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December 12, 2017 

 

 

 

The Honorable Jeb Hensarling 

Chairman 

Committee on Financial Services 

U.S. House of Representatives 

Washington, D.C. 20515 

The Honorable Maxine Waters 

Ranking Member 

Committee on Financial Services 

U.S. House of Representatives 

Washington, D.C. 20515 

 

Dear Chairman Hensarling and Ranking Member Waters: 

 

 The U.S. Chamber of Commerce supports several bills the Committee is scheduled to 

markup on December 12, 2017, and appreciates the Committee’s continued commitment to 

modernize the U.S. financial regulatory structure for the benefit of investors, consumers, and 

entrepreneurs.   

 

 H.R. 1457, the “Making Online Banking Initiation Legal and Easy Act of 2017”, 

would allow institutions to use a driver’s license or personal identification card to open financial 

accounts for their customers.  We support this common-sense legislation that aligns with the 

digital world and the “anywhere, anytime” banking environment consumers have come to 

expect.  We encourage the Committee to do more to support innovation and bring banking into 

the digital age. 

 

 H.R. 3179, the “Transparency and Accountability for Business Standards Act”, 

would require the federal banking regulators to justify the decision to implement a prudential 

standard which is substantively more stringent than the negotiated international standard.  In the 

wake of the 2008 financial crisis, the Basel Committee on Banking Supervision negotiated a 

wide-ranging framework of bank capital and liquidity standards known as Basel III.  

Implementation has been grossly inconsistent: U.S. regulators view international capital 

standards as a floor, while European regulators view those same standards as a ceiling.  The 

more onerous standards put U.S. firms at a global competitive disadvantage and have reduced 

access to capital and credit for Main Street businesses.  Furthermore, banking regulators did not 

conduct a cost-benefit analysis on how those standards would impact the broader economy. 

 

 H.R. 4519, To amend the Securities Exchange Act of 1934 to repeal certain 

disclosure requirements related to resource extraction, and for other purposes, would 

repeal Section 1504 of the Dodd-Frank Wall Street Reform and Consumer Protection Act, the 

so-called “resource extraction” rule.  The resource extraction rule finalized by the Securities and 

Exchange Commission (SEC) was overturned by Congress earlier this year via the Congressional 

Review Act; however the underlying statute still remains.  The resource extraction rule puts U.S. 

companies at a disadvantage and would mandate disclosure for certain companies of legitimate 

payments to foreign governments that secure leasing or other extraction-related expenses.  
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Investors do not find this information material to their decision-making, and this mandate only 

serves as another disincentive for companies to go or stay public. 

 

 H.R. 4529, the “Accelerating Access to Capital Act of 2017”, would revise Form S-3 

and liberalize the offering of securities to accelerate the ability of a business to become a public 

company.  This bill would also modernize the use of Form S-3 and allow smaller issuers to take 

advantage of the simplified registration statement. 

 

 H.R. 4545, the “Financial Institutions Examination Fairness and Reform Act”, 

would significantly reduce the burden of the bank examinations process by requiring better 

communications between bank examiners and financial institutions.  It would also create an 

Office of Independent Examination Review within the Federal Financial Institutions 

Examination Council that would hear appeals of material supervisory determinations contained 

in a final examination.  The Chamber supports the ability of an institution to appeal an 

examination to an independent body and has supported similar efforts to empower an 

ombudsman with similar rights.  This would help to create a fair and streamlined process to 

allow exams to be reviewed, mistakes corrected, or issues discovered in an exam to be dealt with 

in an efficient manner.  H.R. 4545 would help Main Street businesses access the liquidity and 

capital resources needed to grow in a timely and efficient manner 

 

 H.R. 4566, the “Alleviating Stress Test Burdens to Help Investors Act”, amends the 

stress test requirements under section 165(i) of the Dodd-Frank Act.  The Chamber has long 

argued against the misguided application of bank-centric regulation and supervision to nonbank 

companies.  The professional staff of the SEC concurs: in 2016, the SEC Chief Economist 

described how the application of stress-tests to asset manager was, effectively, nonsensical. 

 

 Taken together, these bills would provide greater credit access to consumers, help 

businesses raise the capital they need to grow and expand, and hold regulators accountable.  We 

look forward to working with the Committee and Congress as these bills advance through the 

legislative process. 

 

      Sincerely, 

      
      Neil L. Bradley 

 
cc: Members of the House Committee on Financial Services  
 


