF REPRESENTATIVES

REPORT OF COMMITTEE

The Minority of the Committee on Commerce and

Consumer Affairs to which was referred HB 1503-FN,

AN ACT exempting the developer, seller, or facilitator

of the exchange of an open blockchain token from

certain securities laws. Having considered the same,

and being unable to agree with the Majority, report

with the recommendation that the bill be REFERRED

FOR INTERIM STUDY.

Rep. Joyce Weston

FOR THE MINORITY OF THE COMMITTEE
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MINORITY
COMMITTEE REPORT

Committee: Commerce and Consumer Affairs

Bill Number: HB 1503-FN

Title: exempting the developer, seller, or facilitator of
the exchange of an open blockchain token from
certain securities laws.

Date: March 8, 2022

Consent Calendar: REGULAR

Recommendation: REFER FOR INTERIM STUDY

STATEMENT OF INTENT

The amendment to this bill is an improvement to the original bill, but it does not negate the larger
picture. The State of New Hampshire, though this legislation, will set up the structure necessary to
make cryptocurrency a workable second currency in our state. This is a speculative industry built on
market manipulation that has been banned entirely in China, with India and Pakistan soon to do
the same. The majority of the committee wants New Hampshire to be the “first in the nation” to
approve the new Uniform Commercial Code (UCC) Article 12, which has not even yet been finalized,
but the minority feels this sends the message that we are open to the latest fraudster pump-and-
dump and rug-pull schemes conducted through Tether. Banks and financial firms want to pass the
UCC article only to profit from the industry, while adding a layer of protection for themselves.
While recognizing that all the states, being pressured by lobbyists, will probably adopt the UCC
articles at some time in the future, the minority does not believe that this industry should be
encouraged in New Hampshire, in the nation, or anywhere in the world economy. A skunk in a box
is still a skunk. 

Rep. Joyce Weston
FOR THE MINORITY
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Commerce and Consumer Affairs
HB 1503-FN, exempting the developer, seller, or facilitator of the exchange of an open blockchain
token from certain securities laws. REFER FOR INTERIM STUDY.
Rep. Joyce Weston for theMinority of Commerce and Consumer Affairs. The amendment to this bill
is an improvement to the original bill, but it does not negate the larger picture. The State of New
Hampshire, though this legislation, will set up the structure necessary to make cryptocurrency a
workable second currency in our state. This is a speculative industry built on market manipulation
that has been banned entirely in China, with India and Pakistan soon to do the same. The majority
of the committee wants New Hampshire to be the “first in the nation” to approve the new Uniform
Commercial Code (UCC) Article 12, which has not even yet been finalized, but the minority feels this
sends the message that we are open to the latest fraudster pump-and-dump and rug-pull schemes
conducted through Tether. Banks and financial firms want to pass the UCC article only to profit
from the industry, while adding a layer of protection for themselves. While recognizing that all the
states, being pressured by lobbyists, will probably adopt the UCC articles at some time in the future,
the minority does not believe that this industry should be encouraged in New Hampshire, in the
nation, or anywhere in the world economy. A skunk in a box is still a skunk. 









































HOUSE COMMITTEE ON COMMERCE AND CONSUMER AFFAIRS

EXECUTIVE SESSION on HB 1503-FN

BILL TITLE: exempting the developer, seller, or facilitator of the exchange of an open
blockchain token from certain securities laws.

DATE: March 3, 2022

LOB ROOM: 302-304

MOTIONS: OUGHT TO PASS WITH AMENDMENT

Moved by Rep. Ammon Seconded by Rep. Potucek AM Vote: 18-0

Amendment # 2022-0828h

Moved by Rep. Ammon Seconded by Rep. Potucek Vote: 14-4

CONSENT CALENDAR: NO

Statement of Intent: Refer to Committee Report

Respectfully submitted,

Rep Keith Ammon, Clerk































House Remote Testify

Commerce and Consumer Affairs Committee Testify List for Bill HB1503 on 2022-01-12

Support: 2    Oppose: 28    Neutral: 0    Total to Testify: 0


  Export to Excel 


Name
City, State

Email Address Title Representing Position Testifying Non-Germane Signed Up

Trought, Elizabeth Dorchester, NH
batrought@gmail.com

A Member of the Public Myself Oppose No No 1/8/2022 4:24 PM

Blaine, Marcia Plymouth, NH
Marcia.s.blaine@gmail.com

A Member of the Public Myself Oppose No No 1/8/2022 4:40 PM

Widerstrom, Sally Plymouth, NH
sallyswid@gmail.com

A Member of the Public Myself Oppose No No 1/8/2022 4:47 PM

Townsend, Charles Canaan, NH
chucktownsend@me.com

A Member of the Public Myself Oppose No No 1/8/2022 5:01 PM

Osborne, Stephanie Campton, NH
Osbornestephanie@me.com

A Member of the Public Myself Oppose No No 1/8/2022 5:10 PM

Lucas, Janet Campton, NH
janluca1953@gmail.com

A Member of the Public Myself Oppose No No 1/9/2022 8:44 AM

Weston, Joyce Plymouth, NH
jweston14@roadrunner.com

An Elected Official Myself Oppose No No 1/9/2022 9:22 AM

Richards, Martha Holderness, NH
Maplerichards@gmail.com

A Member of the Public Myself Oppose No No 1/9/2022 9:27 AM

Hunnewell, Richard Holderness, NH
hunnewell.richard@gmail.com

A Member of the Public Myself Oppose No No 1/9/2022 11:16 AM

Hunnewell, Anne Holderness, NH
ahunne@roadrunner.com

A Member of the Public Myself Oppose No No 1/9/2022 11:22 AM

Burr, Emily Canterbury, NH
revemilyburr@gmail.com

A Member of the Public Myself Oppose No No 1/9/2022 11:33 AM

Richards, John Holderness, NH
salmon246@gmail.com

A Member of the Public Myself Oppose No No 1/9/2022 11:51 AM

Fellows, Sallie Holderness, NH
sallie.fellows@.leg.state.nh.us

An Elected Official Myself Oppose No No 1/9/2022 1:56 PM
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Garnsey, Shannon Campton, NH
Mtnchik76@aol.com

A Member of the Public Myself Oppose No No 1/9/2022 5:39 PM

Howard, Sherrill Campton, NH
golfmoms@gmail.com

A Member of the Public Myself Oppose No No 1/10/2022 12:24 PM

Howland, Curtis Manchester, NH
howland@priss.com

A Member of the Public Myself Support No No 1/10/2022 12:59 PM

Hakken-Phillips,
Mary

Hanover, NH
Mhp4nhrep@gmail.com

An Elected Official Myself Oppose No No 1/10/2022 9:27 PM

Rich, Cecilia Somersworth, NH
cecilia.rich@leg.state.nh.us

An Elected Official Myself Oppose No No 1/11/2022 1:50 AM

Hamer, Heidi Manchester, NH
heidi.hamer@leg.state.nh.us

An Elected Official Myself Oppose No No 1/11/2022 7:37 AM

Heath, Mary Manchester, NH
m.heath@comcast.net

An Elected Official Myself Oppose No No 1/11/2022 9:40 AM

Bouchard, Donald MANCHESTER, NH
donaldjbouchard@gmail.com

An Elected Official Myself Oppose No No 1/11/2022 10:50 AM

Oxenham, Lee Plainfield, NH
leeoxenham@comcast.net

An Elected Official Myself Support No No 1/11/2022 11:30 AM

Ahlberg, Ingrid Newmarket, NH
inkynnh@gmail.com

A Member of the Public Myself Oppose No No 1/11/2022 1:05 PM

Tucker, Katherine Wilmot, NH
katherine.s.tucker@valley.net

A Member of the Public Myself Oppose No No 1/11/2022 2:20 PM

Dontonville, Roger Enfield, NH
rdontonville@gmail.com

An Elected Official Myself Oppose No No 1/11/2022 5:42 PM

Merchant, Rep. Gary Claremont, NH
gary.merchant@leg.state.nh.us

An Elected Official Myself Oppose No No 1/11/2022 8:33 PM

Chase, Wendy Rollinsford, NH
wendy.chase@leg.state.nh.us

An Elected Official Myself Oppose No No 1/11/2022 10:38 PM

Doherty, David Pembroke, NH
ddoherty0845@gmail.com

A Member of the Public Myself Oppose No No 1/12/2022 7:41 AM

Bunker, Lisa Exeter, NH
lisabunkernh@gmail.com

An Elected Official Myself and the town of Exeter Oppose No No 1/12/2022 9:55 AM

Taylor, Frances Holderness, NH
egglady5@gmail.com

A Member of the Public Myself Oppose No No 1/12/2022 11:48 AM



Archived: Thursday, May 19, 2022 12:44:49 PM
From: Billie-Jean Greene
Sent: Sunday, January 9, 2022 3:26:12 PM
To: ~House Commerce Committee
Subject: HB1503
Importance: Normal


I support this bill.

Thank you!
Billie-Jean Greene
Greenfield

mailto:billiejgreene@gmail.com
mailto:HouseCommerceCommittee@leg.state.nh.us


Archived: Thursday, May 19, 2022 12:44:48 PM
From: Billie-Jean Greene
Sent: Wednesday, January 12, 2022 10:30:31 AM
To: Joyce Weston; Richard Abel
Cc: ~House Commerce Committee
Subject: Re: HB1503
Importance: Normal

Commerce Committee,

Representative Weston and Representative Abel requested further explanation for my support of
HB1503. I would like to add the following to the permanent record.

If a company develops a blockchain to enhance their company’s performance, without marketing
the blockchain technology as security or an investment, there is no reason as to why they should
be treated as such and subject to regulation by the SEC or the state. This bill seeks to respect
blockchains as a broad spectrum of technology, rather than just lumping them all together as being
in the same category as cryptocurrency. Blockchains are like tool boxes because they can serve a
variety of functions. Some blockchain technologies are designed to be used as a means of
exchange or are used to store value (i.e. Bitcoin, Monero, Dash, etc.) while other blockchains are
used to create smart contracts to verify documents (i.e. Ergo) or to provide a digital protocol for
content publishing (e.g. LBRY). By treating all blockchain technologies the same, innovation is
stifled and securities are not being protected in the process. This bill recognizes that there are
blockchain technologies that do not function in any way, shape or form as securities.

Thank you for your time and consideration,
Billie-Jean Greene
Greenfield

O n Jan 1 1 ,20 22,at7:23P M ,Joyce W eston < Joyce.W eston@ leg.state.nh.u s> wrote:

Why?

Sent from my iPhone
Joyce Weston
603-276-0862

On Jan 9, 2022, at 3:26 PM, Billie-Jean Greene
<billiejgreene@gmail.com> wrote:

I support this bill.

Thank you!
Billie-Jean Greene
Greenfield

mailto:billiejgreene@gmail.com
mailto:Joyce.Weston@leg.state.nh.us
mailto:richard.abel@leg.state.nh.us
mailto:HouseCommerceCommittee@leg.state.nh.us


Archived: Thursday, May 19, 2022 12:44:49 PM
From: Anne Hunnewell
Sent: Sunday, January 9, 2022 11:26:32 AM
To: ~House Commerce Committee
Subject: NH House Remote Testify: 2:00 pm - HB1503 in House Commerce and Consumer
Affairs
Importance: Normal

January 9, 2022

Dear Committee Members,

I strongly oppose HB1503.

This bill is designed to reduce oversight of blockchain tokens. What is needed instead is maintaining and increasing oversight.

Thank you for your consideration.

Yours truly,

Anne Hunnewell

Holderness

mailto:ahunne@roadrunner.com
mailto:HouseCommerceCommittee@leg.state.nh.us
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