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So the resolution was agreed to. 
The result of the vote was announced 

as above recorded. 
A motion to reconsider was laid on 

the table. 

f 

PERMISSION TO MODIFY AMEND-
MENT NO. 1 PRINTED IN HOUSE 
REPORT 115–613 TO H.R. 4566, AL-
LEVIATING STRESS TEST BUR-
DENS TO HELP INVESTORS ACT 

Ms. MAXINE WATERS of California. 
Mr. Speaker, I ask unanimous consent 
to modify amendment No. 1 printed in 
House Report 115–613 with the modi-
fication placed at the desk. 

The SPEAKER pro tempore. The 
Clerk will report the modification. 

The Clerk read as follows: 
MODIFICATION TO AMENDMENT NO. 1 PRINTED IN 

HOUSE REPORT NO. 115–613 OFFERED BY MS. 
MAXINE WATERS OF CALIFORNIA 

Page 1, line 10, strike ‘‘and’’. 
Page 2, after line 7, insert the following: 
(D) in clause (vi), as so redesignated, by 

striking ‘‘clause (ii)’’ and inserting ‘‘clause 
(iii)’’; and 

The SPEAKER pro tempore. Is there 
objection to the request of the gentle-
woman from California? 

There was no objection. 
The SPEAKER pro tempore. The 

amendment is modified. 

f 

ALLEVIATING STRESS TEST BUR-
DENS TO HELP INVESTORS ACT 

Mr. HENSARLING. Mr. Speaker, pur-
suant to House Resolution 787, I call up 
the bill (H.R. 4566) to amend the Dodd- 
Frank Wall Street Reform and Con-
sumer Protection Act to provide relief 
to nonbanks from certain stress test 
requirements under such Act, and ask 
for its immediate consideration in the 
House. 

The Clerk read the title of the bill. 
The SPEAKER pro tempore. Pursu-

ant to House Resolution 787, in lieu of 
the amendment in the nature of a sub-
stitute recommended by the Com-
mittee on Financial Services printed in 
the bill, an amendment in the nature of 
a substitute consisting of the text of 
Rules Committee Print 115–65, is adopt-
ed, and the bill, as amended, is consid-
ered read. 

The text of the bill, as amended, is as 
follows: 

H.R. 4566 

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

This Act may be cited as the ‘‘Alleviating 
Stress Test Burdens to Help Investors Act’’. 
SEC. 2. STRESS TEST RELIEF FOR NONBANKS. 

Section 165(i) of the Dodd-Frank Wall Street 
Reform and Consumer Protection Act (12 U.S.C. 
5365(i)) is amended— 

(1) in paragraph (1)(B)(ii), by striking ‘‘and 
nonbank financial companies’’; and 

(2) in paragraph (2)— 
(A) in subparagraph (A), by striking ‘‘are reg-

ulated by a primary Federal financial regu-
latory agency’’ and inserting: ‘‘whose primary 
financial regulatory agency is a Federal bank-
ing agency or the Federal Housing Finance 
Agency’’; 

(B) in subparagraph (C), by striking ‘‘Each 
Federal primary financial regulatory agency’’ 
and inserting ‘‘Each Federal banking agency 
and the Federal Housing Finance Agency’’; and 

(C) by adding at the end the following: 
‘‘(D) SEC AND CFTC.—The Securities and Ex-

change Commission and the Commodity Futures 
Trading Commission may each issue regulations 
requiring financial companies with respect to 
which they are the primary financial regulatory 
agency and that have total consolidated assets 
of more than $10,000,000,000 to conduct periodic 
analyses of the financial condition, including 
available liquidity, of such companies under ad-
verse economic conditions.’’. 
SEC. 3. RULE OF CONSTRUCTION. 

Nothing in this Act shall be construed to limit 
the authority of the Financial Stability Over-
sight Council under section 120 of the Dodd- 
Frank Wall Street Reform and Consumer Protec-
tion Act (12 U.S.C. 5330). 

The SPEAKER pro tempore. The bill, 
as amended, shall be debatable for 1 
hour equally divided and controlled by 
the chair and ranking minority mem-
ber of the Committee on Financial 
Services. 

After 1 hour of debate on the bill, as 
amended, it shall be in order to con-
sider the further amendment printed in 
House Report 115–613, as modified by 
the order of the House of today, if of-
fered by the Member designated in the 
report, which shall be considered read, 
shall be separately debatable for the 
time specified in the report equally di-
vided and controlled by the proponent 
and an opponent, and shall not be sub-
ject to a demand for a division of the 
question. 

The gentleman from Texas (Mr. HEN-
SARLING) and the gentlewoman from 
California (Ms. MAXINE WATERS) each 
will control 30 minutes. 

The Chair recognizes the gentleman 
from Texas. 

GENERAL LEAVE 
Mr. HENSARLING. Mr. Speaker, I 

ask unanimous consent that all Mem-
bers have 5 legislative days to revise 
and extend their remarks and to in-
clude extraneous material on the bill 
under consideration. 

The SPEAKER pro tempore. Is there 
objection to the request of the gen-
tleman from Texas? 

There was no objection. 
Mr. HENSARLING. Mr. Speaker, I 

yield myself such time as I may con-
sume. 

Mr. Speaker, I rise today in support 
of H.R. 4566, the Alleviating Stress Test 
Burdens to Help Investors Act. 

Mr. Speaker, I especially want to 
thank the gentleman from Maine (Mr. 
POLIQUIN), one of the most hard-
working, enthusiastic, cheerful mem-
bers of the House Financial Services 
Committee for all the work that he has 
done to advance this very strong piece 
of bipartisan legislation, which, inci-
dentally, passed the Financial Services 
Committee again with another strong 
bipartisan vote of 47–8. 

Now, the financial crisis led to ques-
tions, both domestically and inter-
nationally, about how to address finan-
cial stability and create a regulatory 
framework to mitigate systemic risk, 
all the while ensuring robust economic 
growth. 

At the heart of this bill of the gen-
tleman from Maine is a recognition 
that our economy can suffer when we 
get it wrong, when government at-
tempts to dictate the business models 
and operational objectives of so many 
of our businesses. It is also a recogni-
tion that one-size-fits-all regulations 
can stifle economic growth and ulti-
mately harm consumers and harm our 
constituents. 

Current bank-centric standards and 
assessments to nonbank industries, 
such as the asset management indus-
try, have needlessly saddled Main 
Street investors with increased costs 
while they are trying to save for col-
lege or retirement or some other im-
portant need, and this is perhaps no 
clearer than in this stress testing re-
gime. 

As a former SEC chief economist ob-
served in 2016, who said that, in the 
current law, ‘‘stress test the big banks; 
and, oh, you might as well go ahead 
and do the asset management compa-
nies.’’ That is his take of what the law 
says. 

In other words, asset management 
firms that, again, our constituents de-
pend upon for their retirement security 
or for their financial planning are now 
subject to bank regulations simply be-
cause they operate under the financial 
services umbrella, even though such 
firms plainly have legal, structural, 
and operational characteristics that 
make them very, very different from 
banks. 

By the way, none of the asset man-
agers had anything to do with the fi-
nancial crisis that brought about the 
legislation that we are debating in the 
first place. For example, unlike banks, 
asset managers do not have access to 
the deposit insurance fund or the Fed’s 
discount window. 

If that is not enough for you, Mr. 
Speaker, here is more. Asset managers 
are legally separated—legally sepa-
rated from the funds they manage, 
meaning that the asset and liabilities 
of the manager are distinct from the 
assets and liabilities of the funds. 

On the other hand, the bank business 
model directly subjects the bank to the 
risks and obligations of its assets and 
liabilities. Again, applying a one-size- 
fits-all regulatory structure—in this 
case, a bank-centric model—is not only 
bad for the asset management indus-
try, but, far more importantly, for our 
constituents that they serve, who 
choose to save and invest. 

Registered funds are the investment 
vehicle choices for millions of Ameri-
cans seeking to buy a home, pay for 
college, plan for financial security and 
retirement. Application of unneces-
sary, ill-suited, bank-centric stress 
testing requirements to register funds 
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