
 

September 29, 2015 

 

 

 

The Honorable Jeb Hensarling   The Honorable Maxine Waters 

Chairman      Ranking Member 

Committee on Financial Services   Committee on Financial Services 

U.S. House of Representatives    U.S. House of Representatives 

Washington, DC  20515    Washington, DC  20515 

 

Dear Chairman Hensarling and Ranking Member Waters: 

 

 The U.S. Chamber of Commerce, the world’s largest business federation representing the 

interests of more than three million businesses of all sizes, sectors, and regions, as well as state 

and local chambers and industry associations, and dedicated to promoting, protecting, and 

defending America’s free enterprise system, supports five bills the Committee is expected to 

mark up on September 30, 2015.   

 

 H.R. 1090, the “Retail Investor Protection Act,” introduced by Rep. Wagner, would 

require the Securities and Exchange Commission (SEC) to study whether it is necessary to 

establish a uniform standard of care for providing investment advice to retail customers for 

investment advisors, brokers, and dealers and, if so, to develop a rulemaking.  This bill would 

also enhance coordination between the SEC and the Department of Labor (DOL) by prohibiting 

the DOL from issuing an expanded definition of fiduciary under the Employee Retirement 

Income Security Act of 1974 until sixty days after the SEC issues a final rule.  Without this 

coordination and comprehensive review, 9 million small businesses may be unable to provide 

their employees with retirement benefits.  This bill passed the House by a vote of 254-166 in the 

113
th

 Congress. 

 

 H.R. 1266, the “Financial Product Safety Commission Act of 2015,” introduced by Rep. 

Neugebauer, would bring the Consumer Financial Protection Bureau (CFPB) in line with other 

independent agencies by codifying the commission structure that was originally proposed by this 

Committee.  The Chamber strongly supports this legislation and believes that by incorporating 

the controls and oversight that apply to other federal regulatory agencies, Congress would ensure 

far greater stability over the long term for those who provide and rely on consumer credit.  In 

addition, the inclusion of a variety of viewpoints and a more structured decision making process 

would help to better inform complex policymaking and cure some of the transparency and 

jurisdictional issues that have emerged in the CFPB’s development.    

 

 H.R. 957, the “Bureau of Consumer Financial Protection-Inspector General Reform Act 

of 2015,” introduced by Rep. Stivers, would establish a dedicated, Senate-confirmed Inspector 

General (IG) for the CFPB.  Currently, the CFPB and the Federal Reserve share a single IG, 



which makes little sense given the size, scope, and complexity of each agency’s jurisdiction.  An 

office tasked with rooting out waste, fraud, and abuse should not have its attention divided in this 

way, thus necessitating the establishment of a standalone CFPB IG.   

 

 H.R. 414, the “Burdensome Data Collection Relief Act,” introduced by Rep. Huizenga, 

would repeal the requirement in the Dodd-Frank Act that the SEC amend certain federal 

regulations about executive compensation to require each issuer of securities to disclose in any 

filing the median of the annual total compensation of all the issuer’s employees, except the CEO; 

the annual total compensation of the CEO, and ratio of the first amount to the second amount.  

The Pay Ratio disclosure fails to provide investors with decision useful information and seems to 

be the type of “shaming disclosure” that courts have recently found to violate the first 

amendment. 

 

 H.R. 2769, the “Risk-Based Capital Study Act of 2015,” introduced by Rep. Fincher, 

would require the National Credit Union Administration to conduct a study of the capital 

requirements for credit unions before new implementing regulations take effect.  The Chamber 

supports strong capital requirements, however, portions of the Basel III capital agreements that 

have been implemented have had unforeseen, adverse consequences on business financing and 

the ability of financial institutions to deploy resources needed for economic growth.  The study 

that would be required under this bill could help to identify any potential consequences and 

correct them before implementing regulations are completed.  

 

 Collectively, these bills would give American businesses greater opportunity to grow and 

create jobs.  The Chamber urges the Committee to report these bills to the full House of 

Representatives as expeditiously as possible. 

 

      Sincerely, 

      
      R. Bruce Josten 

 

cc:  Members of the Committee on Financial Services 

 


