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Senate Confirms Several Nominees 

The Senate recently confirmed several key administrative officials who will shape the regulatory 

landscape in the coming years, including Jerome Powell as Federal Reserve (Fed) Chairman, 

Randal Quarles as Fed Vice Chairman for Supervision, and Preston Rutledge as Assistant 

Secretary for the Employee Benefits Security Administration (EBSA). On December 22, the Senate 

unanimously confirmed Preston Rutledge as the new Assistant Secretary for the Employment 

Benefits Security Administration (EBSA). Mr. Rutledge began his new role on Jan. 16. Since 2011, 

Mr. Rutledge served as counsel for the Senate Finance Committee. Previously, he worked with the 

Internal Revenue Service and in private practice as an employee benefits counselor and litigator. In 

his new role, Mr. Rutledge will oversee changes to the Department of Labor fiduciary rule. 

On January 23, the Senate confirmed Jerome Powell as Federal Reserve Chairman by a vote 84 to 

13. Nominated in December by President Trump to replace current Fed Chair Janet Yellen, Mr. 

Powell will take over by February 3. As Chairman, his policy viewpoints are expected to be in line 

with Yellen’s.  

The Senate Banking Committee also approved the nomination of Randal Quarles, the Fed's Vice 

Chairman for Supervision, for a full 14-year term. Mr. Quarles was nominated last year and 

confirmed to fill the remainder of the term, set to expire on Jan. 31.  

House Committee Advances Legislation Aimed at Regulatory Reform 

On January 18, the House Financial Services Committee completed the markup of 15 pieces of 

legislation, advancing bills aimed at reducing regulatory burdens and investment costs.  

The notable bills passed include:  

H.R. 2319, Consumer Financial Choice and Capital Markets Protection Act unwinds some of the 

money market mutual fund reforms instituted by the SEC in 2014. Passed by a vote of 34 to 21. 
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H.R. 3746, Business of Insurance Regulatory Reform Act limits the authority of the Consumer 

Financial Protection Bureau (CFPB) over activities regulated by a state insurance regulator. 

Passed by a vote of 37 to 18. 

H.R. 4061, Financial Stability Oversight Council Improvement Act reforms FSOC’s “systemically 

important financial institution” designation process for non-bank financial institutions. Passed by 

a vote of 45 to 10. 

H.R. 4566, Alleviating Stress Test Burdens to Help Investors Act narrows the scope of bank-

oriented stress testing requirements under Dodd-Frank, avoiding the application of these 

requirements to mutual funds and other registered investment companies and to their 

investment advisers. Passed by a vote of 47 to 8. 

H.R. 4738, Mutual Fund Litigation Reform Act aims to reduce the number of frivolous lawsuits 

filed against mutual funds by increasing the detail needed in the pleading and increasing the 

burden of proof to win the case on its merits. Passed by a vote of 31 to 25. 

These bills are, in large part, taken from H.R. 10, the Financial CHOICE Act, which passed the 

House in 2017 by a vote of 233 to 186. Like the Financial CHOICE Act, the future of these bills 

remains uncertain because they still must pass the House and are expected to face increased 

skepticism in the Senate. 
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Consumer Financial Choice and Capital Markets Protection Act 

https://www.congress.gov/115/bills/hr2319/BILLS-115hr2319ih.xml   

Business of Insurance Regulatory Reform Act 

https://www.congress.gov/115/bills/hr3746/BILLS-115hr3746ih.xml      

Financial Stability Oversight Council Improvement Act of 2017 

https://www.congress.gov/115/bills/hr4061/BILLS-115hr4061ih.xml     

Alleviating Stress Test Burdens to Help Investors Act 

https://www.congress.gov/115/bills/hr4566/BILLS-115hr4566ih.xml       

Mutual Fund Litigation Reform Act 

https://www.congress.gov/115/bills/hr4738/BILLS-115hr4738ih.xml        

Financial CHOICE Act 

https://www.congress.gov/115/bills/hr10/BILLS-115hr10rfs.xml  
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Keeping watch 

You can find the most recent information on issues affecting governmental defined contribution 

plans, plan sponsors and plan participants in the Employer page of our plan website, 

NRSforu.com. In addition, we report guidance on legislative and regulatory activity relevant to 

government sector plans through: 

� Federal Legislative and Regulatory Report – distributed monthly and posted in the Plan 

Sponsor section of NRSforu.com. It’s available online and for download. 

� Plan Sponsor Alerts – published as needed to announce breaking news. 

� Governmental 457(b) Guidebook 

About this report 

BOB BEASLEY, CRC, Communications Consultant, edits this report. Beasley brings 25 years of 

financial services communications experience to your plan. He has contributed to past editions 

of the 457(b) Governmental Guidebook, edits countless newsletters and plan sponsor 

communications, and in 2001 authored “What you should know about the Economic Growth 

and Tax Relief Reconciliation Act of 2001.” He often voices Nationwide’s online presentations 

and telephone greetings. 

Beasley has served on the Education and Communication Committee for the Plan Sponsor 

Council of America and as a member of the National Association of Government Defined 

Contribution Administrators. 
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