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The Senate met at 9:30 a.m. and was
called to order by the Honorable RAND
PAuUL, a Senator from the Common-
wealth of Kentucky.

——————

PRAYER

The Chaplain, Dr. Barry C. Black, of-
fered the following prayer:

Let us pray.

O God, our help in ages past, our hope
for years to come, help our lawmakers
to honor Your Name. Demonstrate
Your great power by filling them with
Your Spirit and giving them a desire to
cultivate spiritual discernment. Lord,
sustain them through the power of
Your prevailing providence until jus-
tice rolls down like waters and right-
eousness like a mighty stream. As our
Senators draw near to You, experi-
encing Your Divine guidance, may they
be motivated to follow Your precepts
as they face difficult challenges.

We pray in Your sovereign Name.
Amen.

———

PLEDGE OF ALLEGIANCE

The Presiding Officer led the Pledge
of Allegiance, as follows:

I pledge allegiance to the Flag of the
United States of America, and to the Repub-
lic for which it stands, one nation under God,
indivisible, with liberty and justice for all.

———

APPOINTMENT OF ACTING
PRESIDENT PRO TEMPORE

The PRESIDING OFFICER. The
clerk will please read a communication
to the Senate from the President pro
tempore (Mr. HATCH).

The legislative clerk read the fol-
lowing letter:

U.S. SENATE,
PRESIDENT PRO TEMPORE,
Washington, DC, March 7, 2018.
To the Senate:

Under the provisions of rule I, paragraph 3,
of the Standing Rules of the Senate, I hereby
appoint the Honorable RAND PAUL, a Senator

Senate

from the Commonwealth of Kentucky, to
perform the duties of the Chair.
ORRIN G. HATCH,
President pro tempore.

Mr. PAUL thereupon assumed the
Chair as Acting President pro tempore.

———

RESERVATION OF LEADER TIME

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the
leadership time is reserved.

————

CONCLUSION OF MORNING
BUSINESS

The ACTING PRESIDENT pro tem-
pore. Morning business is closed.

ECONOMIC
RELIEF,
TECTION
CEED

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the
Senate will resume consideration of
the motion to proceed to S. 21565, which
the clerk will report.

The legislative clerk read as follows:

Motion to proceed to Calendar No. 287, S.
2155, a bill to promote economic growth, pro-
vide tailored regulatory relief, and enhance
consumer protections, and for other pur-
poses.

RECOGNITION OF THE MAJORITY LEADER

The ACTING PRESIDENT pro tem-

GROWTH, REGULATORY
AND CONSUMER PRO-
ACT—MOTION TO PRO-

pore. The majority leader is recog-
nized.
Mr. McCONNELL. Mr. President,

community banks, credit unions, and
other small-scale lenders play a vital
role in the U.S. economy.

Research from Harvard indicates
that community banks provide more
than half of all small business loans.
Let me repeat that. A majority of
small business loans is handled by com-
munity banks. This is even more pro-
nounced in rural areas and farming
communities, like those I represent in
Kentucky. A whopping 77 percent of ag-

ricultural loans come from community
banks—177 percent.

In this era of online banking and
multinational corporations, smaller in-
stitutions remain uniquely able to
build community connections. Commu-
nity bankers get to know their resi-
dents and business owners on a per-
sonal level. That perspective lets them
extend credit to small-scale entre-
preneurs, farmers, ranchers, and other
Americans who might not have access
otherwise. So when small lenders close
their doors, the effects on communities
are very real.

In 2014, an economist at MIT found
that, on average, the closing of a single
bank cut the number of new small busi-
ness loans in the immediate area by
more than 10 percent for several years.
The problem was extremely pro-
nounced in low-income areas, where a
local perspective and personal relation-
ships matter even more. In low-income
America, a physical bank closure cuts
lending to local small businesses by
nearly 40 percent.

Long story short, the more vulner-
able a community, the more they need
local lenders, but since the Federal
Government implemented massive new
regulations under the 2010 Dodd-Frank
Act, our community banks and credit
unions have been getting squeezed.
Dodd-Frank’s imprecise, inefficient,
one-size-fits-all framework dropped
these small institutions into the regu-
latory maze that was intended for Wall
Street. For 8 years, they have faced a
staggering compliance burden that now
consumes, on average, 24 percent of
their net income. This has forced many
to pare down their offerings or close
their doors for good. That leaves out to
dry would-be entrepreneurs, job cre-
ators, and existing small businesses
that want to expand.

Fortunately, we have an opportunity
this week to begin putting things
right. Today, the Senate continues
considering a sensible solution that
would streamline regulations and give
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smaller lenders a fighting chance. Sen-
ator CRAPO’s Economic Growth, Regu-
latory Relief, and Consumer Protection
Act is the product of thorough com-
mittee work. It is an important step
toward unwinding the harm caused by
the Obama administration’s knee-jerk
reaction to the 2008 financial crisis.

Importantly, this bill has strong bi-
partisan support. On both sides of the
aisle, Members with a diversity of
views on Dodd-Frank itself have recog-
nized that this set of commonsense
fixes deserves all of our support. I en-
courage all Senators to join them.

TAX REFORM

Mr. President, on another matter,
just 2 months in, the effects of tax re-
form are percolating through every
corner of our economy. It has made bo-
nuses, raises, and benefits for working
families daily news in communities all
across our country.

Thanks to tax reform, automakers
are planting deeper roots in America.
Innovators like Apple are bringing bil-
lions back to invest here at home. Re-
tailers, from corner stores to national
chains, are rewarding their hard-work-
ing teams. There is another sector in
which the benefits of tax reform are
flowing freely—America’s growing
craft beverage industry. That is be-
cause the new 2lst-century Tax Code
included a provision known as the
Craft Beverage Modernization and Tax
Reform Act, spearheaded by Senator
PORTMAN and Senator BLUNT. Among
other achievements, that piece of tax
reform significantly cut the excise
taxes the Federal Government imposes
on beer, wine, and spirits.

This was originally a bipartisan bill,
with early support from my friend, the
senior Senator from Oregon. It is too
bad he and every other Democrat in
Congress ended up voting against this
historic tax reform that included that
measure, because it is proving to be
good news for a host of American small
businesses, including the fine distill-
eries that contribute thousands of jobs
and tourism in Kentucky.

One recent wave of headlines has de-
tailed how tax reform is helping entre-
preneurs in the craft brewing industry
as well. Across the country, job cre-
ators in this popular and growing line
of business are making big plans for
their savings under this new 21st-cen-
tury Tax Code.

Matt Matthiesen, a brewery owner in
West Okoboji, IA, said: ‘I am very ex-
cited. . .. As a small local business,
those breaks help us tremendously.”

Donn Martens, who owns another
brewery just down the road, said: ‘“We
hope to expand with this money. We
would like to double our production.”’

Remember Matt and Donn when my
colleagues across the aisle tell you tax
reform is only helping the big guys. To-
gether, their two businesses employ 15
people. They expect tax reform will
save them about $15,000 this year. Just
try telling any small business owner
that is no big deal.

Larry Horwitz owns Four String
Brewing Company in Columbus, OH. He
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expects tax reform will save his busi-
ness $40,000 this year. ‘““We invest where
we live and work,”” he said. “We are the
blue collar workers in the neighbor-
hood.”

In Kentucky, tax reform has a num-
ber of craft breweries excited about the
year ahead. At Country Boy Brewing in
Georgetown, production manager Dan-
iel Sinkhorn says the new law is help-
ing them plan a new canning line,
which will ‘“‘add jobs, add equipment

. . and keep Country Boy growing.”

It has been reported that later today
my friends across the aisle will unveil
a $1 trillion spending plan and propose
repealing tax reform to pay for it.

Repeal all these bonuses, pay raises,
new jobs, and new investments? Talk
about a nonstarter.

At the same time, Vice President
PENCE will be in Central Kentucky
today to hear from small business own-
ers and community leaders about how
tax reform is helping them. Daniel Har-
rison, the cofounder of Country Boy
Brewing, will be on hand to meet with
the Vice President. I am glad he will be
able to share how his business, like so
many around the country, is tapping
into tax reform savings.

I suggest the absence of a quorum.

The ACTING PRESIDENT pro tem-
pore. The clerk will call the roll.

The legislative clerk proceeded to
call the roll.

Mr. SCHUMER. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered.

RECOGNITION OF THE MINORITY LEADER

The Democratic leader is recognized.

TARIFFS

Mr. SCHUMER. Mr. President, Presi-
dent Trump’s instincts on China are
correct, but his execution is poor. He
should stick with those instincts and
not those who label anything we do to
protect America against China’s rapa-
cious policies as protectionist. At the
same time, he should fix his plan so it
really does what he intends it to do or
wants it to do.

I have been one of the chief critics of
the status quo on trade. Americans—
and I share this view—resent all those
academics who any time we try to do
anything with China say: protectionist,
trade war.

The bottom line is simple. China is
eating our lunch. China is rapacious.
China, day by day, gnaws away at our
economy by manipulating currency.
They sometimes do it, they sometimes
don’t, but they will again when they
can.

By having no reciprocity, they don’t
let good American industries in, but
they want to come here—and do, eas-
ily—buying our family jewels, our in-
tellectual property, our leading compa-
nies in robotics, artificial intelligence,
chips, and pharmaceuticals.

China has a plan to take advantage
of America, to surpass us economically
by not being fair. They keep their huge
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market protected, steal our stuff, learn
how to do it, then try to come sell it
here and gain an advantage when they
can by manipulating currency.

The President should not be deterred
by all of those business interests that
are only interested in their profits, not
in what is good for America. That is
their job, their shareholders—I get it—
but he should not be deterred by them.
At the same time, he has to back off
this plan which doesn’t do what it is
supposed to do. Major harm is done to
allies like Canada and Europe, not to
China.

That is the tightrope we need to walk
on. If the President walks on that
tightrope carefully and well, we will
support him.

The President’s instincts to go after
China are correct, but the policy he
proposes doesn’t fit the bill. It is not
well targeted, it is not precise and, as
a result, it could cause a mess of col-
lateral damage that hurts America
more than it helps.

The sweeping nature of the tariffs
has already justifiably angered key al-
lies in Canada and Europe and could
draw reciprocal tariffs on American
goods, raising costs on average con-
sumers from coast-to-coast. A country
such as Canada, with which we have a
trade surplus, could retaliate.

Mr. President, focus on China. Go
after China and do it in a smart, fo-
cused but sharp-edged way. Don’t cre-
ate a policy that hurts our allies more
than it hurts China and causes China
to sort of giggle at our ineffectiveness.

A trade war is not what we want.
Making China play by the rules is what
all Americans want, except for a hand-
ful of businesses that just see their in-
terests and raising their profits no
matter where the jobs go or where they
sell goods.

China dumps counterfeit and artifi-
cially cheap goods into our market, de-
nies productive U.S. companies fair ac-
cess to their markets, and steals the
intellectual property of American com-
panies. I am pained, actually pained,
because I love this country, and I want
to see us stay economically No. 1. I am
pained when I go over in my mind the
statement of retired four-star GEN
Keith Alexander, who is in charge of
cyber security in America. He called
China’s theft of our intellectual prop-
erty the ‘‘greatest transfer of wealth in
history.” American wealth is actually
being stolen by China, and we sit here
and shrug our shoulders or do things
that are not effective.

The Trump administration should
rethink its approach to sweeping tar-
iffs while there is still time and focus
attention on China. China is our No. 1
trade problem—not Canada, not Eu-
rope. President Trump could do a much
better job of tailoring his trade policy
to address the real problems instead of
creating new ones.

INFRASTRUCTURE

Mr. President, on infrastructure, a
year ago last January, guided by what
President Trump had said, wanting to
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work with Democrats on infrastruc-
ture, Senate Democrats unveiled our $1
trillion infrastructure plan. It was an
outline.

We sent it to the President. We said
it was one of the areas where we could
work with the President to get some-
thing done. Then we waited and we
waited and we waited. A full year after
we made our proposal, the Trump ad-
ministration finally released one of its
own. Frankly, President Trump’s plan
on infrastructure, to put it kindly, was
underwhelming. It is going over like a
lead balloon, and it is very simple why.
After a year of bold promises about
trillion-dollar infrastructure, a plan to
build ‘‘gleaming new roads, bridges,
highways, railways, and waterways all
across our land,” President Trump’s in-
frastructure plan proposes no new net
increase in infrastructure funding. He
put in $200 billion and then took it
away by cutting the existing programs
on infrastructure. It will not get the
job done. Robbing Peter to pay Paul a
pittance will not do nearly enough to
rebuild our infrastructure.

Because so much of the funding is
not from the Federal Government,
which has traditionally funded the
lion’s share of infrastructure—high-
ways, water and sewer—the money is
going to have to come from two places,
neither of which is a good option: local-
ities, which are starved for cash al-
ready—they are not going to build
much—or the private sector, which
will, of course, quite naturally want a
payback. That is how the private sec-
tor works. They are not going to put
money up unless they are paid back.
They are not going to lend money
without being paid back. We know
what that will mean—tolls, tolls, and
more tolls. Trump tolls from one end of
the Nation to the other. That is not
what America wants. Trump’s plan is
already a huge flop. Hardly anyone is
paying attention to it.

We Democrats have a better deal to
offer the American people. Rather than
cutting existing infrastructure projects
to pay for a paltry program that will
not work, we want to roll back the Re-
publican tax giveaways to big corpora-
tions and the very wealthy and invest
that money instead in job-creating in-
frastructure. The overwhelming major-
ity of Americans would say, they would
rather see millions of jobs created than
give tax breaks to the wealthiest. Our
plan could create up to 15 million good-
paying jobs for the middle class.

We have already seen, by the way,
that those tax breaks are not creating
many jobs. Instead, they are going to
stock buybacks, which is a way for cor-
porate executives to take that money,
raise their own salaries and raise the
salaries of shareholders, the vast ma-
jority of whom are in the top 10 per-
cent of America.

We are proposing something new and
different. We propose to put the top
rate back to 39.6 percent. The wealthy
are doing great in America; they didn’t
need a tax cut. It is the middle class
that needed more of one.
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We propose restoring the AMT. That
AMT prevented the wealthiest of
Americans from evading taxes. It is a
tax expert’s way of restoring the Buffet
rule, which says that a rich corporate
executive shouldn’t pay a lower rate of
taxes than his or her secretary.

We restore the estate tax. After all,
that benefits 5,000 wealthy families. We
also close the carried interest loophole.

We raise the corporate tax rate to 25
percent, which is what the Business
Roundtable called for. But our Repub-
lican friends and President Trump were
in a mania to just cut, cut, cut cor-
porate taxes—even at a time that cor-
porations are doing well—and moved it
to 21 percent. We go back up to the 25
percent that the Business Roundtable
suggested.

With all that money, what do we in-
vest it in? A modern infrastructure
plan that would build everything from
roads and bridges to schools and air-
ports, to high-speed internet and more,
with a focus, by the way, on rural
internet because one-third of rural
America doesn’t have it.

In addition to the traditional types
of projects we have long built in this
country, we are building 21st century
infrastructure—as I mentioned, rural
internet, high speed. In the thirties,
Franklin Roosevelt said that every
home in America should have elec-
tricity. It was aimed at rural homes
that didn’t have it. Today, we Demo-
crats believe that every home should
have high-speed internet, and that, too,
is aimed at rural America—where close
to one-third of the homes don’t have
high-speed internet—and at our inner
cities as well.

Only with real, direct investment of
Federal dollars will we build the kinds
of transformational projects that need
to be built. Only with real investment
will rural America see the projects it
needs built. Only with real investment
will we create millions of good-paying
jobs.

You say: Where is the money going
to come from? We don’t want to in-
crease our deficit. The tax bill has done
that enough.

We say: Take some of those tax
breaks from the wealthiest of Ameri-
cans and put them into middle-class
jobs, plain and simple.

Americans are realizing now where
that money is going. The tax bill, be-
fore it came out, was unpopular. It had
an initial splurge of popularity, and
now, as Americans learn what it is ac-
tually doing, it is becoming less pop-
ular again. It will go back to where it
was, I believe. More Americans will
dislike it than like it, but when they
hear we can take some of that money
and put it into infrastructure and cre-
ate millions of middle-class jobs, I
think Americans of all stripes will em-
brace that policy.

We Democrats want to work with the
President and our Republican col-
leagues on infrastructure, but we want
to do it in a way that produces real re-
sults, not the chimerical proposal the
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President made that will produce very
little infrastructure, almost no jobs,
and put Trump tolls all across Amer-
ica. We hope the President will move
away from his plan and come much fur-
ther in our direction so that we can get
something done for the American peo-
ple, particularly the American working
and middle classes.

I yield the floor.

The PRESIDING OFFICER (Mr. COT-
TON). The majority whip.

Mr. CORNYN. Mr. President, listen-
ing to my friend from New York—and
he is my friend—we have worked to-
gether on a number of projects, even
though we have diametrically opposed
views on many policy prescriptions. To
listen to him talk, the Tax Cuts and
Jobs Act was a bad thing because it
took money from the Federal Govern-
ment and let the people who have
earned it keep it and spend it the way
they see fit.

I know they made a bad bet. They bet
that it would fail. They bet that we
would not get the votes to pass the Tax
Cuts and Jobs Act, but we did, and the
American people and American fami-
lies are the beneficiaries of that.

I have come to this floor time and
again, telling those stories, most re-
cently about a plumbing company in
Cleburne, TX, that has seen the bene-
fits in terms of bonuses and increased
pay, more take-home pay, along with
the lowest claims for jobless benefits
since 1969—the lowest claims for job-
less benefits since 1969. But when we
come to the floor, our Democratic col-
leagues, who bet against the American
economy and this resurgence, the re-
awakening of this great economic en-
gine known as the American econ-
omy—they bet against it. They are
still sticking with the same old story,
regardless of the facts.

I know the American people know
better. They have noticed in their pay-
checks starting in February—because
the tax tables were rewritten by the
IRS—that they actually have more
take-home pay. I have family members
who are ecstatic about that. One of my
daughters called and just couldn’t be
more excited, and I know that is hap-
pening to families all across the coun-
try.

I guess it is just one reason we have
two political parties—Democrats and
Republicans—because while we may
agree in some sense on the outcome, we
certainly don’t agree on the means to
achieve that outcome. They are the
party of Big Government, higher taxes,
and more spending. We are the party of
smaller government, effective govern-
ment, one that provides essential serv-
ices to the American people, like de-
fending our Nation and maintaining
peace around the world, but we believe
in the individual. We believe the people
who earn the money ought to be able
to keep more of it and spend it as they
see fit, and they believe that govern-
ment ought to keep more of that and
spend it as Washington sees fit. That is



S1408

the reason we have two political par-
ties, and people have to make their
choices, and they do each election.

Yesterday, though, Mr. President, we
voted to proceed to a very important
bipartisan bill that would provide re-
lief for small and midsized banks and
credit unions across the country. This
was an important step in what has been
a long time coming.

You might ask: Why do we care
about providing regulatory relief for
banks and credit unions, especially the
smaller ones that are in our commu-
nities? Well, that is where people go
when they want to buy a house and
they need a mortgage, when they need
some startup money for a new busi-
ness, where they need to go borrow
money, for example, to buy seed and
equipment to plant a crop. If you are in
the agriculture sector, that is where
they get access to credit, and that is
why it is so important.

Unfortunately, since the Dodd-Frank
law passed in 2010, we have seen a lot of
that access to credit, particularly
among small and medium-sized banks
and credit unions, dry up because what
they had to do was hire more people,
but not for the purpose of making more
loans. They hired more people because
they needed to comply with the red-
tape and regulatory burden imposed by
Washington.

We are peeling that back; we are re-
versing that—not for the big banks.
The regulations stay in place, but for
community banks and small credit
unions, we are peeling that back so
that it is a more rational and reason-
able regulatory regime.

Ever since the law known as Dodd-
Frank was passed in 2010, community
and regional banks have been trying to
get their voices heard. They have been
clamoring to get lawmakers to under-
stand that their businesses are much
different from the titans of Wall Street
that Dodd-Frank went after, following
the financial crisis. Usually, when I am
talking to the community bankers and
the credit unions from my State, I say:
You didn’t cause the great recession of
2008. You didn’t cause the great finan-
cial crisis, but you are the collateral
damage. And they nod their heads
sadly.

These banks want us to know they
are from Main Street, not from Wall
Street, and they want the rules to re-
flect that fact. After yesterday’s vote,
we finally started on a pathway not
only to listening to their concerns but
also to acting on them.

Dodd-Frank, the regulatory legisla-
tion that was passed in 2010, was al-
most 250 pages long. It required more
than 10 Federal agencies to write more
than 400 new rules, imposing some
27,000 mandates on financial institu-
tions of every size, from large to small.
In doing so, Dodd-Frank’s rules im-
posed billions of dollars in new costs.
Much of the weight fell on the backs of
banks and credit unions that posed lit-
tle systemic risk to the overall econ-
omy, and they have had a much harder
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time than Wall Street firms complying
with excessive and complex reporting
requirements.

Here is the irony. It is actually the
big banks and big financial institutions
that have the heft and the money to be
able to comply with all of this new spi-
der’s web of regulations. It is the
smaller community banks and credit
unions that can’t afford it, so they
have been going out of business or
being gobbled up in mergers by the big
banks. This isn’t what Congress in-
tended in 2010. That wasn’t the focus,
but that is the consequence.

As the Senate majority leader said
yesterday, based on one survey, com-
pliance costs—those are the costs of
dealing with the redtape in the finan-
cial sector—have gone up by 24 percent.
What has happened as compliance costs
have increased? Well, banks have
closed in small towns in rural America,
for one, which has led to a growing
number of places with no bank
branches at all.

In Texas, for example, we lost about
165 bank charters, a 26-percent reduc-
tion. In smaller rural areas that lacked
multiple options to access credit, this
is a serious problem. It is one of the
many issues this bill we are voting on
this week attempts to solve.

As the Wall Street Journal noted, the
bill mainly ‘‘eases administrative bur-
dens” on community banks. These
banks incredibly ‘‘make up about 98
percent of financial institutions, but
[hold] only 15 percent of [U.S. banks’
total] assets.”

Our colleague, the senior Senator
from Idaho, the chairman of the Bank-
ing Committee, has spearheaded this
effort, which is called the Economic
Growth, Regulatory Relief, and Con-
sumer Protection Act. I heard him say
yesterday that it does all three of
those things. It helps stimulate eco-
nomic growth; it provides regulatory
relief; and it protects consumers. We
all appreciate the tremendous amount
of hard work he has poured into the
difficult and elaborate negotiations.
His leadership has been indispensable.

As Senator CRAPO has pointed out,
the reforms in the bill will rightsize ex-
isting regulations on community and
regional banks and credit unions while
ensuring consumer safety at the same
time. Anyone who lives and works in
the real world knows that a one-size-
fits-all approach just about mnever
works, and banking and the financial
sectors are no exception.

Dodd-Frank never worked as in-
tended, but it was especially disastrous
for smaller financial institutions that
shouldn’t be subject to many of its pro-
visions, which weren’t meant for them
in the first place. The bill, therefore,
will relieve the burden on small and
midsized businesses that are being
treated unfairly. Again, it is not so
much the banks and the credit unions
that we are worried about; it is the
people they lend money to, who need
access to credit to live their lives, to
build their business. That is who we
are mainly concerned about.
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Surprisingly and gratefully, this bill
is supported by Democrats who passed
Dodd-Frank in the first place. This bill
is supported by Democrats and Repub-
licans, as well as the Trump adminis-
tration and top Federal Reserve offi-
cials. This is actually a little bit of a
bright light in an otherwise, some-
times, dark atmosphere here in Wash-
ington, DC, when it comes to dealing
with some of these problems. This ac-
tually will help solve some real-world
problems, and it is supported by Repub-
licans and Democrats.

One specific objective is to raise the
threshold at which banks face the
stricter Dodd-Frank oversight, but it
will also—and I want to emphasize
this—keep in place requirements for
much larger financial institutions, like
rigorous stress testing, for example.

As I said, negotiations have been
going on for this legislation for years;
I think it is 4 years to be exact. But be-
cause of the resistance of the former
administration, the Obama administra-
tion, as well as the former Senate ma-
jority leader, Senator Reid, we couldn’t
get these reforms passed before this
week—and next week, if necessary.
This is a new day, a new administra-
tion, a new leadership, and we are mak-
ing progress.

In the meantime, though, American
families and businesses lost out. Some
farmers and ranchers, looking to actu-
ally buy what they needed to bring in
the crops so that they could earn a liv-
ing, couldn’t get the loans they needed.
Young people couldn’t find a mortgage
at a price they could afford and pur-
chase their starter home.

In Texas, bankers confirmed that
these reported difficulties are real.
They recently signed a letter that
urged the Senate to seize this oppor-
tunity and to pass this bill as quickly
as possible. As the Independent Bank-
ers Association of Texas has pointed
out, community banks neither partici-
pated in nor profited from the excesses
and bad behavior that precipitated the
financial crisis, yet they are paying a
disproportionately high price in at-
tempting to deal with the aftermath.
That just about sums it up.

Another group from my State, the
Texas Bankers Association, has said
that they are pleased to see this bill
has finally been brought to the floor
for a vote. That group represents about
450 banking institutions in my State.
Sometimes we see the credit unions
and the banks as rivals. They often see
themselves as rivals for the same line
of business. But the banks and credit
unions agree. The credit unions in my
State say that passing this bill would
allow them to more fully serve their
members’ needs, whether that be pro-
viding mortgages or small business
loans, instead of spending so many
hours and so much money trying to
deal with the redtape—and to what
purpose? It doesn’t help grow the econ-
omy. It doesn’t help access to credit.

It is really regulatory overkill that
we are trying to deal with here. As the
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majority leader said yesterday, there
are a ‘‘wide diversity of views on Dodd-
Frank. But there is widespread agree-
ment that we should not continue al-
lowing” unintended consequences to
wreak havoc on community banks and
small credit unions.

I hope all of our colleagues will join
me in supporting the Economic
Growth, Regulatory Relief, and Con-
sumer Protection Act. It is good for
American families. It is good for com-
munities across our country that are
underserved and for people who lack
access to credit. It just makes sense.

I yield the floor.

I suggest the absence of a quorum.

The PRESIDING OFFICER. The
clerk will call the roll.

The senior assistant legislative clerk
proceeded to call the roll.

Mr. BARRASSO. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER. Without
objection, it is so ordered.

(The remarks of Mr. BARRASSO per-
taining to the introduction of S. 2507
are printed in today’s RECORD under
“Statements on Introduced Bills and
Joint Resolutions.”’)

Mr. BARRASSO. Mr.
yield the floor.

I suggest the absence of a quorum.

The PRESIDING OFFICER (Mr. SUL-
LIVAN). The clerk will call the roll.

The senior assistant legislative clerk
proceeded to call the roll.

Mr. REED. Madam President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER (Mrs.
ERNST). Without objection, it is so or-
dered.

Mr. REED. Madam President, when
we passed the Wall Street Reform and
Consumer Protection Act, we did so in
response to a financial crisis that
shook the foundations of our economy
and devastated so many of our hard-
working constituents. For example, the
Dow Jones dropped from an average of
13,677.89 in July of 2007 to an average of
7,235.47 in March of 2009, resulting in a
47.1 percent loss. Nationally, the unem-
ployment rate increased from 5 percent
in January 2008 to 10 percent in Octo-
ber 2009, and in Rhode Island, the un-
employment rate was even higher, in-
creasing from 6.2 percent in January
2008 to 11.9 percent in December 2009.

In short, we had to do something to
respond and avoid another financial
crisis because behind each of these
harrowing numbers were our constitu-
ents and their families, who saw their
life savings, their jobs, and their homes
evaporate in a flash. That something
was the Wall Street Reform and Con-
sumer Protection Act, also known as
the Dodd-Frank Act.

I am proud to have drafted and sup-
ported several of its provisions, such as
the creation of a consumer watchdog—
the Consumer Financial Protection Bu-
reau, the CFPB—whose primary focus
has been on protecting consumers from
unscrupulous financial activities; my

President, I
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bipartisan language calling for a dedi-
cated Office of Servicemember Affairs
at the CFPB, which helps ensure that
our servicemembers and their families
are protected in the consumer finance
space in the same way these service
men and women protect us. That is
now a part of the CFPB, and it has
done remarkable work protecting the
men and women of our armed services,
who do remarkable work protecting us.

Also , I was able to provide an addi-
tional $1 billion in funding through the
Neighborhood Stabilization Program,
which provided targeted emergency as-
sistance to help local communities ac-
quire, redevelop, or demolish foreclosed
properties.

Frankly, in the wake of the crisis,
every city and many rural areas were
seeing foreclosed properties sitting
there, reminding us all of the devasta-
tion. With these resources, they could
be repurposed for families to live in, or
if they were decrepit, they could be de-
molished for urban development and
economic development in rural areas.

These are just a handful of the many
good and worthwhile provisions in the
Wall Street Reform and Consumer Pro-
tection Act, but, like any other major
piece of legislation, it was not perfect.

Years ago, the custom here was that
we would come together and agree on
technical fixes to comprehensive legis-
lation. It was almost predictable that
after we had a complex piece of legisla-
tion, we would discover unintended
consequences, and we would come to-
gether on a bipartisan basis to fix
those technical issues without having
to relitigate the entire bill.

Unfortunately, that moment to make
needed fixes never happened, and while
the legislation before us today makes
changes to the Wall Street Reform and
Consumer Protection Act, I am con-
cerned that this legislation may actu-
ally go too far and go beyond the need-
ed technical fixes. For example, I
worry that this legislation may actu-
ally make it tougher for community
banks and credit unions to compete
against the larger financial institu-
tions despite the regulatory relief pro-
visions in this bill for smaller financial
institutions. This is because the legis-
lation encourages large financial insti-
tutions to grow even larger—from $50
billion up to $250 billion. It does so, in
part, by removing some of the extra
oversight provisions we put in place
with the Wall Street Reform and Con-
sumer Protection Act, such as making
sure large banks undergo strong and
robust stress tests to ensure that they
have their own sufficient rainy day
fund and that any type of problem is
not funded by taxpayer bailouts.

In addition, this legislation may fur-
ther encourage larger financial institu-
tions to grow by increasing their com-
petitive edge for the kinds of busi-
nesses and customers currently served
by community banks and credit
unions, which should be concerning to
all who support our smaller local finan-
cial institutions. Larger institutions
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can absorb more costs than smaller in-
stitutions. They can have programs
that cost them a lot in the short run
but drive out the competition in the
medium and long run. Because they
can stretch costs over bigger institu-
tions, they can provide services that
might be better provided or more per-
sonally provided by smaller institu-
tions, but these will be pushed out of
the marketplace. So the potential net
result of this bill, ironically, may
make it more difficult for regulators to
spot a threat to financial stability
from a larger bank while increasing
competitive pressures on community
banks and credit unions.

To address some of these concerns, I
have filed several amendments to im-
prove the bill and add needed protec-
tions for consumers. Let me describe
some of these amendments in greater
detail.

One amendment seeks to prioritize
regulatory relief for institutions with a
strong history of doing right by their
customers. In the legislation before us,
Federal financial regulators are given
the discretion to provide regulatory re-
lief to certain financial institutions,
and in so doing, to consider factors
they deem appropriate. My amendment
simply directs the regulators, when ex-
ercising this discretion, to also con-
sider whether the financial institution,
in the preceding 24-month period, paid
any Federal fines or penalties and to
consider whether there was any viola-
tion or settlement related to an alleged
violation of the Servicemembers Civil
Relief Act—the SCRA—or the Military
Lending Act and if these violations
could have been avoided. Again, that is
a strong emphasis on protecting the
men and women who protect us—our
servicemembers. These two pieces of
legislation, the SCRA—the Service-
members Civil Relief Act—and the
Military Lending Act, are the strong-
est protections our servicemen and
women have against financial abuse by
institutions.

In short, how well an institution
serves its customers, including our
servicemembers, should help determine
whether certain financial institutions
deserve the regulatory relief provided
under the bill.

On a very strong bipartisan basis, I
hope we can adopt this amendment. It
just seems so clear to me that when we
are giving relief, we should give it to
those who have earned it—those insti-
tutions that have treated our service
men and women well and have treated
their customers well.

Another amendment I filed would
empower the CFPB and its Office of
Servicemember Affairs to enforce ex-
isting SCRA safeguards—the Service-
members Civil Relief Act safeguards—
such as those that protect our service-
members from being overcharged. This
amendment is needed because, despite
the importance of the SCRA’s protec-
tions to our servicemembers, enforce-
ment of this critical law has been in-
consistent and subject to the discretion
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of our financial regulators, which can
change with each Administration.

According to a July 2012 report from
the Government Accountability Office,
the estimated percentage of depository
institutions that serviced mortgages
that were examined for SCRA compli-
ance varied widely, ranging from rates
of 4 percent in 2007, 17 percent in 2008,
18 percent in 2009, 26 percent in 2010,
and then dropping down to 15 percent
in 2011. You can see that sort of
tracked with the financial crisis, where
at a point after 2007 and 2008, the regu-
lators understood the threats that were
being posed to service men and women
in terms of their mortgage obligations.
But that seems to be fading. We can’t
lose focus on protecting the men and
women who serve us.

As someone who has had the experi-
ence and privilege of leading soldiers as
an executive officer of a paratrooper
company, I spent a lot of time trying
to explain to people who were trying to
collect from men and women in uni-
form that they couldn’t because the
law had set certain interest rates that
they exceeded and that they couldn’t
because they were violating—back then
it was called the Soldiers’ and Sailors’
Civil Relief Act. We need an agency of
the government, not individual mem-
bers of the Armed Forces, to protect
these men and women. I think that is
what we are trying to do with this leg-
islation.

Simply put, prioritizing the con-
sumer protection of our service men
and women should not be discre-
tionary; it should be mandatory. This
amendment ensures that the SCRA en-
forcement will be permanently a pri-
ority of the CFPB and the Office of
Servicemember Affairs. It is supported
by more than 30 organizations, includ-
ing the National Military Family Asso-
ciation, Military Officers Association
of America, Veterans Education Suc-
cess, Student Veterans of America, and
the Veterans of Foreign Wars of the
United States.

We also need to do more to protect
student loan borrowers. There is a
growing private market to refinance
student loans, including Federal stu-
dent loans. I filed an amendment to re-
quire lenders to disclose the benefits
that borrowers might forfeit, such as
income-driven repayment plans, loan
forgiveness, and deferment options,
when they refinance a Federal loan
into a private loan.

I have also filed an amendment to
clarify that the Education Loan Om-
budsman at the CFPB should monitor
and report student loan complaints for
all education loans, including Federal
student loans.

Additionally, I support Senator DUR-
BIN’s amendment to strengthen student
loan servicing and protections for pri-
vate student loan borrowers and to pro-
vide greater transparency and account-
ability for campus-based banking prod-
ucts beyond just credit cards. We have
all read about the many abuses that
have taken place, and we owe it to con-
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sumers everywhere to ensure that
these abuses are detected and pre-
vented.

Continuing this focus on consumer
protections, another of my amend-
ments responds to the difficulties that
Rhode Islanders face when trying to se-
cure a loan modification by taking
greater advantage of bank branches. If
you are able to walk into a bank
branch and get a mortgage, then you
should also be able to walk into the
same branch and get help to avoid pre-
ventable foreclosures. What we found
in the crisis was that often this was
not the case. They could get a loan at
the branch, but if they needed any type
of assistance, they had to call a
servicer or go someplace else. My
amendment, which is supported by the
National Consumer Law Center and the
National Association of REALTORS,
establishes a pilot program to see
whether this would be feasible—wheth-
er we could get bank branches not only
to make loans but also to help bor-
rowers when they come into difficult
circumstances.

I have also filed an amendment that
would direct GAO to conduct a retro-
spective study of the impact of the pro-
visions of this legislation on economic
growth and consumer protection. Spe-
cifically, my amendment asks GAO to
evaluate the bill’s impact on non-man-
agerial wages, senior executive pay,
stock buybacks, the interest paid on
savings or money market accounts,
jobs being moved abroad, foreclosure
rates, and enforcement actions.

In so doing, we will be able to deter-
mine whether the legislation actually
delivers on the claims by its sponsors
of economic growth and consumer pro-
tection. I think we always have to go
back and check our work, and this pro-
vision would allow us, in a formal and
systematic way, to check our work. I
hope we can do that.

Finally, I have filed an amendment
supported by the former Federal Re-
serve Chairman, Paul Volcker, to re-
tain and strengthen the Federal Re-
serve’s emergency safety and sound-
ness powers. To quote Chairman
Volcker: “It’s clear that circumstances
can arise where the activities of some
banks with less than $250 billion in as-
sets would pose a grave threat to finan-
cial stability. To address such a threat,
regulators have certain tools in their
arsenal that we wish they will never
have to use. Senator REED’s amend-
ment wisely restores and strengthens
one such tool, allowing it to be de-
ployed under limited circumstances
and only upon approval of a super-
majority of the [Financial Stability
Oversight] Council.”

Surely, at the very least, we should
agree to preserve and strengthen the
ability of our financial regulators to
avoid grave threats and another finan-
cial crisis.

Before I conclude, I would like to
make one further observation. Ten
years ago today, few of us knew ahead
of time that we would see an economy
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that would collapse into depths that we
did not anticipate, that our Nation
would literally recoil due to the reck-
lessness and unchecked greed of too
many on Wall Street. We should not
forget that, nationally, over 8.6 million
jobs were lost between January 2008
and January 2010, with over 33,000 jobs
lost in Rhode Island alone. If anything,
the Wall Street Reform and Consumer
Protection Act was a sensible and long
overdue response to the reality that
people are nowhere near perfect and
cannot always be trusted to do the
right thing.

We learned in the hardest and most
painful ways that certain safeguards
are necessary. Unfortunately, the bill
before us today removes some of those
safeguards. Absent any serious changes
made to the bill during this week’s de-
bate and for all the reasons I have stat-
ed, I cannot support it.

I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Tennessee.

Mr. ALEXANDER.
Madam President.

(The remarks of Mr. ALEXANDER per-
taining to the introduction of S. 2509
are printed in today’s RECORD under
“Statements on Introduced Bills and
Joint Resolutions.”’)

Mr. ALEXANDER. I yield the floor.

The PRESIDING OFFICER (Mr.
TILLIS). The Senator from Illinois.

DACA

Mr. DURBIN. Mr. President, on Sep-
tember 5 of last year, President
Trump’s Attorney General made an an-
nouncement. It was an announcement
that affected the lives of about 800,000
people living in America. The an-
nouncement was that the President
was going to abolish the DACA Pro-
gram.

DACA was a program created by
President Obama by Executive order.
Under that Executive order, if you
were brought to the United States as
an infant, a toddler, a child, if you
grew up in this country, were educated
in this country, and had no criminal
record of any consequence, President
Obama said that you have a chance to
apply to stay in this country on a tem-
porary, renewable basis—2 years at a
time—and that you won’t be deported
and you can take a job.

Eight hundred thousand young peo-
ple came forward under President
Obama’s Executive order, under this
DACA order. What have they done with
their lives? Many of them went to
school and had to work at the same
time because, being undocumented,
they didn’t qualify for any Federal stu-
dent assistance. A lot of them took
jobs all across the country—about
20,000 of them as teachers in schools,
and 900 of them volunteered for the
U.S. military, taking the same oath as
everyone else, saying that they are
willing to risk their lives for America.

The success stories of these DACA re-
cipients are boundless. I have told a
number on the floor in the course of
discussing this issue over the years.

Thank you,
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Today, I will tell another one. I am so
proud of what they have done. They are
amazing young people. Can you imag-
ine growing up in America with all the
challenges of youth and all the de-
mands from your parents and peers and
superiors but also knowing something
that you can’t say publicly: that at any
moment, you could be deported from
this country because you don’t have
the necessary legal status? That is the
story of these DACA young people, the
Dreamers.

President Trump, if you will remem-
ber, talked about immigration a lot in
his last campaign. Some of the things
he said were very harsh. He talked
about building this big, beautiful wall,
from sea to shining sea, across the
Mexican border, and, of course, told us
the Mexicans would pay for it. Then he
referred to those in Mexico who came
to the United States as Mexican rapists
and criminals. It was pretty harsh lan-
guage. But interestingly, toward the
end of the campaign and after he was
elected, he started saying conciliatory,
good things about these DACA Dream-
ers. He told me personally, when I first
met him on the day he was inaugu-
rated: We will take care of those kids,
Senator.

Well, on September 5 of last year, he
announced that the program protecting
those young people would expire as of
Monday of this week, 2 days ago. As of
that date, he said, if Congress hasn’t
replaced the DACA Program with
something new, something legal, some-
thing statutory, there would be no pro-
tection for these DACA recipients as
their protected status expired. For
800,000 in limbo, uncertainty is their
future.

Well, the President challenged Con-
gress, and a number of us took him up
on the challenge. Six of us—three
Democrats and three Republicans—
Senators sat down for months. Senator
LINDSEY GRAHAM of South Carolina was
part of that group, a Republican; JEFF
FLAKE of Arizona was part of that
group, a Republican; and CORY GARD-
NER of Colorado, a Republican. On our
side, MICHAEL BENNET of Colorado, a
Democrat; BoB MENENDEZ of New Jer-
sey, a Democrat. We worked out a bi-
partisan agreement among us that not
one of us would have written. It was a
compromise in trying to meet the
President’s challenge of replacing
DACA with something that could be
the law of the land and work.

I reflect on that effort and believe it
was a good one. It was certainly in
good faith, and it was bipartisan. When
we presented it to President Trump on
January 11 at 12 noon—I remember the
time very specifically—he rejected it.
He not only rejected that bipartisan so-
lution to the crisis he had created, he
rejected five other bipartisan proposals
to try to resolve the crisis he had cre-
ated in eliminating the DACA Pro-
gram.

So here we are, just 2 days after his
March 5 deadline, and where do we
stand? Well, the situation has been
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complicated by three Federal courts
that have been asked to review Presi-
dent Trump’s decision abolishing
DACA. Two of those courts have issued
injunctions and said to the Trump ad-
ministration: Stop what you are doing.
You have to prove to us that you have
the legal authority to end this program
the way you ended it.

There is an injunction stopping the
Trump administration from doing what
the President said he would do. The
President’s administration didn’t think
much of those courts and decided to
file an extraordinary appeal to the U.S.
Supreme Court, which is across the
street, to knock down this injunction
and to go forward with closing down
DACA. Last week, the Supreme Court
rejected the Solicitor General’s peti-
tion.

So here we stand. The President has
abolished the DACA Program. The pro-
tection for 800,000 young people from
being deported, the protection that al-
lowed them to work, is officially—
President Trump’s point of view—abol-
ished. It has not been replaced, the
deadline has been reached, and it is
being argued in court.

So how much protection does that
buy for the 800,000? We don’t know. We
know it is a court-based protection, an
injunction that could last for weeks or
months or even longer, but that uncer-
tainty is what is hanging over this
whole debate.

So this morning I called the Sec-
retary of the Department of Homeland
Security, Kirstjen Nielsen, and I asked
her: Explain to me what your Depart-
ment is doing because of these court
injunctions and President Trump’s de-
cision to abolish this program.

She gave me a partial explanation. In
fairness to her, she promised to get
back to me and even promised to come
up here to Capitol Hill next week and
try to explain in more detail how the
Department of Homeland Security is
handling this.

For example, if you were protected
by DACA—a young person—and if the
President’s abolition of DACA did not
allow you to renew your DACA applica-
tion when it expired, what is your sta-
tus? Can you be deported?

Secretary Nielsen told me point
blank: No, we will not deport those
who have pending DACA applications.

I then asked the next question: Do
you have the authority to allow these
same people to continue legally work-
ing, as they did under DACA?

She didn’t know the answer, and in
fairness to her, she said she would look
into it and get back to me. I look for-
ward to that happening.

It is a sad situation that this Con-
gress can’t pass a law to deal with this
kind of emergency. Ask the American
people what they think about Dream-
ers, what they think about young peo-
ple who were brought to the United
States as children, infants, and babies,
and who are asking for a chance to be
legal in America, to become citizens.
Ask Americans what they think. Over-

S1411

whelmingly, they say: Of course. Why
would you punish these children who
grew up in this country? They didn’t
break a law or commit a crime. They
didn’t make a decision; it was a deci-
sion made by others. They should have
a chance.

Overwhelmingly, the American peo-
ple say that, 85 percent or more, in-
cluding more than 60 percent of people
who say they voted for President
Trump. Can you find an issue with that
kind of public support? For those who
follow the news, there is another one
called universal background checks for
guns, which has an even higher level of
support. But going back to the DACA
issue, 85 percent of the American peo-
ple believe Congress should pass a law
to give these young people a chance—
not punish them, not deport them.
Give them a chance. Give them a
chance to earn their way to legal sta-
tus. Despite that, this Senate has
failed to pass a measure to do that.

Two weeks ago, we made it to the
floor. We had four different versions of
the bill. T won’t go into detail other
than to tell you that the most popular
version of the bill got 54 votes. You
would think that in a Chamber of 100
Senators, that would be enough, but
not under our rules—you need 60 votes.

The President had a plan, inciden-
tally. President Trump brought his im-
migration plan to the floor of the Sen-
ate the same week we debated this.
Now, understand, there are 51 Repub-
lican Senators and 49 Democrats in
this Chamber. On the day of the vote,
one Senator, Senator MCCAIN, was
missing, so 50 to 49. How many votes
did President Trump get for his immi-
gration policy presented on the floor of

the Republican-controlled Senate?
Thirty-nine. Sixty Senators voted
against it, including a substantial

number of Republicans. So the Presi-
dent’s approach to this has been re-
jected by even his own party.

What has the House of Representa-
tives, the other Chamber, done about
this? Nothing. Absolutely nothing.

Sadly, that is a commentary on
many major issues facing our country.
The Congress has not even taken up a
serious debate, let alone found a solu-
tion, and here we sit. It is easy for us
to sit here in the Senate Chamber, con-
fident of our own citizenship status,
but for 800,000, the uncertainty makes a
wreck of their lives. I have met many
of them. I have talked to them. They
are outstanding people. They have suc-
ceeded when others failed. They have
been determined and resilient when
others gave up. They are running out of
time.

President Trump created this crisis
for DACA on September 5. He has been
unable to agree to any of six different
bipartisan measures to solve it—not
one—and today the fate and future of
these young people rest in the hands of
the courts.

It is easy to speak of these young
people in gross numbers—3800,000, 1.8
million—but over the years, I have de-
cided it is better to get to know them
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personally. As they have had the cour-
age to come forward and identify them-
selves, I have come to the floor to tell
their stories. This is the 110th time I
am bringing a story to the floor.

This man 1is Alejandro Fuentes.
Alejandro was brought to the United
States at the age of 4 from Chile and
grew up in San Diego. He was an ex-
traordinary high school student—honor
roll, AP scholar with distinction, and a
member of the National Honor Society.
He was involved in a lot of activities—
high school cross-country and lacrosse,
a member of the choir—and volun-
teered as a worship leader at his
church.

He was accepted at Whitman College
in the State of Washington, and when
he was there, he was a member of the
campus Christian fellowship group. He
volunteered with the local Humane So-
ciety and was the philanthropy chair of
his fraternity. He was a student gov-
ernment representative and a mentor
to other students.

After graduation, he was accepted
into Teach For America. We know that
program, don’t we? That is where some
of our best and brightest college grad-
uates say: I will give you 2 years of my
life and work in a school that needs me
as a teacher. Send me to a tough area
to work. Thousands have done it.
Alejandro—not a citizen of the United
States—said: I will do it. I will do it for
my country.

Today, he is a sixth grade math
teacher at a middle school in Denver,
CO. He volunteers as a mentor after
school for students who need help with
math.

What is going to happen to this man?
What is going to happen to him if Con-
gress fails to replace DACA? What is
going to happen if he is deported? And
it could happen. There are 20,000 just
like him, teachers across America who
are DACA-protected and have no pro-
tection now, no protection in the law.
Their only protection is a court order,
which could be changed in a moment.

If he leaves, of course, the students
will pay a price, and certainly America
will pay a price. Will we be better off as
a nation? Of course not. This young
man grew up in America. He was
brought here at the age of 4, went to
his classrooms in San Diego and
pledged allegiance to the flag every
day. This is his country. It is the only
country he has ever known. Why would
we want to throw him out of this coun-
try after he has gone through all of
these things in life and achieved an
amazing record of success? To me, it
would be a horrible waste.

There is a larger issue at stake here
than just DACA. The issue is immigra-
tion in America. Are we a nation of im-
migrants? I think so. But 2 weeks ago,
at the immigration Federal agency,
they decided to strike those words
from their mission statement, that
America was a nation of immigrants.
They can strike all the words they
want, but they can’t strike the facts.
The facts tell us that with the excep-
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tion of Native Americans, who pre-
ceded us, we are all immigrants—some
voluntary, some forced, but we are all
immigrants in this country. We come
from every corner of the Earth. We are
as diverse as any nation could be. That
is our history, that is our strength, and
that is our legacy. That diversity
makes us an extraordinary nation in
the world.

Those people who came here from
far-reaching shores came here for a lot
of reasons. My grandmother was one of
them. She brought my mom. My mom
was an immigrant to this country. I
don’t know all the reasons that my
grandmother came here, but I know
there was one reason she came. She
had three little kids, and she carried a
bag and had with her a Catholic prayer
book from the country of Lithuania. It
was written in Lithuanian. The Rus-
sians were in control of Lithuania at
the time, and they had prohibited pray-
er books written in Lithuanian. My
grandmother, whom I never knew, was
one tough lady. She was willing to pick
up this prayer book—this contraband
in Lithuania—and bring it to the
United States of America. I don’t know
if she ever took a constitutional law
course, but she knew there was free-
dom in this country. Nobody was going
to stop her from praying from her
prayer book when she got to the United
States. I am sure economics had more
to do with her coming, but that was
part of the reason my family made it
to this country. It is something I have
never forgotten, and I have told the
story many times.

All these people who have come to
this country—every single one of us
brings a story, a family story. Now we
are being told it is a mistake—it is a
mistake to continue legal immigration
to America.

The President’s proposal on immigra-
tion would cut legal immigration to
this country almost in half. Currently,
our Nation of 320, 330 million people
brings in approximately 1.1 million
legal immigrants a year—1 million
legal immigrants; 320 million Ameri-
cans. It is not an overwhelming num-
ber in comparison. On average more
than sixty percent of the 1.1 million
people are members of families of those
already here.

Do you just ask to come in, and we
let you come to America if you have a
family member here? Of course not.
You wait and you wait. For example, in
the Philippines, you may wait 20 years
for a member of the family to be re-
united with someone who is already an
American citizen—20 years waiting in
line. The President’s proposal—the one
that has come to the floor of the Sen-
ate that got 39 votes—said we ought to
cut the number of legal immigrants al-
most in half, tell those people to wait
longer or stay where they are.

In most cultures, in the American
culture, the family unit is our
strength—flag, family, God. How many
times have we heard those speeches
from politicians? Yet these families
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who are trying to be reunited and to be
strong are being told: You are not
wanted. That is a mistake. The last
time we did that was in 1924 on the
floor of the U.S. Senate. We decided—
the Senate then—there were certain
people we didn’t need in America.
Asians were excluded. People from Af-
rica and Eastern Europe and other re-
gions were severely restricted. That
could have included my mother’s fam-
ily. They restricted Italians. We had
enough Italians—that is what Congress
said. They restricted Jewish people.

That shameful chapter in American
immigration history prevailed for over
40 years, until we passed a new immi-
gration law. Now this administration
wants to take us back to that debate.
This administration wants to change
the face of immigration in America.
The President has been explicit about
that in terms of what he would like to
see America look like in the future—
not as diverse, excluding people from
certain places. I think that is a mis-
take.

If there is one thing that has made us
strong, it is the fact that this diver-
sity, when it comes together under
that flag, can conquer everyone and ev-
erything on Earth. Why would we walk
away from that legacy? Why would we
walk away from Alejandro? Why would
we walk away from 800,000 protected by
DACA? Why? Is that the legacy we
want to leave, that we have excluded

these talented, high-achieving, ener-
getic, fearless young people?
Alejandro’s story is certainly not

unique. There are 20,000 teachers like
him who are DACA recipients and
DACA-protected.

Teach For America, the program
that pays these young college grad-
uates a limited amount of money to go
to challenging schools—190 of them
were protected by DACA. They are offi-
cially not citizens of the United States,
but they are willing to teach kids in
the toughest schools in America. They
teach in 11 different States.

There is a question now about what
happens next, and I don’t know. Right
now, the President created this crisis,
and only the President can solve this
crisis. There are Republican Members
of the House and Senate who will not
vote for anything unless it has the
Trump stamp of approval on it, and I
don’t know what that can be. Six dif-
ferent times we have gone to him, and
six times he has rejected bipartisan ap-
proaches. We need the President to
help us work toward a solution. It is up
to the Republican leaders in Congress—
they control the House and the Sen-
ate—to take yes for an answer and ac-
cept one of these bipartisan ap-
proaches, to save these young people,
and to resolve this crisis that faces us.

Congress needs to do its job. We
should make the Dream Act the law of
the land, or we will be responsible for
hundreds of thousands of talented
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young immigrants leaving our work-
force and put them at risk of imme-
diate deportation. It would be a chap-
ter in American immigration history
even sadder than 1924.

I yield the floor.

I suggest the absence of a quorum.

The PRESIDING OFFICER. The
clerk will call the roll.

The legislative clerk proceeded to
call the roll.

Mr. WICKER. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER. Without
objection, it is so ordered.

Mr. WICKER. Mr. President, I filed
an amendment yesterday that, I hope,
will be included in this banking bill
that the Senate is considering today
and tomorrow.

My amendment was inspired by a bill
I introduced last July, which is a sim-
ple bill, bipartisan, and should be non-
controversial. Here is what the amend-
ment would do: It would exempt trust-
preferred securities from a bank’s cap-
ital requirements.

Now, you ask: What is a trust-pre-
ferred security?

It is an investment vehicle that looks
a little bit like equity and, at the same
time, looks a little bit like debt.

How did these come about?

Actually, the FDIC asked many
banks to invest in such securities in
previous decades. A company creates
trust-preferred securities by creating a
trust, issuing debt to it, and then hav-
ing it issue preferred stock to inves-
tors—trust, debt, and preferred stock
to investors. The FDIC used to like
trust-preferred securities. It considered
them sound investments before 2010.
May I repeat: The FDIC asked many
banks to invest in these securities.
However, through its interpretation of
the Basel III regulations, the FDIC is
now counting these securities against
the banks’ capital holdings.

Who is affected by this?

It happens to be 20 small banks in the
heartland of America.

My amendment would exempt these
banks from having to consider trust-
preferred securities as part of their
capital requirements; therefore, it
would promote growth in rural commu-
nities around the country as well as
provide regulatory relief for our small
banks.

That is really what this bill is about.
The Dodd-Frank legislation took a
broad-brush approach and punished
many medium and small banks when
they had nothing to do with the finan-
cial crisis of 2007 and 2008. Dodd-Frank
has done harm to Main Street. My
amendment would alleviate some of
that harm. If we want to help banks
grow the economy, we need to be mind-
ful of the ways in which Dodd-Frank’s
excessive regulations are hurting small
banks. This goes right in hand with the
major thrust of this overwhelmingly
bipartisan bill on which we are about
to proceed today or tomorrow.

These 20 small banks nationwide in-
ject needed capital and access to credit
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in our communities—capital and credit
to launch new local businesses or cre-
ate jobs. When these small banks
struggle, communities struggle. For
one to comply with the one-size-fits-all
Dodd-Frank regulations demands re-
sources that some of our community
banks do not have. Here I am arguing
for my amendment and for the entire
bill. Unlike big banks, these small
banks in rural communities might be
forced to close because of the demands
that are too high or they might have to
pass along extra costs to consumers.
Neither option helps our local commu-
nities and the people who live there.

These 20 small rural banks were not
in the least bit responsible for the fi-
nancial crisis. So my amendment,
based on a bipartisan bill, recognizes,
along with the base bill, the fact that
the small banks are not part of the
problem and never were part of the
problem. It would alleviate the burdens
that these banks have shouldered since
Dodd-Frank has become law.

I commend the chairman of the
Banking Committee and the over-
whelming bipartisan majority on the
Banking Committee for working on
this legislation. This is a red-letter
achievement in a body that has become
overly partisan, regrettably so, in the
last few years, but we can work to-
gether to offer relief to our small cred-
it unions and small community banks.
In doing so, we need to take the added
step of relieving these 20 smalltown
banks from an onerous requirement.

I urge the chairman and the ranking
member and Members of the Demo-
cratic and Republican leadership to
consider making this part of an overall
managers’ amendment or accepting
this amendment and moving forward
because it has everything to do with
following the thrust of this entire bill.

I thank the Presiding Officer.

I suggest the absence of a quorum.

The PRESIDING OFFICER (Mr.
SASSE). The clerk will call the roll.

The legislative clerk proceeded to
call the roll.

Mr. ROUNDS. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER. Without
objection, it is so ordered.

Mr. ROUNDS. Mr. President, today I
rise in support of the Economic
Growth, Regulatory Relief, and Con-
sumer Protection Act which is being
considered on the Senate floor for this
week. As a member of the Senate
Banking Committee, I am pleased to be
an original cosponsor of this important
legislation which will provide much
needed regulatory relief to our commu-
nity banks and credit unions whose
ability to serve their customers has
been made more difficult since the pas-
sage of the Dodd-Frank Act.

Enacted in 2010, Dodd-Frank was an
overreaction to the 2008 financial cri-
sis. Rather than actually addressing
the underlying issues that caused the
financial crisis, Dodd-Frank created a
massive new bureaucracy and saddled
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our financial institutions with burden-
some and onerous new regulations. It is
2,300 pages in length and created more
than 400 new rulemakings, which led to
27,000 new Federal mandates on Amer-
ican businesses. This limits the ability
of our financial institutions to grow
and serve their customers, especially
for smaller banks in rural areas such as
in my home State of South Dakota.

Just last summer, the U.S. Depart-
ment of Treasury reported that the
regulatory burdens of Dodd-Frank have
reduced economic growth and ‘‘under-
mined the ability of banks to deliver
attractively priced credit in sufficient
quantity to meet the needs of the econ-
omy.”

Without question, no one wants to
repeat the events that contributed to
the economic recession that began in
2008. We are only now beginning to lift
out of that nearly decade-long eco-
nomic slump, thanks to the tax relief
law and President Trump’s focus on
regulatory reform.

Just in the last year, we have en-
acted historic tax reform, we have un-
done burdensome and unnecessary reg-
ulations at a record pace, and we are
restoring the American people’s con-
fidence at levels not seen in decades,
but we must do more, which is why our
bipartisan legislation is so important.

Making sure American families and
businesses have access to credit when
they need it is critical as we work to
grow our economy and create jobs. The
Economic Growth, Regulatory Relief,
and Consumer Protection Act will
strengthen America’s financial system
and expand economic opportunities
across the entire country, especially in
rural areas which are often the most
underserved.

Of the many fatal flaws of Dodd-
Frank, perhaps most damaging was its
one-size-fits-all approach. By taking a
one-size-fits-all approach, Dodd-Frank
imposed disproportionate compliance
costs on our smaller community banks
and credit unions, especially given the
improbability that these smaller insti-
tutions pose a significant risk to our fi-
nancial system. This type of approach
is particularly harmful to our smaller
financial institutions which are so
vital to our communities.

With more than 6,500 community
banks throughout the country sup-
porting even the remotest areas, we
must make certain we are helping and
not hindering their ability to serve
their communities.

Almost half of small businesses,
which we all know are the drivers of
job creation and economic growth in
America, are supported by small com-
munity banks. Providing these institu-
tions with regulatory relief is critical,
which is what our legislation does.

Let me go through some of the high-
lights, which include seven provisions
or bills I introduced. It includes the
Home Mortgage Disclosure Adjustment
Act, which I introduced with Senator
HEITKAMP earlier this year, and will
provide small banks and credit unions
with data reporting relief.
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We also provide relief from Dodd-
Frank capital rules that allow banks to
count high-quality municipal bonds to-
ward capital requirements, providing
help to both banks and local units of
government that issue that debt. In
other words, those banks can now
make a market for those municipal
bonds once again.

Our legislation also streamlines Fed-
eral rules to help small, local Federal
savings associations, known as FSA’s
or thrifts, expand their ability to offer
loans to more families and businesses
without going through a costly charter
conversion process.

It also includes parts of the Commu-
nity Bank Access to Capital Act, which
would free small banks from having to
complete arduous and expensive tests
which are already mandated by Dodd-
Frank, and it makes it easier for banks
with less than $3 billion in assets to
raise capital and grow.

I am also pleased it includes my pro-
vision to protect the credit of our Na-
tion’s veterans, so veterans waiting on
delayed payments from the VA Choice
Program cannot lose their credit rat-
ings because of it. It is a sad com-
mentary when you have to make a law
in the financial institutions section of
the code to take care of veterans be-
cause the VA cannot pay their bills on
time.

It also protects seniors by removing
liability for financial services institu-
tions and professionals reporting sus-
pected fraud of senior citizens to the
authorities. We also provide relief to
small public housing agencies by re-
ducing regulatory burdens on and in-
creasing flexibility for these entities.

This bill also provides rural appraisal
relief for cases when buyers have trou-
ble finding a qualified appraiser. The
reason for this is because if you want
to get a home loan, one of the require-
ments under Dodd-Frank is that you
have to have a qualified appraiser actu-
ally appraise the home, regardless of
where you live. What this provision
does is it relaxes some of those rules
with regard to where the amounts on a
mortgage can be, less than a particular
amount as specified in our bill, and
still be a qualified mortgage so banks
can move them on to the secondary
market. That helps to create a market
for those mortgages, making it easier
for a consumer to actually access that
credit.

Our bill also gives the Federal Re-
serve flexibility in designating banks
as systemically important, exempting
banks with less than $100 billion in as-
sets from several Dodd-Frank provi-
sions that apply to systemically impor-
tant financial institutions, or SIFIs,
including reporting requirements, lim-
its on lending, and limits on mergers
and acquisitions.

Also banks with assets between $100
billion and $250 billion would receive
relief from tighter oversight applied by
Dodd-Frank. This would exempt 15 re-
gional and midsized banks from these
more stringent rules. Meanwhile, more
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than a dozen of our country’s largest
banks will still have to comply with
the SIFI requirements. These are the
largest financial institutions.

We also eliminate barriers to jobs by
allowing mortgage loan originators to
work temporarily in a new State or for
a new financial institution while their
applications for new licenses are pend-
ing. Our bill also requires the Treasury
to study and report on the risks of
cyber threats to our financial institu-
tions and capital markets.

Finally, our bill provides regulatory
relief from enhanced supplementary le-
verage ratio for certain banks that
service organizations like mutual
funds and State and local pension
plans. It doesn’t hardly seem appro-
priate that we would make our banks
less competitive than foreign banks for
providing that same service. Let’s keep
that opportunity and that market
within our own borders as well. Let’s
allow them to be competitive, which
saves on costs for mutual fund pur-
chasers.

This benefits countless local govern-
ments across the country that do busi-
ness with these banks. In my home
State alone, this includes the State of
South Dakota, the South Dakota Re-
tirement System, the Rapid City Re-
gional Hospital, the city of Vermillion,
and the Watertown School District,
just to name a few of them. While this
provision will not help all banks, it
will affect some banks, which benefits
consumers, and in the future perhaps
we can give the same relief to all banks
that offer these important services.

These provisions, along with the
many others of our bill, will strengthen
our financial system in the United
States and reduce the unnecessary bur-
dens on small or midsized banks so
they can focus on serving their commu-
nities, not complying with layers of bu-
reaucracy.

Making sure families and businesses
have access to credit when they need it
is critical as we work to grow a
healthy American economy. Every step
we can take to provide relief to our
lenders is a win for families and busi-
nesses that rely on them to run their
businesses, to buy a home, or to save
for college.

Small community banks don’t think
of banking in terms of derivatives and
default swaps like they do on Wall
Street. They think of banking in terms
of how they can best serve their com-
munities, their friends, neighbors,
store owners, and job providers. Our bi-
partisan Economic Growth, Regulatory
Relief, and Consumer Protection Act
will help these lenders focus on doing
just exactly that.

I thank Chairman CRAPO and the
other 24 cosponsors of this legislation
for their commitment to working to-
gether to provide much needed relief
that will enhance our ability to grow
our economy.

I yield the floor.

The PRESIDING OFFICER (Mr. BAR-
RASSO). The Senator from West Vir-
ginia.
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Mrs. CAPITO. Mr. President, I come
to the floor today to talk about the bill
we have in front of us, the Economic
Growth, Regulatory Relief, and Con-
sumer Protection Act. That is a
mouthful right there, but what it is, is
a culmination and reaction to the
Dodd-Frank bill that was passed in 2010
as a result of the crisis of 2008 and 2009.

I think it is important for us to note
where this is directed. In Dodd-Frank,
so much of the focus was placed on
large banks and larger institutions, but
what has been lost in the debate and
what really is an unintended con-
sequence, I think, is that the massive
and burdensome regulatory legislation
would affect the smaller banks, the
community banks, and the -credit
unions.

Senator ROUNDS of South Dakota and
Senator BLUNT of Missouri and my
State of West Virginia have more rural
areas for the most part, and these com-
munity banks and credit unions are ab-
solutely critical to our individuals but
also to our businesses. They have been
bearing the brunt of Washington’s re-
sponse to that in the form of Dodd-
Frank.

We know that larger financial insti-
tutions have the capital, resources,
staff, and expertise to handle a lot of
these regulatory requirements that are
placed on them, but smaller institu-
tions have really struggled under the
weight of Dodd-Frank. We didn’t come
to this point today without a lot of dis-
cussion, compromise, and thoughtful
input from a lot of different entities to
figure out the best way to serve all our
States. These smaller institutions play
a critical role in a State like West Vir-
ginia. Our small businesses rely on
them to open and succeed, our commu-
nities rely on them to expand, and our
economy relies on them to grow, espe-
cially in our rural areas.

Our community banks and credit
unions really had to shift their atten-
tion away from what they know best,
which is relationship-based lending and
borrowing, and put it more into this
regulatory environment to devote bank
resources, time, energy, effort, and
legal resources to make sure they are
complying with regulations that were
really intended for larger financial in-
stitutions. It has been tough.

From 2010, which was the year Dodd-
Frank was enacted, until 2016, the
number of community banks in our
country has decreased by 1,600. That is
a significant decrease in the number of
community banks. With little or no ac-
cess to community banks, our Main
Street borrowers have been forced to
turn to larger institutions for loans.
That is fine, but a lot of times our
Main Street businesses and individuals
get lost in the shuffle. Sometimes it is
stiffer terms, and sometimes it could
mean rejection.

We are talking about farmers, fami-
lies looking to buy a home, and of
course our small businesses. We are
really talking about the hard-working
men and women trying to live that
American dream.
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With smaller institutions constantly
forced to merge with larger ones to
help shoulder the cost of regulation,
that relationship-based model that has
served our communities for decades is
disappearing.

I think it is time now, after much
thought, to ease that burden and
rightsize those regulations on our
smaller financial institutions, and that
is exactly what the Economic Growth,
Regulatory Relief, and Consumer Pro-
tection Act does. It is a balanced ap-
proach to regulation. It takes into ac-
count the differences—some of them
vast differences—between larger and
smaller financial institutions.

It improves access to mortgages,
which is something I have been inter-
ested in since my service in the House
when I was on Financial Services and I
chaired the Financial Institutions Sub-
committee. The mortgage issue was
something that I introduced, and we
worked on many, many pieces of legis-
lation to provide rural areas with
greater access to mortgages.

Let’s just talk about what happens. If
a young couple is trying to get a mort-
gage or maybe it is even a med student
coming out of medical school, trying to
get a mortgage for a loan with no real
income yet but in a relationship bank-
ing situation, that small community
banker knows that is going to be a safe
bet at the end of the day. A lot of our
mortgages have been so constructed by
Dodd-Frank that people haven’t been
able to get mortgages. Let’s face it.
The ones who face the biggest chal-
lenges are the ones we were supposed
to be trying to help with Dodd-Frank,
and those were in the mid to lower in-
come range who maybe had a credit
issue or some other extraneous issue.
In a cookie-cutter environment, one-
size-fits-all doesn’t fit their size, and
they end up without the opportunity to
own a home.

There are also very critical consumer
protections in this bill—protections for
our seniors. I am going to go out on a
limb here and say that this is probably
one area in which we haven’t, as a Con-
gress, joined together with financial in-
stitutions and other consumer advo-
cates to protect our seniors from being
preyed upon financially. It is rampant.
Sometimes you are preyed upon by
your own family. So the Senior Safe
Act, which is Senator COLLINS and Sen-
ator MCCASKILL’s bill, protects our sen-
iors from financial exploitation—this
is part of the bill—and fraud. This has
been a consistent priority of mine.

It also works to protect our veterans,
who can be very vulnerable when seek-
ing financial assistance, and also for
individuals who have gone through
tough times financially. The legisla-
tion clarifies a lot of the CFPB regula-
tions to help benefit those consumers.

Student borrowers and student
loans—we talk a lot about the increas-
ing debt that our students are incur-
ring, the difficulty that students, after
they graduate, have in paying down
these debts, but a bill that I helped to
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introduce with Senator PETERS is in-
cluded in this agreement. It says that
when student borrowers from private
loans have the opportunity, they can
rehabilitate their credit following a de-
fault. They can’t do that now. If you
have a government loan, you can do
that, but if you have a student loan
through a private institution, you
can’t do that. So we are seeking parity
between a government loan and a pri-
vate loan, and we think this will help
those students repay and relook at
their finances.

Finally, in 1light of recent data
breaches that have put many at risk,
this legislation puts in place important
cyber security standards and safe-
guards. Every committee we are on
talks about cyber security. The finan-
cial institutions, I think, have been on
the leading edge of trying to detect
cyber invasions into information or
into their financial institutions. We
have to stay one step ahead here be-
cause this is very fast-moving.

These are all priorities and solutions
on which I have worked hard, both as a
leader on the House Financial Services
Committee and now, as I chair the Fi-
nancial Services and General Govern-
ment Appropriations Subcommittee.

For community financial institu-
tions, regulatory relief and economic
growth go hand in hand. We just passed
the tax relief bill, and a lot of our
small businesses are able to increase
their bottom lines, grow their busi-
nesses, grow jobs and wages. We want
to see those financial institutions grow
alongside that.

Working men and women and small
business owners deserve a fair shot at
mortgages. Owning a home is the
American Dream. They also deserve a
process that takes into consideration
the kind of community where they
live.

We deserve relief from these burden-
some and unbalanced regulations we
have been forced to contend with for
too long. The Economic Growth, Regu-
latory Relief, and Consumer Protection
Act does just this. It gives us an oppor-
tunity to send a clear message to Main
Street, and that is: We support you. We
support you.

I encourage all of my colleagues to
stand with me. I want to thank Chair-
man CRAPO for his dedicated insistence
that this come to the floor of the U.S.
Senate and that we have bipartisan
support. It is very well thought-out. It
doesn’t have the whole kitchen sink in
it. It has the provisions that I think
are the top priority for our financial
institutions but also for all of us who
represent Main Street here in the U.S.
Senate.

Thank you.

I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Missouri.

Mr. BLUNT. Mr. President, I want to
join my colleague from West Virginia,
as well as our friend from South Da-
kota, to say how much I appreciate the
effort that Senator CRAPO has made to
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put this bill together. It is exactly how
the Congress is supposed to work and
how the Senate is supposed to work—a
bipartisan bill. Frankly, I am sure it is
a bill that everyone who will vote for it
would have changed at least one thing
in it, but if we were to change all of
those things that all of us would have
changed, suddenly we wouldn’t have a
bill that could pass, a bill that would
do what this bill does, a bill that will
roll back the Dodd-Frank regulations,
which are one more attempt by the
Federal Government to make one size
fit all. If you have ever tried on any
one-size-fits-all things, you know that
one size almost never fits anybody, and
that has been the case that we have
seen now.

Credit unions and community banks
provide critical financial services for
families and for small businesses
across Missouri and across the country.
When the Dodd-Frank bill became law,
small and medium-sized banks and
credit unions were faced with huge reg-
ulatory burdens. Big banks got bigger,
and small banks got bought and went
out of business way too often. There
was negative impact on their ability to
maintain service on Main Street in a
small community. You couldn’t put to-
gether a group that would just be the
compliance group, and if you did, that
had to come out of their ability to do
the kind of business that you wanted to
do and always had been doing.

According to the Independent Com-
munity Bankers of America, despite
holding less than 20 percent of the Na-
tion’s banking assets, community
banks fund more than 60 percent of
small business loans and more than 80
percent of U.S. agricultural loans—all
in that 20 percent of the banking assets
of the country. Furthermore, they op-
erate in many areas where other banks
don’t, where they are the only physical
banking presence, frankly. One out of
every five U.S. counties has only one
bank, and that one bank is a commu-
nity bank, a small bank. The more
time, the more money, the more staff
that community lenders have to dedi-
cate to complying with needless regu-
lations, the less ability they have to
provide the kind of service they would
like to provide.

In talking about the bill that I am
pleased to be a cosponsor of, the presi-
dent of the Missouri Bankers Associa-
tion, Max Cook, said: ‘“This common-
sense legislation will allow banks to
better serve the needs of customers and
businesses in our communities.”

He went on to say ‘‘that financial
regulatory reform will unleash Amer-
ica’s economic potential.” That is the
end of his quote, but I think you could
add to it that lots of good things are
happening in our economy right now—
the tax bill, the regulatory, common-
sense regulations that are overcoming
regulations that didn’t make much
sense. Access to capital is a critically
important part of what you have to
have to have a growing economy—ac-
cess to capital in small communities,
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as well as access in big communities.
That means you have to have banks
that can serve the communities those
banks are in.

This bill contains a number of bipar-
tisan priorities. One of the priorities in
here is a bill that I sponsored, the
Family Self-Sufficiency Act. Senator
ROUNDS mentioned part of what that
means to rural Americans, but it also
means a lot to Americans who are liv-
ing under public housing programs of
one kind or another. This was a bill
that I introduced. It was cosponsored
by Senator REED from Rhode Island,
Senator ScoTT from South Carolina,
Senator MENENDEZ from New Jersey,
and it is another bipartisan statement
that this bill will make when we pass
it. It simply makes commonsense
changes in the Department of Housing
and Urban Development’s Family Self-
sufficiency Program. That program
happens to be under the Banking Com-
mittee, so it fits right in this bill.

What this addition to the bill would
do—and it is in the bill to start with
now—is expand the ability of people,
under the new way to define these pro-
grams, to improve their education, to
save money for the future, to reach
their goal of becoming more finan-
cially independent.

The first thing the legislation does is
streamline two public housing family
self-sufficiency programs into one.
There is no reason to have two family
self-sufficiency programs, no reason to
have two definitions, no reason to have
one category of people in those pro-
grams who qualify for things and a sec-
ond category who don’t, just because
they happen to qualify under the defi-
nitions of a needlessly duplicative pro-
gram. So it eliminates that.

This bill expands the scope of support
services. It allows people who are in
these programs to attain a GED if they
don’t have one, to pursue a postsec-
ondary degree or a postsecondary cer-
tification, and it gives training for fi-
nancial literacy.

Lastly, this bill would expand the
reach of the Family Self-Sufficiency
Program to families that may other-
wise be technically excluded from the
program today.

I would like to share some of the
statements from housing organizations
in my State and around the country,
such as a group called Beyond Housing,
which is interested in more than just a
place to live, but how you use that as
a way to improve your life. Beyond
Housing in St. Louis, which provides
more than 400 affordable housing rental
units for families throughout the St.
Louis region, endorsed the bill because
they said it would ‘“‘empower families
across the country to achieve self-suffi-
ciency.” The Missouri chapter of the
National Association of Housing and
Redevelopment Officials supports the
change this bill has because they say
‘it provides the Tool Box the residents
can use to better life for them as indi-
viduals and as a family.”

The National NeighborWorks Asso-
ciation says that the legislation would
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“improve the existing self-sufficiency
program to help more individuals and
families achieve more in life for them-
selves and their families.”

Providing families in need with af-
fordable housing is critical, but it is
also important that we figure out ways
to move them beyond government sup-
port to self-sufficiency. These changes
in this bill help make that happen. A
companion bill of that part of the bill
in the House passed in January by a
vote of 412 to 5, so I hope it is a helpful
addition to the bill. I know it is going
to be helpful to the families that it
opens new doors for.

I am glad to be here supporting this
bill and to have Senator ROUNDS, Sen-
ator CAPITO, Senator ENZI, and Senator
FISCHER here, as well, to talk about the
importance of this bipartisan piece of
legislation.

I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Wyoming.

Mr. ENZI. Mr. President, when we de-
bated the Dodd-Frank bill in 2010, I
concentrated most of my effort on
talking about the third portion—the
third third of the bill; it is one of those
several-hundred page bills again—but
this was kind of hidden at the end,
something called the Consumer Finan-
cial Protection Bureau, known as the
CFPB.

I opposed its creation during the de-
bate. I opposed it because it is not a
government agency under any way,
shape, form, or rule that we have.
There is no control whatsoever over
this group. The makeup of the Bureau
is quite unique in that a sole Director,
rather than a bipartisan commission, is
the singular decision maker of the
agency, and it doesn’t even require ap-
proval by Congress for who that person
is or the length of their term. Further-
more, the Bureau is not subjected to
the congressional appropriations proc-
ess, having guaranteed money from the
Federal Reserve to fund the agency’s
existence.

How does that work? Well, they get a
percentage of the revenue of the Fed-
eral Reserve that would normally come
to the Federal Government and then be
allocated. They get it before it comes
to the Federal Government, so they are
outside the control of an appropria-
tions process. They have guaranteed
money. Not only do they have guaran-
teed money, they have a guaranteed in-
flation factor built into their money. It
is feasible that with enough inflation,
they could control the entire revenue
from the Federal Reserve. That funding
source is more assured than Social Se-
curity. And if the agency is running
amuck, Congress has no ability to use
the appropriations process to bring
oversight to the Consumer Financial
Protection Bureau. That is a great
name. It seems to protect it, even if
that is not primarily what it seems to
be doing. I am only picking on a very
small portion of that with this bill.

You may be familiar with something
called the transparent General Sched-
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ule for Federal employees, often re-
ferred to as the ““‘GS scale.” It is the
primary way that the government en-
sures that Federal employee salaries
are appropriate and reasonable. This
pay scale, however, doesn’t apply to
the least accountable agency in the
Federal Government—you guessed it,
the CFPB.

At the CFPB, the Director has the
sole discretion to determine employ-
ees’ salaries. Government employees at
the CFPB—if you want to call them
government employees, because they
are really outside any control by the
government, either the executive
branch or legislative branch, and it
takes a court case to get it to the judi-
cial branch—government employees at
the CFPB receive some of the highest
paychecks of all Federal workers. Ac-
cording to data my office obtained
from the Office of Personnel Manage-
ment and the CFPB itself, there were
over 170 employees at the CFPB who
were paid salaries in 2017 that ranged
from $180,000 to $259,000. To put this in
perspective, in 2017, the highest paid
appointees in the White House were
paid salaries of $179,000—$1,000 less
than the minimum of these 170 employ-
ees at the CFPB. Over 170 employees at
the CFPB receive more pay than the
highest paid White House staffers, and
102 employees of the CFPB make more
in annual salary than any of our State
Governors. A Supreme Court Justice is
paid an annual salary of $251,000. Six
staff members at the CFPB were paid
more than that, and there is no con-
trol, so it can go higher. It is based on
what the Director approves. In 2017, ap-
proximately 47 employees had a salary
higher than the Vice President’s.

It is true that top executives at the
big banks can make a hefty penny in
their industry, but the whole of the
American banking industry doesn’t see
this type of wealth. These are our com-
munity bankers and our credit unions
and institutions that support Main
Street America. According to the Bu-
reau of Labor Statistics, the average
bank employee salary is $63,000. And
guess who makes more than these
bankers. Their regulators, like the
CFPB.

Last year, Congressman SEAN DUFFY
of Wisconsin and I introduced the
CFPB Pay Fairness Act to rein in the
CFPB’s rates of pay. I am offering this
bill as an amendment to the Economic
Growth, Regulatory Relief, and Con-
sumer Protection Act. The amendment
requires the Director of the CFPB to
set the basic rate of pay in accordance
with the GS scale—the same fairness
scale that everybody else works under.
The GS scale provides information to
the public on the credentials of Federal
employees, with each level requiring
qualification standards, such as edu-
cation and years of experience.

As it stands, the CFPB does not pro-
vide any qualification standards for its
employees’ pay, nor is it transparent to
the American people or even the
CFPB’s own employees. This proved to
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be an issue when in 2016 the Govern-
ment Accountability Office inves-
tigated allegations of discrimination at
the CFPB. Thirty-three percent of the
CFPB employee respondents to the
GAO—Government Accountability Of-
fice—indicated they believed their pay
was not commensurate with their
skills, work experience, and education.

Because of the way the CFPB was
created in the Dodd-Frank legislation
that we are working on right now, Con-
gress failed to impose the usual con-
stitutional checks to rein in this be-
havior. Congress needs to bring ac-
countability to the Consumer Finan-
cial Protection Bureau, and we should
start with the Bureau’s lavish spending
on employee salaries. This common-
sense amendment would ensure that
the Bureau is keeping employees’ sala-
ries in line with the regular govern-
ment pay scale, which promotes trans-
parency and equity in pay across the
Federal Government.

There is a lot more that I could say
about this Consumer Financial Protec-
tion Bureau, but I want to concentrate
on the fact that they are paid substan-
tially more than anybody else in gov-
ernment, and we have no control over
it. There is only one person who does,
and that is the one who gets the job as
Director—which was taken to court
since even the President can’t fire that
person, no matter which President it
is. So this is just one of the things that
make it an unusual organization.

From my experience, they aren’t
doing what they said they would do at
the time that they said it needed to be
created. Instead, they are harassing
different businesses until these busi-
nesses pay a fine, and that fine goes
into a slush fund for them that they
can give out to ones that we would
never approve for any money from the
Federal Government.

They have this guaranteed revenue.
In checking, I find out they are sup-
posed to spend all of it. The Director
can set the salaries and has very little
firing capability to go along with that.
But they are paid an inordinate
amount compared to everybody else in
government, including Supreme Court
Justices, the Vice President, and other
people who work around here. The
highest paid people at the White House
make $1,000 less than the lowest paid of
these 170 workers.

I hope people consider this amend-
ment to bring a degree of fairness and
transparency so we know what the
agency is doing. It is only in the way of
salaries, but that is a good starting
place.

I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Nebraska.

Mrs. FISCHER. Mr. President, I rise
today in support of the bill before us,
the Economic Growth, Regulatory Re-
lief, and Consumer Protection Act.
This bill is a product of a multiyear,
bipartisan process. It is the result of
stakeholder input, multiple legislative
hearings, a committee markup, and a
committee report.
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There are a lot of great provisions in
this bill, but what I would like to focus
on today is what this bill will accom-
plish for smaller financial institu-
tions—our community banks and our
credit unions—especially in the State
of Nebraska. I also want to touch on
the important regulatory relief in-
cluded for small public housing agen-
cies that are in Nebraska and all across
this country.

Over the course of the past year, I re-
ceived an overwhelming amount of
positive feedback from people and busi-
nesses across Nebraska about this bill,
but the outpouring of support from
community banks and credit unions
has been particularly notable. These
institutions are the pillars of our local
communities. They sponsor local Little
League sports teams. They provide
scholarship funds. They award grants
to students.

The prosperity of America’s small fi-
nancial institutions is directly tied to
the success of the communities they
serve. These institutions, from Eastern
Nebraska to the Panhandle, have
shared with me their support for this
bill we have before us today. For exam-
ple, Lee Potts from Security Bank in
Laurel, NE, wrote:

The bill is a step in the right direction to
remove ill-fitting regulations on community
banks. As a lender in my community, I am
not against regulations in general, as there
is a need for certain regulations. However,
the regulatory spectrum has become so bur-
densome that it often has affected otherwise
creditworthy borrowers in my community.

Brandon Luetkenhause from the Ne-
braska Credit Union League cited the
positive effect this legislation will
have on seniors in America’s commu-
nities. He wrote:

This bipartisan, commonsense reform leg-
islation will protect seniors from elder
abuse, make mortgage processing easier and
quicker, increase affordable rental housing
in our communities, and help my credit
union provide better service to members.

Under this legislation, well-managed,
well-capitalized community banks with
less than $3 billion in total assets
would qualify for an 18-month exam
cycle that is currently only available
for banks with less than $1 billion in
total assets.

Furthermore, the legislation allows
banks with less than $56 billion in total
assets to use short form call reports in
the first and the third quarters of the
year. The quarterly call report commu-
nity banks currently have to file com-
prises 80 pages of forms and 670 pages of
instructions. Only a fraction of the in-
formation that is collected is actually
useful to regulators in ensuring safety
and soundness of these institutions.
The minimal impact is far outweighed
by the expense incurred and the staff
hours dedicated to collecting it.

The legislation also increases the ap-
praisal requirement exemption for
rural mortgage portfolio loans from
$250,000 to $400,000. This provision of
the bill reflects that in rural markets,
it can be hard to find an independent
appraiser. They may live hours away,
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and it could take weeks for them to
come and appraise a property. This
slows down and adds cost to the trans-
action, where a bank has 100 percent of
the risk associated with that loan.

Simply put, provisions like these in
the bill help provide relief to Main
Street lenders who did nothing to
cause the financial crisis and have been
unfairly burdened under Dodd-Frank.

For example, Alan Emshoff from
Generations Bank in Exeter, NE, told
me:

This bill is a solid step towards right-sizing
regulations. As one of the smallest banks in
Nebraska, reducing the regulatory burden
will allow us to do what we do best, to serve
our community through the making of loans
to help start new businesses, finance agri-
culture, and put people in homes more effi-
ciently and at a lower cost to the consumer.

. Even with reduced regulation, we will
continue to respect the safety of our cus-
tomers and provide all of our customers a
safe and sound banking environment, just as
we have for the past 80 plus years.

Steve Edgerton from Centrist Fed-
eral Credit Union in Omaha wrote me:

The increasing trend of regulation ulti-
mately reduces the availability of products
and services to credit union members, as
well as increases the cost.

Clearly, any claims that this bill
only provides relief to big banks are
not true.

In addition to the great regulatory
relief provisions for community banks
and credit unions, I was very pleased to
see provisions from my bill with Sen-
ator TESTER, the Small Public Housing
Agency Opportunity Act, included in
this legislation. Our bill would address
the overwhelming administrative bur-
den that has been placed on the rough-
ly 3,800 small and rural housing au-
thorities across the country, including
the approximately 100 public housing
agencies in the State of Nebraska. The
provisions included from our bill will
simplify the inspection and compliance
requirements facing public housing
agencies with fewer than 550 units.

Specifically, it would limit HUD in-
spections of housing and voucher units
to once every 3 years unless a small
PHA is classified as troubled. The less
time Directors and employees of small
public housing agencies are required to
spend complying with unnecessary re-
porting and oversight demands, the
more time they can spend improving
the lives of their residents.

The bill we are considering today is
good policy. It is a major step in the
right direction, but there is more we
can do.

Since 2013, I have called for Congress
to consider changing the CFPB’s lead-
ership structure. For the past three
Congresses, I have introduced legisla-
tion to change the leadership structure
of the Consumer Financial Protection
Bureau from a single Director to a
multimember, bipartisan board or com-
mission.

Although consumers and the industry
have experienced some relief under Di-
rector Mulvaney, a problem remains—
the Bureau’s unaccountable leadership
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structure. A bipartisan board of direc-
tors would increase transparency, pro-
vide regulatory certainty, and guar-
antee input from multiple stakeholders
with various points of view.

I do not view this as a partisan issue
and neither do Americans. A poll in
March of 2017 found that 58 percent of
those surveyed support a bipartisan
commission, including a majority of
Republicans, a majority of Democrats,
and a majority of Independents who
were surveyed.

Given our success working together
on this bill before us today, I hope
some of my colleagues from the other
side of the aisle will consider joining
my bill so we can reform that structure
of the CFPB.

I would like to close by thanking
Chairman CRAPO and the other cospon-
sors of the bill for their hard work on
this legislation. I strongly urge my col-
leagues to join me in voting for the
Economic Growth, Regulatory Relief,
and Consumer Protection Act. It is
what our communities need to grow
and to prosper.

Thank you.

I yield the floor.

I suggest the absence of a quorum.

The PRESIDING OFFICER. The
clerk will call the roll.

The senior assistant legislative clerk
proceeded to call the roll.

Mr. MERKLEY. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER. Without
objection, it is so ordered.

Mr. MERKLEY. Mr. President, the
first three words of our Constitution
are, ‘“We the People.” This is the mis-
sion statement of the United States of
America. Our government was set up
not to create a government by and for
the powerful and the privileged but by
and for the people of the United States
and, as Jefferson put it, the govern-
ment would reflect the will of the peo-
ple. It is quite a different concept from
many of the European governments
that operated directly for the benefit of
the best-off or the wealthy and well
connected.

We have seen a corruption of the
American Constitution. We have seen
it turned on its head, with government
implemented by and for the rich and
powerful, time after time over this last
year.

What did we see in 20177 We saw
much of the year spent destroying
healthcare for 22 million to 30 million
Americans and increasing the cost of
healthcare for everyone else—certainly
not reflecting the will of the people—
and then we saw a tax bill taking $1.5
trillion from our children and our
grandchildren and giving it to the rich-
est of Americans, the largest bank
heist in world history.

Well, now we have another assault on
‘““‘we the people’ government. S. 2155
undoes a lot of the work to create a fi-
nancial system for America to thrive,
for families to thrive, and restores the
lack of regulation and high-leveraged
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bets that brought the economy down in
2007 and 2008.

When the economy came down, the
wealthy and well-off did quite well.
They picked up properties at pennies
on the dollar, but who was hurt? The
American people were hurt. The Amer-
ican workers were hurt. They lost their
jobs. They lost their retirements. Cer-
tainly, they lost so much in terms of
the financial foundation for their fami-
lies. Yet here we are again. We seem to
have forgotten that when you let the
big banks rampage through our econ-
omy, you are setting the stage for an-
other big mess—high-risk gambling on
Wall Street, destroying Americans’ fi-
nancial lives, lost homes, lost jobs, and
lost retirement savings.

When we passed Dodd-Frank, the
principle was, never again will we let
the Wall Street casino crash our econ-
omy. Well, ‘“‘never’” hasn’t lasted very
long.

In the bill before us, section 203 ex-
empts financial institutions—smaller
banks with assets under $10 billion—
from the Volcker rule. What was the
Volcker rule? The Volcker rule was a
firewall that said: Take deposits to
make loans but don’t engage in high-
risk, high-leverage bets on the future
price of stocks or the future price of
currencies. Those are called deriva-
tives, those bets on those future prices.
Those are appropriate in a hedge fund.
If somebody wants to compile money
for millionaires and billionaires and
make bets on the future prices, then go
ahead and gamble in your hedge fund,
but don’t do it in our banks.

So now we have this bill that says:
Well, let’s open the door to reestab-
lishing the Wall Street casino but just
not on Wall Street; let’s do it on our
small banks. Well, what was bad and
risky for big banks is bad for small
banks. Should they put their money
into loans to help the rural economy
thrive or should they make big bets on
future prices casino-style? This bill
opens up small banks to being casinos.
It is the wrong way to go.

Then there is section 401 on capital
requirements. It takes enormously
large banks up to $250 billion in size
and repeals the requirement for living
wills. It repeals the requirement for an-
nual stress tests to make sure the cap-
ital is truly being set aside and the
bank is being operated in an appro-
priate fashion for a depository institu-
tion.

Former Deputy Treasury Secretary
and Federal Reserve Governor Sarah
Bloom Raskin said granting the Fed
control for the stress test, rather than
having them annually, is ‘‘legislative
fool’s gold.” That is the expert talking
about the foolishness of eliminating
stress tests.

In addition, it lowers capital stand-
ards. So often I have heard folks come
to this floor saying, ‘“We don’t need so
much regulation. Let’s just increase
the capital standards,” but this bill
does the opposite. It impacts 25 of the
38 largest U.S. banks, which together
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hold $3.5 trillion in assets. This is
clearly a situation that creates enor-
mous risks for our economy. Who will
pay the price? Working America will
pay the price. Build the bubble, burst
the bubble, and the boom goes down on
middle-class America.

Then there is section 402. Section 402
is related to globally systemically im-
portant banks. They are referred to by
the initials GSIBs—globally system-
ically important banks. Then there are
custodial banks. Those banks received
$6 billion in Federal bailout money
during the financial crisis. They want
to escape the supplemental leverage
ratio that was designed to decrease the
risk. Each megabank has to have
enough tier 1 capital to satisfy an
SLR—a supplemental leverage ratio—
but custody banks want relief so they
don’t have to hold as much common
stock—common stock, which is tier 1
capital, but shoehorned into this are
Citi and JPMorgan. CBO says the fol-
lowing: ‘“There is a 50% chance that
regulators would allow two other fi-
nancial institutions—JPMorgan and
Citibank, with combined assets of $4.4
trillion—to adjust their SLRs under
the terms in this bill.”” In other words,
higher leverage ratios, lower capital,
exactly the kinds of things that imper-
iled our economy previously, and yet
that is right in the heart of this bill.

What about consumer protection?
Let’s turn to section 107, which grants
exemption from key mortgage lending
protections for the buyers of manufac-
tured homes. Manufactured homes are
put on a foundation and sold as regular
homes. Then you have modular homes.
This provision expands it to modular
homes. It would reduce consumer pro-
tections of the part of the market that
disproportionately serves low- and very
low-income Americans and rural Amer-
ica. Do we really want to strip the con-
sumer protections for lower income
Americans and rural Americans when
buying a home? No, we don’t, which is
why this provision should not be in this
bill. It is why this provision is a bad
idea.

One more section of the bill; that is,
HMDA reporting—Home Mortgage Dis-
closure Act reporting.

The Consumer Financial Protection
Bureau required expanded data report-
ing because it allows you to see where
the rules might be being broken on
predatory lending. It allows you to see
where there might be an engagement in
discriminatory lending. But this bill
says that we are not going to get that
data anymore. We are not going to get
the data that would help us identify il-
legal redlining, for example, and that
this exemption would apply to 85 per-
cent of the reporting institutions that
are covered by the Home Mortgage Dis-
closure Act.

Most of this information is data that
is already collected. Reporting it pro-
vides an understanding about red-
lining, about discrimination, about dis-
criminatory practices. If you don’t
have the information, those things get
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hidden. That is damaging to America’s
families.

That is quite a list of things that are
wrong with this bill. This bill has been
presented as remedies for small banks,
but, as my colleagues just noticed from
these items, what we see are the rip-
ping aside of consumer protections and
a whole lot that is being demanded by
the big banks that want less capital
and higher leverage.

Let’s do a bill for smaller banks.
Let’s understand that more flexibility
is appropriate in rural areas. Let’s ob-
serve that more flexibility in the types
of mortgages might be appropriate in
small banks in small communities
where those 1loans are portfolioed.
Democrats came forward with a whole
list of these things to help small banks,
but what do we have from our Repub-
lican leadership? A bill designed for
Wall Street. A bill designed for Wall
Street, for the wealthy and the well-
connected. It is not designed to help or-
dinary Americans.

Ordinary Americans are plagued by
the challenges of discrimination, and
this makes it worse; or redlining, and
this makes it worse; or predatory prac-
tices, and this makes it worse. They
are also plagued by high-interest pay-
day loans. What does this bill do to
take on the 500-percent interest rates
that every society across the globe has
recognized are incredibly destructive,
sucking people into a vortex of debt
and destroying families? This body
right here said that they are so de-
structive, we cannot allow these high-
interest loans to be given to our serv-
icemembers because they destroy our
service families. Shouldn’t we stand up
for all of our families in America? If
something is so predatory and so de-
structive to our service families that
we say it is illegal, shouldn’t we make
those same loans illegal for everybody?

Do you see anything in this bill re-
lated to ‘‘we the people’? Very little.
The ‘“‘we the people” bill the Demo-
crats put forward was rejected, and
what we have is this Wall Street bill
for lower capital, more leverage, more
predatory practices. That is just not
right.

I hold a lot of townhalls. I hold 36
townhalls a year, 32 of them in very red
counties. Not one person in over 300
townhalls has come up to me and said:
Get rid of the regulations on Wall
Street because we want them to be able
to do more low-capital, high-leverage
bets and put our economy at risk. No-
body in America advocates building an-
other bubble on high-risk leverage.

So what are we doing with this bill?
What we are doing is making a mis-
take. We should defeat this assault on
the effort to have a financial system in
America that is designed to serve the
mission of the United States, the ‘“‘we
the people’” mission of the TUnited
States of America.

Mr. President, I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Rhode Island.
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NUCLEAR ENERGY INNOVATION
CAPABILITIES ACT OF 2017

Mr. WHITEHOUSE. Mr. President, I
am here for the happy task of moving
a piece of bipartisan legislation that
has been cleared on both sides of the
aisle. I am particularly pleased to be
doing it in front of the Presiding Offi-
cer because the Presiding Officer and I
and Senator HEITKAMP and others
worked so hard on the Carbon Capture
Utilization and Storage Act, which pro-
vides a means of encouraging carbon
capture technologies to develop. This is
a related bill that I joined with Sen-
ator CRAPO on to advance. Senator
CRAPO has been our lead on this bill.
The bill will encourage innovation in
the nuclear industry. So it is a great
pleasure for me to be here, and I am
very honored that my distinguished
colleague Senator CRAPO has joined me
on the floor.

Mr. President, I ask unanimous con-
sent that the Senate proceed to the im-
mediate consideration of Calendar No.
153, S. 97.

The PRESIDING OFFICER.
clerk will report the bill by title.

The senior assistant legislative clerk
read as follows:

A bill (S. 97) to enable civilian research
and development of advanced nuclear energy
technologies by private and public institu-
tions, to expand theoretical and practical
knowledge of nuclear physics, chemistry,
and materials science, and for other pur-
poses.

There being no objection, the Senate
proceeded to consider the bill.

The PRESIDING OFFICER. The Sen-
ator from Idaho.

Mr. CRAPO. Mr. President, I ask
unanimous consent that the Crapo
amendment at the desk be agreed to.

The PRESIDING OFFICER. Without
objection, it is so ordered.

The amendment (No. 2104) was agreed
to, as follows:

(Purpose: To modify provisions relating to
the advanced nuclear energy licensing
cost-share grant program)

On page 20, line 3, insert ‘‘in accordance
with section 988 of the Energy Policy Act of
2005 (42 U.S.C. 16352)’ before the period at the
end.

On page 20, strike lines 15 through 17.

Mr. CRAPO. Mr. President, I ask
unanimous consent that the bill, as
amended, be considered read a third
time.

The PRESIDING OFFICER. Without
objection, it is so ordered.

The bill was ordered to be engrossed
for a third reading and was read the
third time.

Mr. CRAPO. Mr. President, I know of
no further debate on the bill.

The PRESIDING OFFICER. Is there
any further debate on the bill?

Hearing none, the bill having been
read the third time, the question is,
Shall the bill pass?

The bill (S. 97),
passed, as follows:

S. 97

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in
Congress assembled,

The

as amended, was
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SECTION 1. SHORT TITLE.

This Act may be cited as the ‘‘Nuclear En-
ergy Innovation Capabilities Act of 2017,
SEC. 2. NUCLEAR ENERGY INNOVATION CAPA-

BILITIES.

(a) NUCLEAR ENERGY.—Section 951 of the
Energy Policy Act of 2005 (42 U.S.C. 16271) is
amended to read as follows:

“SEC. 951. NUCLEAR ENERGY.

‘‘(a) MISSION.—

‘(1) IN GENERAL.—The Secretary shall
carry out programs of civilian nuclear re-
search, development, demonstration, and
commercial application, including activities
under this subtitle.

‘“(2) CONSIDERATIONS.—The programs car-
ried out under paragraph (1) shall take into
consideration the following objectives:

““(A) Providing research infrastructure to
promote scientific progress and enable users
from academia, the National Laboratories,
and the private sector to make scientific dis-
coveries relevant for nuclear, chemical, and
materials science engineering.

‘(B) Maintaining nuclear energy research
and development programs at the National
Laboratories and institutions of higher edu-
cation, including infrastructure at the Na-
tional Laboratories and institutions of high-
er education.

“(C) Providing the technical means to re-
duce the likelihood of nuclear proliferation.

‘(D) Increasing confidence margins for
public safety of nuclear energy systems.

‘“(E) Reducing the environmental impact
of activities relating to nuclear energy.

‘““(F) Supporting technology transfer from
the National Laboratories to the private sec-
tor.

‘(G) Enabling the private sector to partner
with the National Laboratories to dem-
onstrate novel reactor concepts for the pur-
pose of resolving technical uncertainty asso-
ciated with the objectives described in sub-
paragraphs (A) through (F).

““(b) DEFINITIONS.—In this subtitle:

‘(1) ADVANCED NUCLEAR REACTOR.—The
term ‘advanced nuclear reactor’ means—

‘“(A) a nuclear fission reactor with signifi-
cant improvements over the most recent
generation of nuclear fission reactors, which
may include—

‘(i) inherent safety features;

‘“(ii) lower waste yields;

‘“(iii) greater fuel utilization;

“‘(iv) superior reliability;

‘“(v) resistance to proliferation;

‘“(vi) increased thermal efficiency; and

‘‘(vii) the ability to integrate into electric
and nonelectric applications; or

‘“(B) a nuclear fusion reactor.

‘(2) CoMMISSION.—The term ‘Commission’
means the Nuclear Regulatory Commission.

‘“(3) FAST NEUTRON.—The term ‘fast neu-
tron’ means a neutron with Kkinetic energy
above 100 kiloelectron volts.

*“(4) NATIONAL LABORATORY.—

‘““(A) IN GENERAL.—Except as provided in
subparagraph (B), the term ‘National Lab-
oratory’ has the meaning given the term in
section 2.

‘(B) LIMITATION.—With respect to the Law-
rence Livermore National Laboratory, the
Los Alamos National Laboratory, and the
Sandia National Laboratories, the term ‘Na-
tional Laboratory’ means only the civilian
activities of the laboratory.

‘“(6) NEUTRON FLUX.—The term ‘neutron
flux’ means the intensity of neutron radi-
ation measured as a rate of flow of neutrons
applied over an area.

‘“(6) NEUTRON SOURCE.—The term ‘neutron
source’ means a research machine that pro-
vides neutron irradiation services for—

‘“(A) research on materials sciences and
nuclear physics; and
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