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REPORT ON THE ACTIVITY OF THE COMMITTEE ON
FINANCIAL SERVICES FOR THE 112™ CONGRESS

REPORT

Clause 1(d) of rule XI of the Rules of the House of Representatives for the 112"
Congress requires that each standing committee, not later than the 30™ day after June 1 and
December 1, submit to the House a report on the activities of that committee, including
separate sections summarizing the legislative and oversight activities of that committee
during that Congress.

JURISDICTION
Rules of the House

Clause 1(h) of rule X of the Rules of the House of Representatives for the 112"
Congress sets forth the jurisdiction of the Committee on Financial Services as follows —
(1) Banks and banking, including deposit insurance and Federal monetary policy.
(2) Economic stabilization, defense production, renegotiation, and control of the price of
commodities, rents, and services.
(3) Financial aid to commerce and industry (other than transportation).
(4) Insurance generally.
(5) International finance.
(6) International financial and monetary organizations.
(7) Money and credit, including currency and the issuance of notes and redemption thereof;
gold and silver, including the coinage thereof; valuation and revaluation of the dollar.
(8) Public and private housing.
(9) Securities and exchanges.
(10) Urban development.



MEMORANDUM OF UNDERSTANDING

The Committee on Financial Services was established when the House agreed to H.
Res. 5, establishing the Rules of the House of Representatives for the 107th Congress, on
January 3, 2001. The jurisdiction of the Committee on Financial Services consists of the
jurisdiction granted the Committee on Banking and Financial Services in the 106th
Congress, along with jurisdiction over insurance generally and securities and exchanges,
matters which had previously been within the jurisdiction of the Committee on Commerce
in the 106th and previous congresses. On January 20, 2001,' the Speaker inserted the
following memorandum of understanding between the chairmen of the Committee on
Financial Services and the Committee on Energy and Commerce further clarifying these
jurisdictional changes—

JANUARY 20, 2001

On January 3, 2001, the House agreed to H. Res. 5, establishing the rules of the
House for the 107th Congress. Section 2(d) of H. Res. 5 contained a provision renaming
the Banking Committee as the Financial Services Committee and transferring jurisdiction
over securities and exchanges and insurance from the Commerce Committee to the
Financial Services Committee. The Commerce Committee was also renamed the Energy
and Commerce Committee.

The Committee on Energy and Commerce and the Committee on Financial Services
jointly acknowledge as the authoritative source of legislative history concerning section
2(d) of H. Res. 5 the following statement of Rules Committee Chairman David Dreier
during floor consideration of the resolution:

“In what is obviously one of our most significant changes, Mr. Speaker, section
2(d) of the resolution establishes a new Committee on Financial Services, which will have
jurisdiction over the following matters:

(1) banks and banking, including deposit insurance and Federal monetary policy;
*(2) economic stabilization, defense production, renegotiation, and control of the price
of commodities, rents, and services;

“(3) financial aid to commerce and industry (other than transportation);

“(4) insurance generally;

“(5) international finance;

“(6) international financial and monetary organizations;

“(7) money and credit, including currency and the issuance of notes and redemption
thereof; gold and silver, including the coinage thereof; valuation and revaluation of the
dollar;

“(8) public and private housing;

*(9) securities and exchanges; and

! The version of the memorandum printed in the January 20, 2001 Congressional Record contained a typographic error. A
corrected version of the memorandum, which appears below, was printed in the January 30, 2001 edition of the Congressional Record.
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“(10) urban development.

“Mr. Speaker, jurisdiction over matters relating to securities and exchanges is
transferred in its entirety from the Committee on Commerce, which will be redesignated
under this rules change to the Committee on Energy and Commerce, and it will now be
transferred from the new Committee on Energy and Commerce to this new Committee on
Financial Services. This transfer is not intended to convey to the Committee on Financial
Services jurisdiction currently in the Committee on Agriculture regarding commodity
exchanges.

“Furthermore, this change is not intended to convey to the Committee on Financial
Services jurisdiction over matters relating to regulation and SEC oversight of multi-State
public utility holding companies and their subsidiaries, which remain essentially matters of
energy policy.

“Mr. Speaker, as a result of the transfer of jurisdiction over matters relating to
securities and exchanges, redundant jurisdiction over matters relating to bank capital
markets activities generally and depository institutions securities activities, which were
formerly matters in the jurisdiction of the Committee on Banking and Financial Services,
have been removed from clause 1 of rule X.

“Matters relating to insurance generally, formerly within the jurisdiction of the
redesignated Committee on Energy and Commerce, are transferred to the jurisdiction of the
Committee on Financial Services.

“The transfer of any jurisdiction to the Committee on Financial Services is not
intended to limit the Committee on Energy and Commerce's jurisdiction over consumer
affairs and consumer protection matters.

“Likewise, existing health insurance jurisdiction is not transferred as a result of this
change.

“Furthermore, the existing jurisdictions of other committees with respect to matters
relating to crop insurance, Workers' Compensation, insurance anti-trust matters, disaster
insurance, veterans' life and health insurance, and national social security policy are not
affected by this change.

“Finally, Mr. Speaker, the changes and legislative history involving the Committee
on Financial Services and the Committee on Energy and Commerce do not preclude future
memorandum of understanding between the chairmen of these respective committees.”

By this memorandum the two committees undertake to record their further mutual
understandings in this matter, which will supplement the statement quoted above.

It is agreed that the Committee on Energy and Commerce will retain jurisdiction
over bills dealing broadly with electronic commerce, including electronic communications
networks (ECNs). However, a bill amending the securities laws to address the specific type
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of electronic securities transaction currently governed by a special SEC regulation as an
Alternative Trading System (ATS) would be referred to the Committee on Financial
Services.

While it is agreed that the jurisdiction of the Committee on Financial Services over
securities and exchanges includes anti-fraud authorities under the securities laws, the
Committee on Energy and Commerce will retain jurisdiction only over the issue of setting
of accounting standards by the Financial Accounting Standards Board.

W.J. “BILLY” TAUZIN,

Chairman, Committee on Energy and
Commerce,

MICHAEL G. OXLEY,
Chairman, Committee on Financial Services.
However, on the opening day of the 109" Congress (January 4, 2005), the
following announcement was made by the Speaker:
The SPEAKER. Based on discussions with the relevant committees, the further mutual
understandings contained in the final two paragraphs of the ~~Memorandum of

Understanding Between Energy and Commerce Committee and Financial Services
Committee" dated January 30, 2001, shall no longer provide jurisdictional guidance.



RULES OF THE COMMITTEE ON FINANCIAL SERVICES
U.S. House of Representatives

112th Congress
First Session

RULE 1

GENERAL PROVISIONS

(@) The rules of the House are the rules of the Committee on Financial Services
(hereinafter in these rules referred to as the “‘Committee’”) and its subcommittees so far as
applicable, except that a motion to recess from day to day, and a motion to dispense with
the first reading (in full) of a_bill or resolution, if printed copies are available, are
privileged motions in the Committee and shall be considered without debate. A proposed
Investigative or oversight report shall be considered as read if it has been available to the
members of the Committee for at least 24 hours (excluding Saturdays, Sundays, or legal
h0|lda|¥S except when the House is in session on such day). ) )

(b) Each subcommittee is a dpart of the Committee, and is subject to the authority and
direction of the Committee and to its rules so far as applicable. ]

gc) The provisions of clause 2 of rule XI of the Rules of the House are incorporated by
reference as the rules of the Committee to the extent applicable.

RULE?2
MEETINGS

Calling of Meetings

(@)(1) The Committee shall regularly meet on the first Tuesday of each month when the
House 1s In session. ] ] o )

(2) A regular meeting of the Committee may be dispensed with if, in the judgment of the
Chairman of the Committee (hereinafter in these rules referred to as the “*Chair’’), there
is no need for the meeting. _ _

(3) Additional regular meetings and hearings of the Committee may be called by the
Chair, in accordance with clause (??(3) of rule X1 of the rules of the House.. )

(4) Special meetings shall be called and convened by the Chair as provided in clause
2(c)(2) of rule XI of the Rules of the House.

Notice for Meetings

(b)(1) The Chair shall notify each member of the Committee of the agenda of each
regutl_ar meeting of the Committee at least three calendar days before the time of the
meeting.

(2) The Chair shall provide to each member of the Committee, at least three calendar
days before the time of each regular meeting for each measure or matter on the agenda a
copy of—

A) the measure or materials relating to the matter in question; and

B) an explanation of the measure or matter to be considered, which, in the case of an
explanation of a bill, resolution, or similar measure, shall include a summary of the major

rovisions of the legislation, an explanation of the relationship of the measure to present
aw, and a summary of the need for the legislation. )

(3). At least 24 "hours lDrlor to the commencement of a meeting for the markuF of
legiSlation, the Chair shall cause the text of such legislation to be made publicly available
inelectronic form. ) ) ) )

(4) The provisions of this subsection may be waived by a two- thirds vote of the
Committee or by the Chair with the concurrence of the ranking minority member.

RULE 3
MEETING AND HEARING PROCEDURES
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In General

(@)(1) Meetings and hearings of the Committee shall be called to order and presided
over by the Chair or, in the Chair’s absence, by the member designated by the Chair as
the Vice Chair of the Committee, or by the ranking majority member of the Committee
present as Acting Chair. ) ] ]

(2) Meetings and hearings of the committee shall be open to the public unless closed in
accordance with clause 2(g) of rule XI of the Rules of the House. )

(3) Any meeting or hearing of the Committee that is _oFen to the public shall be open to
coverage by television broadcast, radio broadcast, and still photography in accordance with
the provisions of clause 4 of rule XI of the Rules of the House (which are incorporated by
reference as part of these rules). Operation and use of ar]%/ Committee operated broadcast
system shall be fair and nonpartisan and in accordance with clause 4(b) of rule XI and all
other g}pll(_:able rules of the Committee and the House. _ _

4) O enlnFc]; statements by members at the beginning of any hearing or meeting of the
Committee shall be limited to 5 minutes each for the Chair or ranking minority member,
or their respective designee, and 3 minutes each for all other members.” i

(5) To the extent feasible, members and witnesses may use the Committee equipment for
the purpose of presenting information electronically during a meeting or hearing provided
the information is transmitted to the appropriate Committee staff in an appropriate
electronic format at least one business day before the meeting or hearing so as to ensure
display capacity and quality. The content of all materials must relate to the pendin
business of the Committee and conform to the rules of the House. The confidentiality o
the material will be maintained by the technical staff until its official presentation to the
Committee members. For the "purposes of maintaining the official records of the
committee, ernted copies of all materials presented, to the extent practicable, must
accompany the presentations. )

6) No person, other than a Member of Congress, Committee staff, or an employee of
a Member when that Member has an amendment under consideration, may stand in or
b?h seated at the rostrum area of the Committee rooms unless the Chair determines
otherwise.

Quorum

(b)(1) For the purpose of taking testimony and receiving evidence, two members of the
Committee shall constitute a quorum. ) )

(2 A ma%Jorlty of the members of the Committee shall constitute a quorum for the
purposes of reporting any measure or matter, of authorizing a subpoena, of closing a
meeting or hearing 2pursuant to clause 2(g) of rule XI of the rules of the House iexcept as

rovided in clause (g?(Z?((IA) and (BI)) or of releasing executive session material pursuant
o clause 2(k)(7) of rule XI of the rules of the House. o

(3) For the purpose of taking any action other than those specified in paragraph (2) one-
third of the members of the Committee shall constitute a quorum.

Voting

(c)(1) No vote may be_ conducted on any measure or matter pending before the
]g?ommlﬁtee unless the requisite number of members of the Committee is actually present
or such purpose. ) _ )

(2) A record vote of the Committee shall be provided on any question before the
Committee upon the request of one-fifth of the members present.

b (3) No vote by any member of the Committee on any measure or matter may be cast

Yy Proxy. . .

) %1 addition to any other requirement of these rules or the Rules of the House,
including clause 2(e)(1)(B) of rule XI, the Chair shall make the record of the votes on any
question on which a record vote is demanded publicly available for  inspection at the
offices of the Committee and in electronic form on the Committee’s Web site not later than
one business day after such vote is taken. Such record shall include in electronic form the
text of the amendment, motion, order, or other proposition, the name of each member
voting for and each member voting against such amendment, motion, order, or proposition,
and the names of those members of the committee present but not voting. With respect to
any record vote on any motion to report or record vote on any amendment, a record of such
votes shall be included in the report of the Committee showing the total number of votes
castt for and against and the names of those members of the committee present but not
voting.



(5) POSTPONED RECORD VOTES.—(A) Subject to_ sub ar%graph (B), the
Chairman may postpone further proceedings when a record vote is ordered on the question
of approving any measure or matter or adopting an amendment. The Chairman may
resume proceedings on a postponed request at any time, but no later than the next

meeting day.

(B) I% exercising postponement authority under subparagraph (A), the Chairman shall
take all reasonable steps necessary to notify members on the resumption of proceedings on
any postponed record vote; ) ) ] ) ]

&:S)When proceedings resume on a postponed question, not-withstanding any intervening
order for the previous question, an underlying proposition shall remain subjéect to further
debate or amendment to the same extent as'when the question was postponed.:

Hearing Procedures

(dz(l)(A The Chair shall make public announcement of the date, place, and subject
matter  of any committee hearing at least one week before the commencement of "the
hearing, unless the Chair, with the concurrence of the ranking minority member, or the
Committee by majority vote with a quorum_present for the transacCtion of business
determines thére is good cause to begin the hearing sooner, in which case the Chair shall
make the announcement at the earliest possible date. ) ]

(B) Not less than three days before the commencement of a hearing announced under this
Paragraph, the Chair shall provide to the members of the Committee a concise summarfy of
he subject of the _hearlnP, or, in the case of a hearing on a measure or matter, a copy of the
measure or materials reflating to the matter in question and a concise explanation of the
measure or matter to be considered. At the same time the Chair provides the information
required by the preceding sentence, the Chair shall also provide to the members of the
Committee a final list consisting of the names of each witness who is to appear before the
Committee at that hearing. The witness list may not be modified within 24 hours of a
hearing, unless the Chair, with the concurrence of the ranking minority member,
determines there is good cause for such modification.

(2) To the greatest extent practicable— ) ] ) )

A) each witness who is to apPear before the Committee shall file with the Committee
two business days in advance of the a%pearanqe sufficient copies (including a copy in
electronic form), as determined by the Chair, of a written statement of propodsed
testimony and shall limit the oral presentation to the Committee to brief summary thereof;

an

(B) each witness appearing in a non-governmental capacity shall include with the written
statement of proposed testimony a curriculum vitae and a disclosure of the amount and
source (by a%ency and program) of any Federal grant (or subgrant hereof) or contract (or
subcontract thereof) received during the current Tiscal year or either of the two preceding
fiscal years. Such disclosure statements, with appropriate redactions to protect the privacy
of the witness, shall be made publicly available ‘in electronic form not later than one day
after the witness appears. - ] )

(3) The requirements of _para%raph (2)(A) may be modified or waived by the Chair
when the Chair determines it to be in the best intérest of the Committee.

(4) The five-minute rule shall be observed in the interrogation of witnesses before the
Committee until each member of the Committee has had an opportunity to question the
witnesses. No member shall be recognized for a second period of “five minutes to
interrogate witnesses until each member of the Committee present has been recognized
once for that purpose. )

(5) Whenever any hearing is conducted by the Committee on any measure or matter,
the. m_montty arty members of the Committée shall be entitled, upon the request of a
ma{orlty of them™ before the completion of the hearing, to call witnesses with respect to
that measure or matter during at least one day of hearing thereon.

Subpoenas and Oaths

ge)(l) Pursuant to clause 2§m) of rule XI of the Rules of the House, a subpoena may be
authorized and issued by the Committee or a subcommittee in the conduct of “any
investigation or series of investigations or activities, only when authorized by a majority of
the members voting, a majority being present, or pursuant to paragraph (2). )
(2). The Chair, with thé concurrence of the ranking minority member, may authorize
and issue subpoenas under such clause during any period for which the House has
adjtourned_for a period in excess of three days when, in the opinion of the Chair,
authorization and issuance of the subpoena iS necessary to obtain the material or
testimony set forth in the subpoena. The Chair shall réport to the members of the
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Committee on the authorization and issuance of a subpoena during the recess period as
soon as practicable, but in no event later than one week after service of such subpoena.

(32 Authorized subpoenas shall be s:]g ed by the Chair or by any member designated
by hl;a Committee, and may be served by any person designated by the Chair or such
member.

4) The Chair, or any member of the Committee designated by the Chair, may administer
oaths to witnesses before the Committee.

Special Procedures

(fg(l)gA%) COMMEMORATIVE MEDALS AND COINS.—It shall not be in_order
for the Subcommittee on Domestic Monetary Policy and Technolog){ to hold a hearing on
any commemorative medal or commemorative coin legislation unless the legislation is
coslgonsored by at leasttwo-thirds of the members of the House. )

) It shall not be in order for the subcommittee to aPprove a_bill or measure
authorizing commemorative coins for consideration by the full Committee which does
g(t)ttcoréfo&m with the mintage restrictions established by section 5112 of title 31, United

ates Code.

(C? In considering legislation authorizing Congressional gold medals, the subcommittee
shall apply the following standards—

i) the recipient shall be a natural person; ) ) ]

(i1) the recipient shall have performed an achievement that has an impact on American
history and_culture that is likely to be recognized as a major achievement in the
recipient’s field long after the achievement; ] )

(iii) the recipient shall not have received a medal previously for the same or substantially
the same achievement; o )

(iv) the recipient shall be living or, if deceased, shall have been deceased for not less
than five years and not more than twenty five years; ]

_(v) the achievements were performed in the recipient’s field of endeavor, and represent
either. a lifetime of continuous superior achievements or a single achievement so
significant that the recipient is recognized and acclaimed by others in the same field, as
evidenced by the recipient having received the highest honors in the field.

2) TESTIMONY OF CERTAIN OFFICIALS.— _

A) Notwithstanding subsection (a)(4), when the Chair announces a hearing of the
Committee for the purpose of receiving— )

(|?] testimony from the Chairman ot the Federal Reserve Board pursuant to section 2B
of the Federal'Reserve Act (12 U.S.C. 221 et seq.), or

(if) testimony from the Chairman of the Federal Reserve Board or a member of the
President’s cabinet at the invitation of the Chair, the Chair may, in consultation with the
ranking minority member, limit the number and duration of opening statements to be
delivered at such hearing. The limitation shall be included in the announcement made
pursuant to subsectlon_g )(1 (AI) and shall provide that the opening statements of all
members of the Committee shall be made a part of the hearing record.

(B) Notwithstanding subsection Sa)ﬁé}), at any hearing of the Committee for the purpose
of receiving testimony (other than testimony described In clause (i) or (ii) of subparagraph
A)), the Chair may, after consultation with the ranking minority member, limit the
duration of opening statements to ten minutes, to be divided between the Chair and Chair
of the pertinent subcommittee, or the Chair’s designees, and ten minutes, to be controlled
by the ranking minority member, or the ranking minority member’s designees. Following
such time, the duration for opening statements may be extended by agreement between the
Chairman and ranking minority member, to be divided at the discretion of the Chair or
ranking minority member. Thé Chair shall provide that the opening statements for all
members of the Committee shall be made a part of the hearing record. ) )

(C) At any hearing of a subcommittee, the Chair of the subcommittee may, in
consultation with the ranking _mII’IOI’It¥ member of the subcommittee, limit the duration of
opening statements to ten minutes, to be divided between the Subcommittee Chair or

hair’s designees and ten minutes, to be controlled by the ranking minority member of the
Subcommittee or_the ranking minority member’s designees. Following such time, the
duration for opening statements may be extended by agreement between the Chair of the
subcommittee and ranking minority member of the subcommittee, to be divided at the
discretion. of the Chair "of the Subcommittee or ranking minority member of the
subcommittee. The Chair of the subcommittee shall ensure that opening statements for all
members shall be made a part of the hearing record.. | ) ]

(D) If the Chair and ranking m_II’IOI’It¥ member acting jointly determine that extraordinary
circumstances exist necessitating allowing members to™ make opening statements,
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subparagraphs (B) or (C), as the case may be, shall not apply to such hearing.

RULE 4

PROCEDURES FOR REPORTING MEASURES OR MATTERS

(a) No measure or matter shall be reported from the Committee unless a majority of the
Committee is actually present.

(b) The Chair of the Committee shall report or cause to be reported promptly to the
{-|ouse ?ny measure approved by the Committee and take necessary steps to bring a matter
0 a vote.

(c) The report of the Committee on a measure which has been approved _b¥] the
Committee shall be filed within seven calendar days (exclusive of days on which the
House is not in session) after the day on which there has been filed with the clerk of the
Committee a written request, signed by a majority of the members of the Committee, for
the reporting of that measure pursuant to the provisions of clause 2(b)(2) of rule XIII of
the Rules of the House. ) S ) o

(d) All reports printed by the Committee pursuant to a legislative study or investigation
and not approved by a majority vote of the Committee shall contain the following
disclaimer on the cover of such report: “*This report has not been officially adopted by the
Eﬂomrglttee on Financial Services and may not necessarily reflect the views ot its

embers.”’

(e) The Chair is directed to offer a motion under clause 1 of rule XXII of the Rules of
the House whenever the Chair considers it appropriate.

RULES
SUBCOMMITTEES

Establishment and Responsibilities of Subcommittees

a)(1) There shall be six subcommittees of the Committee as follows:

A) SUBCOMMITTEE ON CAPITAL MARKETS AND GOVERNMENT
SPONSORED ENTERPRISES.—The jurisdiction of the Subcommittee on Capital
Markets and Government Sponsored Enterprises includes—

(1) securities, exchanges, and finance;

i) capital markets activities, including business capital formation and venture capital;

_ (i) activities involving futures, forwards, options, and other types of derivative
instruments; o

iv) the Securities and Exchange Commission; ) ) )

V) secondary market organizations for home mortgages, including the Federal National
Mor_tga%e Association, the Federal Home Loan Mortgage Corporation, and the Federal
Agricultural Mortgage Corporation;

vi) the Federal Housing Finance Agency; and

vil) the Federal Home Loan Banks.

B) SUBCOMMITTEE ON DOMESTIC MONETARY POLICY AND
TECHNOLOGY.—The jurisdiction of the Subcommittee on Domestic Monetary Policy
and Technology includes— o

i) financial aid to all sectors and elements within the economy;

il) economic growth and stabilization; ] ]

|||)ddgfense production matters as contained in the Defense Production Act of 1950, as
amended; . . o . .

(iv) domestic monetary policy, and agencies which directly or indirectly affect domestic
monetary PO“C , Including the effect of such poth and other financial actions on
interest rates, the allocation of credit, and the structure and functioning of domestic
financial institutions; ) ] ] ]

(v) coins, coinage, currency, and medals, including commemorative coins and medals,
proof and mint sets and other special coins, the Coinage Act of 1965, gold and silver,
Including the coinage thereof (but not the par value of gold), gold medals, counterfeiting,
currency denominations and design, the distribution of coins, and the operations of the
Bureau of the Mint and the Bureau of Engraving and Printing; and,

vi) development of new or alternative forms of currency.

C) SUBCOMMITTEE ON FINANCIAL INSTITUTIONS AND CONSUMER
8 d'I:E)'IT'ﬁjThe jurisdiction of the Subcommittee on Financial Institutions and Consumer

redit includes—
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(i) all agencies, including the Office of the Comptroller of the Currency, the Federal
Deposit Insurance Corporation, the Board of Governors of the Federal Réserve System
and the Federal Reserve System, the Office of Thrift Supervision, and the National Credit
Union_ Administration, which directly or indirectly exercise supervisory or regulatory
authority in connection with, or provide deposit insurance for, financial institutions, and
the establishment of interest rate celllngs on deposits; ]

i) all matters related to the Bureau of Consumer Financial Protection; )

_(iin) the chartering, branching, merger, acquisition, consolidation, or conversion of
financial institutions; = ) . ) )

(iv) consumer credit, including the provision of consumer credit by insurance
companies, and further including those matters in the Consumer Credit Protection Act
deall_nﬂ with truth in lending, extortionate credit transactions, restrictions on
garnishments, fair credit reporting and the use of credit information by credit bureaus and
{:red? providers, equal credit opportunity, debt collection practices, and electronic funds
ransfers; . )

(v)_creditor remedies and debtor defenses, Federal aspects of the Uniform Consumer
Credit Code, credit and debit cards, and the preemption of State usury laws;

(vi) consumer access to financial services, including the Home Mortgage Disclosure Act
and the Community Reinvestment Act; ) ] ) ] ) )

(vii) the terms and rules of disclosure of financial services, including the advertisement,
promotion and pricing of financial services, and availability of government check cashing
services; o

Eylll) deposit insurance; and, ) o S
. (ix) “consumer access to savings accounts and checking accounts in financial institutions,
including lifeline banking and other consumer accounts.

D MMITTEE _ON _ INSURANCE, HQUSING AND COMMUNITY
OPPORTUNITY.—The_jurisdiction of the Subcommittee on Insurance, Housing and
Community Opportunity includes— ] ] ) )

(i) insurance generally; terrorism risk insurance; private. mortgage _insurance;

government sponsored insurance programs, including those offering protection against
crime, fire, flood (and related land use controls), earthquake and other natural hazards;
the Federal Insurance Office; o )
_ (i) housing (except programs administered by the Department of Veterans Affairs)
incldding mortgage and loan insurance pursuant to the National Housing Act; rural
housing; housing and homeless assistance programs; all activities of the Government
National Mortgage Association; housing construction and design and safety standards;
housing-related energy conservation; housing research and demonstration programs;
financial and technical assistance for nonprofit housing sponsors; housing counseling and
technical assistance; regulation, of the housing mdustrP/ (including landlord/tenant
relations); and real estate Tending including regulation of settlement procedures;

(iii) community development and community and neighborhood planning, training and
research; national urban growth policies; urban/rural research and technologies; and
regulation of interstate land sales; and, ] )

(iv) the qualifications for and designation of Empowerment Zones and Enterprise
Communities éother than matters relating to tax benefits).

éE& SUBCOMMITTEE ON INTERNATIONAL " MONETARY POLICY. AND
TRADE.—The jurisdiction of the Subcommittee on International Monetary Policy and
Trade includes— L . . L :

(i) multilateral development lending institutions, including activities of the National
Advisory Council on International Monetary and Financial Policies as related thereto, and
_motr]tet?_ry and financial developments as they relate to the activities and objectives of such
institutions; . . .

(i) international trade, including but not limited to the activities of the Export-Import

ank; . . .

(iii) the International Monetary Fund, its permanent and temporary agencies, and all
matters related thereto; and o ) ]

(iv) international investment policies, both as they relate to United States investments for
trade purposes by citizens of the United States and Investments made by all foreign entities
in the United States.
~(F) . SUBCOMMITTEE. ON OVERSIGHT AND _ INVESTIGATIONS.—The
jurisdiction of the Subcommittee on Oversight and Investigations includes— o
(i) the oversight of all agencies, departments, programs, and matters within the
{UI’ISdICtIOI’l of the Committee, |nclud|n%_the development of recommendations with regard
0 the necessity or desirability of enacting, changing, or repealing any legislation within
the jurisdiction of the Committee, and for conducting investigations within such
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jurisdiction; and ] ) o o ]
_ (ii) research and analysis regarding matters within the jurisdiction of the Committee,
including the impact or probable impact of tax policies affecting matters within the
jurisdiction of the Committee. ] . o
(2) In addition, each such subcommittee shall have specific responsibility for such other
measures or matters as the Chair refers to it. ) o )
(3) Each subcommittee of the Committee shall review and study, on a continuing basis
the application, administration, execution, and effectiveness of those laws, or parts of
laws, the subject matter of which is within its general responsibility.

Referral of Measures and Matters to Subcommittees

(bz(l) The Chair shall regularly refer to one or more subcommittees such measures and
matters as the Chair deems _appropriate given its jurisdiction and responsibilities. _In
making such a referral, the Chair may designate a subcommittee of primary jurisdiction
and subcommittees of additional or sequential jurisdiction. ] )
C(2) AE{I other measures or matters shall “be subject to consideration by the full

ommittee.

(3) In referring any measure or matter to a subcommittee, the Chair may specify a date
by which the subcommittee shall report thereon to the Committee. ) ]

(4) The Committee by motion may discharge a subcommittee from consideration of
any measure or matter referred to a sub- committee of the Committee.

Composition of Subcommittees

(©)(1) Members shall be elected to each subcommittee and to the positions of chair
and ‘ranking minority member thereof, in accordance with the rules of the respective Party
caucuses. The Chair of the Committee shall designate a member of the majority party on
each subcommittee as its vice chair. ) o

2) The Chair and ranking minority member of the Committee shall be ex officio
members with voting privileges of each subcommittee of which_they are not assigned as
members and may be counted for purposes of establishing "a quorum in such
subcommittees. )

3) The subcommittees shall be comprised as follows: )

A) The Subcommittee on Capital Markets and Government Sponsored Enterprises shall
be cor?prlsed of 35 members, 20 elected by the majority caucus and 15 elected by the
minority caucus.

(B) The Subcommittee on Domestic Monetary Policy and Technology shall be
comprised of 14 members, 8 elected by the majority caucus and 6 elected by the minority
caucus.

(C& The Subcommittee on Financial Institutions and Consumer Credit shall be comprised
of 30 members, 17 elected by the majority caucus and 13 elected by the minority caucus.

(D) The Subcommittee on Insurance,” Housing and Community Opportunlt%/ shall be
co_mpr_ltsed of 18 members, 10 elected by the majority caucus and 8 elected by the
minority caucus.

(E) The Subcommittee on International Monetary Policy and Trade shall be comprised of
14 members, 8 elected by the mgjorlty caucus and 6 electéd by the minority caucus.

(F) The Subcommittée on Oversight and Investigations shall be comprised of 18
members, 10 elected by the majority caucus and 8 elected by the minority caucus.

Subcommittee Meetings and Hearings

(d)(1) Each subcommittee of the Committee is authorized to meet, hold hearings, receive
testlmon%/, mark up legislation, and report to the full Committee on any measure or matter
referred to it, consistent with subsection (a). ) ]

(2) No subcommittee of the Committee may meet or hold a hearing at the same time as
a meeting or hearing of the Committee. ] ] ]

(3) The chair of each subcommittee shall set hearing and meeting dates only with the
approval of the Chair with a view toward assuring the availability of meeting rooms and
avoiding simultaneous scheduling of Committee and subcommittee meetings or hearings.

Effect of a Vacancy

(e) Any vacancy in the membership of a subcommittee shall not affect the power of the
remaining members to execute the functions of the subcommittee as long as the required
quorum is present.
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Records

(f?] Each subcommittee of the Committee shall provide the full Committee with copies of
such records of votes taken in the subcommittee and such other records with respect to the
subcommittee as the Chair deems necessary for the Committee to comply with all rules
and regulations of the House.

RULEG6
STAFF

In General

(@)(1) Except as provided in paragraph (2), the professional and other staff of the
Committee shall be appointed, and may be removed by the Chair, and shall work under
the general supervision and direction of the Chair. o

(2) All professional and other staff provided to the minority party members of the
Committee _shall be appointed, and may be removed, by the ranking minority member of
the %ommlttee, and shall work under the general supervision and direction of such
member.

(3_% It is intended that the skills and experience of all members of the Committee staff be
available to all members of the Committee.

Subcommittee Staff

(b? From funds made available for the appointment of staff, the Chair of the Committee
shall, pursuant to_clause 6§d) of rule X of the Rules of the House, ensure that sufficient
staff is made available so that each subcommittee can carry out its responsibilities under
tr}e rulﬁs to1;fthe Committee and that the minority party is tréated fairly in the appointment
of such staff.

Compensation of Staff

(c)(1). Except as provided in paragraph (2), the Chair shall fix the compensation of all
professional and other staff of the Committee. ] )

2) The ranking minority. member shall fix the compensation of all professional and
other staff provided to the minority party members of the Committee.

RULE7
BUDGET AND TRAVEL

Budget

(a)(l)n The Chair, in consultation with other members of the Committee, shall prepare
for each Congress a budget p_rowdlng amounts for staff, necessary travel, investigation, and
other expenses of the Committee and its subcommittees. i )

(2) From the amount fprowded to the Committee in the primary expense resolution
adopted by the House of Representatives, the Chair, after consultafion with the ranking
minority member, shall designate an amount to be_under the direction of the ranking
minority member for the compensation of the minority staff, travel expenses of minority
members and staff, and minority office expenses.  All ‘expenses of minority members and
staff shall be paid for out of the amount so set aside.

Travel

(b)(1) The Chair may authorize travel for any member and an%/ staff member of the
Committee in connection with activities or subject matters under the general jurisdiction
of the Committee. Before such authorization is granted, there shall be submitted to the
Chair in writing the following:
A) The purpose of the travel. )

B) The dates during which the travel is to occur. )
_(C Ehe names of the States or countries to be visited and the length of time to be spent
in each.

(D tThe names of members and staff of the Committee for whom the authorization is
sought.
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(2) Members and staff of the Committee shall make a written report to the Chair on any
travel they have conducted under this subsection, including a description of their itinerary,
expenses, and activities, and of pertinent information gained as a result of such travel.

3) Members and staff of the Committee performing authorized travel on official
business shall be governed by applicable laws, resolutions, and regulations of the House
and of the Committee on House Administration.

RULES8
COMMITTEE ADMINISTRATION

Records

(@)(1) There shall be a transcript made of each regular meeting and hearing of the
Committee, and the transcrltpt may be printed if the Chair decides it is appropriate or if a
majlorlty of the members of the Committee requests such printing. Any such transcripts
shall be a substantially verbatim account of remarks actually made during the
proceedings, subject only to technical, grammatical, and typographical corrections
authorized by the person making the remarks. Nothing in this paragraph shall be construed

to require that all such transcripts be subject to correction and publication.

(2) The Committee shall keep a record of all actions of the Committee and of its
subcommittees. The record shall contain all information required by clause 2(e)(1) of rule
XI of the Rules of the House and shall be available in electronic form and for public

inspection at reasonable times in the offices of the Committee.

(3) All Committee hearings, records, data, charts, and files shall be kept separate and
distinct from the congressional office records of the Chair, shall be the property of the
House, and all Members of the House shall have access thereto as provided in clause
2(e2(21) of rule X1 of the Rules of the House. ) . _

( i he records of the Committee at the National Archives and Records Administration
shall be made available for_public use in accordance with rule VII of the Rules of the
House of Representatives. The Chair shall notn}/ the ranking minority member of any
decision, pursuant to clause 3gb)(3) or clause 4(b) of the rule, to withhold a record
otherwise available, and the matter shall be presented to the Committee for a determination
on written request of any member of the Committee.

Committee Publications on the Internet

) (b? To the maximum extent feasible, the Committee shall make its publications available
in electronic form.

Audio and Video Coverage of Committee Hearings and Meetings

(c)(1) To the maximum extent feasible, the Committee shall provide audio and video
coverage of each hearing or meeting for the transaction of business in a manner that allows
the public to easily listen to and view the proceedings; and, ] ] ]

(g? maintain the recordings of such coverage in a manner that is easily accessible to the
public.
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APPENDIX 1

Applicable Provisions of Clauses 1, 2, and 4 of Rule XI and Clauses 2 and 3 of Rule XIII of
the Rules of the House of Representatives for the 112th Congress

January 5, 2011
Rule XI: Procedures of Committees and Unfinished Business

| | Clauses 1 and 2: Rules for Standing Committees
n genera ) ) )

1, (a)(l)(A?_ The Rules of the House are the rules of its committees and subcommittees
so far as applicable. ) ] ] ) ) ) o

(B) Each subcommittee is a part of its committee and is subject to the authority and direction of
that committee and to its rules, so far as applicable.

2)(A) In.a committee or subcommittee— ) ) .

1) @ motion to recess from day to day, or to recess subject to the call of the Chair (within 24
hours), shall be privileged; and ] o ) ] o
__(it) @ motion to dispense with the first reading (in full) of a bill or resolution shall be privileged
if printed copies are available, ) ) .

EB A motion accorded privilege under this subparagraph shall be decided without debate.

)(1) Each committee may conduct at any time such investigations and studies as it considers
necessary or appropriate in_the exercise of its responsibilities under rule X. Subject to the
adoption” of expense resolutions as required by clause 6 of rule X, each committee 'may incur
expenses, including travel expenses, in connection with such investigations and studies. o

2) A proposed investigative or oversight report shall be considered as read in committee if it
has been available to the'members for at least 24 hours (excluding Saturdays, Sundays, or legal
holidays except when the House is in session on such a _daY). )

(3) A report of an investigation or study conducted jointly by more than one committee may be
filed jointly, provided that each of the committees compliés independently with all requirements
for approval and filing of the report. ] ) o

(4) After an adjournment sine die of the last regular session of a Congress, an investigative or
oversight report may be filed with the Clerk at any time, provided that a member who gives
timely notice of intention to file supplemental, minarity, or additional views shall be entitled to
not less than seven calendar days in'which to submit such views for inclusion in the report.

(c) Each committee may have printed and bound such testimony and other data as may be
presented at hearings held by the committee or its subcommittees. All costs of stenographic
services and transcripts in connection with a meeting or hearing of a committee shall be paid
from the applicable accounts of the House described in clause l{ ()J(l) of rule X. )

(d)(1) Not later than the 30™ day after June 1 and December 1, a committee shall submit to the
House a semiannual report on the activities of that committee.

(2'& Such report shall include— o ] o ]

(A) separate sections summarizing the legislative and oversight activities of that committee
under this rule and rule X during the applicable period; ] )

(B) in the case of the first such report, a summary of the oversight plans submitted by the
committee under clause 2(d) of rule X; ) i ]

(C) a summary of the actions taken and recommendations made with respect to the oversight
plans specified in subdivision (B); ] o )

(D) a summary of any additional oversight activities undertaken by that committee and any
recommendations made or actions taken thereon; and )

EE? a delineation of any hearings held pursuant to clauses 2(n), (O), or (p) of this rule.

3) After an adjournment sine die of a re_%ular session of a Congress, or after December 15,
whichever occurs first, the chair of a committee may file the second or fourth semiannual report
desc“db%dthn tsubparagraph (1) with the Clerk at any time and without approval of the committee,
provided that— _ _

SA) a copy of the report has been available to each member of the committee for at least seven
calendar days; and o . ) )

(B) the report includes any supplemental, minority, or additional views submitted by a member
of the committee.

Adoption of written rules

I2. (@)(1) Each standing committee shall adopt written rules governing its procedure. Such
rules—
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(A) shall be adopted in a meeting that is open to the public unless the committee, in open
session and with a quorum present, determines by record vote that all or part of the meeting on
that day shall be closed to the public; ) o ]

(B) may not be inconsistent with the Rules of the House or with those provisions of law having
the force and effect of Rules of the House; and ) o )

(Cf) Sftl)filll in any event incorporate all of the succeeding provisions of this clause to the extent
applicable.

p{JZ) Each committee shall make its rules publicly available in electronic form and submit such
rules for publication in the Congressional Record not later than 30 days after the chair of the
committee is elected in each odd-numbered year. ) ) )

(3) A committee may adopt a rule providing that the chair be directed to offer a motion under
clause 1 of rule XXII whenever the chair considers it appropriate.

Regular meeting days

(b) Each standing committee shall establish regular meeting days for the conduct of its
business, which shall be not less frequent than mont I¥. Each such committee shall meet for the
consideration of a bill or resolution pending before the committee or the transaction of other
committee business on all regular meeting days fixed by the committee unless otherwise
provided by written rule adopted by the committee.

Additional and special meetings

(¢)(1) The chairman of each standing committee may call and convene, as the chair considers
necessary, additional and special meetings of the committee for the consideration of a bill or
resolution pending before the committee or for the conduct of other committee business, sub!ect
to such rules as the committee may adopt. The committee shall meet for such purpose under that
call of the chairman. ] ) o ) ]

(2) Three or more members of a standing committee may file in the offices of the committee a
written request that the chair call a special ' meeting of the committee. Such request shall specify
the measure or matter to be considered. Immedia eI]y upon the filing of the request, the clerk of
the committee shall notify the chair of the filing of the request. If the chair does not call the
reguested special meeting within three calendar days after the filing of the request (to be held
within_seven calendar days after the filing of the ‘request) a majority of the members of the
committee may file in the offices of the committee their written notice that a special meeting of
the committee will be held. The written notice shall specify the date and hour of the special
meeting and the measure or matter to be considered. The committee shall meet on that date and
hour. ~ Immediately upon the filing of the notice, the clerk of the committee shall notify all
members of the committee that such special meeting will be held and inform them of its date and
hour and the measure or matter to be considered. Only the measure or matter specified in that
notice may be considered at that special meeting.

Temporary absence of chair

(d) A member of the majority party on each standing committee or subcommittee thereof shall
be designated by the chair of thé full committee as the vice chair of the committee or
subcommittee, as the case may be, and shall preside during the absence of the chair from any
meeting. If the chair and vice chair of a committee or subcommittee are not present at an
meeting of the committee or subcommittee, the ranking majority member who is present shall
preside at that meeting.

Committee records
) (?)%L)(A) Each committee shall keep a complete record of all committee action which shall
include—

(tl) in the case of a meeting or hearing transcript, a substantially verbatim account of remarks
actually made during the ?roceedlngs, subject only to tec:_hnlcal,c?rammatlcal, and typographical
corrections authorized by the person making the remarks involved; and

(Ig a record of the votés on any question on which a record vote is demanded.

(B)(i) Except as provided in subdivision (B)(ii) and subject to fparagraph (K)(7), the result of
each ‘such record vote shall be made available by the comimijttee for inspection by the public at
reasonable times in its offices and also_made publicly available in electronic form within 48
hours of such record vote. Information so available shall include a description of the
amendment, motion, order, or other proP03|thn, the name of each_ member voting for and each
member voting against such amendment, motion, order, or proposition, and the names of those
members of the committee present but not voting. S ) )

(if) The result of any record vote taken in executive session in the Committee on Ethics may
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not be made available for_ inspection by the public without an affirmative vote of a majority of
the members of the committee. o ] ]

(2)(A) Except as provided in subdivision (B), all committee hearings, records, data, charts, and
files shall be kept separate and distinct from the congressional office records of the member
serving as its chair. = Such records shall be the property of the House, and each Member,
Delegate, and the Resident Commissioner shall_ have access thereto. )

B) A Member, Delegate, or Resident Commissioner, other than members of the Committee on
Ethics, maa/ not have access to the records of that committee respecting the conduct of a
Member, Delegate, Resident Commissioner, officer, or employee of the House without the
specific prior permission of that committee. o

3) Each committee shall include in its rules standards for availability of records of the
committee delivered to the Archivist of the United States under rule VII. Such standards shall
specify procedures for orders of the committee under clause 3(b)(3) and clause 4(b?] of rule
VI, including a requirement that nonavailability of a record for a period longer than the period
otherwise applicable under that rule shall be approved by vote of the committee. )

4) Each_committee shall make its publications available in electronic form to the maximum
extent feasible. ) )

5) To the maximum extent practicable, each committee shall— ) ]

A) provide audio and video coverage of each hearing or meeting for the transaction of
business in a manner that allows the public to easily listen to and view the proceedings; and

B) maintain the recordings of such coverage in a manner that is eaS|I¥ accessible to the public.

6) Not later than 24 hours after the adoption of any amendment to a measure or matter
considered by a committee, the chair of such committee shall cause the text of each such
amendment to be made publicly available in electronic form.

Prohibition against proxy voting

f) A vote by a member of a committee or subcommittee with respect to any measure or matter
may not be cast by proxy.

Open meetings and hearings

(9)(1) Each meeting for the transaction of business, including the, markug of legislation, by a
standing committee or subcommittee thereof (other than the Committee on Standards of Official
Conduct or its subcommltteest) shall be open to_the public, including to radio, television, and still
photography coverage, except when the committee or subcommittee, in open session and with a
maj[orlty present, determines by record vote that all or part of the remainder of the meeting on
that day shall be in executive session because disclosure of matters to be considered would
endanger national security, would compromise sensitive law_enforcement information, would
tend to defame, degrade, or incriminate any person, or otherwise would violate a law or rule of
the House. Persons, other than members of the committee and such noncommittee. Members,
Delegates, Resident Commissioner, congressional staff, or departmental representatives as the
committee may authorize, may not be present at a business or markup session that is held in
executive session. This subparagraph does not apply to open committee hearings, which are
governed by clause 4(a)(1) of rule X or by subparagraph (2). . )

2)(A) Each hearing conducted b% a committee or subcommittee (other than the Committee on
Ethics or its subcommittees) shall be open to the public, including to radio, television, and still
photography coverage, except when the committee or subcommittee, in open session and with a
maj[orlty present, determines by record vote that all or part of the remainder of that hearing on
that day shall be closed to the public because disclosure of testimony, evidence, or other matters
to be considered would endanger national security, would compromise sensitive law enforcement
information, or would violate a law or rule of the"House. )

(B) Notwithstanding the requirements of subdivision (A), in the presence of the number of
meémbers required under the rules of the committee for the purpose of taking testimony, a
majority of those present may— ] ) ) )

($ agree to close the hearing for the sole purpose of discussing whether testimony or evidence
to be received would endanger national security, would com promise sensitive law enforcement
information, or would violate clause 2(k (t('_)j); or

ii) agree to close the hearing as provided in clause 2(k)(5).

A Member, Delegate, or Resident Commissioner may not be excluded from
nonparticipatory attendance at a hearing of a committee or subcommittee gother than the
Committee on "Ethics or its subcommitiees) unless the House by majority vote authorizes a
particular committee or subcommittee, for purposes of a particular Series of hearings on a

articular article of legislation or on a Partlcula_r subject of investigation, to close its hearings to

embers, Delegates, and the Resident Commissioner by the same procedures specified in this
subparagraph for closing hearings to the public.
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D) The committee or subcommittee may vote by the same procedure described in this
subparagraph to close one subsezuent day of hearln% except that the Committee on
Appropriations, the Committee on Armed Sérvices, and the Permanent Select Committee on
Intelligence, and the subcommittees thereof, may vote by the same procedure to close up to five
additional, consecutive days of hearln(];s. )

3)(A) The chair of a committee shall announce the date, place, and subject matter of—

i) a committee hearing, which_ may not commence earlier than one week after such notice; or

i) a committee meeting, which ‘'may not commence earlier than the third day on which
members have notice thereot. ) o o o

SB) A hearing or meetin ma%/_begln sooner than sgecmed in subdivision (A) in either of the
following circumstances (in which case the chair shall make the announcement specified in
subdivision (A) at the earliest possible t_|me2: ) o

i) the chair of the committee, with the concurrence of the ranking minority member,
detérmines that there is good cause; or )

(it) the committee so determines by majority vote in the presence of the number of members
required under the rules of the committee for the transaction of business. ) )

(C) An announcement made under this subparagraph shall be published promptly in the Daily
Digest and made publicly available in electronic form. )

) This subparagraph’and subparagraph (4) shall not appl%( to the Committee on Rules.

4)At least 24 hours prior to the commencement of a meeting for the markup of legislation, or
at the time of an announcement under subparagraph (3)(B) made within 24 hours before such
meeting, the chair of the committee shall cause the text of such legislation to be made publicly
available in electronic form. ] ) _

(fS) Each committee shall, to the greatest extent practicable, require witnesses. who, appear
before it to submit in advance written statements of proposed testimony and to limit their initial
presentations to the committee to brief summaries thereof. In the case 'of a witness appearing in
a npngiovern_mental capacity, a written statement of proposed testimony shall include a
curriculum vitae and a disclosure of the amount and source (by agency and program) of each
Federal grant (or subgrant thereof) or contract (or subcontract thereof) received during the
current fiscal year or either of the two previous fiscal years by the witness or by an entity
represented by the witness. Such statements, with appropriate redactions to protect the privacy
0 _tthe witness, shall be made publicly available in electronic form not later than one day after the
witness appears. _ _ o ) L

(6)(A) Except as provided in_subdivision (B), adpomt of order does not lie with respect to a
measure reported by a committee on the ground that hearings on such measure were not
conducted in accordance with this clause. ) o

(B) A point of order on the ground described in subdivision (A) may be made by a member of
the committee that reported the measure if such point of order was timely made and improperly
disposed of in the committee. _ _ o

(7) This ara]graph does not apply to hearings of the Committee on Appropriations under
clause 4(a)([:)L) of rule X.

Quorum requirements

(h)(1) A measure or recommendation may not be reported by a committee unless a majority of
the committee is actually present. ] ] )

(2) Each committee may fix the number of its members to constitute a quorum for taking
testimony and receiving evidence, which may not be less than two. )

(3) Each committee (other than the Committee on Appropriations, the Committee on the
Bu pt;pt, and the Committee on Wa%(s and Means) may fix the number of its members to
constitute a quorum for taking any action other than one for which the presence of a majority of
the committee is otherwise requiréd, which may not be less than one-third of the members.

(4)(A) Each committee may adopt a rule authorizing the chairman of a committee or
subcommittee— ] ] ] )

(i) to postpone further proceedings when a record vote is ordered on the question of approving
a measure or matter or on adopting an amendment; and ] ]

ii) to resume proceedings on a postponed question at any time after reasonable notice.

B) A rule adopted pursuant to this subparagraph shall provide that when proceedings resume
on a postponed question, notwithstanding any intervening order for the previous question, an
underlying proposition shall remain subject to Turther debate or amendment to the same extent as
when the question was postponed.

Limitation on committee sittings
(i) A committee may not sit during a joint session of the House and Senate or during a recess
when a joint meeting of the House and Senate is in progress.

18



Calling and questioning of witnesses

(1)(1) Whenever a hearing is conducted by a committee on a measure or matter, the minority
members of the committee shall be entitled, upon request to the chair by a majority of them
before the completion of the hearing, to call witnesses selected by the minority to testify with
resgect to that measure or matter during at least one day of hearing thereon. ] )

(2)(A) Subject to subdivisions (B) and (C), each committee shall apply the five minute rule
during the questioning of witnesses in a hearing until such time as each member of the
committee who so desires has had an opportunity to _(%u_estlon each witness. )

(B).A committee ma?/ adopt a rule or motion permitting a specified number of its members to
question a witness for Tonger than five minutes.” The time for extended questioning of a witness
under this subdivision shall be equal for the majority party and the minority party and may not
exceed one hour in the aggregate. ) o ) ] o

(C) A committee may adopt a_rule or motion permitting committee staff for_its majority and
minadrity party mempbers to question a witness for equal specified periods. The time for exténded
questioning of a witness under this subdivision shall be equal for the majority party and the
minority party and may not exceed one hour in the aggregate.

Hearing procedures

Ekg(l) The chair at a hearing shall announce in an opening statement the subject of the hearing.
2) A copy of the committee rules and of this clause shall be made availablé to each witness on

request.

?3) ‘Witnesses at hearings may be accompanied by their own counsel for the purpose of
advising them concerning their constitutional rights. ) )

(4) The chair may punish breaches of order and decorum, and of professional ethics on the part
of counsel, by censure and exclusion from the hearings; and the committee may cite the offender
to the House Tor contempt. ) ) )

(5) Whenever it is asserted by a member of the committee that the evidence or testimony at a
hearing may tend to defame, degrade, or incriminate any person, or it is asserted by a witness
that the evidence or testimony that the witness would give at a hearing may tend to defame,
degrade, or incriminate the withess— ) ) )

A) notwithstanding paragraph (g)(fZ) such testimony or evidence shall be presented in
executive session if, in the presence of the number of mémbers required under the rules of the
committee for the purpose of taking testimony, the committee determines by vote of a_ majority
of those prctjesent that such evidence or testimony may tend to defame, degradé, or incriminate any
person, an : . . . : :

(B) the committee shall proceed to receive such testimony in open session only if the
committee, a majority being present, determines that such evidence or testimony will notf'tend to
defame, degrade, or incriminate any person. _ i
In_either case the committee shall afford such person an opportunity voluntarily to appear as a
witness, and receive and dispose of requests from such person to subpoena additional witnesses.

(6) Except as provided in subparagraph (5), the chairman shall receive and the committee shall
dispose of requests to subpoena additional witnesses. ] ] ]

(7) Evidence or testimony taken in executive session, and proceedings conducted in executive
session, may be released or used in public sessions only when authorized by the committee, a
maéorlty being present. _ _ o _

(8) In the discretion of the committee, witnesses_may submit brief and pertinent sworn
statements in writing for inclusion in the record. The ‘committee is the sole judge of the
pertinence of testimony and evidence adduced at its hearing. ) ) ]

(9) A witness may obtain a transcript copy of the testimony of such witness given at a public
session or, if given at an executive session, when authorized by the committee.

Supplemental, minority, or additional views

(1) If at the time of approval of a measure or matter by a committee (other than the Committee
on Rules) a member of the committee gives notice of intention to file supplemental, minority, or
additional views for inclusion in the report to the House thereon, that member shall be entitled
to not less than two additional calendar days after the day of such notice (excluding Saturdays,
Sundays, and legal holidays except when the House is in session on such a day) to file such
views, in writing and signed by that member, with the clerk of the committee.

Power to sit and act; subpoena power

~(m)(1) For the purpose of carrying out any of its functions and duties under this rule and rule X
(including any matters referred fo it under Clause 2 of rule XII), a committee or subcommittee is
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authorized (subject to subparagraph (Ig)(A))— o ) o

(A) to sit and act at such times and places within the United States, whether the House is in
session, has recessed, or has adjourned, and to hold such hearings as it considers necessary; and

(B) to require, by subpoena or otherwise, the attendance and testimony of such witnesses and
the production of such books, records, correspondence, memoranda, papers, and documents as it
considers necessar¥. _ ) ) o

(t2) The chair of the committee, or a member designated by the chair, may administer oaths to
witnesses.

(3)(A)(i) Except as provided in subdivision (A)(nz], a subpoena may be authorized and issued
by a committee or subcommittee under subﬁaragra (1)(8% in the conduct of an investigation or
séries of investigations or activities only when authorized Dy the committee or subcommittee, a
majority being present. The power to authorize and issue subpoenas under subparagraph (1)?8)
may be delegated to the chair of the committee under such rules and under such limitations as the
committee may prescribe. Authorized subpoenas shall be signed by the chair of the committee
or by a member designated by the committee. ) i ]

(if) In the case of a subcommittee of the Committee on Ethics, a subpoena may be authorized
and 1ssued only by an affirmative vote of a majority of its members. ) )

(B) A subpoena duces tecum may specify terms of return other than at a meeting or hearing of
the committee or subcommittee au _orlzmgbthe subpoena. ]

C% Compliance with a subpoena issued by a committee or subcommittee under subparagraph
(2)(B) may be enforced only as authorized or directed by the House. )

n)(1) Each standing committee, or a subcommittee” thereof, shall hold at least one hearing
during ‘each 120-day period following the establishment of the committee on the topic of waste,
fraud, abuse, or mismanagement in Government programs which that committee may authorize.
~(2) A hearing described in subparagraph (1) shall include a focus on the mgst egregious
instances of waste, fraud, abuse, or mismanagement as documented by any rei)ort the committee
Bas_tre(jzesltv?d from a Federal Office of the Inspector General or the Comptroller General of the

nited States.

(o) Each committee, or a subcommittee thereof, shall hold at least one hearing in any session in

which the committee has received disclaimers of agency financial statements from “auditors of
any Federal agency that the committee may authorize to hear testimony on such disclaimers from
representatives of any such agency. ] )
_ (p) Each standing ‘committee, or a subcommittee thereof, shall hold at least one hearing on
issues raised by reports issued by the Comptroller General of the United States indicating that
Federal programs or operations that the committee may authorize are at high risk for waste,
fraud, and mismanagement, known as the ‘high-risk list” or the *high-risk series’.

Clause 4: Audio and visual coverage of committee proceedings

4. (a) The purpose of this clause is to provide a means, in conformity with acceptable standards
of dignity, propriety, and decorum, by which committee hearings or committee meetings that are
open to the public may be covered by audio and visual means— ) )

(1) for the education, enlightenmént, and information of the general public, on the basis of
accurate and impartial news coverage, regarding the operations, procedures, and practices of the
House as a legislative and representative body, and regarding the measures, public issues, and
other matters before the House and its committees, the consideration thereof, and the action
taken thereon; and ) ) o

(2) for the development of the perspective and understanding of the general public with respect
tC(;) the role tand function of the House under the Constitution as an institution of the Federal

overnment,

(b) In addition, it is the intent of this clause that radio and television tapes and television film
of any coverage under this clause may not be used, or made available for use, as partisan
p?fl_ltlcal campaign material to promote or oppose the candidacy of any person for elective public
office.

(c). It is, further, the intent of this clause that the general conduct of each meeting (whether of a
hearing or otherwise) covered under authority of this clause by audio or visual means, and the
personal behavior of the committee members and staff, other Government officials and
ersonnel, witnesses, television, radio, and press media personnel, and the general public at
he hearing or other meeting, shall be In strict conformity with and observance of the acceptable
standards of dignity, propriety, courtesy, and decorum traditionally observed by the House in its
operations, and may not be such as to— ) _ o

(1) distort the objects and purposes of the hearing or other meeting or the activities of
committee members in connection with that hearing or meeting or in connection with the general
work of the committee or of the House; or ) )

(2) cast discredit or dishonor on the House, the committee, or a Member, Delegate, or Resident
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Commissioner or bring the House, the committee, or a Member, Delegate, or Resident
Commissioner into disrepute. _ ) ) _

(d) The coverage of committee hearings and meetings by audio and visual means shall be
permitted and conducted only in strict conformity” with the purposes, provisions, and
requirements of this clause. _ ) o

e) Whenever a hearing or meeting conducted by a committee or subcommittee is open to the
public, those proceedings shall be open to coverage by audio and visual means. A committee or
subcommittee chair may not limit the number of television or still cameras to fewer than two
representatives from each medium_(except for legitimate space or safety considerations, in which
case pool coverage shall be authorized). o ] )

ach committee shall adopt written rules to govern its implementation of this clause. Such
rules shall contain_provisions to the following effect: = ) )

(1) If audio or visual coverage of the hearing or meeting is to be presented to the public as live
coverage, that coverage shall be conducted and presented without commercial sponsor shllp. o

(2) The allocation among the television media of the positions or the number of television
cameras permitted b¥ a committee or subcommittee chair in a hearing or meeting room shall be
in accordance with Tair and equitable procedures devised by the Executive Committee of the
Radio and Television Correspondents’ Galleries. )

(3) Television cameras shall be placed so as not to obstruct in any way the space_between a
witness giving evidence or testimony and any member of the committee or the visibility of that
witness and that member to each other. ) . ) .

(4) Television cameras shall operate from fixed positions but may not be placed in positions
that obstruct unnecessarily the coverage of the hearing or meeting by the other media.
~(5) Equipment necessary for coverage by the television and radio media may not be installed
in, or removed from, the héaring or meeting room while the committee is in session.

(6)(A) Except as provided in_subdivision (B), floodlights, spotlights, strobe lights, and
flashguns may nat be used in pro_vldlnth ang_ method of coverage of the hearing or meeting. _

(B) The telévision media may install' additional lighting_ in a hearing or meeting room, without
cost to the Government, in ordér to raise the ambient lighting level in"a hearing or meeting room
to the lowest level necessary to provide adequate television coverage of a hearing or meeting at
the current state of the art of television coverage. ] ) )

7) If requests are made by more of the media than will be permitted by a committee or
subcommittee chair for coverage of a hearing or meetlnlg by still photography, that coverage
shall be permitted on the basis of a fair and equitable pool arrangement devised by the Standing
Committee of Press Photographers. )

(8) Photographers may not position themselves between the witness table and the members of
the commitfee at any time during the course of a hearing or meeting. )

(9) Photographers may not place themselves in positions that obstruct unnecessarily the
coverage of the hearing by the other media. . ) )

(10) Personnel prQV|d|nchoverage by the television and radio media shall be currently
accredited to the Radio and Television Correspondents’ Galleries. )

(11) Personnel providing coverage by still photography shall be currently accredited to the
Press Photographers’ Gallery. o ) ] ]

(12) Personnel providing coverage by the television and radio media and by still photography
shall conduct themselves and their covérage activities in an orderly and unobtrusive manner.

RULE XIlII: CALENDARS AND COMMITTEE REPORTS
Clause 2: Filing and printing of reports

2. (z%)(l) Except as provided in subparagraph (21, all reports of committees (other than those
filed from the Ioo(rj)_ shall be delivered to the Clerk for printing and reference to the proper
calendar under the direction of the Speaker in accordance with clause 1. The title or subject of
each report shall be entered on the Journal and printed in the Congressional Record. )

(22 A bill or resolution _reported adversely '(IO her than those filed as privileged) shall be laid on
the table unless a committee to which the’bill or resolution was referred requests at the time of
the report its referral to an approgrla_te calendar under clause 1 or unless, within three days
thereafter, a Member Delefqate or Resident Commissioner makes such a request.

(b)(1) It shall be the dufy of the chair of each committee to r_e?ort or cause to be reported

romptly to the House a measure or matter approved by the commit
aken stéps necessary to bring the measure or matter toa vote.

(2) In any event, the rePo_rt of a committee on a measure that has been approved by the
committee shall be filed within seven calendar days (exclusive of days on which the House is not
in session) after the day on which a written request for the filing of the report, signed by a
majority of the members of the committee, has been filed with the clerk of the committee. The

ee and to take or cause to be
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clerk of the committee shall immediately notify the chair of the filing of such a request. This
subparagraph does not apply to a report of the ' Committee on Rules with respect to a rule, joint
rule, or order of business of the House, or to the reporting of a resolution of inquiry addressed to
the head of an executive department. ) )

(c) All supplemental, minority, or additional views filed under clause 2(I2 of rule XI by one or
more members of a committee shall be included in, and shall be a part of, the report filed by the
committee with respect to a measure or matter. When time guaranteed b&/ clause 2(I) of rule XI
has expired_(or, if sooner, when all separate views have been received), the committee may
arrange to file its report with the Clerk not later than one hour after the expiration of such time.
This clause and provisions of clause 2(1) of rule XI do not preclude the immediate filing or
printing of a committee report in the absence of a timely request for the opportunity to file
supplemental, minority, or additional views as provided in clause 2(I) of rule XI.

Clause 3: Content of reports

3. (a)(1) Except as provided in subpara%raph (2), the report of a committee on a measure or
matter shall be printed in a single volume that— . ) )

(A) shall include all supplemental, minority, or additional views that have been submitted by
the time of the filing of the report; and o . .

(B) shall bear onits cover a recital that any such supplemental, minority, or additional views
(and'any material submitted under paragraph (c)(32) are included as part of the report. o

(2), A"committee may file a supplemental report for the correction of a technical error _in its
previous report on a measure or matter. A supplemental report only correctln% errors in the
depiction of record votes under paragraph (b? may be filed under this s_ubBa[agra and shall not
be sulv\t/a_ct to the requirement in clause 4 or clause 6 concerning the availability of reports. )

b) With respect to each record vote on a motion to report a measure or matter of a public
nature, and on any amendment offered to the measure or matter, the total number of votes cast
for and against, and the names of members voting for and against, shall be included in the
committee report. The preceding sentence does not apply to votes taken in executive session by
the Committee on Ethics. )
_(c) The report of a committee on a measure that has been approved by the committee shall
include, separately set out and clearly identified, the following;

1) Oversight findings and recommendations under clause Z2(b)(1) of rule X.

2) The statement required by section 308(a) of the Congressional Budget Act of 1974, except
that an estimate of new budgét authority shall include, when practicable, a comparison of the
total estimated funding level for the relevant programs to the appropriate levels under current

aw.
(3) An estimate and comparison preFared by the Director of the Congressmnal Budget Office
under section 402 of the Congressional Budget Act of 1974 if timely submitted to the committee
before the filing of the report. o ) )

4) A statement of general performance goals and gbjectives, including outcome-related goals
and objectives, for which the measure authorizes funding. = ] )

; “JI) -ach report of a committee on a public bill or public joint resolution shall contain the

ollowing: : : : . .

_il) (A), An estimate by the committee of the costs that would be incurred in carrying out the
bill or joint resolution in the fiscal year in which it is reported and in each of the five fiscal years
following that fiscal year (or for the authorized duration of any program authorized by the bill or
joint resolution if less than five years); ] ) Do )

B) a comparison of the estimate of costs described in subdivision (A) made by the committee
WI(tjh any estimate of such costs made by a Government agency and submitted to Such committee;
an

(C) when ﬂractlcable, a comparison of the total estimated funding level for the relevant
programs with the appropriate levels under current law. )

EZ(ZSA In subparaﬁraph (1) the term “*Government agency’” includes any department, agency
establishment, wholly owned Government corporation, “or instrumentality of the Federai
Government or the government of the District of Columbia. o )

(B) Subparagraph (1) does not apply to the Committee on Appropriations, the Committee on
House Administration, the Committee on Rules, or the Committee on Ethics, and does not apply
when a cost estimate and comparison prepared by the Director of the Congressional Budget
Office under section 402 of the Congressional Budget Act of 1974 has been included in the
report under paragraph (c)(32. ) o ) )

e)gl) Whenever a committee reports a bill or tJom_t resolution proposing to repeal or amend a
statute or part thereof, it shall include in its report or in an accompanying document—

A) the text of a statute or part thereof that is proposed to be repealed; and
B) a comparative print of any part of the bill or joint resolution proposing to amend the statute
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and_of the statute or part thereof proposed to be amended, showing by appropriate typographical
devices the omissions and insertions proposed. )

(2) If a committee reports a bill or joint resolution_proposing to repeal or amend a statute_or
part thereof with a recommendation that the bill or joint resolution be amended, the comparative
Brmt required, by subparagraph (1) shall reflect the changes in existing law proposed to be made

y the bill or joint resolution as proposed to be amended. o )

I (&) A report of the Committee on Appropriations on a general appropriation bill shall
include—

(A) a concise statement describing the_effect of any provision of the accompanying bill that
directly or indirectly changes the application of existing law; and )

(B) a list of all appropriations contained in the bill for expenditures not currently authorized by
law for the period concerned (excepting classified intelligence or national security programs,
projects, or activities), along with a statement of the last year for which such expenditures were
authorized, the level of expenditures authorized for that year, the actual level of expenditures for
that year, and the level of appropriations in the bill for such expenditures.. o ]

(22 Whenever the Committee on Appropriations reports a bill or joint resolution including
matter specified in clause 1(b)(2? or (3) of rule X, it shall include—

(A) in the bill or joint resolution, separate headings for “Rescissions” and “Transfers of
Unexpended Balances”; and L o
(B) in the report of the committee, a separate section listing such rescissions and transfers.

g) Whenever the Committee on Rules reports a resolution proposing to repeal or amend a
standing rule of the House, it shall include in its report or in an accomOPanylng document—

1) the text of any rule or part thereof that is proposed to be repealed; and

2) a comparative print of any part of the resolution proposing to amend the rule and of the rule
or part thereof proposed to be amended, showing by appropriate typographical devices the
omissions and insertions proposed. ] o ] ]

(h)(1) 1t shall not be in order to consider a bill or joint resolution reported by the Committee on
?XS and Means that proposes to amend the Internal Revenue Code of 1986 unless—

(A) the report includes a tax complexity analysis prezpared by the Joint Committee on Internal
Revenue Taxation in accordance with section 4022(b) of the Internal Revenue Service
Restructuring and Reform Act of 1998; or ) )

(B) the chair of the Committee on Ways and Means causes such a tax c_ompIeX|t¥_ analysis to be
printed in the Congressional Record before consideration of the bill or joint resolution. )

(%A) It shall not be in order to consider a bill or joint resolution reported by the Committee
on Ways and Means that proposes to amend the Internal Revenue Code of 1986 unless—

1) the report includes a macro-economic impact analysis: ]
III) the report includes a statement from the Joint Committee on Internal Revenue Taxation
explaining why a macroeconomic impact analysis is not calculable; or o )

(II)II) the chair of the Committee on Ways and Means causes a macroeconomic impact analysis
to be printed in the Congressional Record before consideration of the bill or joint resolution.

_(B) In subdivision (A), the term “macroeconomic impact analysis” means— )
(i) an estimate prepared by the Joint Committee on Internal Revenue Taxation of the changes in
ecf‘c%ﬂomlc outplut, edmployment, capital stock, and tax revenues expected to result from enactment
Of the proposal, an : : e .

(it) a statement from the Joint Committee on Internal Revenue Taxation identifying the critical
assumptions and the source of data underlying that estimate.
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MEMBERSHIP NOTES

'Mr. Fincher was elected to the Committee on May 11, 2011, filling a vacancy created by
the resignation of Mr. Marchant on March 15, 2011. Mr. Marchant had ranked immediately after
Ms. Bachmann.

The following members are on leave from the Committee on Financial Services: Mr.
Dreier, ranking immediately before Mr. Bachus; and Mr. Sessions, ranking immediately after Dr.
Paul.
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KATHRYN J. MARKS, Senior Counsel
DOMINIQUE M. McCoy, Senior Counsel
DANIEL P. MCGLINCHEY, Senior Professional Staff
ScoTT A. OLSON, Policy Director, Housing
MARK R. RANSLEM, Staff Associate
KIRK SCHWARZBACH, Professional Staff
DAVID A. SMITH, Chief Economist
LAWRANNE STEWART, Deputy Chief Counsel
ADRIANNE G. THREATT, Senior Counsel
ADDIE M. WHISENANT, Press Secretary
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LEGISLATIVE AND OVERSIGHT ACTIVITIES

From January through May 2011 of the first session of the 112" Congress, 164 bills were
referred to the Committee on Financial Services. The full Committee reported to the House or
was discharged from the further consideration of 6 measures. During this period, the Committee
did not consider any conference reports. No measures regarding matters within the Committee’s
jurisdiction were enacted into law.

The following is a summary of the legislative and oversight activities of the Committee
on Financial Services during the 112" Congress, including a summary of the activities taken by
the Committee to implement its Oversight Plan for the 112" Congress.
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COMMITTEE ON FINANCIAL SERVICES

(Ratio: 34-27)

SPENCER BACHUS, Alabama, Chairman

JEB HENSARLING, Texas, Vice Chairman
PETER T. KING, New York

EDWARD R. RoYCE, California

FRANK D. LucAs, Oklahoma

RON PAUL, Texas

DoONALD A. MANZULLO, lllinois
WALTER B. JONES, North Carolina
JuDY BIGGERT, lllinois

GARY G. MILLER, California

SHELLEY MOORE CAPITO, West Virginia
SCOTT GARRETT, New Jersey

RANDY NEUGEBAUER, Texas

PATRICK T. MCHENRY, North Carolina
JOHN CAMPBELL, California

MICHELE BACHMANN, Minnesota
THADDEUS G. MCCOTTER, Michigan
KEVIN MCCARTHY, California
STEVAN PEARCE, New Mexico

BiLL Posey, Florida

MICHAEL G. FITZPATRICK, Pennsylvania
LYNN A. WESTMORELAND, Georgia
BLAINE LUETKEMEYER, Missouri

BILL HUIZENGA, Michigan

SEAN P. DUFFY, Wisconsin

NAN A. S. HAYWORTH, New York
JAMES B. RENAccCI, Ohio

ROBERT HURT, Virginia

ROBERT J. DoLD, lllinois

DAVID SCHWEIKERT, Arizona
MiICHAEL G. GRIMM, New York
FRANCISCO “Quic0o” CANSECO, Texas
STEVE STIVERS, Ohio

STEPHEN LEE FINCHER, Tennessee!
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BARNEY FRANK, Massachusetts, Ranking
Member

MAXINE WATERS, California
CAROLYN B. MALONEY, New York
Luis V. GUTIERREZ, lllinois

NYDIA M. VELAZQUEZ, New York
MELVIN L. WATT, North Carolina
GARY L. ACKERMAN, New York
BRAD SHERMAN, California
GREGORY W. MEEKS, New York
MICHAEL E. CAPUANO, Massachusetts
RUBEN HINOJOSA, Texas

WM. LAcY CLAY, Missouri
CAROLYN McCARTHY, New York
JOE BACA, California

STEPHEN F. LYNCH, Massachusetts
BRAD MILLER, North Carolina
DAVID ScoTT, Georgia

AL GREEN, Texas

EMANUEL CLEAVER, Missouri
GWEN MOORE, Wisconsin

KEITH ELLISON, Minnesota

ED PERLMUTTER, Colorado

JOE DONNELLY, Indiana

ANDRE CARSON, Indiana

JAMES A. HIMES, Connecticut
GARY C. PETERS, Michigan

JOHN C. CARNEY, JRr., Delaware



'sInojieq auniny
1uansud 01 pue wesSold JaII9Y 19SSy pajgnod)l 3yl |eadas o)

'sasodund Jay3o Joj pue ‘siaquiaw Ajiwey
JI3Y) JO WEeUISIA JO S|euoljeu jsuieSe pajwwod sasnge sy
uewny ul 121[dwod aJe OYM S|enplAIpul uo suoloues asodwi o]

‘suoiniisul
|eroueuly Aq pue JusWUIBA0Y |esapa4 ayl Aq paidadoe aq Aew
S|ENPIAIPUL JO UOIIBIIIIUBPI JO SWIO) UlelIad Ajuo 1eyy apiroad of

"19V U0I139310.d
JAWNSUO) puUB WIORY 193435 [[BAM MYUuBI4-ppog dyi |eadas o)

‘Juswdo|aAsq ueqdn pue SuisnoH jo Juswpedaq ays Jo
weuSoud JaydnoA 9210yd Suisnoy syl YHIM uoldauuod ul sweadosd
Aouaidiyns-4|as Ajiwey 3uliLisiuiwpe Jo $1502 9yl JOA0D 03 salduade
8uisnoy a1jgnd 03 99} dAIeJISIUIWPE Ue Jo JudwAed Joj apinoad o

10V 1ey3 Jo sasodind Joj sa131undas pardwaxa
se pajeaJ; aJe sueld yd4nyd YHM UOI}IBUUOD Ul PANSS| S9IHINIDS
ulead uaym A40ads 01 €E6T 4O IOV S3IIUINIAS dY) puswe o]

"YINOA pue uaJp|Iyd ssaWoy
UIEl3D 3pNPUl 01 10y SDUBISISSY SSSWOH O03USA-ASUUININ
9yl Jopun ,uosiad SSI|3WIOY, JO UOINULSP By} pudwe o)

‘uollesod.o) 98e31I0|\ UeO] SWOH |eJapa4 ay3 pue
uoljepossy 23e310|A |euolieN |esapa4 ayl Jo diysioleAsasuod
9y1 Sulnp ssa48uo0) ayy 03 suodas Auanenb ywqgns o1 Adualy
9oukul4 SuISnOH |eJsapa4 Y3 JO |edauan 103dadsu| ay3 auinbal o)

Arewwing

13

[1EPOOM N

Aoy I

uingype|g "sIN

uuewyoeg ‘siA

1238819 ‘suN
91OA 9210A Aq 93331WIWI0dgNS Ssaslidaaiug
paJosuodS JuBWUJIBA0D pue  s1aylel  |edde)
9yl Aq (pspuswe) payodais Ajqesone) paisspi0  T1T0Z/v/S 1238319 'SuIN
123319 SIIN
910A 9210A AQ 99111WIWI0dQNS SasludJalu]
paJosuodS JuSWUJISA0D pue  s1ayleln  |ende)
a3yl Ag (pspuswe) pauodais Algesone) paisspi0  T1T0Z/9/v 123319 "SIIN
UOMDY 9SNOH/291IWW0) 31eg Jjosuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102¢/S/T

1102/S/T

1102/S/1

1102/S/T

1102/S/T

1T02/S/T

1102/S/T

1102/S/T

paonpoai]

'synojleq
aJnmny juanaud 01 pue  wesdold
19119y 19SSy po|qnoul ay) |eadas o)

19V SUOfIdUES S1YSIY UBWINH WEUIBIA

19y A1N29s Uonesyuap| 010yd

"19V UO[193104d JOWNSUOD) pue Wosay
1932415 ||BA\ YuRJ4-ppOQ Y3 |eadal o

TT0T 0 1V Aduapiyns-4ias Ajiwey

"1V 18y} Jo sasodind Joj saIHINIAS
pajeasy oase sued
yoJnyd YHM UOJ}IBUUOD Ul Panssl

paydwaxa se

S3111INJ3S  Ulepdd uaym Aydads 03
£€6T 4O PV $9MMNIBS 3y} puswe o]

T10¢C
JO 10V YINOA pue uaJp|iy) SS3|dWOH

TTOT 40 1V si2hedxe]
Joj Aduauedsues] pue Ayljigelunoddy

JB|\  dlppaJ{ pue  delN  Sluueq

SPIL [eWIo]

68T U'H

9ST ¥'H

COT "¥'H

L8 d'H

V€ Y'H

€EUH

CEY'H

TEWH
‘ON |I'd



19y Yyons jo sasodind
JOJ seaJe |ednJ Se PaJapISUOd g O} sease Joj Ssjuswadinbal
9yl 95IA9J 01 676T JO 19V SUISNOH 9yl JO OZS UOIDAS puswe o

'sasodund J4ay3o Joj pue ‘eqn) uo o3iequis apesl ayl Yl oL

‘JuswAhojdwa
WnWiXew Uuo sndoj 0} 3HWWO) ey uadQ |esspad
9yl pue wo1sAS 9AISS9Y |eJ9pa4 Byl JO SIOUIDA0D JO pieog
9Y] UO 91BpUBW 3] A0S 01 12y dAIDSDY |BI9P34 Yl pusawe o

*S9AIJUBIU] UOIIBIO|. SSBUISN] IO}
Spuny Ja1|aJ JSISESIP pue SNINWIS UleMdD JO dsn sy} Hqiyosd o)

*S1s140 98e31ow ay3 Sulnp paudisseas
Apusuewuad s32404 pawly Yl JO SISUBW JOJ duelsisse
JOUMOSWOY JOJ 91ep JUSWDUIWWOI 3y} Sumss SuipseSau
A|IqIxa|) suayaq 4o A1e1audas ay3 anIS 03 asuasa(Q o uswedsq
9y} JO weiS04d IDURISISSY SISUMOSWOH 3y} puswe o]

‘Suipuads a|qeuleisnsun adnpaJ o]

‘3uisnoy pajisisse Ajjesapay pue oignd

WoJ) UOIDIAS ,@HUIs-du0, Suuinbas suoisinoid 8yl wuojes o)

*U01393S YoNs Japun 3dueisisse paseq
ueua} SulAlddad Jo Suisnoy d1jqnd ul Suipisau saljiwey 4oy sadueyd
yons 03 Ale[wis 3Py Yons JO § UOIIIDS Japun Salpisgns paseq
-109fo4d Buiai@dad Suisnoy ul Suipisad saljiwe) 404 sluswalInbas
wesdosd aseyom  wody Suiynsas  sadueyd dwodul  1ead
01 LEGT J0 10V BUISNOH $31EIS PANUN BY] JO ZT UONDIAS puswe o)

Arewwing

UOIPY 9SNOH/293HWIW0)

9¢

Ausaquaniog IN

oue.Ias N

20uUad IN

enej N

eluIdJIA Jo Ajjouuod A

sexa] jo Apeug N

Sexa] Jo 937 Uosyaer 's|A

Ai33jlen U\
3eq Jjosuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102/¢1/T

1102/L/T

T102/L/T

T10¢/L/T

T10¢/L/T

T102/L/T

T102/L/T

1102/9/1T

paonpoai]

TT0C
JO 10y uoneasasald SuisnoH [euny

“JuawAodws
wnwixew U0 ShJ0} 0} 33}HWWO)
19Je|\ uadQ |etapad ayl pue walsAs
9AJ3S9Y |BJ9PS4 9By} JO SIOUIINOD
JO pJeog ay3} uo Ilepuew Yy} oWl
0] 10y 9AJ3S3Y |e49pa4 Sy} puswe o]

TT0C
JO 10y 91B1S JNOA Ul sqof Suidalold

*S1s142 a8e3ow
9yl Suunp paudisseas Apusuewdad
S92404 pawly 9yl Jo ssaqusw
1O} DDUBISISSE JDUMOSWOY J0) dlep
JUBWIdUBWIWOD 3y} Suinas Suipsedal
Aljiqixa)y  asusgeqg  jo  Aeyaudas
9yl aAI8 01 asuajeg jo uswnedaq
2yl jo weJs8oud 0UB)SISSY
SIUMO3WOH 2yl puswe ol

TTOT 40 1Y Suipuads

AneaH-do] pue 3jqeureisnsun N

TTOT 0 10V UOIIDIAT 3Y141S BUQ ON

T10T J0 Y
pneJ4 g U0I1I3S o) piemay Suinoway

SPIL [eWIo]

€LCYH

SSCY'H

SYC"4'H

Yv¢ Y'H

LECYH

SECYH

E€ECUH

TOC ¥'H
‘ON |I'd



‘sasodund Jsyyo
Joj pue ‘sweds Ajulye pardadsns jodau 01 ‘sweds Ajulyje wouy
$J01UDS 12910.4d 01 S9IIAIDS J2JJ0 01 SUOIININISUI [eldUeUl aJ4inbal o

OB\ SIppald
pue aep aluueqd Aq pjay sadeSuow jo Supueulas 3jqeploe
9y1 Joj apinosd pue safeSiiow awoy JO 3INSO|I2.404 Juanald o)

‘sasodund Jayio
J0J pue ‘sa31un2as |edidiunwi |[3s pue Ang 01 S)ueq 9AI9S3I [BI9PI
10 Jamod 3y) aAoWLL 01 1Y DAI9SAY |eJ9pa4 BYl puswe o)

'sasodund Jay3o Joj pue ‘Aunsn
woJ) siawnsuod 129104d 01 19y Sulpus ul yinil 3yl puswe o)

‘pa1edo|
94 S3WOY JI9Y3} YdIYM UO S30| Y} JUaJ OYM SSWOY pasnioejnuew
JO SI9UMO UIeIDD 3sISse 0] sjuawAed adue)sisse |ejual Jo) apinoad
01 /€6T 40 19y SuISNOH S9181S Pa1UN 3y} JO 8 UOINDSS puswe o]

'SuoIs|ap
juawAoldwa assanpe Supjew jo sasodind ayy Joj seakoldws
Jua4nd  pue  dAidadsosd JsuieSe  SYIDYD  UPIAJD  JBWNSUOD
40 9sn 8y uqiyosd 03 10y Suiioday UpaJ) Jle4 3yl puswe o)

'sasodund
J9Y10 Jo) pue ‘plo siedA pg-GT so8e saljiwel pue synpe SunoA
10} uo1eaNpa Adeuay| |erdueuly ul swesSoud SA1103449 JO UOIIBN|BAD
pue ‘uonejuswa|dwi ‘Sujuueld pue juswdojaASp ‘Ydueasad
1oddns 0} 9JU3||9IX3 JO SJSIUID JO JUSWIYSI|GRISD Byl puny 01
Ainseau] sy jo Juswiiedsqg ayl ul wesdoud juesd e ysigeisa of

‘SUBID1ISA SWODUI-MO| Aian 410} 9duejsisse mc_wBOr_ w_u_>OLQ o]

‘uoi8aJ 491U 92edS UOSUYO[ AY3 Ul ymmoad
Jlwouods 3jowoud pue 2JOPUOM By} dzljigeis 01 wesdoud
Aujigels olwouoda ue pue wes3osd Suluies; qol e 21easd 03
92J3WwWo) Jo A1e1audas ay) pue Joge] Jo AIe1audas syl 13dIp 0

'sasodund J4ay3o Joj pue ‘weidold saAneu|
SuisnoH Jieq ay3 Joj spuny aseatoul 03 ‘BulIsa} SPIMUOIIBU JO dsn
9y1 y8nouyy uoizeujwidsip Suisnoy juanald o1 spuny aziioyine o

Arewwing

LE

eaeg “JIA

ezopJed JN

JaneqasnaN “JN

ASyouiH N

Jauid N

uayo) I

BUBIPU| JO UOSIED “JIA

sexa| Jo usalio |y N

sexa] Jo Uaalo |V N

sexa] 4o Uaalo |y N

UOIPY 9SNOH/293HWIW0) 31eQ Josuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102/02/T

1102/02/T

1102/61/1T

1102/61/T

1102/61/T

1102/61/T

1102/81/T

1102/21/T

1102/21/T

1102/21/T

paonpoai]

(TTOT 40 PV SSVd) TTOT 40 VY
SJ0IUSS JO) sweds Ajuiy Sunuanaid

TTOT 40 1V Aunb3
928e8nuo pue Anunpoddg SuisnoH

TTOT 40 12V 1uswWad.04u]

9A1129)43 Aljiqisuodsay |easiy

10V UOI1ONPaY a1eY 152431U|

10V U0139310.1d SWOH 3|IOIAl

10V ||V 404 JuswAojdw3 |enb3

10y Adeuayn |epueuld synpy Sunoj

TTOT 4O 10V S0J3H IO} SOWOH

TTOT 40 PV Ajigess
22J0PJJOA\  J91UR) ddeds  uosuyor

T10¢C
10 1oy ssaudie4 SuisnoH sanljigesiqg
YUM  suosiad pue  ‘uaJp|iyd
UM  S3ljlle] ‘USWOAN  ‘SUBIDIDA

SPIL [eWIo]

0LE ¥'H

€9€ U'H

YrE ¥'H

9€E ¥'H

9¢E ¥'H

TCEYH

00€ ¥'H

L8CY'H

98¢ ¥'H

8¢ ¥'H
‘ON |I'd



"$00Z 40 1Y Adesoowaq sniejag ayi azioyineas o]

'$391e1S patuN Yy}
10 1U3pISaLd YI0P 2y} ‘UueSeay UOoS|IM PeuOY JO UOIIRIOWSWWOD
ul sulod juiw o1 Aunseas] ayy jo Auelaudas ayy auinbas ol

*dIysaaA19224 40 diysi0leAIasuod
ul aJ4e sannue yons eyl powad Aue Suunp uonesodio)
93e31I0|] UBOT SWOH |[eJopa4 Syl pue uoleossy 23e310N
|euollenN |eJapa4 sy} 01 1Y UOIIBWL.IOU| JO Wopaal4 3yl Ajdde o

‘sasodind
J9Y10 J0} pue ‘syuawadinbas aoueldwod pue aseyaund Alolepuew
pajeja) pue weiSold ddUeINSU| POO|{ |[BUOIIEN By} 1BUIWIR) O]

‘Ainseal ] ay3 jo Juawmpedaq
3y} JOo weiS0ld UOIIEIJIPOIA 3|EepPJOHY SWOH 3y} d}euwtal o]

'sasodund Jay3o 4oy pue ‘Japuad jo Junodoe
uo saUNod uSiJoy ul SIS 419y} paludp pue paindastad
S|enpiAlpul ‘4o jleyaq uo AdedoApe s3iels payun uayiduauls
0} pue ‘03 10adsal yum Adljod uSialo) soiels panun ssasdxa o)

'Te0C
JeaA [easyy ysnoayy uoluy §'zS Aq Suipuads |esspaq 9onpas o)

‘sasodind
J9Ylo Joj pue “ueg juswdojaAsg 24njonJISeyul  |euoneN
e JO juawysligeiss ayl ysnouyy uoneasd qol mau pue syafosd
24n3oNJisedyul Jo SuldueUL PUB SIUSWISIAUL JUBIDIYS 18108} O

"uonen ay}
0} SUOIINQIJIUOD SIY JO UOIHUS0I3J Ul Iy pEWWEYN|A 0} SS948U0D
10 jjeyaq uo |epaw pjoS e pieme 0} JUaPISAId Y3} dzloyne o]

‘8uisnoy a|qepJoye
Suluieiqo ur si1adyo Ajejes olgnd pue siaydesl Isisse O

Juswdo|anag ueqsn pue 3uisnoH jo Juswiiedaq ay3 Jo wesdoud
uoneulwi@ 8nup Suisnoy paisisse pue d1gnd ayl sziioyneas o

Arewwing

UOIPY 9SNOH/293HWIW0)

8¢

A3sJaf MaN JO YHWS “JA

ene N

739484 "IN

ueSIydIIAl JO 431N "IN

uepJor JA

Asuojey suIN

uepJor JN

oinelaq ‘siN

euelpuj jo uosie) N

eluJoyijed Jo 997 'S

el1uI0}Ie) JO 337 SNl

aleq LOmcomm

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1T02/9¢/T

1102/9¢/1T

1102/9¢/1T

1T02/S2/T

1T02/S2/T

1102/S¢/T

1102/v2/T

1102/v2/T

1102/v2/T

1102/0¢/T

1102/02/T

paonpoai]

TT0T J0 Y
uonezioyineay Adesoowsq sniejag

TT0T 0 VY
U10) dAlRIOWRWWO) ueSeay pleuoy

TTOT 40 1Y Aduasedsues|
JB|A  dlppaJ4 pue  del\  Sluued

0TOT J0 DY UoleUIWI]L
weiSold ddueINsU| PoO|4 |euolieN

1102 40 Y
uoionpay yaa pue [eadsy dINVH

TT0C J0
VY Wwopasiq S ,UsWON |euoljeutalu|

TT0T 40 12y uondnpay Suipuads

TTOT 40 VY ueg
1uswdojaAs@ a4n1onJiseju] |euolenN

"UOI3EN Y} 03 SUOIINLIIUOD
SIy Jo uonuSodal ul Iy pewweyniy
0} ssaJ8uo) jJo jleyaq uo |epaw pjos
B pJEME 0} JUSPISaId dY} dzlIoyine o]

TT0¢C
J0 10V J00(Q IXaN SJauped Ajunwwo)

TTOT 40 10y Uonezuoyineay weisoid
uopeuiwy 8Snug SuisnoH dlgnd

SPIL [eWIo]

SIS ¥'H
L6V "Y'H
€97 "U'H
SEV Y'H
0€V "¥'H
8TV "4'H
80¥ "¥'H
0¥ ¥'H
TOV ¥'H
6L€ W'H
8LE ¥'H
‘ON |I'd



"JaquiNu JUNOJde
A3uN23S |B1D0S B SY2E| OYM |enpliAlpul Aue 0} saSeSiiow |eljuapisal
iqiyodd 03 1oy Sulpua] ul yinil Byl pusawe o]

JO aduenss|

*sasodund Jay31o Joj pue 12y yons Japun
9OUR]SISSE |BIDUBUILL POAIDIDJ YIIYM SUOIINYIISUI [e1dueUl Ag panss!
2J9M 1ey) ‘Aunseal) ayl jo Auelaudas ayl Aq piay “}oois paulasaud
Jo saleys uo pied SpuapiAlp JO judwieasl ayl Joj apiroid
01 800¢ 10 19y uonezljigels dlwouod3 Axussisaw3 ayl puswe of

*sasodund Jay10 Joj pue ‘uollew.ojul jeuossad
J1gnduou jo suonniisul [epueuly Ag aunsopsip ayl yum 3uijesp
suonendas anosdwi 01 Y A9|lg-yoeal-wweld syl puswe o]

'sasodund Jay3o Joj pue ‘sueo| Suisnoy
pajejas Ajjesapay SBuisn paseyound Suisnoy Ajiwepynw  pue
Ajjwey-918uls Aue oy palonpuod aq o3 supne ASiaua auinbais o)

‘Ainseau] ay3 jo Juswnedaq
9U} 01Ul UOI1D9104d |BIDUBUI4 JOWNSUO) JO nealng 3yl anow
0} 0TOZ JO 1DV UOIIIBI0Id |BIDUBUI4 JSWNSUOD SY)} puswe o]

*9sealaJ yans Jaiye uljdsunod yans Jo ssaualelidoidde
9y} JOo uoneneAs dlpouad  pue  ssau|l  [eIUSW  YUM
S|ENPIAIPUL 1O} SUOIINMISUI |BIIUSPISDI JO Judlledul wouy dses|al
J13Y1 24043q S|enplialpul Joj Suljasunod |epueuly pue Suljasunod
Buisnoy apinosd 01 swesdosd juesd yoo|q dsnge dduelsgns
pue S22IAJ9S y}eay |eusw  Ajunwwod 8y} pue wesSoud
1ues 320|q JuawdojaA3p AUNWWOD 3y} JSpUN PaAISdaL Sjunowe
95N 03 JUSWUJIBA0S |BIO| |BJSUSS JO SHUN pue $31R1S 98E4N0dUS O

*sasodJnd J3y30 10} pue ‘Sa143uNod I3y31o 01
paJoys-y0 sqol Sulnioejnuew jo uoneledal ayl 1oy pue sa1els
pauun ay31 ur Sunioeynuew a8einodua 01 ASs1euss e ysijqeisa o)

Arewwing

6¢€

e181099 jo Aa48ui U\

1951 "IN

PETETe [NMIT]

Janes|) IIN

JaneqadnapN JN

sex9] Jo uosuyor
991uag 31pp3 ‘SN

4HOM N

UOIPY 9SNOH/293HWIW0) 31eQ Josuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1T02/¥1/T

1102/11/¢

1102/11/¢

1102/01/¢

1102/8/¢

1102/8/C

1102/9¢/T

paonpoai]

TT0Z 4030V Bulpua Ul ssauliey

T10C 0
1y JaAedxe] ueduswy ayy SuiAeday

T10C
10 10y Adeald uolewlou| [eldueUl4

10V UOIIU3A3J(d SO ASiaug awoH

TT0T J0 1Y W3I1S19n0
uo1303304d |eldueul Jawnsuo)

Ssau||| |RIUBIAl YHM
U0sJIad 10} 10y 2duelsissy Alunwiwo)

10y edlBWY 03 yoeg sqor Sulg

SPIL [eWIo]

169 ¥'H

849 ¥'H

€99 '¥'H

LT9 ¥'H

LSS YH

¢SS HH

91S ¥'H
‘ON |I'd



‘sasodind
J9Yy10 o} pue ‘pajuiodde ale s9aisnil moy a3ueyd o) ‘panqiyosd
9Je S9LIDAOJDJ UIBMIDD 1BY] PuB JUSWIILIS 1SE| SJ9WO0ISND
9yl uo paseq s wie Aunba 3au SsJawWoOISNd B 1Byl WJIJUOD
01 0L6T JO 12V UOI199104d JOISOAU| S$DIINIBS Syl puswe of

'sasodund Jay3o Joj pue ‘diysisumQ
ssauisng S,USWOA\ UO UOISSILIWOD [BUOIBN 9yl Ysi|ge1sa o)

‘uoneayiun s Jo Aesianiuuy
YI0ST 3Ya uo Ajey jo odlgqnday ay1 aziuSoday 01 pue Ipjeques
addasnio 03 |epaAl p|oD |euolssatduo) e Ajisnownyisod pieme o]

*s9s0d.ind J2Y10 40} pUB ‘SIIAIIIE B|GRUOIIIUES UIE1ID JO
uoISSIWWO) d8uUeYIX3 pue S313INIBS BY3 03 BINSOJISIP adinbas o)

"|oJ1ed JIY [IAID 3Y3 JO siaquiaw
Il JBA\ PHOA 3y} 01 [EpP3|A P|OD [euoissaiSuo) e pleme O]

'sasodund Jay3o Joy
pue ‘sweiSoud uonealdas panoidwi Jo JUSWAO|IAIP pue Sa}|I1oe)
pue seale [BUOIIEDJIDJ PapPaaU Aj|BJ11ID JO UOIIRI|IgeYSd BY) JOy)
seale ueqJn 03} sjueud |esapad apiroid 03 wesdoud sapIUNWWOD
9|BAI| puE UONEZI|EYUASS UBCIN UB 1IN0 AJied pue ysijgelss
01 Juswdojanaq uequn pue SuisnoH jo Aie1ad9s ayi azoyine o

‘sasodund Jay3o Joj pue ‘sadueyd dew ajed
2auednsul pooyjy 01 Sundepe ul sioaumo Aliadoud 3sisse 03 ‘sdew
9]eJ 3dUBINSU| POO[4 JO BOUBNSS| BY} UO WnlIojesow e apiaosd o]

‘wesdoud
AJlUBA-3 9yl y3nouyy juedjdde syl jJo uolnedlylUSA e wiopad
0} JUBIDIYNS UOIIBWIOHU] J3PUS| 3y} 0} 3pIAoLd 0} ‘JUBWUIBA0D
|esapa4 3yl Jo Alus Jo AdusSe J4aylo Aue JO Silepy SUBIDIDA
40 AJe3a123S 9yl Aq paajuesend Jo ‘painsul ‘Opew Jo ‘De|A dlppald
Jo 3e|\ aluueq Aq pjy ‘wuawdojaaag ueqdn pue SuisnoH jo
Jusawedaq ay3 jo wes3oud sduesnsul adeduow yYH4 Yyl Japun
paJnsul aq 01 ade3uow swoy e Joj juedldde yoes auinbas o]

Arewwing

UOIPY 9SNOH/293HWIW0)

ov

naien N

sexa] Jo uosuyor
99julag aIpp3 SN

wwug JN

yamnag N

Jauj N

SaJIS JIN

19q1eMN UIN

weyleA AN
31eQ Josuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102/L1/¢

1102/91/¢

1T02/91/2

1102/91/¢

1T0Z/ST/T

1102/S1/¢

1102/v1/C

1102/v1/¢

paonpoai]

10V SJ01SIAU| 4O JUBWIEa.| 3|qelnb]

TT0C
40 12y diysisumQ ssauisng s,UdWOM

‘uoneayiun s Jo Aesianiuuy
UI0ST @Y1 uo Ajey jo dlgnday sy
9zjug029y 01 pue Ipjequen addasnio
01 [ePAIN  P|oD  |euolssauSuo)
e Aisnownyisod pieme o

TT0C §0 Y
AljigeIuno2oy pue Aduasedsues] ued

3y} JO siaquiaw || JBA\ PO 3Y} 01
[EP3IAl P|OD [euoIssaISu0) e pJeme O]

1Y SaHUNWWO)
3|geAI] pue  UOIleZI[EYARY  UBCIN

10y wnuolelol sdej uiejdpool4

1102 40 19Y
ueo] v Sunueso Joy Auiqisy3 (esen

SPIL [eWIo]

LSLYH

vvL dH

v d'H

O, ¥'H

6TL Y'H

60, ¥'H

00 "¥'H

S69 'U'H
‘ON |I'd



‘weuSoud ay3 91euiwia) 03 pue weaoud Ja119y
23e810|\ Aduadiawz ay3 4oy Suipuny paledijqoun ayl puldsal o

'0007 40 19V JusWadueyug Lodx3 pue wiojay
suoljoues apel] ayy Agq pazuoyine se egqn) 01 SIHUPOWWOD
JednynoliSe sa1e3S Payun Jo sajes [eSd] 01 S9|ILISGO SAOWAL O

‘wesSoad ay3 a1euiwI) 03 pue weidold
2oueulydy YH4 3yl Joy Suipuny paiesSiqoun 3y} puidsal o)

's9sodund J4ay30 104 pue Juawuopueqe pue Aduedea
Apadoud peaudsspim  ssalppe eyl sifosd pue  ‘swesdoud
‘sapljod aAneAouul juawsadwi pue udissp 01 SJBYl0 pue
SJUSWIUJISAO0S |BDO| 03 SJURISISSE |BIIUYID) 3440 pue sjuess ayew
01 JuswdolaAsg uequn pue 3uisnoH jo Aelaadas 8yl azloyine o

*SJ01UdS Sul198.4e1 SA|0AUI
184} Su01303104d S$31314NIS JO SUOIIR|OIA 4O} Sal}euad adueyus o)

*sasod.nd Jay10 Joj pue ‘sIawnsuod
01 papinosd spodas JIPasd |enuuE 3344 UYUM S3J0DS HPaId
J0 uoisnpul ay3 aJinbau 03 19y Sunuoday upas) Jie4 8yl puswe o]

‘wesdo.d adueINSU| POOJ4 [BUOIIEU DY} J3PUN SAINIINIIS
|0J3UOD POOJ} pue $93A3| SUNSIXD JO JUSWIIEJ} Jley dINSUd O

"S9IIAIDS Y)|eaY paseq-awoy
apinoad 03 syuapisas Suisnoy a1gnd uieuy oy wesSoud j0|1d e a3easd
01 pue ‘syun Suisnoy 21jgnd aasasaid 01 A|IqIXa)} pue S924n0sal
|euonippe yum sapuade 3uisnoy dignd apinosd 03 ‘suoideiosd
1ueua) pue juawade|das auo Joj duo alinbau 01 s3|NJ uonsodsip
pue uonijowap Suisnoy 2lgnd wuoyas 03 ‘Suisnoy passasisip
Buiziieynas Aq Auanod awauixe Jo spooysoqysiau wuojsuely o]

Arewwing

144

LLT-T¥T Aq asnoH ayy ul passed TTOZ/TT/€

(9z-zTT 3d3Y "H) pajy Hoday  TTOZ/L/€

zz-€€ Aq (papuawe) payiodal Ajgedoney patapi0  TT0Z/E/€ Suijdesuay N

Aemeuo) "IN

T£1-95¢ Aq @snoH ayi ui passed  T10Z/0T/€

(ST-TTT 1day "H) pajy woday  T10T/L/€

7z-€€ Aq (papuswie) pariodal Ajgesone) pasapio  TTOZ/E/E plod 4N

0140 Jo uehy "IN

yanaq IN

uayod IN

Japuexa|y N

SI91eM ‘SIN

UOIPY 9SNOH/293HWIW0) 31eQ Josuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1T02/8¢/¢

1T02/81/¢

1T02/81/¢T

1102/L1/¢

1102/L1/¢

1102/L1/2

1102/L1/2

1102/L1/¢

paonpoai]

10y UoleUIWID |
weuSoud ja119y a8eSuoN Aduadiaw]

T10C 40
10y juswadueyu3 Jodx3 [esnynousy

ny
uoljeulwld] welsold dueuldy VH4

T10C
JO 12y uoneaouu| pue ‘Aljiqeuleisng
‘uoilesauaday Alunwwo)

TT0T 0 Y Judwadueyuy

su0I1393104d J101S3AU| J01U3S

T10¢C
JO 1Y S3J0I2S 1IpaJt) 0} SSaddy Jie4

T10C j0
10y S29A97 SunsIX3 JO Juswieal] Jied

TTOT 4O 19Y U0ID31014 JUeua |
pue juswisaAulay WC_mJOI aliqnd

SPIL [eWIo]

9€8 ¥'H

€EB U'H

0€8 "U'H

06/ ¥'H

VLLYH

69 Y'H

9L ¥'H

C9L ¥'H

‘ON |I'd



‘pue
|eJopa4 Uo sauyp|Im Agq pa1easd dJe 1Byl SUOINPUOD PaYsiaiem
aJ1j-1sod wouy 3nsas Ajoadip eyl spJezey poojy wouy pajdelosd
aJe 91| uewny pue ‘A1ajes a1jqnd ‘Ajiadoud a1eaud 1eyy aunsus o

'S9}eJ 9IUBJINSU| POO[4 SUIYSI|eISD UBYM SWISAS
uolo9104d pooJ} JO JudWIAOJdWI puE UOIINIISUOIAS JIPISUOD
0} Aduady juswaSeuey Aduadiaw] |e1apa4 9yl JO JOJeASIUIWPY
9y} aJinbaJ 0} 896T 4O IOV 2IUBINSU| POO| [BUOIIEN BY3} PUdWE O]

‘paJiedal Sulag aJe S99A3| UIBISD YIIYMm Ul
seaJe 21ydes3093 ul sarepdn dew a3eJ 9dueINSUl POO}} puadsns O]

"92IAJIDS S|BYSIB S9IEIS
payun ay3 ‘AcusSe JuswiadI0jUS ME| [BUSPD4 1SIl S,UOHEN dY}
JO JUBWIYSI|qeISS By} JO AJESIBAIUUE YIGZT Y JO UOIIBIOWSWWOD
ul sulod julw 0} Ainseas] 8yl jo AJelasdss ayl aJdinbas o]

‘wesdoud ay3 ajeuiwia) 0} pue weidoid uonezl|igels
pooytoqysiaN ay3 Joj Sulpuny Jo punod pJiy} ayy puidsal of

'siseq JuauewJad Jo |ely e
uo Jay1Ie ‘wesdoud sy ul a1eddiied 03 9o ue papualxa Apealje
9J9M OUM SI9UMOaWoOoY 03 due)sisse Sulniasald ajiym ‘wesdoud
UONEIIJIPOIA 3|ePIO}Y SWOH dY) Japun aduelsisse mau apinoid
0} Aunseai| 9y} jo AJelasdss ayl jo Alioyine syl dleulwusl
01 800¢ J0 19y uonezljigels dlwouodj Axussisw3 ay) puswe o

Arewwing

[4%

18509 “JIA|

INSIEIA "SI

0]9350D N

Joewomn N

781-Tkz Aq asnoH sy ur passed  TT0Z/9T/€

(11 1ed ‘z€-TTT "3day "H) pajy Hodas jeyusws|ddns  TT0Z/¥T/€

(ze-zTT 3day "H) pajy Hoday  TTOZ/TT/€

Z-T€ Aq (papuawe) payodau Ajgeloney pataplo

ejuJoyijed
1102/6/€

T-0LT-7S¢ Aq asnoH ayi ul passed  T10Z/6¢/€

(11 Med ‘T€-ZTT 1day "H) pa|iy 1Wodau [eauswsalddns  TT0Z/¥T/€

(T€-TTT 1day "H) pajy woday  TTOZ/TT/E

€2-2€ Aq (papuswe) paliodas Ajgesoney palapio

UOIPY 9SNOH/293HWIW0)

1102/6/€ AusHIW N
33eq Josuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

40 9|l D AeD UN

1102/€/€

T10Z/€/€

1102/€/¢€

1102/2/¢€

1102/1/¢€

1102/8¢/¢

paonpoai]

TT0C
JO 10y UOIIUdARI4 POO|4 Ealy uing

'S9)eJ dduUeINSU|
pooj} 8ulysijgeisa  uaym  swaisAs
uopoalosd poojy jo  juswanosdw
pue uoI130NJ1SU0J3 19pISuU0d
01 Aoua8y juswaSeuely Aduadiowl
|eJapa4 9y}  Jo  JojeasIuIWpY
9y} 2J4inbaJs 0} 89T JO 1Y dUeINSU|
poo|{ |euoneN 9y} pusawe o]

‘paJiedau Sulaq aJe S99A3| UIEISD
yaiym ui sease olydesSoad ui serepdn
dew a1e4 3dueJNSUl poojy puadsns o]

19V U107 3AI3RIOWBWWOY) AJBSIaAIUUY
(STT INIBS S[eYSIBIN S3IEIS PaAUN

19V UOEUIWIDL dSN

TT0T §0 PV uonjeulwa] dINVH 3yl

SPIL [eWIo]

CC6 'd'H

06 ¥'H

868 U'H

988 ¥'H

T98 ¥'H

6€8 U'H
‘ON |I'd



'sasodund Jay3o Joj pue
10y 9AI9SY |eJ9pa4 2Y) [eadal 0] ‘SHUBQ SAIISIU |BIOPSS BY) pue
Wa1SAS 9NI9SIY |RIOPS4 BY] JO SIOUIIAOD JO pJeog ay3 ysijoge o)

'sasodund Jayjo
Jo} pue ‘siasiape punj Ajinba a1ealud Joj uondwaxa uolnessiSau
e apinoid 0} Qp6T 4O 10V SJISIAPY JUBWISIAU| By} pudwe o]

*sasodund Jay10 Joy
pue ‘suoijoesuel) 1gap d1U0J1I3[3 Jo) Sa|NJ pue sa9y [euoiriodoid
pue ajgeuoseas 8yl 01 Sunej@s 10y UOIDLSI0Jd JBWNSUOD
pue wJojay 19315 |[BM Nuel4-ppog ayi jo Aloyine ay3 Japun
panss| sa|nJ |euly Jo pasodoid jo uonejuswajdwi ayy Aejap ol

"1V Yons wouy
$21114N23S JO SSe[d ulead e dwaxa 0} uoissiwwo) agueydx3 pue
S91114N23S 9y} dZ1OYINe 01 EEFT 4O 1OV SI1IINIBS dY) pudwe o]

'sasodund 4ay30 Joj pue ‘syuswalinbal
2JNSOJSIp  |euonippe  uleldd |eadas 01 12y UOI199104d
J3WNSUOD pue WJ0J3Y 193115 ||BM Yuel4-ppog 8yl puswe o)

'SUSZI112 MO||3} S,2U0 40} uoissedwod
pue Ainp 01 uonedlpap Ss9I4as JO uoleN 3yl 01 sjdwexs siy Jo
uolugodau ul sydelle ‘700¢ ‘TT 42qwa1das syl JO WIIdIA PapLodal
15414 3Y1 se Aeme passed oym 3JOA M3N JO Juswiiedsq all4 syl Jo
urejdeyd panojaq “IN'4°0 ‘@3pnr |eydA Jayieq4 o1 Ajlsnownyisod
$saJ3u0) JO j|eyaq uo |epaw p|o3 e Jo pieme ay) 4oj apinosd o

'sasodund Jay3o Joj pue ‘wesdoud ay3 jo Suluoiduny ajgqels
Sulo8uo pue wuJojas 01 |enuasse saiiold Ajnuapl o1 ‘wesdoud
9JUBINSUl POO|} |BUOIIBU BY} JOJ UOIIBZIIOYINE 3Y} PUdIXd O]

‘s9sodund Jay3o Joy pue ‘wesdoud 1y3isiano Aioie|ndas puoq pasosuods JUSWUIDAOD pue  SIJeN

sasudiaqul

1347

£1-6T Aq @31Mwwodgns

_quOchn_m JusWwiulan0H pue

s19yJeN |exde) ayl Aq pajodas Ajqesoney passaplQ

910A 9210/ Aq @9331WW0dgNS sasiidiaiul

paJosuods

JusWuUJIaN0H pue SleodJelN _mto_mu

9yr Aq (pspuswe) pawmodas Ajqesone) pasaplO

sasidiaiug

21-02 Aq 9911wwoogng

paJosuods  JUSWUJIAAOD  pue

s19yJeA |eude) ayl Aq paliodas Ajgesoney passplo

*910A 9210A Agq 9911WWodgns sastudiaiul

[ended

paJanod e pue sweadosd puoq paJanod J0j spiepuels ysijgeisa o] aylr Aq (papusawe) panodas Ajgesone) pasapiO

Arewwing

UOIPY 9SNOH/293HWIW0)

Ined JIN
1102/¥/S uNH N
oyde) ‘suN
1102/v/S HIBMYIS I
1T0T/¥/S yuomAeH ‘s|n
JBUIBM N
S191eMN SN
1T02/Y/S nauen N
oied Jjosuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102/ST/€

1T0Z/ST/€

1T0Z/ST/€

1T0Z/¥1/€

1102/¥1/€

1102/01/€

1102/01/€

1102/8/€

paonpoai]

1OV Uonijoqy pJeog aAISsaY [eIapa4

10y UoneAIdSald
gor pue ssadoy |eyde) ssauisng ||ews

10V U01199104d

wa1sAs JuawAed sJawnsuo)

T10C j0
10y uonewJo4 [ende) Auedwo) |jews

0y
Jo1I9Y UOIB|[0) Bl Bdwosuaping

1OV |BISIAl P|OD [BUOISSRISUOD

“W'4'0 ‘@8pnr  |eydh  Jayred

T10C j0
10V S213I0Ld W03y dueINSu| pooj4

110C
4O 1OV puog pasano) sieIs panun

SPIL [eWIo]

60T "4'H

¢80T ¥'H

T80T ¥'H

00T ¥'H

¢90T ¥'H

L20T ¥'H

90T ¥'H

06 ¥'H
‘ON |I'd



'sasodund Jay3o Joj pue ‘suoildesued)
$91114N295 JO ssa43u0) jo saaAojdwa pue siaquay Aq Suniodas
|euonippe aJinbai 03 ‘ssai8uo) 01 Sullejas uollewsoyul dlignduou
uo paseq Sulpesy S91UNJAS pue  saIpowwod uqiyosd o)

'sasodnd
J3Y30 J0} PUB ‘S3SSAUISN( [|EWS O} PANSS| SPJeI }PaJI 10} DY Yons
Japun a8esano0d apinosd 01 3y Suipua ul yinil 3y) puswe o]

*sasodund Jay1o Joj pue ‘suesalan Joj swesdoud
8uisnoy pajoddns ulelad Yiim paleidosse $adlAlas Juawaseuew
9sed Jo uolsinoid 8yl ul 3jesoge||od 0} suoljeziuedio jjoiduou
pue s91e1S YUM SluswaaiSe Olul JSIUD O SJley SUBISISA JO
A4e1a.23s ay1 aziioyine 03 ‘9po) SIS PaUN ‘SE 31 puswe o)

'94Nnso|22404 Suldey) siogesriow
pue soadeSjow usamlaq uonelpaw  apinoud 03 swesdoud
1o Ased 0} sjuswulanogd |edo| pue 21elS 031 syuesd apinoud
01 Jusawdo|aAag ueqsn pue SulsnoH Jo A1e1a23S a3 az1oyine o

14%4

BJOSUUIIA JO Z[BM “JIN

AamoT “suN

Jauid N

usyod N

vz-€€ Aq @danwwo)

IInd 3y1 Aq (papuawe) pauiodal Alqesoney pasapio  TT0Z/ZT/S

L-€T

"UOISSIWIWOD U0SIad BAl4 B YIM UOI1I3104d AQ 9911WWOIGNS 1PaJ) JBWNSUOD PUB SUOIINASU|
|EIDUBUI{ JBWNSUOD JO Neaing dy} jo J01daJiq ay} adejdas of |eueul{ 3yl Aq pauodal Ajgesoney pasapio  T110Z/v/S snyoeg I\

*sasodund Jay31o Joj pue ‘siayoug
pue sjua8y pasa1siSay JO UOILIDOSSY [BUOIIBN By} WJOd Of

‘28eulod
0} paje|aJ suolas snonjpadns |eadas 01 pue ‘uoling pue sujod
ulelad uo uopexey Hqiyosd o0y ‘sme| Japuay |eSa| ay3 |eadas o)

‘s9sodund Jayjo Joj pue
‘SYUBQ JI9Y) WOJS A3 01 YSIm Asy) uonewojul jo adAy zeym
pue syunodde yueq J1sY) JO |043U0d Sulpie8al UoISIISP UMO JIBY}
aew o1 Aluunpoddo ayy wayl SulAusp Ag uaipjiyd a1 9jdoad
uedLIBWY 3Yy3 1eaJ] YdIym suolie|ndal pue sme| |e1apa4 19suns o)

Arewwing

JanegadnaN N

Ined “JN

Ined N

UOIPY 9SNOH/293HWIW0) 31eQ Josuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102/L1/€

1T02/91/¢€

1102/91/€

1102/91/€

1102/91/€

1102/91/€

1102/ST/€

1102/ST/€

paonpoai]

10y 93pajmouy|
|euoissasduo) uo  3uipesy dois

TT0¢
JO 1Y pJe) 1Upas) ssaulsng |lews

TT0¢C
0 10V SUBISIBA SSB|dWOH InQ Suid|aH

TTOT 4O 19V 24Ns0[23.04
wouy SJIUMO3WOH Sunuanaid

TT0T 4O 10V suoie|ngay uoNI91044
|elouUBUI{  JBWINSUO)  3|qisuodsay

T10¢C
JO 1Y WJoydy siavolg pue suasdy
paJalsi8ay JO uolIeIDOSSY  |euolieN

T10¢C
10 Y Aduaun) uj uoiledwo) a1

10y Yueg 01 Wopaali

SPIL [eWIo]

8YTT W'H

LETT W'H

€ETT U'H

TETT W'H

TCTT Y'H

CITT Y'H

860T ¥'H

S60T ¥'H
‘ON |I'd



'sasldiaiua yons Aq paajuesensd
s91114NJ9s  payoeq-a8eduow 03 309dsas yum delN  dlppald
pue oe\ aluueq Aq pasdieyd so9) 99juesend ay) aseasdul o)

'sasodJnd Jay310 o) pue ‘QUaWUIBN0D
|eJapa4 9yl JO youelg dA1IINDAXI 9y} ul saaAojdwa Joluas Joy
Aed Jo sa1e4 yum 23uepI0dIE Ul suolysod yans 4o} uoresuadwod
ysl|qeisa pue e\ dIppal{ Ppue Be\ Sluueq JO SIAIINIAXI
Jojuas ayl Joj sadexded uonesuadwod juatind ayy puadsns o

*L€6T 40 19 BUISNOH S91E1S Payun ay)
40 8 U013935 Japun weido.d JaYINOA 321042 SUISNOY Y} W04 O]

'sasod.nd 1ay310 Joj pue ‘siad1y4o uonesSiwwi pue
J3pJoq |BJBPa4 PUE JUSWIIIOJUS ME| [BIO| O} S3DINOS3J |eUOIHPPE
apinoid JOM pue Al 0} SIIBIS PaNUN dY} O} WO 0} Sudlje
|e8a||1 @8einooua ey sajoydoo| pue SIAUIDUI 3Y} dAOWSL O]

*s9s14dJa3ua Yans O uoIIN|ossIp Yy} pue suofielado yans jo
UMOp puIm 3y} Joj apinoid 0} pue ‘sasiidiaiua yons jo uolesado
panuiuod Joj SUOIpUOd 3pincid 03} DBl 3lppaid pue e
aluue4 jJo sdiysiO}eAJasUOD By} JOj UIELISD WU} B YSI|geIsd O]

'sasodJnd Jay1o Joj pue ‘9pod Xe} ay3 2JoJud
01 ‘}2UJaluU| 3Y3 UO SUO[303304d JaWNSU0d Joj apinoad 03 ‘Aunseau|
9yl Jo Aieraudas ayy Aq sannanoe Sulqwes 1ausaiul Jo Suisuadl|
oY) Joj apinoid 03 ‘Opo) S91LIS PaNuUN ‘TE U} puswe of

'S1S2431Ul |eJ3pa4
-UoU WoJj s1sanbal Jo 1dI9da) UO SUOIBIIILISD pue suollen|eAs
wa)sAs 93Aa| 19npuod 01 Awly ayl Jo Aielsudas ayl alinbas o)

‘weJsdoud uoliezi|iqels pooydoqysiaN ay3 Jopun salUNWWOd
pue sa1e1s Joj pue wesdoud JoI9y adeduo Aduadiswl syl
Japun siaumoawoy paiojdwaun Joy 3|ge|leAe Spew duelsisse
40 jJunowe 3y} dnodas 03 saluedwod |eldUBUI} UO SIUSWISSISSE
paseqg-ysid ew 03 Ainseas] ayy jo AJeyasdas ayi adinbas o)

Arewwing

St

6-57 Aq @911wwodqns sasudiajul
paJosuodS JUBWUIBA0D pue  sidxJelN  |ende)

a3yl Ag (pspuswe) pauodais Ajgesone) paisspiO  T1T0Z/9/v JaneqadnaN "IN

9-/7 Aq @a11wwooqgns sastdiaiug
palosuods JU3WUIANOD pue siaxJelN  [ende)

3yl Agq (papuswe) paiodas Ajqeioney pasaplQ  TT0Z/9/v snyoeg I\

Siolep\ ‘SN

eluiojed
10 J3IIAl "D AdeD

Suilaesua N

[Ieqdwe) N

319qyay JIN

spasnyoesse|n

JO yjuelq I\
Josuods

UOIPY 9SNOH/293HWIW0) 31eQ

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102/62/€

1T02/62/€

1T02/L1/€

1T02/LT/€

1T02/L1/¢€

T10T/LT/€

1102/L1/€

1102/L1/€

paonpoai]

TTOT 40 PV uoieuiwl|3 Apisgns 359

T10T J0 Y
uojzesuadwo) Jusawuianoy ul Aunb3

TTOT 40 1OV WJ04aY JaYdNOA 8 U0[3I3S

(.,V 3AV3T,) PV UBWdI0UT
uonedyLIBA pue uoneulwl|3 sjoydoo

10V UOI399104d
JaAedxe] pue uopeujwi|y nojieg 3so

10V JUBWII0UT
pue ‘uonoalold Jawnsuo)
‘uone|nday Sulquen RETIIEMI]|

T10C

JO 10y UOIEIYIHS) S3A3] UBdLIBWY

TT0T 40 1Y Judwdnoday 1s0)
sweiSold uollez||igeis pooytoqysiaN
pue o119y 93e3uol  AdusSiow3l

SPIL [eWIo]

CCCT Y'H

TCCT Y'H

60¢T ¥'H

96TT ¥'H

C¢8TT ¥'H

VLTT Y'H

LSTT Y'H

TSTT W'H
‘ON |I'd



'sasodund
J9Y30 40} pue “jS|J dIUBINSU| POO|4 O JudWaSeuew ay3 Ul s1aylew
a1eald Jo 3j0J4 2y} aseaJoul 03 pue ‘wesSoud ay3 jo Ajjiqels pue
Au8a1ul |epueuly ayy anosdwi 031 swuojas dAdIyde 03 ‘weuSoud
90UBJNSUl POOJ} |EUOI}EU 3Y} JO UOIIBZIIOYINE BY} PpudIXd O]

‘wioysiyo
ASja1ys o1 [epaw pjog |euoissaiSuo) e pseme Ajsnownyisod o)

'sasodund J4ay30 Joj pue ‘syinoA
pue UJp|IYd $SI[PWOY JOJ UOIBINPS dpIA0Jd 01 10y BJUBISISSY
SS9|OWOH 0IUIA-ASUUIIIAl BY1 JO [IA 911 JO g 9)11AgNS pusWEe O

*24NS0[23.04
plOAB 0} SISUMOSWOY 0} 3duejsisse |eS3] apinosd 03 pasn
9q 03 wesS04d J2119Y SIISSY PIIGNOIL Y} JIPUN SIUNOWE MO|je
03} 8007 4O PV UOIIEZI|IGeIS dIWouod3 Aduadiawg ay} puswe o)

*sasludiaiua yons Jo
diysianiadau Jo diysioleasasuod Aue jo wial syl Suunp spnpoud
Mau Aue 3uliajjo woJy Je|A SIppaJ4 pue aelA aluued 1iqiyosd o

OB|A dlppald
pue 9e|\ Sluueq Joj sjeod 3uisnoy a|qepJoye syl |eadas o)

‘Ainseau]
9yl jo Aseaudss ayy Aq Loueape ul [eaosdde noyum 1gep
mau Aue 3uinss| woJj Jey alppaJ4 pue Se|y aluue4 qiyosd of

"JB|A| 3IpPaJ4 PUE SN SlUUES JO SOIj0j3i0d paulelal
3y} JO suonNpaJ |enuue paJinbas ay) jo SleJ dY} dseaoul O]

Y
Yons Japun sjuawaJlinbal uolualas Nsi HpaLd 3y} jo sasodind
10§ S3IHINDAS payoeq-}asse pue sageSuow Jaylo se Ajejiwis
paieaJ) ale sasudialua yans Ag panssi Sa13INJ3s paydeqg-1asse pue

sasudianul
s1vJeA [eude) syl Aq payodas Ajgesoney paisaplo

1%

0-vS Aq (papuswe) payiodas A|qesoney palapiQ

9JOA 9210/ AQ 933WWOdgNS

Anunuoddp Ayunwuwo) pue SuisnoH ‘aauesnsu|
9y} Aq (pspuswe) pauodas Alqesone) palapiQ

910A 9210/ Aq 3311 WWO0IqNS saslidiaiul

paJosuodS JuBWUIBA0D pue  siaxJelN  |eude)
9yl Aq (pspuswe) pauodas Alqeione) paJsplo

910A 2210A AQ 9211WWOIGNS sastidiaul

paJosuodS  JUSWUJISA0D pue  s1dyJeln  |ende)
9yl Aq (pspuswe) paiuodas Alqelone) palsplo

1-0-8T Aq @a11wwodgns

_uw.hOmCOQm JUsWuUJIaA0D pue

$T-02 Aq @911Wwwodgns sastidiaiul

paJosuodS juswulanoD pue sIelN  [eude)d
9yl Aq (pspuswe) pajodas Alqeione) paJaplO

0-€ Aq @@111Wwodgns sastidiaiug

JB|N 3Ippal4 pue e aluueq Ag paziaindas Jo pjay saSeSiow palosuods JUBWUISAOD pue  sivJely  |eude)
ainsua 0} pET Jo VY 28ueyox3 sanNIdS Byl pudwe o] 3yl Aq (papuswe) panodas Ajgesone} pasapiQ

Arewwing

UOIPY 9SNOH/293HWIW0)

1102/¢1/S

1102/9/v

1102/S/¥

1102/S/¥

1102/9/v

1102/9/v

1102/9/%

31eQ

128819 "SIN

198uey N

198319 ‘suN

anidey ‘s|A

UYPMYIS IN

Aoy N

224ead IN

Suilaesua N

12.44e9 N
Josuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1T0¢/T/v

1102/T€/€

1102/0€/€

1102/62/€

1102/62/€

1102/62/€

1102/62/€

1102/62/€

1102/62/€

paonpoai]

TTOT 4O Y WJ0aY ddURINSU| POO|4

1Y |elRN
p|oD |euolssaiguo) wioysiyd Aaliys

TTOT 40 19Y SWOH INOYLM YINOA
pue uaJp|Iy) 404 SS3IINS |BUOIIEINP]

T10C J0
10y 24nsojpalo4 upeq asoyl Suiply

T10Z 40
1Y UoHEHWIT SIIAIDY Pue sy ISO

TT0¢C
JO0 1Y juswanosdw| UOISSIN 35D

TT0C
J0 VY |enosddy 2ouenss| 1gad 3O

T10C
JO 10y UOIINPaY MSIY Olj0j1od 3SO

1702 40 19Y
Buiess] a|qexnbl sy UPaID 3S9

SPIL [eWIo]

60€T ¥'H

€0ET ¥'H

€SCT Y'H

8ECT W'H

LTCT Y'H

9TCT W'H

SCCT Y'H

Y¢C1 "Y'H

€CCT Y'H
‘ON |I'd



's9sodund Jay3o 104 pue ‘sueo)
SS9UISNQ JaCWaW |euOllIppE ew 01 AlJoyine syl yum suolun
1paJd U3 apiAod 01 10y UoIUN UPSJ) |eISP4 By} puswe o]

's9sodund Jay310 J0j pue ‘WISAS 9AI9SDY |eJapa4 Y3
JO SIOUJIAOD JO pJeog 3y} JO siaquisw 01 3|qedijdde suonipuod
pue SWJ3) Sy} JS}e 01 1Y SAISSSY [BJapa4 Byl puswe o)

‘pun4 Suipua ssauisng
JlewS 9yl JaA0 IYSiSion0 |esaudn Jojdadsu| |epads oyl oAI8
01 800 JO 10V Uonez||igels dlwouod] Aduasisw3 ay) puswe of

'S92INIDS
a1ignd Joj pasn ag Aew 1Byl SIAUUNWWOD JUSWIJIIUD UIBLIDD
Joj syunowe sjuess yoo|q juswdoPasp Alunwwod jo uopod
9y3 UO Hwi| 8yl aseaJoul Ajuesodwal 03 /6T JO 10V uswdolanag
Ajlunwwo) pue SulSNOH 8yl JO GOT UOIPIS puswe o]

"awodu|
pue uoRIpPUO) jO SHOddY PIIEPI|OSUOD S,[IPUNOD UOIIBUIWEXT
SUOIIN}ISU| [BIOUBUI4 BY} Japun uole[ndjed [exdes jo sasodind
J0j ‘suonenyls ulepad ul Aydoyine uoneziowe apinoid o]

‘Ainseau] ay3 jo Juswpedaq
9U} Olul UOI1D9104d |BIDUBUI4 JBWNSUO) JO nealng 3yl anow
0} QTOZ JO 1Y UOIID0.d |eldUBUI{ JIWNSUOD 3y} pudwe o]

'sasodund Jay3o Joy
pue ‘sisu) [eloUBUI4 800 9Yl O} Pale|aJ SaWD Jo suonndasosd
pue suonessaAul [eJapa4 JOj S9IUN0SaJ |euonippe apiaoud o)

'U0112910.4 |eIdUBUI4 JOWNSUO)
J0 neaung ay3 Agq panssi suoiie|n3dads Jo |19uno) y3isianQ Aljiqels

|eldueul] 3yl Jo Alldoyine MalAsd 3yl UsY13ua43s 01 10y UOI123104d 1pal)
JaWNSUO) pue wWJojay 193115 ||BM Yuel4-ppog syl puswe o) ayl Agq (pspuswe) panodas Ajgesone) passplO  TTOZ/v/S

Arewwing

Ly

20A0y JIN

Jnidey| ‘S|l

AUaHIN N

uauya1-soy ‘s

J911nwijuad "IN

JanegadnaN N

anidey ‘s|Al
(68-2TT 13y "H) paji4 Woday  1102/S¢/S
¥¢-€€ Aq pariodas Ajqesoney pauspio  TT0Z/CT/S
6-€T Agq @911wwo0ogns
Jawnsuo) pue suonnuisu|  |edueuldy
Ayng N
U010y 9SNOH/@3anIwwio) 31eq Jjosuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

110¢/L/Y

1102/9/¥

1102/9/v

1102/v/v

1102/v/v

110¢/v/v

1102/v/v

110¢/1/v

paonpoai]

TT0C J0 VY
juswadueyul Suipua ssauisng [lews

TTOT 40 1Y WaisAs
aAI9S3Y |esapa4 9yl Suiznesowsaq

TT0T 40 PV AljigeIunoddy
pundy  8uipus7  ssauisng |lews

TTOT 40 PV Ajiqixal4
S9IAIRS 2lignd D9ad Aduasedsues|

TT0C
10 1Oy 19913 UlB|A JO} SS220y [eMde)

TT0T 40 1V Aduauedsueu)
BlUNOJY uo01393304d
Jawnsuo) Jo  neaing

pue Al
|eroueul

DY
uo1eS1ISaAU| [eUlWID SISKD [elduUBUl4

T10¢C
J0 12y juswanoidw| SSBUPUNOS pue
Al24eS UO1199104d |BIDUBULY JBWINSUOD

SPIL [eWIo]

8IVT W'H

TOYT W'H

L8ET ¥'H

6GET ¥'H

9GET ¥'H

SSET ¥'H

0SET ¥'H

STET ¥'H
‘ON |I'd



*£00¢ 40 1Y Ajundas pue ssuapuadapu| ASiau3 ayy jeadaus o)

‘991 WwWo) 19¥Je\ uado
|edapa4 3y} uo diysiaquiaw Wody Syueq aAJ9SIY [BJapa4 ay3 Jo
S9AI3BIUDSAIdDI BY} SAOWAI 0} OV SAJIDSDY |BIdPa4 Sy} puswe o]

'39|BS 3Y1 MO|[e 01 JSYIBYM UOISIIBP
1dwoud e 9yew 0} ‘9|es 10Ys e Jo) Jaumoswoy ayl Agq isanbau
e uodn ‘©8e3j0w swWoY € JO JIIIAISS JO JSPUD| 3y} aJinbas o)

"$91e1S panun ay1 Ag paumo pjos ||e Jo upne ue 4oy apinoid o]

*sasodind Jay30 4o} pue ‘1Y ||eSesis-sse|n paj|ed-0s 3yl ‘€E6T
10 12y Supjueg sy ul papiosd JSUUBW BY3 Ul ‘SSBUISNG SB13NIAS
9yl pue Supjueq [BRJSWWOD USIMID]Q UOIeJedas Byl SAIASI
pue 10y A9|l|g-yoeal-wwels a3yl Jo suoisiroid ulenad |eadas o)

“HPaJd SuIpuIIXS UBYM
A313UapI J9PUIS JO UOIIBIUBLIO [BNXSS JO JUNOIIE UO UOIIBUIWLIISIP
uqyosd 03 Py Anunpoddg upas) |enb3 ayir puswe o)

‘sasodund Jay3o Joj pue ‘swesSoud uoneipaw JusWuUIBA0S
|e20| pue 91e1s Joj wesSoud JuesS e ysiqeiss 01 ‘suonedlyipow
Joj sueo| @9ienjeAs 01 s9d8eSuow  uewad  aJinbas o

‘wesSoud ay3 Japun ddueINsul 3seydind oym SIaUMOIWOoY 1eal)
Ajies aiow 01 weidold dUBINSU| POO|4 |BUOIIBN 3yl 3SIABJ O]

‘SJuUawWaJINbaJ yans Jo uoldeysiies
se 98e4aA02 2dueJINSUl POOJ} Yons 1dadde 03 duesnsul pooys Jo
aseyaund Aiolepuews ay3 Joj syuswalinbau sy} s19aW 3SIMIBYI0
1eyr Aua 9eaud e Aq poapirosd a8esanod ddueansul pooys
1da2oe 031 3uisnoy 4oy S9S1dI9IUD PRIOSUOUS-JUBWUISAOD pue
‘siopud| Aduade |esapad ‘suoiinuisul Sulpua| parejndau adinbau o]

Arewwing

UOIPY 9SNOH/293HWIW0)

8v

NIBIN N

suedd JN

Asuooy "IN

Ined "Il

anidey ‘s|Al

|eass| I

suiwwn) JN

AdydulH JIN

saunN I

aleq LOmcomm

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

110C/€1/v

1T0Z/€T/v

1102/21/v

1102/C1/v

1102/C1/v

1102/C1/v

1102/¢1/v

110¢/8/v

110¢/L/v

paonpoai]

'£00T 40 12y A1undas pue
2ouapuadapu| ASisuj ayy |eadas o)

'9911WWO) 19)4e N
uadQ |esapa4 ayy uo diysiaquiaw
woJy  Syueq  dAIISIY  |e4dpa4
9yl JO SaAnejuasaidal |yl anowald
0] 10y 9AJ9S3Y |BJ9P34 Byl puswe o]

TT0T 40 PV 3|eS Woys

T10C
J0 12y Adousuedsues| 9AISSIY P|OD

TT0¢C
J0 1oy Supjueg 1usapnid 01 uINdy

TTOT 0 1V UpaL)
Ul uoleUlWLOSI  WOJ)  Wopadlq

T10¢ 40 VY
S21JUNWWO) pue SaWOH SulAIasald

TTOT 0 10V Ssaulieq adueinsu| pooj4

10y 9210Y) ddURINSU| POO|4

SPIL [eWIo]

CCST Y'H

CIST ¥'H

86T W'H

S6vT Y'H

68T W'H

88VT ¥'H

LLVT "Y'H

€SYT W'H

0EYT W'H
‘ON |I'd



*sasodund J4ay3o Joj pue ‘Aunod
uelpu| Ul juswdol|aASp pue Yimou3 DIWOou0dd d1e)|Ide) O]

'sasodund 4ay30 J0j pue ‘swalsAs uolesausd
ASJaus 213299 |lews uleyad Aq Suuelaw 189U Jo 3sh 3y} Joj
Suipinoad Ag Adusidiyns-jas pue ssuapuadapul ASisus ajowoud
01 8£6T 40 WV sapljod Alorenday Ayjn dlgnd ays puswe oy

'sasod.nd Jay3o Joj pue ‘suawaaiSe yons Japun sIawnsuod
01 sySu aAiuelIsgNS ulelad apiaosd 0} ‘syuawaase yons
Japun SJaWNSUOD 0} S1S0D ||e JO saInsojasip Sulpn|oul ‘syuawaaise
aseyoind-|elual  Jo SwII} Iy} Jo sainsopsip  [nySuluesw
ainsse 0} 10y UOI10910Jd }paJ) JaWNSUO) 3y} puswe of

'sasodund Jay3o Joy
pue ‘spiepuels |e33| |euoneulajul yim adueldwod ojul walsAs
2211sn[ |euiwid uelssny 8yl 1y3nouq pue Aysuudel\ yolaopiuoa
198495 Jo yiesp oyl paredinssaul Alysnosoyy sey uoleapad
uelssny Yl |IUN  ‘S|ENPIAIPUI  YINS UO S3AUNSEIW  |eIdUBULY
ulelad asodwl 03} pue ‘sjenpiAlpul yons 03 panssi Ajsnoinaud
SJUSWNJ0P AJJUS JBYlO pUB SBSIA 3YOA3J O} pue S31elS panun
3U3 01 UOISSIWPE JO SESIA 404 3|qISI|aul S|ENPIAIPUI UIe1I3D Yew O]

‘uol3dnJsip 1934ew PIOAR pUe ‘UOI}eUIPIO0D
AJoje|ngal 30wo4d POy UOIIIBI0Ud JSWNSUOD PUB WIORY 193115
Il 3UBJ4-PPOa Y1 JO |IA S JO UoneludWa|dwWI d1el|ide) o

'sasodund Jaylo 40} pue ‘sal3IAI}de uoleSIHW SSO| 3|qeuoseal
ul 28e3ua 03 yneop ul sode8yow Joj so98eSiow auinbal
0} /6T 4O 1Y S2UNPAJ0JI4 JUBWI|IIDS LIS [BAY By} pudwe o]

ENEY]
Se sawoy JIayl ul ulewsad o3 s3uipasdosd ainsojdalo) a3esow 03
103[gNs 248 OYM SSWOY SN|BA-21BISPOW JO SISUMOIWOY MO||e 0]

'uoI1129s yans Aq pajeadau (8)9gt 9Ny uoISSIWIWOD

a8ueydx3 pue sa11INI3S 34031S3J 03 PUe 1Y UOIIIBI0UJ Jawnsuo) sasiidiaiug

6V

¥Z-0€ Aq (papuawe) paliodas Ajgesoney pauspio  110Z/vT/S

¥T1-8T Aq @a11wwodqns

UwLOmCOQm JUsWwiuIan0D pue

pue W04y 19341S ||eM YUBI4-PPOQ 3Y3 JO DEEE UOIAS [eadal 0] siayJeln [eude) ayl Aq pamodas Ajqelone) pauapio  TT0Z/¥/S

Arewwing

UOIPY 9SNOH/293HWIW0) 31eQ

9|00 YN

ezopJed) N

oJasue)d "IN

UJBA0DIN “JIN

seanq "N

SI91BM ‘SIN

enlellio I

SIBAS I

Josuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

10y uawdojanaqg

110¢/ST/¥  dlwouod] Aszunop uelpuj

1V s1ysiy

1102/ST/v $s920y |e207 pue AjunuoddQ Jejos

10V JUaWaI8yY

1T0Z/ST/v aseydind |ejuay Jawinsuo)

T10C

TT0Z/ST/¥ 40 v AysuuSey 198495 Joy ddnsnr

‘uordnusip 13)Jew ploAe

pue ‘uoieulptood Asoleingas ajowoud

10V U01303}01d JaWNSUO) pue WJ0)ay

19341S ||leM ued4-ppod Byl Jo |IA

TT0Z/ST/¥ 33 jo uonejuswaldwi 3jey|ey o)

TT0T 0 Y Suinias a8ednon

T1T0Z/v1/v puNoOS pue UOIIUBARI{J 3JNSO[I3.404

1T02/¥1/v TTOZ 40 12V 1u3Yy 03 3y3iy

1T0C 40

1102/v1/v 1Y uohezi|iqels 193N paX2eg-19ssy
paonpoau| SHL [ewiog

66ST W'H

86ST W'H

88ST W'H

S/LST Y'H

€LST Y'H

£9ST "¥'H

8VST W'H

6€ST W'H
‘ON |I'd



*2oe|d uyJoLuig e
aAey 19A 10U S90P nNeaung Y3 JI UOIFISI0Ud |BIDUBUI JSWNSUOD JO
neaing sy} 01 SUOIIDUNY JO J3JSuel] Y3 40} 31ep 3yl auodisod o)

'sasodund Jayio
JO} puUB ‘S3IUNWIWIOI SWOIUI-9}BISPOW 0} -MO| Ul SI9MOJIOQ
JO Spadu 3y} 19dW 0} SUOMINMISUl |eppueuly 38ednodus o)

'sasodund J4ay30 Joj pue ‘saidijod pjoy 323yd uo sywi|
Jejjop 1snfpe o1 10y AlljigejieAy spung pallpadx3 syl puswe o

'sasodund Jayio
JOj pue ‘ueJ| jsuiede suolloues djwouodd [euonippe Suisodwi Aq
UeJ| 01 309dsaJ yum spioye dnewojdip sa1eis payun dueyus o

'sasodund Jay3o 4oy pue ‘ssadoud suoljeridosdde
Jejn8aJs 8yl Ojul UOIIBI0UJ [BIOUBUI4 JBWNSUOD JO neaing ayl
8uLig 01 0TOT 4O 19V UOI1033104d |BIDUBUIH JSWNSUOYD 3y} pusaWe o

'sasodJnd Jay31o Joj pue ‘syueq yoans e paulejulew
saouejeq UIE}AD UO sBujuiea Aed 01 syueq anJasay |eJapaq JoO
Ajoyine ay} anowal 0} “Jejjop ayj Joj anjea e Suiuyap Aq Jejjop
S91e}S paun punos e Joj apinoid ‘Awouodd Yy} alenwnis of

*193ua) 98euaH sdio) aulel 9y1 JO Uo1IdNJIISUOI Joddns 01
pue ‘uonlelny sdio) SULIBIA JO [BIUUDIUSD BY} JO UOIIBIOWSWWOD
ul sujod julw 03} Anseas] 3y} jo Aielauoas ayy adinbas o)

‘a8e81io0w ay3 Jo 24nso[2a40y Jo) Suipaadoid Aue ul adesriow
|ernuapisad e SuipaeSau uonewaoyul ulelad Jo Suljly ayy alinbas o

‘sasodund Jay3o Joj pue ‘vEET

Jo 10y 28ueyox3 S3IUINDBS By} pue 1y 25ueyox3 AJPowwOo) PaJosuods JUSWUIBAOD pue  SIEe

Arewwing

0s

(€6-ZTT 3day "H) pajy Hoday  TT0Z/LT/S

9¢-z€ Aq pariodas Ajqesoney pasapio  TTOZ/CT/S

8-€1

Ag 993WWIO0IGNS 1P3ID) JOWNSUOD PUB SUOIINISU|

|erueuly ayr Agq peawuodas Ajgesone) pasapiO

oude) ‘suN

1102/v/S

JBUIRM “JIN

seduos] ‘SN

uewJays "IN

Aasod “JIN

204 "IN

aulpy N

anidey ‘s|A

€T-6T Aq @911Wwodgns saslidiaiul

UOIPY 9SNOH/293HWIW0)

|exde)
9y1 Jo suolsinoid ulead wouy suondwaxa Jasn pud apinosd o] ayy Aq (pspuswe) paipodas Ajqeione) paJsplO

1102/v/S Wwio I

aleq LOmcomm

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102/2/S

1T02/ST/v

1102/S1/v

1T02/ST/v

1102/ST/v

1102/S1/v

1102/S1/v

1102/S1/v

1102/S1/v

paonpoai]

10V UOIIBIIIIE|D JOJSUBL] UO0I3ID104d
|[eloUBUI{  JBWINSUO)  JO  neaing

10V AM[IqISS920Y yueg

TTOT 40 1Y $HP3yD Joy swi|
UoIldBSURI| J3HOYS pUB SS300Y J3)se

T10¢ 40 VY
weuo.d suodeapy Jeajpnp s,ued| dois

19V AM[IgBIUNODDY UOI303304d

|erueuly Jawnsuo) Jo neaing

TTOT 40 VY [|'d Je|jod

10V UI0D dAI}BIOWRWWO)
|eluusua) uoneiay sdio) auuep

TT0Z JO 1Y 310N Y1 9Inpo.d

TT0T 40 Y uonezijiqels
0ld pue uonesiA dsiy ssauisng

SPIL [eWIo]

£99T ¥'H

¢99T "¥'H

099T ¥'H

SS9T "¥'H

09T "¥'H

8€9T "¥'H

TC9T ¥'H

8T9T W'H

0T9T ¥'H

‘ON |I'd



'sasodund Jay3o Joy
pue ‘pneu} 9unso|2240) JuaAaid 01 ‘suoildalold JoisaAul Aundas
payoeq-1asse pue payoeq-a3e3yow padueyua Joj apirosd o)

'sasodund
J9Y10 1O} pue ‘sme| uoljeJSiww| S91e1S PayuN SPeAd 03} spJed
1IpaJd ule3qo jouued syuedSiwwy (83| 3BYY 9INSUD 0} ‘S 1oe
15140443} JI3Y} paduUBUlY JBY) SHUBQ S33BIS PNUN WOJ) SPJed 3IpaJd
ulelqo 01 suaxdelly TT/6 Yl pamojje ey ajoydoo| ay3 asop o]

'SaWOY Mau J0j)
pasu s,uoleN 3y} Suizeaw Joj HpaJd 3|qels ainsua pue Aypinbi|
apinoid 03 pue ‘siap|ing SWOY S,UOIIEN B3 JO SPI3U 1paJd Y}
199W 0} SYLIY} pue Syueq palalieyd a1els pue [elapad d|qeusd o]

'suof3e}wi| Junowe
98eS1ow wnwixew yH4 a9y} pue uoneossy ageduio |euonen
|esapa{ ayj pue uojesodio) 98e8yON UBO] SWOH |eJapa4
9y} Joj Sywi| ueo| Sulwiojuod 8y} aseasoul Ajpusuewsad o]

'S93elS panun
3y} Ul p|OS JO paJnidoejnuUEW SBWOY PaJnidejnueW [[e Ul pajjesul
9q solpeJ Jayleam 1ey} aiinbas 03 $/6T JO PV spiepuels Alajes
pue uol3PNIISU0) SuISNOH PaJNIoBINUBA [EUOIIEN 33} puswe o]

‘AeQ s, Joy1oN
JO JUBWYSI|QRISS BY} JO |BIUUSIUD By} JO UOIILIOWSWWOD
ul sulod julw 03} Ainseasl ayr jo Aielaudas ayy adinbas of

'sasodJnd Ulelad Joj SUBO| [BNJODE SEB SUBO| [BNIIJE-UOU SB
paieaJ} aq 9SIMIBYI0 PINOM Jey} SUBO| JUDJIND Ulelad Jwuad o]

‘ued| ul Adesdowsp pue s1ysiu uewny ayowoud o

'sasodind Jay1o 1o} pue ‘sBUIAES |enplAlpul 3seaJoul
‘s9SSaUISN ||EWS 1500 ‘SIIUNWWOD JIdY} dAISS pue Yyimous
J]WOU023 J33s0} 0} Syueq Ayunwiwod jo AMjige ay} adueyua o]

Arewwing

UOIPY 9SNOH/293HWIW0)

1S

euljose)
YHON J0 J3IIIA N

Aueisnog "IN

eluJoyljedy
40 431N O Aleo N

ejuloyljed
40 J9|IIN "D Alen U

snyoeq "IN\

ASJUDDIN AN

Aasod JIN

ploag

J2hawaanT N

aleq LOmcomm

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102/5/S

1102/S/S

1102/5/S

1102/S/S

1102/S/S

1102/S/S

1102/v/S

1102/v/S

1102/€/S

paonpoai]

TT0T 4O 19 UONUSA3.J 3SNQY
JSUMOSWOH pue pnes4 3JnsO|I3.104

'sasodund Jaylo
J0} pue ‘sme| uonesSiwwl Saiels
payun 3peAd 03 SpJed UPaJd uleIqo
jouued syuesdiwwi (eS|l ey} a4nsua
0} ‘S9I3IAI}0E 1S1I044B} JI9Y} padueuly
1Y} Syueq SILIS  PIUUN  WOJY
spJed 3paJsd uleiqo o1 siaydelly 1T/6
9y3 pamoj|e ey} ajoydooj ay} asojd o]

TT0TZ 40 1Y uswanoidw| Aiolen3ay

Suipua uolPNIISU0) dWOoH

10y swesSold dueul
98e810|\ 03 ss220y |enb3 Suiniesald

TTOT 4O 19Y UO[199104d SWIOH S,

19V UI0D 3AI1RIOWBWWO)
|eluusua) Aeg S,J3Y10A

TT0C 0 PV
AJBA023Y J1WIOUOI] 3ISUSS UOWWOD

TTOZ 40 19¥ UoIoWold

Adesnowsg pue sysiy uewnH uey

19V 15114 SaIIUNWIWOD

SPIL [eWIo]

€8LT Y'H

€9/T ¥ 'H

SSLT ¥'H

VSLTY'H

TSLTY'H

9€LT W'H

€CLT Y'H

YILT W'H

L69T W'H
‘ON |I'd



'sasod.nd 4ay1o Joj pue ‘eqn) uo oSJequia apeJ} 3y} Yij o1

'sasodund Jayjo pue ‘siaAedxe)
JO 24nsodxa 9y} pue JUSWUIIA0S |eJapa4 Y1 JO 3joJ ay3 Suniwi|
‘194ew a8e3row Asepuodas ayl poddns 03 [eyded 40309s a1eAld
BuiBeanoous Aq s9[9Ad J1WIOUOID [|B Ul SJaMOJI0q 01 sadedow
JeuonnuaAuod paoud Ajgeuoseas jo Ajljigejieae ay) aunsus ol

*sasodund Jay10 Joj pue ‘wopaald snoidiay |euolleulalu| uo
uoISSILIWO) S3ILIS Palun ay3 azioyinead o1 pue Adjjod udiaioy
$91e1S pPajlun ul wopaady snoidijal Jo uonowoud ayy usyiduans
0} 866T 4O 1Y WOP33J4 SnOISI9Y |euolIBUISIU| BY) pudwe O]

‘sjuedidiied Jo si9jeap
dems jo 1nojieq |esapa4 Aue 3uniqiyoud 10y UOI1I9101d JSWNSUOD
pue w.oay 19241S ||B/\ Yuel4-ppoq ayi Jo uoisiroid e |eadas o

‘sgued |euiwiid Y31y o

“JusWwaAOW SIS [IAID BY3 pUB 24NN UBDLIBWY
0] SUOIINQIIUOD PUE SIUSWIASIYIE JBY 4O UOIHUS0I3J Ul SUIOH
BUDT O} [BPAN P[OD |euoissaiSuo) e pseme Ajsnownyisod o)

'sasodund Jay3o Joj pue 1y
101¥1Vd VSN dY1 Jo suoisinoid ulelad JO 19suns 3yl puaixa o]

"109p US19J9A0S J0J S}o¥Jew
Asewnd pue Asepuodas ayiy Suluiwiapun Agq suoneu Suidojansp
pue Jood 03 Suipud| 3|qisuodsas Suiesnodsip woJdy pue ‘sunod
sa1elS pauun jo AliSaiul ayy Suluiwispun woly ‘salels panun
9yl ul saun(ul d]wou03 Jayuny SuldIul WOl ‘SAIAIOE YINs
uo paseq aJow 10 000‘000°00TS Sulje1ol syuswidpnl 1Nod saie1s
pauun Ajsiies o1 |iej usyy pue ‘salels payun ayl ul Asuow motioq
JO ‘s911UN23s 9Nss| ‘ssauisng op eyl s91els udiauoy juanaud o]

Arewwing

UOIPY 9SNOH/293HWIW0)

[4°]

198uey N

[13gdwe) JN

HOM N

yuomAeH s\

auojjed JIA

eplio|4 Jo sdunseH I\

s19Auo) JIN

BN N

aleq LOmcomm

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

110Z/TT/S

1102/21/S

1102/11/S

1102/11/S

1102/01/S

1102/01/S

1102/01/S

1102/9/S

paonpoai]

PV eqn) YuM aped| 994

TTOT 40 Y WJogay dueulq SuisnoH

TT0T 0 Ssuswpuawy
1Oy wopaalq snoifiley |euoljeutalu|

‘syuedpiyed
10 su9|eap dems Jo Inojleq |esapa4 Aue
Suniqiyosd 10y UOID104d JoWNSUO)
pue wJojoY 199415  ||leM  duedd
-ppod ay1 jo uoisinoud e |eadas o)

TT0OT 40 1Y YINOA
Suuomodwy pue s3uen Sunysdi4

19V uoiliuS023Y SUJIOH euaT

TT0C J0 Y
uoisuaixy 13suns 1Y 10I1¥Lvd VSN

TTOT 40 1V AjigeIunoddy
s91els u8ieuo4 Suipea3 juawdpnr

SPIL [eWIo]

£88T ¥'H

6G8T Y'H

9G98T ¥'H

8E€8T W'H

0¢8T W'H

ST8T ¥'H

S08T ¥'H

86/T1 ¥'H

‘ON |I'd



*s9sodund Jay31o 104 pue ‘salunod
J9Y10 0} pajdnpge ualp|iyd o uinial dwoud syl Joy saunpadoud
ysijqeiss 03 ‘suoledijqo |eaosdidas sholua sa1e1S Palun 3yl yaiym
Yum saaunod Aq uononpqy pjiyd [euoneulslul Jo sadsy |IAD
9yl UO uonlUaAUO) andeH 086T dYl Yim adueldwod aunsus o

‘suoniezjuesio yjo0iduou
ulead 03 syuels8 apinoid 03 ‘@I14JO |BUOIIBU WS JJOMPUNOID
9U3} Y}M UOIIB}NSUOD U] JO1I33U| Y3 JO AIealdas ay) azlioyine o]

‘sasodund Jay1o Joj pue ‘umeq MaN uonesadQ
JO ‘wopaasq Ibes; uonesadp ‘wopass4 Suunpui uonesado
J0 poddns ul Ainp 8AiPe uo SuUIAIBS J|IYM P OYM S3DI0H
paWY Y3 JO SISUUISW JO UIP|IYD Sy 01 SJUBIGLUSWIY JO P3Nl
p|oo e jo uonejuasasd pue ‘uononpoud ‘udissp ay3 4o) apinoad o)

"sasodind Jay3o Joj pue ‘weiSoud JUels 320|g edLIBWY
ul 3 BN B YsI|gelsa 0} ddJawwo) o AJeadas ay3 1aJip o)

‘saluedwo)
1paJ) pue SIVIAIBS |BIOUBUI{ |BJSPD4 JO) JMEYD B 3}easd O]

'sasodind Jay1o Joj pue ‘saniAnoe Sulusleayy
Jaylo pue suodeam Jespnu jo unsind s1 uopueqe 03 ued|
Suljjadwod jo asodind ay3 Joj SMe| SUOIIDUES UeJ| UYlISualls O]

‘sasodund J4ay3o Joj pue ‘sayiunyoddo
Suioesuod  pue  JDUBISISSE  |BOIUYID}  YUM  S3SSaulsng
Alsouiw paijenb apinosd 03 wesSoud juswdojpaasg ssauisng
AjJoulN 3y} LoJawwo) jo juswpedsg ayl ul ysijgeiss ol

*sasodund
J9Y30 404 pue ‘eqn) o1 1adsas yum wesdosd uonowoud podxd
|eanynduSe ue ysijqeiss 031 ‘syuapisas |eS9) sajeis pauun Aq
eqn) 01 [9ABJ} MO||E O3 ‘SDUIDIPAW PUB SIDIAP |BIIPAW JO BgN) O}
Hodxa ay3 03 syuswipadwi aAowal 01 ‘000Z 4O 10V JuUBWdUeyu]
Modx3 pue wuoyay suolpues apes| ayy Aq pazioyine se eqn)
0} s1onpoud |esnynoliSe sa1els patun o Hodxa ayl dle|de) o

Arewwing

UOIPY 9SNOH/293HWIW0)

€9

ASsiar maN Jo ynws A

se8uos] “JIN

Jayoeqelyoy I

eoeg “JA

UBUNYST-YO 'S

ysny JN

|98uey U
31eq Jjosuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102/€2/S

1T0Z/€T/S

1102/€1/S

110Z/€1/S

110Z/€1/S

110Z/€1/S

110Z/€1/S

1102/21/S

paonpoai]

TTOT 4O 1V UINIDY PUE UOIIUSAII(
uondnpqy  piYD  [euoneussiul

TTOZ 0 19V 1SNIL YSN J40MPUNoIo

10V U3||e4 JNQ JO sI23YSneq pue suos
3Y} 4O} JUBIQUWIBWIY JO |BP3IAl P|OD

TT0T 40 PV weidoud
JuelJ9 >oo|g eduswy ul 1 e

TT0T 0 1Y Jauey) 33544

TTOT 4O 1Y UOIIONPaY 18y ued)|

TTOZ 40 VY Syuawanosdw|

jawdojaneg  ssauisng  Ajuouln

TTOT 40 19V egn) 01 suodx3 [edIpay
pue |enynouSy ueduawy Suizowold

SPIL [eWIo]

06T W'H

T€E6T ¥'H

96T W'H

¢16T "¥'H

6061 ¥'H

S06T "¥'H

06T "¥'H

888T W'H
‘ON |I'd



'sasodund Jay1o 1o} pue ‘saunjiey uolanisul
Asoysodap paunsul jo 1pedwi ayy Apnis 03 uoinesodio) asueunsul
ysodag |esopa{ 3yl Jo |esaudn Joxadsul dY) onJisul o)

'sasodund
J9Yl0 JO} pue ‘sadunosal wndjos3ad s,eqn) jo jusawdojansp
Jo uoney|pe; uo uonigqiyosd pue suojpues jo uonisodwl
9y} Joj apinoid 0} pue 3ISE0D S.eqn) O PIILIO| SIINOS3I
wnajoJiad dojaasp 03 eqn) jo Ajjige By} O} INQLIIUOD OYM
sual|e sa1elS PaUUN BY) WOy dPN|OXD 01 966T JO 1V (AV.LY3IaN)
Ajepijos onesowsq pue Ausqr] uegn) a8yl puswe oJ

'sasodJnd Jay3o Joj pue ‘Sawayds 1zuod ul
1ySned sI03SaAUI 302J1pUl UMD J0) 98eJ9A0D ddueINsSUl dpiaosd
0} 0/6T JO 1Y UOI33}04d JOISIAU| SIIINIBS Y} pudwe o)

‘SuoIINISUl |e1dueUly 40y Ja1|24 Alole|ngal spinoud
pue ‘Me| 21e1S UM $assaulsng yans jo adueljdwod snonsiqueun
a1en|oey ‘syuawialinbay Suiodau Aunnoe snopidsns
s,uoinyisul |eueuly e jo sasodind Joy S1ewni8a) se ssauisng
e AJI9D 0] $31B1S MO||e 0] ‘OP0D S91L1S PaNUN ‘TE S[H} puswe o

‘weJdoud adueunsul a8edriow
VH4 9yl jo ssaupunos pue Ajajes |epueuly ayl snoudwi o)

'sasod.nd Jay1o 1o} pue ‘uolielisi8al Japjoyaleys
104 SP|OYSa4y3} UIEIIDD YSI|geISD O} SME| SIIHINISS 3y} puswe o]

Arewwing

14°]

puejaiowlsapn IN

uaunRyal-soy ‘s

UewJSYIY N

stjod 4N

SJ91eMN SIN

SaWIH I

UOIPY 9SNOH/293HWIW0) 31eQ Josuods

$s2J48U0) YiZTT UoIl1e|SISa7 S9IAISS [eIDURUIS JO SN1R1S

1102/T€/S

1102/92/S

1102/S¢/S

1102/52/S

1102/v2/s

1102/v2/S

paonpoai]

'sasodund Jay3o Joj pue
‘saun|iey uolInyIsul Aloysodap pasnsul
J0 1edwi syl Apnis 03 uonesodio)
2ouednsu|  ysodaq  |esspa4 3yl
4O |eJaudn Jo3adsu| 3y} JdnJIsul o

TT0C 0
10y U0I1d9104d Jo9y |edo) uesqqlied

TT0C 40
JIY U0I329310.4d J01SaAU| aWayds 1zuod

T10T §0 Y
1uawanosdw| Supjueg ssauisng |jews

TTOT §0 PV w043y VHI

's9sodund Jayio
Joj pue ‘uoneusisi8as  Japjoyaleys
10} Sploysatyi ysi|qeisa
0} SME| S3IMJNI3S 3y} puawe O]

ulelad

SPIL [eWIo]

9S0C ¥'H

Lv0C "¥'H

£86T ¥'H

86T W'H

LL6T W'H

§96T ¥'H
‘ON |I'd



COMMITTEE ON FINANCIAL SERVICES

FuLL COMMITTEE LEGISLATIVE ACTIVITIES
FHA REFINANCE PROGRAM TERMINATION ACT
(H.R. 830)
Summary

H.R. 830, the FHA Refinance Program Termination Act, would rescind all unobligated
balances made available for the program by Title | of the Emergency Economic Stabilization Act
(12 U.S.C. 5230) that have been alocated for use under the FHA Refinance Program (pursuant
to Mortgagee Letter 2010-23 of the Secretary of Housing and Urban Development). The hill
would also terminate the program and void the Mortgagee Letter pursuant to which it was
implemented, with concessions made for current participants in the program.

Legidlative History

On February 28, 2011, H.R. 830 was introduced by Representative Robert Dold and was
referred to the Committee on Financial Services. The bill has two cosponsors.

On March 2, 2011, the Subcommittee on Insurance, Housing and Community
Opportunity held a legislative hearing on H.R. 830 and received testimony from the following
witnesses: The Honorable Nell M. Barofsky, Specia Inspector General for the Troubled Asset
Relief Program (SIGTARP); The Honorable David Stevens, Assistant Secretary for Housing and
Commissioner of the Federal Housing Administration; The Honorable Mercedes Marquez,
Assistant Secretary, Community Planning and Development, Department of Housing and Urban
Development (HUD); Mr. Matthew J. Scire, Director, Financia Markets and Community
Investment, U.S. Government Accountability Office (GAO); and Ms. Katie Jones, Anayst in
Housing Policy, Congressional Research Service, Library of Congress.

On March 3, 2011, the full Committee met in open session and ordered the bill favorably
reported to the House by arecord vote of 33 yeas and 22 nays. The Committee Report was filed
on March 7, 2011 (H. Rept. 112-25).

On March 9, 2011, the House adopted H. Res. 150, providing for the consideration of
H.R. 830 under a structured rule, by a record vote of 240 yeas and 180 nays. On March 10,
2011, the House considered H.R. 830 and passed the bill, with amendments, by a record vote of
256 yeas and 171 nays.

EMERGENCY MORTGAGE RELIEF PROGRAM TERMINATION ACT
(H.R. 836)

Summary
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H.R. 836, the Emergency Mortgage Relief Program Termination Act, would rescind all
unobligated balances made available for the Emergency Mortgage Relief Program under section
1496(a) of the Dodd-Frank Wall Street Reform and Consumer Protection Act (P.L. 111-203),
which was signed into law on July 21, 2010, and terminate the program. The bill also callsfor a
study by the Department of Housing and Urban Development (HUD) to identify best practices
for how existing mortgage assistance programs can be applied to veterans, active duty military
personnel, and their relatives.

Legidlative History

On February 28, 2011, H.R. 836 was introduced by Representative Jeb Hensarling and
was referred to the Committee on Financial Services. The bill has two cosponsors.

On March 2, 2011, the Subcommittee on Insurance, Housing and Community
Opportunity held a legislative hearing on H.R. 830 and received testimony from the following
witnesses: The Honorable Nell M. Barofsky, Specia Inspector General for the Troubled Asset
Relief Program (SIGTARP); The Honorable David Stevens, Assistant Secretary for Housing and
Commissioner of the Federa Housing Administration; The Honorable Mercedes Marquez,
Assistant Secretary, Community Planning and Development, Department of Housing and Urban
Development (HUD); Mr. Matthew J. Scire, Director, Financia Markets and Community
Investment, U.S. Government Accountability Office (GAO); and Ms. Katie Jones, Anayst in
Housing Policy, Congressional Research Service, Library of Congress.

On March 3, 2011, the full Committee met in open session and ordered the bill favorably
reported to the House by arecord vote of 33 yeas and 22 nays. The Committee Report was filed
on March 7, 2011 (H. Rept. 112-26).

On March 9, 2011, the House adopted H. Res. 151, providing for the consideration of
H.R. 836 under a structured rule, by voice vote. On March 11, 2011, the House considered H.R.
836 and passed the hill, with amendments, by arecord vote of 242 yeas and 177 nays.

HAMP TERMINATION ACT
(H.R. 839)

Summary

H.R. 839, the HAMP Termination Act, would terminate the authority of the Treasury
Department to provide any new assistance to homeowners under the Home Affordable
Modification Program (HAMP) authorized under Title | of the Emergency Economic
Stabilization Act (12 U.S.C. 5230), while preserving any assistance already provided to HAMP
participants on a permanent or trial basis. The bill aso provides for a study by the Treasury
Department to identify best practices for how existing mortgage assistance programs can be
applied to veterans, active duty military personnel, and their relatives.

Legidlative History
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On February 28, 2011, H.R. 839 was introduced by Representative Patrick McHenry and
was referred to the Committee on Financial Services. The bill has eight cosponsors.

On March 2, 2011, the Subcommittee on Insurance, Housing and Community
Opportunity held a legislative hearing on H.R. 830 and received testimony from the following
witnesses: The Honorable Neill M. Barofsky, Specia Inspector General for the Troubled Asset
Relief Program (SIGTARP); The Honorable David Stevens, Assistant Secretary for Housing and
Commissioner of the Federal Housing Administration; The Honorable Mercedes Marquez,
Assistant Secretary, Community Planning and Development, Department of Housing and Urban
Development (HUD); Mr. Matthew J. Scire, Director, Financial Markets and Community
Investment, U.S. Government Accountability Office (GAO); and Ms. Katie Jones, Analyst in
Housing Policy, Congressional Research Service, Library of Congress.

On March 9, 2011, the full Committee met in open session and ordered the bill favorably
reported to the House by a record vote of 32 yeas and 23 nays. The Committee Report (Part 1)
was filed on March 11, 2011 (H. Rept. 112-31) and Part 2 of the Committee Report was filed on
March 14, 2011 (H. Rept. 112-31 Part 2).

On March 16, 2011, the House adopted H. Res. 170, providing for the consideration of
H.R. 839 under a structured rule, by a record vote of 241 yeas and 180 nays. On March 29,
2011, the House considered H.R. 839 and passed the bill, with amendments, by a record vote of
252 yeas and 170 nays, with 1 member voting present.

NSP TERMINATION ACT
(H.R. 861)
Summary

H.R. 861, the NSP Termination Act, would rescind al unobligated balances made
available for the Neighborhood Stabilization Program (NSP) authorized by the Dodd-Frank Wall
Street Reform and Consumer Protection Act (Public Law 111-203; 124 Stat. 2209; 42 U.S.C.
5301 note) and terminate the program.

Legidlative History

On March 1, 2011, H.R. 861 was introduced by Representative Gary Miller and was
referred to the Committee on Financial Services. The bill has four cosponsors.

On March 2, 2011, the Subcommittee on Insurance, Housing and Community
Opportunity held a legislative hearing on H.R. 830 and received testimony from the following
witnesses: The Honorable Neill M. Barofsky, Specia Inspector General for the Troubled Asset
Relief Program (SIGTARP); The Honorable David Stevens, Assistant Secretary for Housing and
Commissioner of the Federa Housing Administration; The Honorable Mercedes Marquez,
Assistant Secretary, Community Planning and Development, Department of Housing and Urban
Development (HUD); Mr. Matthew J. Scire, Director, Financia Markets and Community
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Investment, U.S. Government Accountability Office (GAO); and Ms. Katie Jones, Analyst in
Housing Policy, Congressional Research Service, Library of Congress.

On March 3, 2011, the full Committee met in open session and ordered the bill favorably
reported to the House by a record vote of 31 yeas and 24 nays. The Committee Report (Part 1)
was filed on March 11, 2011 (H. Rept. 112-32), and Part 2 of the Committee Report was filed on
March 14, 2011 (H. Rept. 112-32 Part 2).

On March 16, 2011, the House adopted H. Res. 170, providing for the consideration of
H.R. 861 under a structured rule, by a record vote of 241 yeas and 180 nays. On March 16,
2011, the House considered H.R. 861 and passed the bill, with amendments, by a record vote of
242 yeas and 182 nays.

RESPONSIBLE CONSUMER FINANCIAL PROTECTION REGULATIONS ACT OF 2011
(H.R.1121)
Summary

H.R. 1121, the Responsible Consumer Financial Protection Regulations Act of 2011,
would amend Section 1011 of the Dodd-Frank Act Wall Street Reform and Consumer Protection
Act (P.L. 111-203), by replacing the Director of the Consumer Financial Protection Bureau
(CFPB) with a five-person Commission. The CFPB Commission would be empowered to
prescribe regulations and issue orders to implement laws within the CFPB’ s jurisdiction. One of
the five seats on the CFPB Commission would be filled by the Vice Chairman for Supervision of
the Federal Reserve System. Each of the four remaining members of the Commission would be
appointed by the President; no more than two of those four Commissioners may be from the
same political party. Although the Chair of the Commission would fulfill the executive and
administrative functions of the CFPB, the Chair’ s discretion would be bounded by policies set by
the whole Commission.

Legidlative History

On March 16, 2011, H.R. 1121 was introduced by Chairman Bachus and referred to the
Committee on Financial Services. The bill has 34 cosponsors.

On March 16, 2011, the Subcommittee on Financial Institutions and Consumer Credit
held a legidative hearing on H.R. 1121 entitled “Oversight of the Consumer Financial Protection
Bureau.” Ms. Elizabeth Warren, Special Advisor to the Secretary of the Treasury for the
Consumer Financial Protection Bureau, Department of the Treasury, testified.

On April 6, 2011, the Subcommittee on Financial Institutions and Consumer Credit held
alegidative hearing on H.R. 1121 entitled “Legislative Proposals to Improve the Structure of the
Consumer Financial Protection Bureau.” Witnesses included: Ms. Leslie R. Andersen, President
and Chief Executive Officer, Bank of Bennington on behalf of the American Bankers
Association; Ms. Lynette W. Smith, President and Chief Executive Officer, Washington Gas
Light FCU on behalf of the National Association of Federal Credit Unions; Mr. Jess Sharp,
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Executive Director, Center for Capital Markets Competitiveness, U.S. Chamber of Commerce;
Mr. Hilary Shelton, Director, NAACP Washington Bureau and Senior VP for Advocacy and
Policy, NAACP; Mr. Noah H. Wilcox, President and Chief Executive Officer, Grand Rapids
State Bank on behalf of the Independent Community Bankers of America; Mr. Rod Staatz,
President and Chief Executive Officer, SECU of Maryland on behalf of the Credit Union
National Association; Mr. Richard Hunt, President, Consumer Bankers Association; and Prof.
Adam J. Levitin, Georgetown University Law Center.

On May 4, 2011, the Subcommittee on Financial Institutions and Consumer Credit met in
open session and ordered the bill favorably reported to the full Committee by arecord vote of 13
yeas and 7 nays.

On May 12, 2011, the full Committee met in open session and ordered the hill, as
amended, favorably reported to the House by arecord vote of 33 yeas and 24 nays.

CONSUMER FINANCIAL PROTECTION SAFETY AND SOUNDNESS IMPROVEMENT ACT OF 2011
(H.R. 1315)
Summary

H.R. 1315, the Consumer Financial Protection Safety and Soundness Improvement Act of
2011, amends Section 1023 of the Dodd-Frank Wall Street Reform and Consumer Protection Act
(Dodd-Frank Act) (P.L. 111-203) to streamline the Financial Stability Oversight Council’s
(FSOC) review and oversight of Consumer Financial Protection Bureau (CFPB) rules and
regulations that may undermine the safety and soundness of U.S. financial institutions. The bill
makes three major changes: (1) it lowers the threshold required to set aside regulations from a
two-thirds vote of the FSOC’ s voting membership to a simple magjority, excluding the CFPB; (2)
it clarifies that the FSOC must set aside any CFPB regulation that is inconsistent with the safe
and sound operations of U.S. financial institutions; and (3) it eliminates the 45-day time limit for
the FSOC to review and vote on regul ations.

Legidlative History

On April 1, 2011, H.R. 1315 was introduced by Representative Sean Duffy and was
referred to the Committee on Financial Services. The bill has four cosponsors.

On March 16, 2011, the Subcommittee on Financia Institutions and Consumer Credit
held a legidlative hearing on a draft of H.R. 1315 entitled “Oversight of the Consumer Financial
Protection Bureau.” Ms. Elizabeth Warren, Special Advisor to the Secretary of the Treasury for
the Consumer Financia Protection Bureau, Department of the Treasury, testified.

On April 6, 2011, the Subcommittee on Financial Institutions and Consumer Credit held
alegidative hearing on H.R. 1315 entitled “ Legidative Proposals to Improve the Structure of the
Consumer Financia Protection Bureau.” Witnesses included: Ms. Leslie R. Andersen, President
and Chief Executive Officer, Bank of Bennington on behalf of the American Bankers
Association; Ms. Lynette W. Smith, President and Chief Executive Officer, Washington Gas

59



Light FCU on behalf of the National Association of Federal Credit Unions; Mr. Jess Sharp,
Executive Director, Center for Capital Markets Competitiveness, U.S. Chamber of Commerce;
Mr. Hilary Shelton, Director, NAACP Washington Bureau and Senior VP for Advocacy and
Policy, NAACP; Mr. Noah H. Wilcox, President and Chief Executive Officer, Grand Rapids
State Bank on behalf of the Independent Community Bankers of America; Mr. Rod Staatz,
President and Chief Executive Officer, SECU of Maryland on behalf of the Credit Union
National Association; Mr. Richard Hunt, President, Consumer Bankers Association; and Prof.
Adam J. Levitin, Georgetown University Law Center.

On May 4, 2011, the Subcommittee on Financial Institutions and Consumer Credit met in
open session and ordered the bill favorably reported to the full Committee by arecord vote of 13
yeas and 9 nays.

On May 12, 2011, the full Committee met in open session and ordered the hill, as
amended, favorably reported to the House by arecord vote of 35 yeas and 22 nays.

BUREAU OF CONSUMER FINANCIAL PROTECTION TRANSFER CLARIFICATION ACT
(H.R. 1667)
Summary

H.R. 1667, the Bureau of Consumer Financial Protection Transfer Clarification Act,
amends Section 1062 of the Dodd-Frank Wall Street Reform and Consumer Protection Act
(Dodd-Frank Act) (P.L. 111-203). The Dodd-Frank Act shifts consumer protection functions to
the Consumer Financial Protection Bureau (CFPB) from the Federal Reserve, the Federd
Deposit Insurance Corporation (FDIC), the Nationa Credit Union Administration (NCUA), the
Office of the Comptroller of the Currency (OCC), the Office of Thrift Supervision (OTS) and the
Department of Housing and Urban Development (HUD). H.R. 1667 would delay any further
transfer of powers until the later of the following: (1) July 21, 2011; or (2) the date on which the
Director of the CFPB is confirmed by the Senate.

Legidative History

On May 2, 2011, H.R. 1667 was introduced by Representative Shelley Moore Capito and
was referred to the Committee on Financial Services. The bill has fourteen cosponsors.

On March 16, 2011, the Subcommittee on Financia Institutions and Consumer Credit
held a legidative hearing on a draft of H.R. 1667 entitled “Oversight of the Consumer Financial
Protection Bureau.” Ms. Elizabeth Warren, Special Advisor to the Secretary of the Treasury for
the Consumer Financia Protection Bureau, Department of the Treasury, testified.

On April 6, 2011, the Subcommittee on Financial Institutions and Consumer Credit held
alegidative hearing on H.R. 1667 entitled “Legidlative Proposals to Improve the Structure of the
Consumer Financia Protection Bureau.” Witnesses included: Ms. Leslie R. Andersen, President
and Chief Executive Officer, Bank of Bennington on behalf of the American Bankers
Association; Ms. Lynette W. Smith, President and Chief Executive Officer, Washington Gas
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Light FCU on behalf of the National Association of Federal Credit Unions; Mr. Jess Sharp,
Executive Director, Center for Capital Markets Competitiveness, U.S. Chamber of Commerce;
Mr. Hilary Shelton, Director, NAACP Washington Bureau and Senior VP for Advocacy and
Policy, NAACP; Mr. Noah H. Wilcox, President and Chief Executive Officer, Grand Rapids
State Bank on behalf of the Independent Community Bankers of America; Mr. Rod Staatz,
President and Chief Executive Officer, SECU of Maryland on behalf of the Credit Union
National Association; Mr. Richard Hunt, President, Consumer Bankers Association; and Prof.
Adam J. Levitin, Georgetown University Law Center.

On May 4, 2011, the Subcommittee on Financial Institutions and Consumer Credit met in
open session and ordered the bill favorably reported to the full Committee by arecord vote of 13
yeas and 8 nays.

On May 12, 2011, the full Committee held a markup and ordered the bill favorably
reported to the House by arecord vote of 35 yeas and 22 nays.

TOFACILITATE IMPLEMENTATION OF TITLE V1| OF THE DODD-FRANK WALL STREET REFORM AND
CONSUMER PROTECTION ACT, PROMOTE REGULATORY COORDINATION, AND AVOID MARKET
DISRUPTION

(H.R. 1573)
Summary

H.R. 1573, To facilitate implementation of Title VII of the Dodd-Frank Wall Street
Reform and Consumer Protection Act, promote regulatory coordination, and avoid market
disruption, would extend the statutory deadline for certain provisions of Title VII of the Dodd-
Frank Act from July 2011 to September 30, 2012. The legislation provides additional time for
the Commodity Futures Trading Commission (CFTC) and the Securities and Exchange
Commission (SEC) to write and vet the rules to implement the derivatives title, conduct cost-
benefit analysis, consider the interdependence and cumulative impact of the rules, and determine
the appropriate sequencing of effective dates. The legidation realigns the United States with the
G20 agreement to move to reporting and central clearing by December 2012, reducing the
likelihood of divergence in internationa regulatory regimes and mitigating negative
consequences to the competitive position of U.S. markets and market participants. H.R. 1573
maintains the current timeframe for the SEC and CFTC to issue fina rules defining key terms
such as swap, swap dealer, security-based swap dealer, major swap participant, magor security-
based swap participant and eligible contract participant, and for requiring record retention and
regulatory reporting for swaps. The bill provides for interim authority to designate swap data
repositories for the purposes of receiving the data. H.R. 1573 requires the SEC and CFTC to
hold public hearings to take testimony and comment on proposed rules before they are made
fina, and factor those comments into cost-benefit analysis and the timing of effective dates.
Finally, H.R. 1573 provides the SEC and CFTC authority to exempt certain persons from
registration and/or other regulatory requirements if they are subject to comparable supervision by
another regulatory authority, if there are information-sharing arrangements in effect between the
Commissions and that regulatory authority, and if it isin the public interest.

Legidlative History
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On April 15, 2011, H.R. 1573 was introduced by Representatives Lucas, Bachus,
Conaway and Garrett, and was referred to the House Financial Services and House Agriculture
Committees. The bill has twenty-two cosponsors.

On February 15, 2011, the Committee held an oversight hearing on the implementation of
Title VII of the Dodd-Frank Act entitled, “Assessing the Regulatory, Economic and Market
Implications of the Dodd-Frank Derivatives Title” Witnesses included: The Honorable Mary
Schapiro, Chairman, U.S. Securities and Exchange Commission; The Honorable Gary Gendler,
Chairman, U.S. Commodity Futures Trading Commission; The Honorable Daniel K. Tarullo,
Member, Federal Reserve Board of Governors, Mr. Craig Reiners, Director of Commodity Risk
Management, MillerCoors, on behalf of the Coalition for Derivatives End-Users;, Mr. Donald F.
Donahue, Chairman & Chief Executive Officer, The Depository Trust & Clearing Corporation
(DTCC); Mr. Terry Duffy, Executive Chairman, CME Group; Mr. Don Thompson, Managing
Director and Associate General Counsel, JPMorgan Chase, on behaf of the Securities Industry
and Financia Markets Association (SIFMA); Mr. Jamie Cawley, Chief Executive Officer,
Javelin, on behalf of the Swaps and Derivatives Market Association (SDMA); and Mr.
Christopher Giancarlo, Executive Vice President, Corporate Development, GFI Group Inc.

On March 16, 2011, the Subcommittee on Capital Markets and Government Sponsored
Enterprises held a legislative hearing on related derivatives legislation where Mr. Luke Zubrod,
Director, Chatham Financial, testified on behalf of the Coalition for Derivatives End-Users on
the need to extend title VII's statutory deadlines for rulemaking to allow regulators sufficient
time to incorporate recommendations, craft thoughtful rules, and conduct adequate cost-benefit
analyses.

On May 24, 2011, the full Committee met in open session and ordered the hill, as
amended, favorably reported to the House by arecord vote of 30 yeas and 24 nays.

FLOOD INSURANCE REFORM ACT OF 2011
(H.R. 1309)
Summary

H.R. 1309, the Flood Insurance Reform Act of 2011, reauthorizes the Nationa Flood
Insurance Program (NFIP) through September 30, 2016, and amends the National Flood
Insurance Act to ensure the immediate and near-term fiscal and administrative health of the
NFIP. The bill also ensures the NFIP's continued viability by encouraging broader participation
in the program, increasing financial accountability, eliminating unnecessary rate subsidies, and
updating the program to meet the needs of the 21st century. The key provisions of H.R. 1309
include: (1) a five-year reauthorization of the NFIP; (2) a three-year delay in the mandatory
purchase requirement for certain properties in newly designated Special Flood Hazard Areas
(SFHAYS); (3) a phase-in of full-risk, actuarial rates for areas newly designated as SFHAS; (4) a
reinstatement of the Technical Mapping Advisory Council; and (5) an emphasis on greater
private sector participation in providing flood insurance coverage.
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Legidlative History

On April 1, 2011, H.R. 1309 was introduced by Representative Judy Biggert and referred
to the Committee on Financial Services. The bill has nineteen cosponsors.

On March 11, 2011 and April 1, 2011, the Subcommittee on Insurance, Housing and
Community Opportunity held legislative hearings entitled “Legislative Proposals to Reform the
National Flood Insurance Program,” on a discussion draft of H.R. 1309. On March 11, 2011, the
Subcommittee received written testimony from Craig Fugate, Administrator, Federal Emergency
Management Agency and the following witnesses testified: Orice Williams Brown, Managing
Director, Government Accountability Office (GAO); Sally McConkey, Vice Chair, Association
of State Flood Plain Managers and Manager, Coordinated Hazard Assessment and Mapping
Program, Illinois State Water Survey; Sandra G. Parrillo, Chair, National Association of Mutual
Insurance Companies and President and CEO of Providence Mutual; Spencer Houldin, Chair,
Government Affairs Committee, Independent Insurance Agents and Brokers of America and
President, Ericson Insurance Services; Steve Ellis, Vice President, Taxpayers for Common
Sense, on behalf of the SmarterSafer Coalition; Donna Jallick, Vice President, Harleysville
Insurance; Barry Rutenberg, First Vice Chairman, National Association of Home Builders; Frank
Nutter, President, Reinsurance Association of America; Terry Sullivan, Sullilvan Redlty, Inc., on
behalf of The National Association of Realtors; and Maurice Veissi, President-Elect, National
Association of Redltors, and Principal, Veissi & Associates. On April, 1, 2011, Craig Fugate,
Administrator, Federal Emergency Management Agency (FEMA), was the only witness.

On April 6, 2011, the Subcommittee on Insurance, Housing and Community Opportunity
met in open session and ordered the bill, as amended, favorably reported to the full Committee
by voice vote.

On May 12, 2011, the Committee met in open session and ordered the bill, as amended,
favorably reported to the House by arecord vote of 54 yeas and O nays.

FuLL COMMITTEE OVERSIGHT ACTIVITIES
ECoNOMIC RECOVERY

On January 26, 2011, the Committee on Financial Services held a hearing entitled
“Promoting Economic Recovery and Job Creation: The Road Forward.” The purpose of this
hearing was to provide leading economists, academics, business owners and citizens an
opportunity to share their views about the barriers to economic growth, and to discuss
macroeconomic issues and trends facing the country and affecting job creation. Witnesses
discussed the effectiveness of the Federal Reserve's “quantitative easing” policy; the impact of
regulatory uncertainty on job growth; and the consequences of federal housing policy on the
economy. Witnesses also shared their views on the effect the national debt and budget deficit
will have on the long-term health of the economy. The witnesses for this hearing included: Dr.
William Poole of the University of Delaware; Professor John B. Taylor of Stanford University;
Dr. Donad Kohn of the Brookings Institute; Professor Hal S. Scott of Harvard Law School; Mr.
Eric Hoffman of Hoffman Media, LLC; Mr. Charles Maddy, |11 of Summit Financial Group; Mr.
Andrew Bursky of Atlas Holdings, LLC; and Mr. Ken Brody of Taconic Capitol.
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DERIVATIVES

On February 15, 2011, the Committee on Financial Services held a hearing entitled
“Assessing the Regulatory, Economic and Market Implications of the Dodd-Frank Derivatives
Title” This hearing reviewed Title VI of the Dodd-Frank Act from the perspectives of both the
federal regulators and market participants. Among the issues discussed were implementation
timeline concerns, proposed rulemakings, and the impact on various market participants,
including non-financial companies that use derivatives contracts to hedge against legitimate
business risks. The Committee received testimony from the following witnesses. The
Honorable Mary Schapiro, Chairman, U.S. Securities and Exchange Commission; The
Honorable Gary Gender, Chairman, U.S. Commodity Futures Trading Commission; The
Honorable Daniel K. Tarullo, Member, Federal Reserve Board of Governors, Craig Reiners,
Director of Commodity Risk Management, MillerCoors, on behalf of the Coalition for
Derivatives End-Users; Donald F. Donahue, Chairman & Chief Executive Officer, the
Depository Trust & Clearing Corporation (DTCC); Terry Duffy, Executive Chairman, the CME
Group; Don Thompson, Managing Director and Associate General Counsel, JPMorgan, on
behalf of the Securities Industry and Financial Markets Association (SIFMA); Jamie Cawley,
Chief Executive Officer, Javelin, on behalf of the Swaps and Derivatives Market Association
(SDMA); and Christopher Giancarlo, Executive Vice President, Corporate development, the GFI
Group Inc.

THE FINAL REPORT OF THE FINANCIAL CRISIS INQUIRY COMMISSION

On February 16, 2011, the Committee on Financial Services held a hearing entitled “The
Final Report of the Financial Crisis Inquiry Commission.” This hearing was held pursuant to
Section 5 of the “Fraud Enforcement and Recovery Act of 2009” (Public Law 111-21), which
required the Committee to hold a hearing on the contents of the final report of the Financial
Crisis Inquiry Commission (FCIC) within 120 days of its issuance. The FCIC was created by
Congress in 2009 “to examine the causes, domestic and global, of the current financial and
economic crisis in the United States’ The Commission issued its final report on January 27,
2011, accompanied by dissenting views filed by individua Commissioners. The hearing focused
on the findings of the Commission’s fina report and the commissioners’ assessments of the
efficacy of the reforms contained in the Dodd-Frank Act. In addition, the hearing examined the
reasons for the Commission’s inability to reach consensus in its findings with regard to the
causes of the financial crisis. The Committee received testimony from the following witnesses.
The Honorable Phil Angelides, Chairman of the FCIC; The Honorable Bill Thomas, Vice
Chairman of the FCIC; and four other FCIC members: Dr. Douglas Holtz-Eakin, The Honorable
Brooksley Born, Mr. Peter Wallison, and Mr. Byron Georgiou.

OVERSIGHT OF THE DEPARTMENT OF HOUSING AND URBAN DEVELOPMENT

On March 1, 2011, the Committee on Financial Services held a hearing entitled
“Oversight of the Department of Housing and Urban Development (HUD).” The hearing
focused on the proposed budget for HUD for fiscal year 2012. HUD Secretary Shaun Donovan
was the only witness. Secretary Donovan’s testimony outlined the Administration’s proposal to
increase HUD’s budget by $747 million (1.6 percent) over fiscal year 2010, to a total of $47.8
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billion for fiscal year 2012. As noted by the Committee, if adopted, the Administration’s fiscal
year 2012 budget request for HUD would result in a funding increase for HUD of $6.3 billion
(15 percent) since President Obama took office.

MONETARY POLICY AND THE STATE OF THE ECONOMY

On March 2, 2011, the Committee on Financial Services held a hearing entitled
“Monetary Policy and the State of the Economy,” to receive the Federal Reserve Board’s semi-
annual report on monetary policy and the state of the economy. The Honorable Ben S.
Bernanke, Chairman of the Federal Reserve Board, was the sole witness.

MORTGAGE REFORM

On March 1, 2011, the Committee on Financial Services held a hearing entitled
“Mortgage Finance Reform: An Examination of the Obama Administration’s Report to
Congress.” The Secretary of the Treasury, Timothy Geithner, was the only witness. Secretary
Geithner presented the Administration’s views on the future of America’'s housing finance
system, including options for reforming the Government Sponsored Enterprises (GSEs) and
reducing government support of the mortgage market.

FuLL COMMITTEE HEARINGSHELD

Serial No. Title Date(s)
112-1 | Promoting Economic Recovery and Job Creation: The Road Forward January 26, 2011
112-5 |Assessing the Regulatory, Economic and Market Implications of the | February 15, 2011

Dodd-Frank Derivatives Title

112-6 | The Fina Report of the Financia Crisis Inquiry Commission February 16, 2011

112-9 |Mortgage Finance Reform: An Examination of the Obama March 1, 2011

Administration’s Report to Congress

112-10 |Oversight of the Department of Housing and Urban Development March 1, 2011

(HUD)

112-11 |Monetary Policy and the State of the Economy March 2, 2011
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SUBCOMMITTEE ON CAPITAL MARKETSAND GOVERNMENT SPONSORED
ENTERPRISES

(Ratio: 20-15)

ScoTT GARRETT, New Jersey, Chairman

DAVID SCHWEIKERT, Arizona, Vice Chairman MAXINE WATERS, California, Ranking Member
PeETER T. KING, New York GARY L. ACKERMAN, New Y ork

EbwARD R. RoYCE, California BRAD SHERMAN, California

FRANK D. LucaAs, Oklahoma RUBEN HINOJOSA, Texas

DONALD A. MANZULLO, lllinois STEPHEN F. LYNCH, Massachusetts

JuDY BIGGERT, Illinois BRAD MILLER, North Carolina

JEB HENSARLING, Texas CAROLYN B. MALONEY, New Y ork
RANDY NEUGEBAUER, Texas GWEN MOORE, Wisconsin

JoHN CAMPBELL, California ED PERLMUTTER, Colorado

THADDEUS G. MCCOTTER, Michigan JOE DONNELLY, Indiana

KEVIN MCCARTHY, California ANDRE CARSON, Indiana

STEVAN PEARCE, New Mexico JAMES A. HIMES, Connecticut

BiLL Posey, Florida GARY C. PETERS, Michigan

MICHAEL G. FITZPATRICK, Pennsylvania AL GREEN, Texas

NAN A. S. HAYWORTH, New Y ork KEITH ELLISON, Minnesota

ROBERT HURT, Virginia BARNEY FRANK, Massachusetts, ex officio

ROBERT J. DOLD, Illinois

MiCHAEL G. GRiIMM, New Y ork
STEVE STIVERS, Ohio

SPENCER BACHUS, Alabama, ex officio

SUBCOMMITTEE LEGISLATIVE ACTIVITIES

FANNIE MAE AND FREDDIE MAC ACCOUNTABILITY AND TRANSPARENCY FOR TAXPAYERSACT OF
2011

(H.R.31)
Summary

H.R. 31, the Fannie Mae and Freddie Mac Accountability and Transparency for
Taxpayers Act of 2011, would expand the reporting requirements and enhance the authority of
the Federal Housing Finance Agency’s (FHFA’s) Office of Inspector General. H.R. 31 would
require the FHFA Inspector General to report quarterly to Congress on the status of the
conservatorships of the Government Sponsored Enterprises (GSES), Fannie Mae and Freddie
Mac, including the extent of taxpayer liabilities, the GSES investment and foreclosure mitigation
strategies, and management and personnel matters at the GSEs. H.R. 31 would require that these
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reports be publicly available. H.R. 31 would aso grant the Inspector General additional law
enforcement and personnel-hiring authorities.

Legidlative History

H.R. 31 was introduced by Representative Judy Biggert on January 5, 2011 and referred
to the Committee on Financial Services. The bill has 19 cosponsors.

On March 31, 2011, the Subcommittee held a legislative hearing on H.R. 31 entitled
“Legisative Hearing on Immediate Steps to Protect Taxpayers from the Ongoing Bailout of
Fannie Mae and Freddie Mac.” The Subcommittee received testimony from the following
witnesses: Edward DeMarco, Acting Director of the Federa Housing Finance Agency; The Hon.
John H. Dalton, President of the Housing Policy Council, Financial Services Roundtable;
Christopher Papagianis, Managing Director, Economics21; Edward Pinto, Resident Fellow,
American Enterprise Institute; Bob Nielsen, Chairman of the Board, National Association of
Home Builders; and Ron Phipps, President, National Association of Realtors.

On April 5, 2011 and April 6, 2011, the Subcommittee met in open session and ordered
the bill, as amended, favorably reported to the full Committee by avoice vote.

THE CHURCH PLAN INVESTMENT CLARIFICATION ACT
(H.R.33)
Summary

H.R. 33, the Church Plan Investment Clarification Act, would make a technical
correction to Public Law 108-359, which prevents church pension plans from investing in
collective trusts. The bill would alow church pension plans to invest in collective trusts by
broadening an exemption in the current law. In 2003, Congress attempted to achieve this result,
but omitted a necessary exemption from the Securities Act of 1933 to provide parallel treatment
for church plans with exemptions in the Investment Company Act of 1940 and the Securities
Exchange Act of 1934. Without this correction, collective trusts will not accept investments
from church pension plans.

Legidlative History

H.R. 33 was introduced by Representative Judy Biggert on January 5, 2011 and referred
to the Committee on Financial Services.

On March 10, 2011, the Subcommittee held a hearing entitled “Oversight of the
Securities and Exchange Commission’s Operations, Activities, Challenges and FY 2012 Budget
Request.” The Subcommittee received testimony from the following witnesses: Mr. Robert
Cook, Director, Division of Trading and Markets, Securities and Exchange Commission (SEC);
Ms. Meredith Cross, Director, Division of Corporation Finance, SEC: Mr. Robert Khuzami,
Director, Division of Enforcement, SEC; Ms. Eileen Rominger, Director, Division of Investment
Management, SEC; and Mr. Carlo di Florio, Director, Office of Compliance Inspections and
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Examinations, SEC. During the hearing, Representative Biggert asked Ms. Meredith Cross, the
Securities and Exchange Commission’s Director of Corporation Finance, to comment on the
need for legislation to modify the treatment of church pension plan investments in collective
trusts.

On May 3, 2011 and May 4, 2011, the Subcommittee met in open session and ordered the
bill, as amended, favorably reported to the full Committee by a voice vote.

THE UNITED STATES COVERED BONDSACT OF 2011
(H.R. 940)
Summary

H.R. 940, the United States Covered Bonds Act of 2011, would establish the statutory
framework necessary to start a covered bonds market in the United States. The bill would
provide lega certainty for covered bonds in three ways. specifying the categories of eligible
issuers and eligible cover-pool assets; mandating an asset coverage test for cover pools and
audits by an independent asset monitor; and clarifying applicable securities and tax matters.
H.R. 940 creates a separate resolution process for covered bond programs. The bill requires the
Secretary of the Treasury, in consultation with applicable prudential regulators, to serve as the
primary regulator of the covered bonds market.

Legidlative History

H.R. 940 was introduced by Representative Scott Garrett on March 8, 2011 and referred
to the Committee on Financia Services and the Committee on Ways and Means. The bill has one
COSpPONSOr.

On March 11, 2011, the Subcommittee held a legislative hearing on H.R. 940 entitled
“Legislative Proposals to Create a Covered Bond Market in the United States.” The
Subcommittee received testimony from the following witnesses: Mr. Scott Stengel, Partner, King
& Spalding LLP, on behalf of the U.S. Covered Bond Council; Mr. Bert Ely, Ely & Company,
Inc.; Mr. Tim Skeet, Amias Berman & Co., on behalf of the International Capital Market
Association; Mr. Ralph Daloisio, Managing Director, Natixis, on behalf of the American
Securitization Forum; and Mr. Stephen G. Andrews, President and Chief Executive Officer,
Bank of Alameda.

On May 3, 2011 and May 4, 2011, the Subcommittee met in open session and ordered the
bill, as amended, favorably reported to the full Committee by voice vote.

THE BURDENSOME DATA COLLECTION RELIEFACT

(H.R. 1062)
Summary
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H.R. 1062, the Burdensome Data Collection Relief Act, would repeal Section 953(b) of
the Dodd-Frank Wall Street Reform and Consumer Protection Act (P.L. 111-203), which
requires publicly traded companies to disclose the median of the annual total compensation of all
employees of the company (other than the Chief Executive Officer), the annua tota
compensation of the CEO, and aratio comparing those two numbers.

Legidlative History

H.R. 1062 was introduced by Representative Nan Hayworth on March 14, 2011 and
referred to the Committee on Financial Services. The bill has seven cosponsors.

On March 16, 2011, the Subcommittee held a legislative hearing on H.R. 1062 entitled
“Legislative Proposals to Promote Job Creation, Capital Formation, and Market Certainty.” The
Subcommittee received testimony from the following witnesses: Mr. Kenneth A. Bertsch,
President and CEO, Society of Corporate Secretaries & Governance Professionas, Mr. Tom
Deutsch, Executive Director, American Securitization Forum; Ms. Pam Hendrickson, Chief
Operating Officer, The Riverside Company; Mr. David Weild, Senior Advisor, Grant Thornton,
LLP; Mr. Luke Zubrod, Director, Chatham Financial on behalf of the Coalition for Derivatives
End-Users; and Mr. Damon Silvers, Policy Director and Special Counsel, AFL-CIO.

On May 3, 2011 and May 4, 2011, the Subcommittee met in open session and ordered the
bill favorably reported to the full Committee by arecord vote of 20 yeas and 12 nays.

THE SMALL CoMPANY CAPITAL FORMATION ACT OF 2011
(H.R. 1070)
Summary

H.R. 1070, the Smal Company Capital Formation Act of 2011, would increase the
offering threshold for companies exempted from Securities and Exchange Commission (SEC)
registration under SEC Regulation A from $5 million to $50 million. The bill also requires the
SEC to re-examine the threshold every two years and report to Congress on decisions regarding
the adjustment of the threshold. The bill provides the SEC with the authority to increase the
threshold.

Legidlative History

H.R. 1070 was introduced by Representative David Schweikert on March 14, 2011 and
referred to the Committee on Financial Services. The bill has seventeen cosponsors.

On March 16, 2011, the Subcommittee held a legidative hearing on H.R. 1070 entitled
“Legislative Proposals to Promote Job Creation, Capital Formation, and Market Certainty.” The
Subcommittee received testimony from the following witnesses: Mr. Kenneth A. Bertsch,
President and CEO, Society of Corporate Secretaries & Governance Professionas, Mr. Tom
Deutsch, Executive Director, American Securitization Forum; Ms. Pam Hendrickson, Chief
Operating Officer, The Riverside Company; Mr. David Weild, Senior Advisor, Grant Thornton,
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LLP; Mr. Luke Zubrod, Director, Chatham Financial on behalf of the Coalition for Derivatives
End-Users; and Mr. Damon Silvers, Policy Director and Special Counsel, AFL-CIO.

On May 3, 2011 and May 4, 2011, the Subcommittee met in open session and ordered the
bill, as amended, favorably reported to the full Committee by voice vote.

THE SMALL BUSINESS CAPITAL ACCESS AND JOB PRESERVATION ACT
(H.R. 1082)
Summary

H.R. 1082, the Small Business Capital Access and Job Preservation Act, would exempt
advisers to private equity funds from U.S. Securities and Exchange Commission registration
requirements as mandated by Title IV of the Dodd-Frank Wall Street Reform and Consumer
Protection Act (P.L. 111-203).

Legidlative History

H.R. 1082 was introduced by Representative Robert Hurt on March 15, 2011 and was
referred to the Committee on Financial Services. The bill has nine cosponsors.

On March 16, 2011, the Subcommittee held a legislative hearing on H.R. 1082 entitled
“Legidative Proposals to Promote Job Creation, Capital Formation, and Market Certainty.” The
Subcommittee received testimony from the following witnesses: Mr. Kenneth A. Bertsch,
President and CEO, Society of Corporate Secretaries & Governance Professionals, Mr. Tom
Deutsch, Executive Director, American Securitization Forum; Ms. Pam Hendrickson, Chief
Operating Officer, The Riverside Company; Mr. David Weild, Senior Advisor, Grant Thornton,
LLP; Mr. Luke Zubrod, Director, Chatham Financial on behalf of the Coalition for Derivatives
End-Users; and Mr. Damon Silvers, Policy Director and Special Counsel, AFL-CIO.

On May 3, 2011 and May 4, 2011, the Subcommittee met in open session and ordered the
bill favorably reported to the full Committee by arecord vote of 19 yeas and 13 nays.

EQUITY IN GOVERNMENT COMPENSATION ACT OF 2011
(H.R. 1221)
Summary

H.R. 1221, the Equity in Government Compensation Act of 2011, would suspend the
current compensation packages for all wage-grade employees at Fannie Mae and Freddie Mac
and establish a compensation system for the executive officers that is consistent with that of the
Executive Schedule and the Senior Executive Service of the Federa Government and for all
other employees that is in accordance with the General Schedule. The bill would also express
the sense of the Congress that the 2010 pay packages for Fannie Mae's and Freddie Mac’s senior
executives were excessive and that the money should be returned to taxpayers.
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Legidlative History

H.R. 1221 was introduced by Chairman Bachus on March 29, 2011 and referred to the
Committee on Financial Services and the Committee on Oversight and Government Reform.
The bill has six cosponsors.

On March 31, 2011, the Subcommittee held a legidative hearing on H.R. 1221 entitled
“Legidative Hearing on Immediate Steps to Protect Taxpayers from the Ongoing Bailout of
Fannie Mae and Freddie Mac.” The Subcommittee received testimony from the following
witnesses. Edward DeMarco, Acting Director of the Federa Housing Finance Agency (FHFA),
The Hon. John H. Dalton, President of the Housing Policy Council, Financial Services
Roundtable; Christopher Papagianis, Managing Director, Economics21; Edward Pinto, Resident
Fellow, American Enterprise Institute; Bob Nielsen, Chairman of the Board, National
Association of Home Builders; and Ron Phipps, President, National Association of Realtors.

On April 5, 2011 and April 6, 2011, the Subcommittee met in open session and ordered
the bill, as amended, favorably reported to the full Committee by a record vote of 27 yeas and 6
nays.

GSE SuBsSIDY ELIMINATION ACT OF 2011
(H.R. 1222)
Summary

H.R. 1222, the GSE Subsidy Elimination Act of 2011, would mandate that the Federal
Housing Finance Agency gradualy require Fannie Mae and Freddie Mac to increase the fees
they charge for guaranteeing payments of principal and interest on mortgages that they
securitize. H.R. 1222 aso directs the FHFA to consider the conditions of the financial market in
raising the GSEs' guarantee fees to ensure that its actions do not disrupt a housing recovery.

Legidlative History

H.R. 1222 was introduced by Representative Randy Neugebauer on March 29, 2011 and
referred to the Committee on Financial Services. The bill has six cosponsors.

On March 31, 2011, the Subcommittee held a legidative hearing on H.R. 1222 entitled
“Legidative Hearing on Immediate Steps to Protect Taxpayers from the Ongoing Bailout of
Fannie Mae and Freddie Mac.” The Subcommittee received testimony from the following
witnesses. Edward DeMarco, Acting Director of the Federal Housing Finance Agency (FHFA);
The Hon. John H. Dalton, President of the Housing Policy Council, Financial Services
Roundtable; Christopher Papagianis, Managing Director, Economics21; Edward Pinto, Resident
Fellow, American Enterprise Institute; Bob Nielsen, Chairman of the Board, National
Association of Home Builders; and Ron Phipps, President, National Association of Realtors.
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On April 5, 2011 and April 6, 2011, the Subcommittee met in open session and ordered
the bill favorably reported to the full Committee by a record vote of 25 yeas and 9 nays.

GSE CREDIT RISk EQUITABLE TREATMENT ACT OF 2011
(H.R. 1223)
Summary

H.R. 1223, the GSE Credit Risk Equitable Treatment Act of 2011, would clarify that a
GSE loan purchase or asset-backed security issuance would not affect the status of the
underlying assets. The bill is designed to ensure that mortgages held or securitized by Fannie
Mae and Freddie Mac and asset-backed securities issued by them are treated similarly as other
mortgages and asset-backed securities for purposes of the credit risk retention requirements in
Section 941 of the Dodd-Frank Act.

Legidlative History

H.R. 1223 was introduced by Representative Scott Garrett on March 29, 2011 and
referred to the Committee on Financial Services. The bill has three cosponsors.

On March 31, 2011, the Subcommittee held a legidative hearing on H.R. 1223 entitled
“Legidative Hearing on Immediate Steps to Protect Taxpayers from the Ongoing Bailout of
Fannie Mae and Freddie Mac.” The Subcommittee received testimony from the following
witnesses. Edward DeMarco, Acting Director of the Federa Housing Finance Agency (FHFA),
The Hon. John H. Dalton, President of the Housing Policy Council, Financial Services
Roundtable; Christopher Papagianis, Managing Director, Economics21; Edward Pinto, Resident
Fellow, American Enterprise Institute; Bob Nielsen, Chairman of the Board, National
Association of Home Builders; and Ron Phipps, President, National Association of Realtors.

On April 5, 2011 and April 6, 2011, the Subcommittee met in open session and ordered
the bill, as amended, favorably reported to the full Committee by a record vote of 34 yeas and O
nays.

GSE PorTFOLIO RIsk REDUCTION ACT OF 2011
(H.R. 1224)
Summary

H.R. 1224, the GSE Portfolio Risk Reduction Act of 2011, would accelerate and
formalize the reductions in the size of the portfolios of the Government Sponsored Enterprises,
by setting annual limits on the maximum size of each GSE's retained portfolio, ratcheting the
limits down over five years until they reached a sustainable level. In the first year, the GSES
would have their portfolios capped at no more than $700 billion, declining to $600 billion for
year two, $475 hillion for year three, $350 hillion for year four, and finaly to $250 billion in
year five.
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Legidlative History

H.R. 1224 was introduced by Representative Jeb Hensarling on March 29, 2011 and
referred to the Committee on Financial Services. The bill has five cosponsors.

On March 31, 2011, the Subcommittee held a legidlative hearing on H.R. 1224 entitled
“Legislative Hearing on Immediate Steps to Protect Taxpayers from the Ongoing Bailout of
Fannie Mae and Freddie Mac.” The Subcommittee received testimony from the following
witnesses. Edward DeMarco, Acting Director of the Federal Housing Finance Agency (FHFA);
The Hon. John H. Dadlton, President of the Housing Policy Council, Financial Services
Roundtable; Christopher Papagianis, Managing Director, Economics21; Edward Pinto, Resident
Fellow, American Enterprise Institute; Bob Nielsen, Chairman of the Board, National
Association of Home Builders; and Ron Phipps, President, National Association of Realtors.

On April 5, 2011 and April 6, 2011, the Subcommittee met in open session and ordered
the bill, as amended, favorably reported by arecord vote of 20 yeas and 14 nays.

GSE DEBT ISSUANCE APPROVAL ACT OF 2011
(H.R. 1225)
Summary

H.R. 1225, the GSE Debt Issuance Approva Act of 2011, would require the Treasury
Department to approve any new debt issuances by the GSEs. If the Treasury Department
chooses to approve a debt issuance, it must explain and justify its decision to Congress and the
Federal Housing Finance Agency (FHFA) within 7 days.

Legidlative History

H.R. 1225 was introduced by Representative Stevan Pearce on March 29, 2011 and
referred to the Committee on Financial Services. The bill has five cosponsors.

On March 31, 2011, the Subcommittee held a legislative hearing on H.R. 1225 entitled
“Legislative Hearing on Immediate Steps to Protect Taxpayers from the Ongoing Bailout of
Fannie Mae and Freddie Mac.” The Subcommittee received testimony from the following
witnesses: Edward DeMarco, Acting Director of the Federal Housing Finance Agency (FHFA);
The Hon. John H. Dalton, President of the Housing Policy Council, Financial Services
Roundtable; Christopher Papagianis, Managing Director, Economics21; Edward Pinto, Resident
Fellow, American Enterprise Institute; Bob Nielsen, Chairman of the Board, National
Association of Home Builders; and Ron Phipps, President, National Association of Realtors.

On April 5, 2011 and April 6, 2011, the Subcommittee met in open session and ordered

the bill favorably reported to the full Committee by a record vote of 18 yeas, O nays and 1
present.
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GSE MIssION IMPROVEMENT ACT OF 2011
(H.R. 1226)
Summary

H.R. 1226, the GSE Mission Improvement Act of 2011, would repeal the GSES
affordable housing goals. Fannie Mae and Freddie Mac, as GSESs, were vested with unique,
governmentally-derived advantages. Given their dominant role in the mortgage market,
Congress has required them to set minimum percentage-of-business goals for mortgage
purchases. These affordable housing (or lending) goals have been designed to promote higher-
risk aswell aslow-income lending and lending in underserved geographic areas.

Legidlative History

H.R. 1226 was introduced by Representative Ed Royce on March 29, 2011 and referred
to the Committee on Financial Services. The bill has five cosponsors.

On March 31, 2011, the Subcommittee held a legidative hearing on H.R. 1226 entitled
“Legidative Hearing on Immediate Steps to Protect Taxpayers from the Ongoing Bailout of
Fannie Mae and Freddie Mac.” The Subcommittee received testimony from the following
witnesses. Edward DeMarco, Acting Director of the Federal Housing Finance Agency (FHFA);
The Hon. John H. Dalton, President of the Housing Policy Council, Financial Services
Roundtable; Christopher Papagianis, Managing Director, Economics21; Edward Pinto, Resident
Fellow, American Enterprise Institute; Bob Nielsen, Chairman of the Board, National
Association of Home Builders; and Ron Phipps, President, National Association of Realtors.

On April 5, 2011 and April 6, 2011, the Subcommittee met in open session and ordered
the bill, as amended, favorably reported by voice vote.

GSE Risk AND ACTIVITIESLIMITATION ACT OF 2011
(H.R. 1227)
Summary

H.R. 1227, the GSE Risk and Activities Limitation Act of 2011, would prohibit the
Government Sponsored Enterprises (GSEs) from offering, undertaking, transacting, conducting
or engaging in any new business activities while in conservatorship or receivership. By
preventing Fannie Mae or Freddie Mac from initiating new projects, as defined by Federal
Housing Finance Agency (FHFA) regulation, Congress would be limiting their size and market
dominance. Under current law, the FHFA Director must pre-approve a proposed GSE activity or
product to determine whether it is in the public interest and consistent with the safety and
soundness of the Enterprise or the financial system.

Legidlative History
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H.R. 1227 was introduced by Representative David Schweikert on March 29, 2011 and
referred to the Committee on Financial Services. The bill has six cosponsors.

On March 31, 2011, the Subcommittee held a legidative hearing on H.R. 1227 entitled
“Legidative Hearing on Immediate Steps to Protect Taxpayers from the Ongoing Bailout of
Fannie Mae and Freddie Mac.” The Subcommittee received testimony from the following
witnesses. Edward DeMarco, Acting Director of the Federal Housing Finance Agency (FHFA);
The Hon. John H. Dalton, President of the Housing Policy Council, Financial Services
Roundtable; Christopher Papagianis, Managing Director, Economics21; Edward Pinto, Resident
Fellow, American Enterprise Institute; Bob Nielsen, Chairman of the Board, National
Association of Home Builders; and Ron Phipps, President, National Association of Realtors.

On April 5, 2011 and April 6, 2011, the Subcommittee met in open session and ordered
the bill, as amended, favorably reported to the full Committee by voice vote.

THE ASSET-BACKED MARKET STABILIZATION ACT OF 2011
(H.R. 1539)
Summary

H.R. 1539, the Asset-Backed Market Stabilization Act of 2011, would repeal Section
939G of the Dodd-Frank Wall Street Reform and Consumer Protection Act (P.L. 111-203),
thereby reinstating SEC Rule 436(g). Under the Securities Act, the written consent of an
“expert” — which includes any person who prepared or certified a portion of a statement or
prospectus filed with the SEC — must be included in the filing, and the consenting expert is
subject to liability for misstatements in the prepared or certified portion of the registration
statement or prospectus. Rule 436(g) exempted “nationally recognized statistical rating
organizations” (NRSROs) from being considered “experts’ if their ratings were included in a
registration statement or prospectus. Rule 436(g)’s repeal in the Dodd-Frank Act prompted
NRSROs to refuse to consent to the inclusion of their ratings in statements and prospectuses,
causing dislocation in the asset-backed securities market.

Legislative History

H.R. 1539 was introduced by Representative Steve Stivers on April 14, 2011 and was
referred to the Committee on Financial Services. The bill has three cosponsors.

On March 16, 2011, the Subcommittee held a legislative hearing on the draft version of
H.R. 1539 entitled “Legidative Proposals to Promote Job Creation, Capita Formation, and
Market Certainty.” The Subcommittee received testimony from the following witnesses. Mr.
Kenneth A. Bertsch, President and CEO, Society of Corporate Secretaries & Governance
Professionals, Mr. Tom Deutsch, Executive Director, American Securitization Forum; Ms. Pam
Hendrickson, Chief Operating Officer, The Riverside Company; Mr. David Weild, Senior
Advisor, Grant Thornton, LLP; Mr. Luke Zubrod, Director, Chatham Financial on behalf of the
Codlition for Derivatives End-Users, and Mr. Damon Silvers, Policy Director and Special
Counsdl, AFL-CIO.
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On May 3, 2011 and May 4, 2011, the Subcommittee met in open session and ordered the
bill favorably reported to the full Committee by arecord vote of 18 yeas and 14 nays.

BUSINESS RISK MITIGATION AND PRICE STABILIZATION ACT

(H.R. 1610)
Summary

H.R. 1610, the Business Risk Mitigation and Price Stabilization Act, would exempt non-
financial end-users of derivatives products from having to post margin as required under Title
VI of the Dodd-Frank Wall Street Reform and Consumer Protection Act (P.L. 111-203).

Legidlative History

H.R. 1610 was introduced by Representative Michael Grimm on April 15, 2011 and was
referred to the Committee on Financial Services and the Committee on Agriculture. The bill has
ten cosponsors.

On February 15, 2011, the Committee held an oversight hearing on the implementation of
Title VII of the Dodd-Frank Act entitled, “Assessing the Regulatory, Economic and Market
Implications of the Dodd-Frank Derivatives Title.” The Subcommittee received testimony from
the following witnesses: The Honorable Mary Schapiro, Chairman, U.S. Securities and
Exchange Commission; The Honorable Gary Gensler, Chairman, U.S. Commodity Futures
Trading Commission; The Honorable Daniel K. Tarullo, Member, Federa Reserve Board of
Governors, Mr. Craig Reiners, Director of Commodity Risk Management, MillerCoors, on
behalf of the Coalition for Derivatives End-Users; Mr. Donald F. Donahue, Chairman & Chief
Executive Officer, The Depository Trust & Clearing Corporation (DTCC); Mr. Terry Duffy,
Executive Chairman, CME Group; Mr. Don Thompson, Managing Director and Associate
General Counsel, JPMorgan Chase, on behalf of the Securities Industry and Financial Markets
Association (SIFMA); Mr. Jamie Cawley, Chief Executive Officer, Javelin, on behaf of the
Swaps and Derivatives Market Association (SDMA); and Mr. Christopher Giancarlo, Executive
Vice President, Corporate Development, GFI Group Inc.

On March 16, 2011, the Subcommittee held a legislative hearing on the draft version of
H.R. 1610 entitled “Legidative Proposals to Promote Job Creation, Capita Formation, and
Market Certainty.” The Subcommittee received testimony from the following witnesses: Mr.
Kenneth A. Bertsch, President and CEO, Society of Corporate Secretaries & Governance
Professionas, Mr. Tom Deutsch, Executive Director, American Securitization Forum; Ms. Pam
Hendrickson, Chief Operating Officer, The Riverside Company; Mr. David Weild, Senior
Advisor, Grant Thornton, LLP; Mr. Luke Zubrod, Director, Chatham Financial on behalf of the
Codlition for Derivatives End-Users, and Mr. Damon Silvers, Policy Director and Special
Counsel, AFL-CIO.

On May 3, 2011 and May 4, 2011, the Subcommittee met in open session and ordered the
bill, as amended, favorably reported to the full Committee by a record vote of 19 yeas and 13
nays.
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FANNIE MAE AND FREDDIE MAC TRANSPARENCY ACT OF 2011
(H.R. 463)

On May 25, 2011, the Subcommittee held a legislative hearing entitled “ Transparency,
Transition and Taxpayer Protection: More Steps to End the GSE Bailout.” The hearing focused
on seven legidative proposals primarily designed to scale back the role played by the GSEs in
the U.S. mortgage market and limit further taxpayer exposure. The legidative texts considered
included: H.R. 463, the Fannie Mae and Freddie Mac Transparency Act of 2011, and discussion
drafts by Representatives Manzullo, Royce, Hurt, Fitzpatrick, Stivers and Neugebauer. The
Subcommittee received testimony from the following witnesses. Edward DeMarco, Acting
Director of the Federal Housing Finance Agency; Dr. Anthony Sanders, Mercatus Center Senior
Scholar and Distinguished Professor of Real Estate Finance, George Mason University; Mr.
David John, Senior Research Fellow in Retirement Security and Financial Institutions, The
Heritage Foundation; Dr. Sheila Crowley, President, National Low Income Housing Coalition;
and Mr. Kelly William Cobb, Government Affairs Manager, Americans for Tax Reform.

SUBCOMMITTEE OVERSIGHT ACTIVITIES
GOVERNMENT SPONSORED ENTERPRISES

On February 9, 2011, the Subcommittee held a hearing entitlted “GSE Reform:
Immediate Steps to Protect Taxpayers and End the Bailout.” The hearing examined proposals
for reforming the housing finance system and reducing the role of government in subsidizing the
mortgage market. The Subcommittee received testimony from the following witnesses: Mr.
Mark Calabria, Director of Financial Regulation Studies, Cato Institute; Mr. Anthony Randazzo,
Director, Economic Research, Reason Foundation; Mr. Alex Pollock, Resident Fellow,
American Enterprise Institute; and Ms. Sarah Wartell, Executive Vice President, Center for
American Progress.

OVERSIGHT AND RESTRUCTURING OF THE SECURITIES AND EXCHANGE COMMISSION (SEC)

On March 10, 2011, the Subcommittee held a hearing entitled “Oversight of the
Securities and Exchange Commission’s Operations, Activities, Challenges and FY 2012 Budget
Request.” The Subcommittee received testimony from the following witnesses: Mr. Robert
Cook, Director, Division of Trading and Markets, Securities and Exchange Commission (SEC);
Ms. Meredith Cross, Director, Division of Corporation Finance, SEC; Mr. Robert Khuzami,
Director, Division of Enforcement, SEC; Ms. Eileen Rominger, Director, Division of Investment
Management, SEC; and Mr. Carlo di Florio, Director, Office of Compliance Inspections and
Examinations, SEC.

SUBCOMMITTEE HEARINGSHELD
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Serial No. Title Date(s)

112-2  |GSE Reform: Immediate Steps to Protect Taxpayers and End the Bailout February 9, 2011

112-14 |Oversight of the Securities and Exchange Commission’s Operations, March 10, 2011
Activities, Challenges and FY 2012 Budget Request

112-17 |Legislative Proposals to Create a Covered Bond Market in the United March 11, 2011
States

112-19 |Legidative Proposals to Promote Job Creation, Capital Formation, and March 16, 2011
Market Certainty

112-22 |Legidative Hearing on Immediate Steps to Protect Taxpayers from the March 31, 2011
Ongoing Bailout of Fannie Mae and Freddie Mac

112-27 |Understanding the Implications and Consequences of the Proposed Rule April 14, 2011
on Risk Retention

112-29 |Legidative Proposals to Address the Negative Consequences of the May 11, 2011
Dodd-Frank Whistleblower Provisions

112-33 | Transparency, Transition and Taxpayer Protection: More Steps to End May 25, 2011

the GSE Bailout
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SUBCOMMITTEE ON DOMESTIC MONETARY PoLICY AND TECHNOLOGY

(Ratio: 8-6)

RoN PauL, Texas, Chairman

WALTER B. JONES, North Carolina, Vice WM. LACY CLAY, Missouri, Ranking Member
Chairman CAROLYN B. MALONEY, New Y ork

FRANK D. Lucas, Oklahoma GREGORY W. MEEKS, New Y ork

PATRICK T. MCHENRY, North Carolina AL GREEN, Texas

BLAINE LUETKEMEYER, Missouri EMANUEL CLEAVER, Missouri

BiLL HUIZENGA, Michigan GARY C. PETERS, Michigan

NAN A. S. HAYWORTH, New Y ork BARNEY FRANK, Massachusetts, ex officio

DAVID SCHWEIKERT, Arizona
SPENCER BACHUS, Alabama, ex officio

SUBCOMMITTEE OVERSIGHT ACTIVITIES

THE ECONOMY AND JOBS

On February 9, 2011, the Subcommittee held a hearing entitled “Can Monetary Policy
Redlly Create Jobs?’ The focus of the hearing was the effectiveness of Federal Reserve policy in
creating jobs. The purpose of the hearing was twofold: first, to examine whether the Federa
Reserve is meeting, or ever could meet, its mandates of maintaining stable prices and high
employment when prices and employment rates are high; and second, to examine whether the
Fed’'s accommodative monetary policy has implications for long-term employment prospects.
The Subcommittee received testimony from the following witnesses: Dr. Thomas J. DiLorenzo,
Professor of Economics, Sellinger School of Business, Loyola University; Dr. Richard Vedder,
Professor of Economics, Ohio University; and Dr. Josh Bivens, Economic Policy Institute,

Washington, D.C.

MONETARY PoLICY AND RISING PRICES

On March 17, 2011, the Subcommittee held a hearing entitled “The Relationship of
Monetary Policy and Rising Prices.” The purpose of the hearing was to examine whether the
stimulative monetary policy the Federal Reserve has recently engaged in will trigger inflation.
The Subcommittee received testimony from the following witnesses: Mr. Lewis E. Lehrman,
Senior Partner, L.E. Lehrman & Co; Mr. James Grant, Editor, Grant’s Interest Rate Observer;

and Professor Joseph T. Salerno, Pace University.

BuLLION COIN PROGRAMS

On April 7, 2011, the Subcommittee held a hearing entitled “Bullion Coin Programs of
the United States Mint: Can They Be Improved?” The purpose of the hearing was to examine
possible improvements to the Mint’s bullion programs. The Subcommittee received testimony
from the following witnesses: Beth Deisher, Editor, Coin World Magazine; Terrence Hanlon,
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President, Dillon Gage Metals Division; Ross Hansen, Founder, Northwest Territorial Mint; and
Raymond Nessim, Chief Executive Officer, Manfra, Tordella & Brookes, Inc.

MONETARY PoLicy AND THE DEBT CEILING

On May 11, 2011, the Subcommittee held a hearing entitled “Monetary Policy and the
Debt Ceiling: Examining the Relationship between the Federal Reserve and Government Debt."
The purpose of the hearing was to examine the role that the federa government’s debt plays in
the central bank’s monetary policy decision making and the effect of that role on the budget
deficit. The hearing focused on examining the link between the Federal Reserve and government
debt, including whether the Treasury Department can increase the government debt as the
Federal Reserve increases the monetary base; how the Federal Reserve purchases government
debt to conduct monetary policy; the role of the Federa Reserve in financing government budget
deficits; the impact of current monetary and fiscal policy on the cost of financing the
government’s debt; and the issue of raising the debt ceilling. The Subcommittee received
testimony from the following witnesses: Dr. Richard Ebeling, Professor of Economics,
Northwood University; Mr. Bert Ely, Ely & Company, Inc.; and Dr. Matthew J. Slaughter, Dean,
Tuck School of Business, Dartmouth College.

SUBCOMMITTEE HEARINGSHELD

Serial No. Title Date(s)
112-3  |Can Monetary Policy Really Create Jobs? February 9, 2011
112-20 | The Relationship of Monetary Policy and Rising Prices March 17, 2011
112-25 |Bullion Coin Programs of the United States Mint: Can They Be April 7, 2011
Improved?
112-28 |Monetary Policy and the Debt Ceiling: Examining the Relationship May 11, 2011
Between the Federal Reserve and Government Debt
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SUBCOMMITTEE ON FINANCIAL INSTITUTIONSAND CONSUMER CREDIT

(Ratio: 17-13)

SHELLEY MOORE CAPITO, West Virginia, Chairman

JAMES B. RENACCI, Ohio, Vice Chairman
EbwARD R. Royck, Cdifornia
DONALD A. MANZULLO, lllinois
WALTER B. JONES, North Carolina

JEB HENSARLING, Texas

PATRICK T. MCHENRY, North Carolina
THADDEUS G. MCCOTTER, Michigan
KEVIN MCcCARTHY, California
STEVAN PEARCE, New Mexico

LYNN A. WESTMORELAND, Georgia
BLAINE LUETKEMEYER, Missouri

BiLL HUIZENGA, Michigan

SEAN P. DUFFY, Wisconsin
FrRANCISCO “Quico” CANSECO, Texas
MICHAEL G. GRIMM, New Y ork

CAROLYN B. MALONEY, New Y ork, Ranking

Member

LuisV. GUTIERREZ, Illinois
MELVIN L. WATT, North Carolina
GARY L. ACKERMAN, New Y ork
RUBEN HINOJOSA, Texas
CAROLYN MCcCARTHY, New Y ork
JOE BACA, Cdlifornia

BRAD MILLER, North Carolina
DAVID ScoTT, Georgia

NYDIA M. VELAZQUEZ, New Y ork
GREGORY W. MEEKS, New Y ork
STEPHEN F. LYNCH, Massachusetts
JOHN CARNEY, JR., Delaware
BARNEY FRANK, Massachusetts, ex officio

STEPHEN LEE FINCHER, Tennessee
SPENCER BACHUS, Alabama, ex officio

SUBCOMMITTEE LEGISLATIVE ACTIVITIES
RESPONSIBLE CONSUMER FINANCIAL PROTECTION REGULATIONS ACT OF 2011
(H.R.1121)
Summary

H.R. 1121, the Responsible Consumer Financial Protection Regulations Act of 2011,
would amend Section 1011 of the Dodd-Frank Act Wall Street Reform and Consumer Protection
Act (P.L. 111-203), by replacing the Director of the Consumer Financial Protection Bureau
(CFPB) with a five-person Commission. The CFPB Commission would be empowered to
prescribe regulations and issue orders to implement laws within the CFPB’ s jurisdiction. One of
the five seats on the CFPB Commission would be filled by the Vice Chairman for Supervision of
the Federal Reserve System. Each of the four remaining members of the Commission would be
appointed by the President; no more than two of those four Commissioners may be from the
same political party. Although the Chair of the Commission would fulfill the executive and
administrative functions of the CFPB, the Chair’ s discretion would be bounded by policies set by
the whole Commission.

Legidlative History
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On March 16, 2011, H.R. 1121 was introduced by Chairman Bachus and referred to the
Committee on Financial Services. The bill has 34 cosponsors.

On March 16, 2011, the Subcommittee held a legidative hearing on H.R. 1121 entitled
“Oversight of the Consumer Financial Protection Bureau.” Ms. Elizabeth Warren, Specia
Advisor to the Secretary of the Treasury for the Consumer Financial Protection Bureau,
Department of the Treasury, testified.

On April 6, 2011, the Subcommittee held a legidative hearing on H.R. 1121 entitled
“Legidative Proposals to Improve the Structure of the Consumer Financial Protection Bureau.”
The Subcommittee received testimony from the following witnesses: Ms. Leslie R. Andersen,
President and Chief Executive Officer, Bank of Bennington on behalf of the American Bankers
Association; Ms. Lynette W. Smith, President and Chief Executive Officer, Washington Gas
Light FCU on behalf of the National Association of Federal Credit Unions; Mr. Jess Sharp,
Executive Director, Center for Capital Markets Competitiveness, U.S. Chamber of Commerce;
Mr. Hilary Shelton, Director, NAACP Washington Bureau and Senior VP for Advocacy and
Policy, NAACP; Mr. Noah H. Wilcox, President and Chief Executive Officer, Grand Rapids
State Bank on behalf of the Independent Community Bankers of America; Mr. Rod Staatz,
President and Chief Executive Officer, SECU of Maryland on behalf of the Credit Union
National Association; Mr. Richard Hunt, President, Consumer Bankers Association; and Prof.
Adam J. Levitin, Georgetown University Law Center.

On May 4, 2011, the Subcommittee met in open session and ordered the bill favorably
reported to the full Committee by arecord vote of 13 yeas and 7 nays.

On May 12, 2011, the full Committee met in open session and ordered the hill, as
amended, favorably reported to the House by arecord vote of 33 yeas and 24 nays.

CONSUMER FINANCIAL PROTECTION SAFETY AND SOUNDNESS IMPROVEMENT ACT OF 2011
(H.R. 1315)
Summary

H.R. 1315, the Consumer Financia Protection Safety and Soundness Improvement Act of
2011, amends Section 1023 of the Dodd-Frank Wall Street Reform and Consumer Protection Act
(Dodd-Frank Act) (P.L. 111-203) to streamline the Financial Stability Oversight Council’s
(FSOC’s) review and oversight of Consumer Financial Protection Bureau (CFPB) rules and
regulations that may undermine the safety and soundness of U.S. financial institutions. The bill
makes three magjor changes: (1) it lowers the threshold required to set aside regulations from a
two-thirds vote of the FSOC's voting membership to a simple majority, excluding the CFPB
Director; (2) it clarifies that the FSOC must set aside any CFPB regulation that is inconsistent
with the safe and sound operations of U.S. financial institutions; and (3) it eliminates the 45-day
time limit for the FSOC to review and vote on regulations.

Legidlative History
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On April 1, 2011, H.R. 1315 was introduced by Representative Sean Duffy and was
referred to the Committee on Financial Services. The bill has four cosponsors.

On March 16, 2011, the Subcommittee held a legidative hearing on a draft of H.R. 1315
entitled “Oversight of the Consumer Financial Protection Bureau.” Ms. Elizabeth Warren,
Specia Advisor to the Secretary of the Treasury for the Consumer Financial Protection Bureau,
Department of the Treasury, testified.

On April 6, 2011, the Subcommittee held a legidative hearing on H.R. 1315 entitled
“Legidative Proposals to Improve the Structure of the Consumer Financial Protection Bureau.”
The Subcommittee received testimony from the following witnesses: Ms. Leslie R. Andersen,
President and Chief Executive Officer, Bank of Bennington on behalf of the American Bankers
Association; Ms. Lynette W. Smith, President and Chief Executive Officer, Washington Gas
Light FCU on behalf of the National Association of Federal Credit Unions; Mr. Jess Sharp,
Executive Director, Center for Capital Markets Competitiveness, U.S. Chamber of Commerce;
Mr. Hilary Shelton, Director, NAACP Washington Bureau and Senior VP for Advocacy and
Policy, NAACP; Mr. Noah H. Wilcox, President and Chief Executive Officer, Grand Rapids
State Bank on behalf of the Independent Community Bankers of America; Mr. Rod Staatz,
President and Chief Executive Officer, SECU of Maryland on behalf of the Credit Union
National Association; Mr. Richard Hunt, President, Consumer Bankers Association; and Prof.
Adam J. Levitin, Georgetown University Law Center.

On May 4, 2011, the Subcommittee met in open session and ordered the bill favorably
reported to the full Committee by arecord vote of 13 yeas and 9 nays.

On May 12, 2011, the full Committee met in open session and ordered the hill, as
amended, favorably reported to the House by arecord vote of 35 yeas and 22 nays.

BUREAU OF CONSUMER FINANCIAL PROTECTION TRANSFER CLARIFICATION ACT
(H.R. 1667)
Summary

H.R. 1667, the Bureau of Consumer Financial Protection Transfer Clarification Act,
amends Section 1062 of the Dodd-Frank Wall Street Reform and Consumer Protection Act
(Dodd-Frank Act) (P.L. 111-203). The Dodd-Frank Act shifts consumer protection functions to
the Consumer Financial Protection Bureau (CFPB) from the Federal Reserve, the Federd
Deposit Insurance Corporation (FDIC), the Nationa Credit Union Administration (NCUA), the
Office of the Comptroller of the Currency (OCC), the Office of Thrift Supervision (OTS) and the
Department of Housing and Urban Development (HUD). H.R. 1667 would delay any further
transfer of powers until the later of the following: (1) July 21, 2011; or (2) the date on which the
Director of the CFPB is confirmed by the Senate.

Legidative History
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On May 2, 2011, H.R. 1667 was introduced by Representative Shelley Moore Capito and
was referred to the Committee on Financial Services. The bill has fourteen cosponsors.

On March 16, 2011, the Subcommittee held a legidlative hearing on a draft of H.R. 1667
entitled “Oversight of the Consumer Financial Protection Bureau.” Ms. Elizabeth Warren,
Specia Advisor to the Secretary of the Treasury for the Consumer Financial Protection Bureau,
Department of the Treasury, testified.

On April 6, 2011, the Subcommittee on Financial Institutions and Consumer Credit held
alegidative hearing on H.R. 1667 entitled “Legidlative Proposals to Improve the Structure of the
Consumer Financial Protection Bureau.” The Subcommittee received testimony from the
following witnesses: Ms. Ledlie R. Andersen, President and Chief Executive Officer, Bank of
Bennington on behalf of the American Bankers Association; Ms. Lynette W. Smith, President
and Chief Executive Officer, Washington Gas Light FCU on behalf of the National Association
of Federa Credit Unions, Mr. Jess Sharp, Executive Director, Center for Capital Markets
Competitiveness, U.S. Chamber of Commerce; Mr. Hilary Shelton, Director, NAACP
Washington Bureau and Senior VP for Advocacy and Policy, NAACP; Mr. Noah H. Wilcox,
President and Chief Executive Officer, Grand Rapids State Bank on behalf of the Independent
Community Bankers of America; Mr. Rod Staatz, President and Chief Executive Officer, SECU
of Maryland on behalf of the Credit Union National Association; Mr. Richard Hunt, President,
Consumer Bankers Association; and Prof. Adam J. Levitin, Georgetown University Law Center.

On May 4, 2011, the Subcommittee met in open session and ordered the bill favorably
reported to the full Committee by arecord vote of 13 yeas and 8 nays.

On May 12, 2011, the full Committee held a markup and ordered the bill favorably
reported to the House by arecord vote of 35 yeas and 22 nays.

SUBCOMMITTEE OVERSIGHT ACTIVITIES
INTERCHANGE FEES

On February 17, 2011, the Subcommittee held a hearing entitled “Understanding the
Federal Reserve's Proposed Rule on Interchange Fees. Implications and Consequences of the
Durbin Amendment.” The hearing examined the Federal Reserve Board’s December 16, 2010
proposed rule to implement Section 1075 of the Dodd-Frank Wall Street Reform and Consumer
Protection Act (P.L. 111-203), relating to the fees charged to merchants when processing debit
card transactions. The Subcommittee received testimony from the following witnesses: Sarah
Raskin, Member, Federal Reserve Board of Governors; Frank Michael, President and CEO of
Allied Credit Union on behalf of the Credit Union National Association; David Kemper,
Chairman, President & CEO of Commerce Bank on behalf of the American Bankers Association
and the Consumer Bankers Association; Doug Kantor, Partner, Steptoe & Johnson on behalf of
the Merchant Payments Coalition; Josh Floum, General Counsel, Visa, and David Seltzer, Vice
President and Treasurer of 7-Eleven on behalf of the Retail Industry Leaders Association.

REGULATORY BURDEN REDUCTION
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On March 2, 2011, the Subcommittee held a hearing entitled “The Effect of Dodd-Frank
on Small Financia Institutions and Small Businesses,” to address the challenges faced by
community-based financia ingtitutions and their small business clientele from the
implementation of the Dodd-Frank Wall Street Reform and Consumer Protection Act (P.L. 111-
203). The hearing focused on the effectiveness of Dodd-Frank’s exemptions for institutions with
less than $10 hillion in assets, particularly the exemption from the Consumer Financial
Protection Bureau’'s examination and enforcement authority. In addition, the hearing examined
the link between the effects of Dodd-Frank on small institutions and the ability of small
businesses to secure loans. The Subcommittee received testimony from the following witnesses:
Albert C. Kely, Jr., President and Chief Executive Officer, Spirit Bank, on behaf of the
American Bankers Association; John Buckley, President and Chief Executive Officer, Gerber
Federal Credit Union on behalf of the National Association of Federal Credit Unions; O. William
Cheney, President and Chief Executive Officer, Credit Union National Association; Chris
Stinebert, President and Chief Executive Officer, American Financial Services Association;
James D. MacPhee, Chairman, Independent Community Bankers of America; Peter Skillern,
Executive Director, Community Reinvestment Association of North Carolina; Jess Sharp,
Executive Director, Center for Capital Markets Competiveness, U.S. Chamber of Commerce;
Robert Nielsen, Chairman of the Board, National Association of Home Builders, John M.
Schaible, Chairman, Atlas Federal; and David Borris, Main Street Alliance.

FDIC OVERSIGHT

On May 26, 2011, the Subcommittee held a hearing entitled “FDIC Oversight:
Examining and Evaluating the Role of the Regulator during the Financia Crisis and Today.”
The Honorable Sheila C. Bair, Chairman of the Federal Deposit Insurance Corporation, was the
only witness. The hearing focused on issues pertaining to the Deposit Insurance Fund, bank
capital requirements, consumer financial protection initiatives, debit interchange fees, the
designation of systemically important financial ingtitutions, the authority to resolve failed
financia institutions, the Dodd-Frank Act’s regulatory impact on financia institutions of varying
sizes, and mortgage servicing practices.

SUBCOMMITTEE HEARINGSHELD

Serial No. Title Date(s)
112-8 |Understanding the Federal Reserve’'s Proposed Rule on Interchange | February 17, 2011
Fees: Implications and Consequences of the Durbin Amendment
112-12 |The Effect of Dodd-Frank on Small Financial Institutions and Small March 2, 2011
Businesses
112-18 |Oversight of the Consumer Financial Protection Bureau March 16, 2011
112-24 |Legidative Proposals to Improve the Structure of the Consumer April 6, 2011
Financia Protection Bureau
112-34 |FDIC Oversight: Examining and Evaluating the Role of the Regulator May 26, 2011
During the Financial Crisis and Today
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SUBCOMMITTEE ON INSURANCE, HOUSING AND COMMUNITY OPPORTUNITY

(Ratio: 10-8)

JubpY BIGGERT, Chairman

ROBERT HURT, Virginia, Vice Chairman LuisV. GUTIERREZ, Illinais, Ranking
GARY G. MILLER, Cdifornia Member

SHELLEY MOORE CAPITO, West Virginia MAXINE WATERS, California

SCOTT GARRETT, New Jersey NYDIA M. VELAZQUEZ, New Y ork
PATRICK T. MCHENRY, North Carolina EMANUEL CLEAVER, Missouri

LYNN A. WESTMORELAND, Georgia Wwm. LACY CLAY, Missouri

SEAN P. DUFFY, Wisconsin MELVIN L. WATT, North Carolina
ROBERT J. DOLD, lllinois BRAD SHERMAN, California

STEVE STIVERS, Ohio MICHAEL E. CAPUANO, M assachusetts
SPENCER BACHUS, Alabama, ex officio BARNEY FRANK, Massachusetts, ex officio

SUBCOMMITTEE LEGISLATIVE ACTIVITIES
NSP TERMINATION ACT
(H.R. 861)
Summary

H.R. 861, the NSP Termination Act, would rescind all unobligated balances made
available for the Neighborhood Stabilization Program (NSP) authorized by the Dodd-Frank Wall
Street Reform and Consumer Protection Act (Public Law 111-203; 124 Stat. 2209; 42 U.S.C.
5301 note) and terminate the program.

Legidlative History

On March 1, 2011, H.R. 861 was introduced by Representative Gary Miller and was
referred to the Committee on Financial Services. The bill has four cosponsors.

On March 2, 2011, the Subcommittee held a legidative hearing on H.R. 861 and received
testimony from the following witnesses: The Honorable Neil M. Barofsky, Special Inspector
Genera for the Troubled Asset Relief Program (SIGTARP); The Honorable David Stevens,
Assistant Secretary for Housing and Commissioner of the Federal Housing Administration; The
Honorable Mercedes Marquez, Assistant Secretary, Community Planning and Development,
Department of Housing and Urban Development (HUD); Mr. Matthew J. Scire, Director,
Financial Markets and Community Investment, U.S. Government Accountability Office (GAO);
and Ms. Katie Jones, Analyst in Housing Policy, Congressional Research Service, Library of
Congress.
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On March 3, 2011, the full Committee met in open session and ordered the bill favorably
reported to the House by a record vote of 31 yeas and 24 nays. The Committee Report (Part 1)
was filed on March 11, 2011 (H. Rept. 112-32), and Part 2 of the Committee Report was filed on
March 14, 2011 (H. Rept. 112-32 Part 2).

On March 16, 2011, the House adopted H. Res. 170, providing for the consideration of
H.R. 861 under a structured rule, by a record vote of 241 yeas and 180 nays. On March 16,
2011, the House considered H.R. 861 and passed the bill, with amendments, by a record vote of
242 yeas and 182 nays.

FHA REFINANCE PROGRAM TERMINATION ACT
(H.R. 830)
Summary

H.R. 830, the FHA Refinance Program Termination Act, would rescind all unobligated
bal ances made available for the program by Title | of the Emergency Economic Stabilization Act
(P.L. 110-343) that have been allocated for use under the FHA Refinance Program (pursuant to
Mortgagee Letter 2010-23 of the Secretary of Housing and Urban Development). The bill would
also terminate the program and void the Mortgagee Letter pursuant to which it was implemented,
with concessions made for current participants in the program.

Legidlative History

On February 28, 2011, H.R. 830 was introduced by Representative Robert Dold and was
referred to the Committee on Financial Services. The bill has two cosponsors.

On March 2, 2011, the Subcommittee held a legidative hearing on H.R. 830 and received
testimony from the following witnesses. The Honorable Neil M. Barofsky, Special Inspector
General for the Troubled Asset Relief Program (SIGTARP); The Honorable David Stevens,
Assistant Secretary for Housing and Commissioner of the Federal Housing Administration; The
Honorable Mercedes Marquez, Assistant Secretary, Community Planning and Development,
Department of Housing and Urban Development (HUD); Mr. Matthew J. Scire, Director,
Financial Markets and Community Investment, U.S. Government Accountability Office (GAO);
and Ms. Katie Jones, Analyst in Housing Policy, Congressional Research Service, Library of
Congress.

On March 3, 2011, the full Committee met in open session and ordered the bill favorably
reported to the House by arecord vote of 33 yeas and 22 nays. The Committee Report was filed
on March 7, 2011 (H. Rept. 112-25).

On March 9, 2011, the House adopted H. Res. 150, providing for the consideration of
H.R. 830 under a structured rule, by a record vote of 240 yeas and 180 nays. On March 10,
2011, the House considered H.R. 830 and passed the bill, with amendments, by a record vote of
256 yeas and 171 nays.
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HAMP TERMINATION ACT
(H.R. 839)
Summary

H.R. 839, the HAMP Termination Act, would terminate the authority of the Treasury
Department to provide any new assistance to homeowners under the Home Affordable
Modification Program (HAMP) authorized under Title | of the Emergency Economic
Stabilization Act (12 U.S.C. 5230), while preserving any assistance already provided to HAMP
participants on a permanent or trial basis. The bill aso provides for a study by the Treasury
Department to identify best practices for how existing mortgage assistance programs can be
applied to veterans, active duty military personnel, and their relatives.

Legidlative History

On February 28, 2011, H.R. 839 was introduced by Representative Patrick McHenry and
was referred to the Committee on Financial Services. The bill has eight cosponsors.

On March 2, 2011, the Subcommittee held a legidative hearing on H.R. 839 and received
testimony from the following witnesses. The Honorable Neil M. Barofsky, Special Inspector
Genera for the Troubled Asset Relief Program (SIGTARP); The Honorable David Stevens,
Assistant Secretary for Housing and Commissioner of the Federal Housing Administration; The
Honorable Mercedes Marquez, Assistant Secretary, Community Planning and Development,
Department of Housing and Urban Development (HUD); Mr. Matthew J. Scire, Director,
Financial Markets and Community Investment, U.S. Government Accountability Office (GAO);
and Ms. Katie Jones, Analyst in Housing Policy, Congressional Research Service, Library of
Congress.

On March 9, 2011, the full Committee met in open session and ordered the bill favorably
reported to the House by a record vote of 32 yeas and 23 nays. The Committee Report (Part 1)
was filed on March 11, 2011 (H. Rept. 112-31) and Part 2 of the Committee Report was filed on
March 14, 2011 (H. Rept. 112-31 Part 2).

On March 16, 2011, the House adopted H. Res. 170, providing for the consideration of
H.R. 839 under a structured rule, by a record vote of 241 yeas and 180 nays. On March 29,
2011, the House considered H.R. 839 and passed the bill, with amendments, by a record vote of
252 yeas and 170 nays, with 1 member voting present.
EMERGENCY MORTGAGE RELIEF PROGRAM TERMINATION ACT
(H.R. 836)

Summary

H.R. 836, the Emergency Mortgage Relief Program Termination Act, would rescind all
unobligated balances made available for the Emergency Mortgage Relief Program under section
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1496(a) of the Dodd-Frank Wall Street Reform and Consumer Protection Act, which was signed
into law on July 21, 2010, and terminate the program. The bill aso calls for a study by the
Department of Housing and Urban Development (HUD) to identify best practices for how
existing mortgage assi stance programs can be applied to veterans, active duty military personnel,
and their relatives.

Legidlative History

On February 28, 2011, H.R. 836 was introduced by Representative Jeb Hensarling and
was referred to the Committee on Financial Services. The bill has two cosponsors.

On March 2, 2011, the Subcommittee held a legidlative hearing on H.R. 836 and received
testimony from the following witnesses: The Honorable Neil M. Barofsky, Special Inspector
Genera for the Troubled Asset Relief Program (SIGTARP); The Honorable David Stevens,
Assistant Secretary for Housing and Commissioner of the Federal Housing Administration; The
Honorable Mercedes Marquez, Assistant Secretary, Community Planning and Development,
Department of Housing and Urban Development (HUD); Mr. Matthew J. Scire, Director,
Financial Markets and Community Investment, U.S. Government Accountability Office (GAO);
and Ms. Katie Jones, Analyst in Housing Policy, Congressional Research Service, Library of
Congress.

On March 3, 2011, the full Committee met in open session and ordered the bill favorably
reported to the House by arecord vote of 33 yeas and 22 nays. The Committee Report was filed
on March 7, 2011 (H. Rept. 112-26).

On March 9, 2011, the House adopted H. Res. 151, providing for the consideration of
H.R. 836 under a structured rule, by voice vote. On March 11, 2011, the House considered H.R.
836 and passed the hill, with amendments, by arecord vote of 242 yeas and 177 nays.

FLooD INSURANCE REFORM ACT OF 2011
(H.R. 1309)
Summary

H.R. 1309, the Flood Insurance Reform Act of 2011, reauthorizes the Nationa Flood
Insurance Program (NFIP) through September 30, 2016, and amends the National Flood
Insurance Act to ensure the immediate and near-term fiscal and administrative health of the
NFIP. The bill aso ensures the NFIP's continued viability by encouraging broader participation
in the program, increasing financial accountability, eliminating unnecessary rate subsidies, and
updating the program to meet the needs of the 21st century. The key provisions of H.R. 1309
include: (1) a five-year reauthorization of the NFIP; (2) a three-year delay in the mandatory
purchase requirement for certain properties in newly designated Special Flood Hazard Areas
(SFHAYS); (3) a phase-in of full-risk, actuarial rates for areas newly designated as Special Flood
Hazard; (4) areinstatement of the Technical Mapping Advisory Council; and (5) an emphasis on
greater private sector participation in providing flood insurance coverage.
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Legidlative History

H.R. 1309 was introduced by Representative Biggert on April 1, 2011 and referred to the
Committee on Financia Services.

On April 1, 2011, H.R. 1309 was introduced by Representative Judy Biggert and referred
to the Committee on Financial Services. The bill has 19 cosponsors.

On March 11, 2011 and April 1, 2011, the Subcommittee held legisative hearings
entitled “Legidative Proposals to Reform the National Flood Insurance Program,” on a
discussion draft of H.R. 1309. On March 11, 2011, the Subcommittee received written
testimony from Craig Fugate, Administrator, Federal Emergency Management Agency and the
following witnesses testified:  Orice Williams Brown, Managing Director, Government
Accountability Office (GAO); Sally McConkey, Vice Chair, Association of State Flood Plain
Managers and Manager, Coordinated Hazard Assessment and Mapping Program, Illinois State
Water Survey; Sandra G. Parrillo, Chair, National Association of Mutual Insurance Companies
and President and CEO of Providence Mutual; Spencer Houldin, Chair, Government Affairs
Committee, Independent Insurance Agents and Brokers of America and President, Ericson
Insurance Services; Steve Ellis, Vice President, Taxpayers for Common Sense, on behalf of the
SmarterSafer Coalition; Donna Jallick, Vice President, Harleysville Insurance; Barry Rutenberg,
First Vice Chairman, National Association of Home Builders, Frank Nutter, President,
Reinsurance Association of America; Terry Sullivan, Sullilvan Realty, Inc., on behaf of The
National Association of Realtors; and Maurice Veissi, President-Elect, National Association of
Redltors, and Principal, Veiss & Associates. On April 1, 2011, Craig Fugate, Administrator,
Federal Emergency Management Agency (FEMA), was the only witness.

On April 6, 2011, the Subcommittee met in open session and ordered the bill, as
amended, favorably reported to the full Committee by voice vote.

On May 12, 2011, the full Committee met in open session and ordered the hill, as
amended, favorably reported to the House by arecord vote of 54 yeas and 0 nays.

SUBCOMMITTEE OVERSIGHT ACTIVITIES
THE FUTURE OF HOUSING FINANCE

On February 16, 2011, the Subcommittee held a hearing entitled “ Are there Government
Barriers to the Housing Recovery?” The hearing focused on the current state of the housing
finance market and how to facilitate the return of private sector capital into the mortgage
markets. The hearing included testimony from the following witnesses: David Stevens,
Assistant Secretary for Housing and Commissioner of the Federal Housing Administration, U.S.
Department of Housing and Urban Development; Theodore “ Ted” Tozer, President, Government
National Mortgage Association (GNMA); Phyllis Caldwell, Chief, Homeownership Preservation
Office, U.S. Department of Treasury; Douglas Holtz-Eakin, President, American Action Forum
and former director of the Congressiona Budget Office; Michael A. J. Farrell, Chairman,
President & CEO, Annay Capital Management, Inc.; Faith Schwartz, Executive Director, HOPE
Now; and Julia Gordon, Senior Policy Counsel, Center for Responsible Lending.
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On May 25, 2011, the Subcommittee held a hearing entitled “Legisative Proposals to
Determine the Future Role of FHA, RHS and GNMA in the Single-and Multi-Family Mortgage
Markets.” The hearing focused on HUD’ s Federal Housing Administration (FHA) and USDA’s
Rural Housing Service (RHS) single- and multi-family programs. The hearing also examined
legislative proposals to improve the financial condition of FHA, RHS and the GNMA, the
agency of HUD that guarantees the timely payment of principal and interest on securities
backing mortgages insured by FHA and other government agencies. The Subcommittee received
testimony from the following witnesses: Katie Alitz, President, Council for Affordable and
Rural Housing; Michael D. Berman, Chairman, Mortgage Bankers Association; Mark A.
Calabria, Director of Financial Regulation Studies, Cato Institute; Peter Carey, President and
CEO, Self-Help Housing Enterprises, Inc.; Brian Chappelle, Partner, Potomac Partners; Peter W.
Evans, Partner, Moran and Company; Basil Petrou, Managing Partner, Federa Financidl
Analytics, Inc.; Ron Phipps, President, Phipps Redlty; and Barry Rutenberg, First Vice
Chairman, National Association of Home Builders.

SUBCOMMITTEE HEARINGSHELD

Serial No. Title Date(s)
112-7 | Are There Government Barriersto the Housing Market Recovery? February 16, 2011
112-13 |Legidative Proposals to End Taxpayer Funding for Ineffective March 2, 2011
Foreclosure Mitigation Programs
112-16 |Legidative Proposals to Reform the National Flood Insurance Program, March 11, 2011
Part |
112-23 |Legidative Proposals to Reform the National Flood Insurance Program, April 1, 2011
Part 11
112-32 |Legidative Proposals to Determine the Future Role of FHA, RHS and May 25, 2011
GNMA in the Single-and Multi-Family Mortgage Markets
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SUBCOMMITTEE ON INTERNATIONAL MONETARY PoLICY AND TRADE
(Ratio: 8-6)

GARY G. MILLER, Cdlifornia, Chairman

ROBERT J. DOLD, Illinois, Vice Chairman CAROLYN MCCARTHY, New Y ork, Ranking
RON PAUL, Texas Member

DONALD A. MANZULLO, Illinois GWEN MOORE, Wisconsin

JOHN CAMPBELL, California ANDRE CARSON, Indiana

MICHELE BACHMANN, Minnesota DAvID ScoTT, Georgia

THADDEUS G. MCCOTTER, Michigan ED PERLMUTTER, Colorado

BiLL HUIZENGA, Michigan JOE DONNELLY, Indiana

SPENCER BACHUS, Alabama, ex officio BARNEY FRANK, Massachusetts, ex officio

SUBCOMMITTEE LEGISLATIVE ACTIVITIES
EXPORT-IMPORT BANK REAUTHORIZATION

On March 10, 2011, the Subcommittee held a hearing entitled “The Role of the Export-
Import Bank in U.S. Competitiveness and Job Creation.” The purpose of the hearing was to
examine the role of the Export-Import Bank in fostering job growth by helping U.S. companies
compete in the international export market. The hearing focused on how to improve the
operations of the Export-Import Bank in supporting U.S. companies as they export to
international markets. The Subcommittee received testimony from the following witnesses. Mr.
Karan Bhatia, Vice President and Senior Counsel, General Electric; Mr. Scott Scherer, Senior
Vice President, Boeing Capital Corporation; Mr. David Ickert, Vice President of Finance, Air
Tractor, Inc.; and Mr. Kevin Law, President & CEO, Long Island Association.

On May 24, 2011, the Subcommittee held a legislative hearing entitled “Legidative
Proposals on Securing American Jobs Through Exports. Export-Import Bank Reauthorization.”
The purpose of the hearing was to examine alegislative proposal to reauthorize the charter of the
Export-Import Bank (the Bank) of the United States. The proposal would reauthorize the Bank
for 4 years, authorize the Bank to invest in technology in order to improve servicing,
underwriting, and accounting of transactions; gradually increase the exposure cap, which is the
total amount of financing that the Bank is able to extend, from $100 billion to $160 billion; direct
the Ex-Im Bank to establish clear guidelines with respect to the content of goods and services for
which the Bank will provide financing; require the Bank to establish guidelines for Bank
products available to services firms; and require the Bank to report to Congress if its default rate
exceeds two percent, explain the reasons for a default rate increase, and propose a plan that
would reduce the default rate below two percent. The Subcommittee received testimony from
the following witnesses: the Honorable Fred Hochberg, Chairman and President, Export-Import
Bank of the United States; Ms. Donna K. Alexander, Chief Executive Officer, Bankers
Association for Finance and Trade — Internationa Financial Services Association (BAFT-IFSA);
Ms. Thea Lee, Deputy Chief of Staff, American Federation of Labor and Congress of Industrial
Organizations (AFL-CIO); Mr. Osvado Luis Gratacos, Inspector Genera for the Export-Import
Bank; Mr. John Hardy, President, Coalition for Employment Through Exports (CEE); and Dr.

92



Matthew Slaughter, Associate Dean for the MBA Program, Tuck School of Business, Dartmouth
College.

SUBCOMMITTEE HEARINGSHELD

Serial No. Title Date(s)
112-15 |The Role of the Export-Import Bank in U.S. Competitiveness and Job March 10, 2011
Creation
112-31 |Legislative Proposals on Securing American Jobs Through Exports: May 24, 2011
Export-lmport Bank Reauthorization
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SUBCOMMITTEE ON OVERSIGHT AND I NVESTIGATIONS
(Ratio: 10-8)

RANDY NEUGEBAUER, Texas, Chairman

MICHAEL G. FITZPATRICK, Pennsylvania, Vice MICHAEL E. CAPUANO, Massachusetts, Ranking
Chairman Member

PETER T. KING, New Y ork STEPHEN F. LYNCH, Massachusetts

MICHELE BACHMANN, Minnesota MAXINE WATERS, California

STEVAN PEARCE, New Mexico JOE BACA, Cdifornia

BiLL Posey, Florida BRAD MILLER, North Carolina

NAN A. S. HAYWORTH, New Y ork KEITH ELLISON, Minnesota

JAMES B. RENACCI, Ohio JAMES A. HIMES, Connecticut

FRANCISCO “QuicO” CANSECO, Texas JOHN C. CARNEY, JR., Delaware

STEPHEN LEE FINCHER, Tennessee BARNEY FRANK, Massachusetts, ex officio

SPENCER BACHUS, Alabama, ex officio

SUBCOMMITTEE OVERSIGHT ACTIVITIES
GSE LEGAL FEES

On February 15, 2011, the Subcommittee held a hearing entitled “An Analysis of the
Post-Conservatorship Legal Expenses of Fannie Mae and Freddie Mac.” The hearing explored
issues related to the Federa Housing Finance Agency’s (FHFA’s) oversight of legal fees
incurred by Fannie Mae and Freddie Mac since the companies entry into conservatorship in
September 2008. FHFA disclosed at the hearing that taxpayers have spent more than $162
million defending Fannie Mae and Freddie Mac and their former top executives in civil lawsuits
accusing them of fraud. The Subcommittee received testimony from the following witnesses:
Mr. Edward DeMarco, Acting Director, FHFA; Mr. Alfred Pollard, Genera Counsel, FHFA,;
Mr. Michael Williams, Chief Executive Officer, Fannie Mae; Mr. Timothy J. Mayopoulos,
Genera Counsdl, Fannie Mae; and the Honorable Mike DeWine, Attorney Genera of Ohio.

CosTsOF THE DODD-FRANK ACT

On March 30, 2011, the Subcommittee held a hearing on “The Costs of Implementing the
Dodd-Frank Act: Budgetary and Economic.” The Subcommittee received testimony from the
following witnesses: the Honorable Jill E. Sommers, Commissioner, Commodity Futures
Trading Commission; Mr. Douglas W. Elmendorf, Director, Congressional Budget Office
(CBO); Mr. Jeffrey Lacker, President, Federal Reserve Bank of Richmond; Douglas Holtz-
Eakin, Ph.D., President, American Action Forum; James Angel, Ph.D., CFA, Associate Professor
of Finance, McDonough School of Business, Georgetown University; James Overdahl, Ph.D.,
Vice President NERA Economic Consulting, former Chief Economist for the Securities
Exchange Commission (SEC); and David Min, Associate Director of Financial Markets Policy,
Center for American Progress.

OVERSIGHT OF FINANCIAL STABILITY OVERSIGHT COUNCIL
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On April 14, 2011, the Subcommittee held a hearing on “Oversight of the Financial
Stability Oversight Council.” The hearing focused on the efforts of the Financial Stability
Oversight Council (Council), an inter-agency body established under the Dodd-Frank Act to
monitor and contain risk to the financia system, to implement Title | of the Act. In particular,
the hearing examined the Council’ s execution of its mandate to identify financial institutions that
will be subject to enhanced supervision and prudential standards; the Council’s coordination of
rulemaking among financial regulatory agencies; the Council’s studies on regulations that might
affect the competitiveness of U.S. financial institutions in the globa market for financia
services; and the Council’s efforts to monitor insurance on the federa level. The Subcommittee
received testimony from the following witnesses. Gary Gensler, Chairman, Commodity Futures
Trading Commission (CFTC); Jeffrey A. Goldstein, Under Secretary for Domestic Finance,
Treasury Department; John Huff, Director, Missouri Department of Insurance, Financid
Institutions, and Professional Registration; J. Nellie Liang, Director, Office of Financial Stability
Policy and Research, Federal Reserve Board; Robert W. Cook, Director of Division of Trading
and Markets, Securities and Exchange Commission; Arthur J. Murton, Director, Division of
Insurance and Research, Federal Deposit Insurance Corporation; and Tim Long, Chief National
Bank Examiner and Senior Deputy Comptroller for Regulatory Policy, Office of the Comptroller
of the Currency.

SECURITIES FRAUD

On May 13, 2011, the Subcommittee held a hearing entitled “The Stanford Ponzi
Scheme: Lessons for Protecting Investors from the Next Securities Fraud.” This hearing
reviewed the failure of the Securities and Exchange Commission (SEC) and the Financial
Industry Regulatory Authority (FINRA) to uncover a Ponzi scheme allegedly orchestrated by
Houston businessman Allen Stanford that defrauded thousands of U.S. investors. The hearing
also focused on what steps the SEC and FINRA could take to prevent similar securities fraudsin
the future. The Subcommittee received testimony from the following witnesses: Mr. David
Kotz, Inspector General, SEC; Mr. Robert Khuzami, Director of the Division of Enforcement,
SEC; Mr. Carlo di Florio, Director of Office of Compliance Inspections and Examinations, SEC;
Mr. Richard Ketchum, Chief Executive Officer, FINRA; Ms. Julie Preuitt, Assistant Regional
Director, SEC Fort Worth Regional Office; Mr. Charles Rawl, a former Stanford Group
Company employee and whistleblower; and Mr. Stanford Kauffman, a victim of the Stanford
fraud.

SUBCOMMITTEE HEARINGSHELD

Serial No. Title Date(s)

112-4  |An Analysis of the Post-Conservatorship Legal Expenses of Fannie Mae | February 15, 2011
and Freddie Mac

112-21 |The Costs of Implementing the Dodd-Frank Act: Budgetary and March 30, 2011
Economic

112-26 | Oversight of the Financial Stability Oversight Council April 14, 2011

112-30 |The Stanford Ponzi Scheme: Lessons for Protecting Investors from the May 13, 2011
Next Securities Fraud
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OVERSIGHT PLAN FOR THE 112™ CONGRESS

Clause 2(d) of rule X of the Rules of the House of Representatives for the 112th Congress
requires that each standing committee in the first session of a congress adopt an oversight plan
for the two-year period of the Congress and submit the plan to the Committee on Oversight and
Government Reform and the Committee on House Administration.

Clause 1(d)(1) of rule XI requires each committee to submit to the House not later than
the 30" day after June 1 and December 1 a semiannual report on the activities of that committee
under rules X and XI during the Congress of such year. Clause 1(d)(2)(B) of rule XI aso
requires that the report include a summary of the oversight plans submitted pursuant to clause
2(d) of rule X; asummary of the actions taken and recommendations made with respect to such
plan; and a summary of any additional oversight activities undertaken by the committee and any
recommendations made or actions taken thereon.

Part A of this section contains the Oversight Plan of the Committee on Financia Services
for the One Hundred Twelfth Congress, which the Committee considered and adopted on
February 10, 2011.

Part B of this section contains a summary of the actions taken to implement that plan and
the recommendations made with respect to the plan. Additional oversight activities undertaken
by the Committee, and the recommendations made or actions taken thereon, are contained in the
specific sections relating to the activities of the full Committee and each of the subcommittees.
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PART A

OVERSIGHT PLAN OF THE COMMITTEE ON FINANCIAL SERVICES FOR THE
ONE HUNDRED TWELFTH CONGRESS

FEBRUARY 10, 2011.Approved by the Committee on Financial Services

Mr. BACHUS, from the Committee on Financial Services, submitted to the Committee on
Oversight and Government Reform and the Committee on House Administration the following

REPORT

Clause 2(d)(1) of rule X of the Rules of the House of Representatives for the 112th Congress
requires each standing committee, not later than February 15 of the first session, to adopt an
oversight plan for the 112th Congress. The oversight plan must be submitted simultaneously to
the Committee on Oversight and Government Reform and the Committee on House
Administration.

The following agenda constitutes the oversight plan of the Committee on Financial Services for
the 112th Congress. It includes areas in which the Committee and its subcommittees expect to
conduct oversight during this Congress, but does not preclude oversight or investigation of
additional matters or programs as they arise. Any areas mentioned in the oversight plan may be
considered by the Financial Services Committee, the five subcommittees of jurisdiction or the
Subcommittee on Oversight and Investigations. The Committee will consult, as appropriate, with
other committees of the House that may share jurisdiction on any of the subjects listed below.

THE DODD-FRANK WALL STREET REFORM AND CONSUMER PROTECTION ACT

Enacted in response to the financial crisis of 2008 and the bail-outs of large Wall Street firms at
taxpayer expense, the Dodd-Frank Act (P.L. 111-203) represents the most extensive change in
the regulation of financial institutions since the Great Depression. The Dodd-Frank Act requires
federal regulators to undertake more than 240 rule-makings and to carry out over 60 studies. The
implementation of the Dodd-Frank Act will affect not only every financial institution that does
business in the United States but also non-financial institutions and consumers as well. The
Dodd-Frank Act holds out the promise that it will “promote the financial stability of the United
States by improving accountability and transparency in the financial system,” “end ‘too big to
fail,’” “protect the American taxpayer by ending bailouts,” and “protect consumers from abusive
financial services practices” One of the primary tasks of the Committee in the 112" Congress
will therefore be to oversee the implementation of the Dodd-Frank Act to ensure that these
objectives are being met. The Committee will conduct careful oversight and monitoring of the
financial regulators charged with implementing the Dodd-Frank Act to ensure that they prudently
exercise the new authority conferred upon them under the Act without unduly hampering the
ability of consumers and businesses to obtain credit, or the ability of capital market participants
to allocate capital to productive uses, mitigate risk, and grow the economy. In particular, the
Committee will seek to ensure that regulators carefully and transparently assess the costs and
benefits of regulations called for by the Dodd-Frank Act in order to strike an appropriate balance
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between prudent regulation and economic growth. The Committee will assess the results of the
implementation of the Dodd-Frank Act in order to improve those parts of the Act that work well
while changing those parts that do not, and to identify and remedy unintended consequences,
such as restrictions of access to credit by consumers and businesses, impediments to investment
and job creation, or higher costs of doing business that will be passed on to consumers. The
Committee will also examine the international response to the Dodd-Frank Act to determine if
the law could place the United States financial servicesindustry at a competitive disadvantage.

SPECIFIC DODD-FRANK OVERSIGHT MATTERS

Financial Sability Oversight Council (FSOC). The Dodd-Frank Act creates an interagency
body — the Financial Stability Oversight Council — charged with identifying, monitoring and
addressing potential threats to U.S. financial stability. The Dodd-Frank Act requires the FSOC
to report annually to Congress, to be followed by testimony by the Secretary of the Treasury in
his capacity as FSOC Chairman. The Committee will conduct significant oversight over the
FSOC, monitoring among other things the extent to which its designation of “systemically
significant” firms may create an expectation among market participants that the government will
not permit these firms to fail, as well as the effectiveness of the FSOC in making financial
markets more stable and resilient.

Office of Financial Research (OFR). The Dodd-Frank Act creates a new “Office of Financial
Research” housed within the Department of the Treasury and grants it broad powers to compel
the production of information and data from financial market participants. The OFR is to use
this information to conduct research designed to improve the quality of financia regulation, and
to monitor and report on systemic risk. Section 153 of the Dodd-Frank Act requires the OFR to
report annually to Congress on the state of the U.S. financia system, and requires the Director of
the OFR to testify annually before the Committee on the OFR’s activities and its assessment of
systemic risk. The Committee will conduct oversight of the OFR to ensure that the OFR’s
requests for data are not unduly burdensome or costly and that the confidentiality of the data that
it collects is strictly maintained. The Committee will also assess whether the OFR duplicates
data collection efforts already being undertaken by other regulatory bodies.

Volcker Rule. On January 22, 2011, the Financial Stability Oversight Council issued
recommendations on the implementation of Section 619 of the Dodd-Frank Act — the so-called
Volcker Rule — which bars bank holding companies from engaging in proprietary trading and
severely limits their ability to sponsor and invest in hedge funds and private equity. The Federa
regulators have nine months to promulgate regulations based upon the FSOC's
recommendations. The Committee will oversee the regulators’ implementation of the Volcker
Rule to ensure that it does not result in unintended consequences for U.S. economic
competitiveness and job creation, or for the liquidity and efficiency of U.S. capital markets.

CAPITAL MARKETS

Oversight and Restructuring of the Securities and Exchange Commission (SEC). The Committee
will monitor all significant aspects of the SEC's operations to ensure that it fulfills its
Congressional mandate. The Committee will carefully examine the SEC’s budget requests to
ensure that the agency deploys its resources effectively. The Committee will carefully examine
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the operations and organizational structure of the SEC, placing an emphasis on its supervisory
and inspection functions. The Committee will also consider the impact of separating the SEC’s
examination and policy functions and whether such functions should be consolidated. The
Committee will review the various reports and studies of the organizational structure and
management of the SEC mandated by the Dodd-Frank Act, including the study being conducted
by the Boston Consulting Group, to determine whether legislative reforms are needed to address
the SEC’s organizational structure and ensure that the SEC efficiently and effectively fulfillsits
investor protection mission. The Committee will also monitor steps taken by the SEC in
response to findings by the Government Accountability Office that the SEC failed to maintain
effective interna controls over its financia reporting, due to materia weaknesses involving
SEC's internal control over information systems and its financia reporting and accounting
processes.

Derivatives. The Committee will examine the operations, growth and structure of the over-the-
counter (OTC) derivatives market. The Committee will explore how the Dodd-Frank Act
fundamentally reforms the use of OTC derivatives and how the SEC, the Commaodity Futures
Trading Commission (CFTC), the Federa Reserve, and the Department of Treasury are
implementing new rules required by the Dodd-Frank Act to govern the OTC marketplace. The
Committee will review whether the pace and breadth of rulemaking required by the Dodd-Frank
Act may lead to unintended consequences in the area of jobs, the economy, the proper
functioning of U.S. capital markets, international competitiveness, and appropriate risk
mitigation. The Committee will examine all facets of the derivatives market, including clearing,
exchange or swap execution facility trading; the roles of dealers, inter-dealer brokers, data
repositories, clearinghouses, and end-users; trade and price reporting; and ownership and
governance restrictions. The Committee will examine any requirements that federal regulators
impose on “end-users’” who use swaps to hedge against or mitigate risks. The Committee will
examine transparency and clarity for the derivatives markets. The Committee will closely
monitor Dodd-Frank implementation so that the new regulations foster market efficiency,
provide market participants with important market information, and provide price transparency
through the increased use of swap execution facilities and clearing organizations, when
appropriate.  The Committee will also examine the Dodd-Frank Act’'s prohibition of federal
assistance to a “ swaps entity,” which includes swap dealers and major swap participants (and the
equivalents in security-based swaps), securities and futures exchanges, swap execution facilities
(SEFs), and clearing organizations registered with the CFTC, the SEC, or any other federal or
state agency. This prohibition will be examined against other provisions of the Dodd-Frank Act
which alow for “financia market utilities” to have access to the Federal Reserve discount
window in times of crisis.

Credit Rating Agencies. The Committee will examine the continuing role that credit rating
agencies, also known as Nationally Recognized Statistical Ratings Organizations (NRSROs),
play in the United States financial markets, the SEC’s oversight of NRSROs, how NRSROs are
compensated, and whether their methodologies accurately reflect the risks associated with
different debt instruments. The Committee will examine the impact of the Dodd-Frank Act on
competition among current NRSROs, and on new and prospective NRSRO entrants. The
Committee will examine the effect of the repea of Rule 436(g) under the Securities Act of 1933,
which resulted in significant disruption in the asset-backed securities marketplace. The
Committee will examine the implementation by federal regulators of provisions in the Dodd-
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Frank Act requiring them to establish new standards for evaluating credit-worthiness that do not
include references to ratings issued by NRSROs.

Securitization and Risk Retention. The Committee will monitor the joint risk retention rule-
making pursuant to Section 941 of the Dodd-Frank Act to ensure that the development and
implementation of the risk retention rules promote sound underwriting practices without
constricting the flow of credit and destabilizing an aready fragile housing market, and that those
rules appropriately differentiate among multiple asset classes. The Committee will focus
particular attention on the joint rulemaking to define a class of “qualified residential mortgages”
(QRMs) that will be exempt from risk retention requirements. The Committee will aso
comprehensively examine the asset backed securities market, the securitization of mortgages and
issues related to the assignment and servicing of securitized mortgages.

Regulation and Oversight of Broker-Dealers and Investment Advisers. The Committee will
examine the study mandated by Section 913 of the Dodd-Frank Act, which requires the SEC to
review the effectiveness of the legal and regulatory standards of care applicable to broker-deaers
and investment advisers when providing personalized investment advice to retail customers. The
Committee will al'so examine the study mandated by Section 914 of the Dodd-Frank Act, which
requires the SEC to report on the need for enhanced examination and enforcement resources for
investment advisers, and on whether self-regulatory organizations or user fees should be used to
augment SEC and state oversight of investment advisers.

Advisers to Private Funds. The Committee will examine the functions served by advisers to
private funds, including hedge funds, private equity funds, and venture capital funds in the
United States financial marketplace. The Committee will review the role hedge funds and
private pools of capital serve in the capital markets, and their interaction with investors, financial
intermediaries, and public companies. The Committee will examine the Dodd-Frank Act’s
mandate that advisers to private funds with more than $150 million in assets under management
register with the SEC under the Investment Advisers Act of 1940.

Securities Investor Protection Corporation (SPC). The Committee will review the operations,
initiatives, and activities of the Securities Investor Protection Corporation, as well as the
application of the Securities Investor Protection Act (SIPA). In light of SIPC’'s exposure to the
failures of Bernard L. Madoff Investment Securities and Lehman Brothers, the Committee will
examine SIPC’'s existing reserves, member broker-dealer assessments, access to private and
public lines of credit, and coverage levels, as well as proposals to improve SIPC’ s operations and
management. The Committee will also review the impact of the provisions of the Dodd-Frank
Act that amend the Securities Investor Protection Act, and the work and recommendations of the
SIPC Modernization Task Force.

Municipal Securities. In light of concerns over potential defaults by state, county, city, and local
governments, the Committee will monitor the health of the United States municipal securities
markets and consider reforms to increase transparency in that segment of the capital markets.
The Committee will also consider the apparent trend in the municipal bond market away from
the issuance of general obligation bonds toward revenue bonds, and the implications of that trend
on the possibility of defaults. The Committee will also consider the possible consequences of
state and municipa budget shortfalls and possible defaults on the municipal debt markets and the
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U.S. financial system. The Committee will also examine provisions of the Dodd-Frank Act
designed to strengthen the oversight of the municipal securities industry and broaden municipal
securities market protections to cover unregulated market participants and their financial
transactions with municipal entities.

Municipal Securities Rulemaking Board (MSRB). The Committee will review the operations,
initiatives and activities of the Municipal Securities Rulemaking Board. The Committee will
review the changes imposed by the Dodd-Frank Act, which atered the MSRB’s governance to
include the protection of state and local government issuers, public pension plans, and
others whose credit stands behind municipal bonds, in addition to protecting investors and the
public interest. The Committee will aso review the MSRB’s regulation of municipal advisors.

Capital Formation. The Committee will survey regulatory impediments to capital formation and
seek both regulatory and market-based incentives to increase access to capital, particularly for
those small companies contemplating an initia public offering. The Committee will also
examine the SEC’ s efforts to fulfill its Congressional mandate of promoting capital formation.

Equity/Option Market Sructure. The Committee will review recent developments in the United
States equity and option markets and the SEC’ s response to those developments. The Committee
will closely monitor the SEC to ensure that the Commission follows its mandate to promote fair,
orderly and efficient markets, and that any new regulations foster market efficiency, competition
and innovation, and are based on economic and empirical market data. The Committee will also
monitor the work of the Joint CFTC-SEC Advisory Committee on Emerging Regulatory Issues,
as it develops regulatory or legislative recommendations that attempt to respond to the
extraordinary market movements on May 6, 2010.

Covered Bonds. The Committee will review the potential for covered bonds to increase
mortgage and broader asset class financing, improve underwriting standards, and strengthen
United States financial institutions by providing a new funding source with greater transparency,
thereby fostering increased liquidity in the capital markets. The Committee will also review
whether existing regulatory initiatives, including the Department of the Treasury’s “Best
Practices for Residentia Covered Bonds’ and the FDIC’s covered bond policy statement to
“facilitate the prudent and incremental development of the U.S. covered bond market” are
sufficient to foster the creation of a covered bond market in the United States, or whether
additional regulatory or legiglative initiatives are necessary.

Corporate Governance. The Committee will review developments and issues concerning
corporate governance at public companies. The Committee will examine how the Dodd-Frank
Act will impact the corporate governance practices of all issuers, particularly small public
companies. The Committee will also examine the services provided by proxy advisory firms to
shareholders and issuers and will consider current SEC proposals that seek to modernize
corporate governance practices. The Committee will continue to monitor the effect that the
Sarbanes-Oxley Act of 2002 has on the capital markets; the impact of the permanent exemption
from Section 404(b) for public companies with less than $75 million in market capitaization
included in Dodd-Frank; and proposals to further modify this exemption.
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Employee Compensation. The Committee will monitor the implementation of provisions in the
Dodd-Frank Act governing the compensation practices at public companies and financial
institutions.  Among the issues to be examined are the independent compensation committee
requirement; the required disclosure and compilation of datato compare the pay of the CEO with
the median pay of all employees of every public company; the clawback of erroneously awarded
employee compensation; and the authority given to federal regulators to prohibit incentive-based
compensation structures that encourage “inappropriate risks’ at financial institutions with more
than $1 billion in assets.

Securities Litigation. The Committee will examine the effectiveness of the Private Securities
Litigation Act of 1995 in protecting issuers from frivolous lawsuits while preserving the ability
of investors to pursue legitimate actions.

Securities Arbitration.  The Committee will examine developments in securities arbitration,
including the impact of the arbitration-related provisions contained in the Dodd-Frank Act,
specifically Section 921, which provide the SEC with the authority to restrict mandatory pre-
dispute arbitration, and the impact that the exercise of that authority could have on existing
arbitration agreements and on issuers and investors generally.

Securities Fraud. The Committee will review the SEC’s compliance, inspections, examinations,
and enforcement functions to ensure that adequate mechanisms exist to prevent and detect
securities fraud. The Committee will also monitor the SEC’s implementation and adherence to
the reforms recommended by the SEC's Office of Inspector General resulting from the
Commission’ s failure to detect either the Bernard Madoff or Allen Stanford Ponzi schemes.

Mutual Funds. The Committee will examine the state and operation of the U.S. mutual fund
industry. This examination will include reviewing the SEC’ s regulation of money market mutual
funds, and any proposed changes to the calculation of a money market funds' “net asset value”
(NAV). The Committee will aso review any proposals by the Financial Stability Oversight
Council to designate non-bank financial institutions such as mutual funds as “Systemically
Important Financial Institutions.”

Public Company Accounting Oversight Board (PCAOB). The Committee will review the
operations, initiatives and activities of the PCAOB. The Committee will also monitor the
PCAOB'’s exercise of its new authority to register, inspect and discipline the auditors of broker-
dedlers, and the impact that this increased oversight may have on the PCAOB’ s operations. The
Committee will also review the extent to which the PCAOB’s new authority to share information
with its foreign counterparts is sufficient to permit PCAOB inspectors to examine non-U.S.
auditors. The Committee will also monitor the PCAOB’s oversight of the auditors of financia
statements of Chinese companies that register and trade their securities in the United States.

Financial Accounting Standards Board (FASB). The Committee will review the initiatives of the
Financial Accounting Standards Board (FASB) and its responsiveness to all segments of the
capital markets; the FASB’s relationship with the SEC; and proposals to enhance Congressional
oversight of the FASB. The Committee will monitor and review the FASB'’s specific projects,
including but not limited to fair value accounting for financia instruments, particularly as it
affects small community banks; multi-employer pension plans; loss contingencies, and lease
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accounting, to ensure that any revisions provide useful information to investors without
disrupting the capital markets or improperly burdening issuers and preparers.

Government Accounting Standards Board (GASB). The Committee will review the role of the
Government Accounting Standards Board (GASB), which formulates accounting standards for
the voluntary use of state and local governments that issue securities. The Committee will
review the implementation of Section 978 of the Dodd-Frank Act, which directs the SEC to
require the Financial Industry Regulatory Authority (FINRA) to collect fees from its members
(broker-dedlers and other securities professionals) and to remit such fees to the Financia
Accounting Foundation, GASB’ s parent organization.

Convergence of International Accounting Standards. The Committee will review efforts by the
SEC, the FASB, and the International Accounting Standards Board to achieve robust, uniform
international accounting standards. The Committee will also monitor the SEC’'s plans to
incorporate those standards as part of United States financial reporting requirements.

Business Continuity Planning. The Committee will continue its oversight of the implementation
of disaster preparedness and business continuity measures by the financia services industry in
order to minimize the disruptions of critical operations in the United States financial system in
the event of natural disasters, terrorist attacks, or pandemics.

GOVERNMENT SPONSORED ENTERPRISES

Charter Restructuring for Government Soonsored Enterprises (GSEs). On September 7, 2008,
the Federa Housing Finance Agency (FHFA) placed Fannie Mae and Freddie Mac into
conservatorship. To date, Fannie Mae has tapped $88 billion and Freddie Mac has used nearly
$63 hillion in taxpayer funds, making the GSE conservatorship the costliest of al the taxpayer
bail-outs carried out over the past three years. The decision to bail out Fannie Mae and Freddie
Mac and place them in conservatorship has raised fundamental questions about the viability of
their public-private organizationa structure. The Committee will examine proposals to modify
or terminate Fannie Mag' s and Freddie Mac’ s statutory charters.

GSE Regulatory Reform. The Committee will monitor the activities of the Federal Housing
Finance Agency, which was established in 2008 to oversee Fannie Mae, Freddie Mac and the
Federal Home Loan Banks, and will consider its effectiveness. The Committee will also consider
the appropriaterole, if any, for the Federal government in the secondary mortgage market.

Federal Home Loan Bank (FHLB) System. The Committee will monitor the capital
requirements, financial health, and stability of the FHLB System, as well as the FHLB System’'s
ability to fulfill its housing mission and provide liquidity to the cooperative’' s member banksin a
safe and sound manner. The Committee will pay particular attention to recent reports that some
of the Federa Home Loan Banks may fall below required capital levels.

FHLB Community and Economic Development. The Committee will review efforts to advance

community and economic development within the FHLB System, including the implementation
of the enhanced targeted economic development lending for small business, small farms, and

103



small agri-businesses allowed under the Gramm-Leach-Bliley Act, and the performance of the
FHLBs in implementing the community investment cash advance regul ation.

Resolution Funding Corporation (REFCorp) Payments. The Committee will monitor the efforts
of the housing GSEs to pay the obligations of REFCorp, which was established to cover the costs
of resolving the savings-and-loan crisis and the policy implications for the GSEs upon the
satisfaction of the remaining REFCorp debts.

Legal Fees. The Committee will examine the expenditure of more than $160 million in federa
funds to defend Fannie Mae, Freddie Mac and their top executives in lawsuits since the GSE
conservatorship began in September 2008. The Committee will consider ways to limit further
taxpayer exposure.

GSE Contracting with Non-Profits. To ensure that the GSES are not engaging in risky activities
that undermine the conservatorships, the Committee will examine the relationships that Fannie
Mae and Freddie Mac maintain with non-profit organizations that provide services, including
housing counseling, to potential homeowners. The Committee will also examine whether the
payments non-profits receive for services provided to the GSEs are appropriate; whether GSE
funds provided to non-profits are used for political activities; and whether adequate procedures
arein place to protect the GSEs from fraud.

GSE Foreclosure and Loan Modification Protocols. The Committee will review Fannie Mag's
and Freddie Mac’s guidance to mortgage servicers and participation in government mortgage
modification programs generally to ensure that undue political influence does not result in even
greater losses to taxpayers from the GSE conservatorships.

Mortgage Putbacks and Repurchase Agreements. The Committee will monitor Fannie Mag' s and
Freddie Mac’ s mortgage putback and repurchase agreements with loan originators to ensure that
these agreements are consistent with market practice and the FHFA’s conservatorship
responsibilities.

FINANCIAL INSTITUTIONS AND CONSUMER CREDIT

Bureau of Consumer Financial Protection (CFPB). The Committee will oversee the
establishment, operations, and activities of the new Bureau of Consumer Financia Protection
established under title X of the Dodd-Frank Act. Under the Act, the CFPB is to begin operations
on or before July 21, 2011, when the consumer protection functions and rule-writing authority of
other Federal financia regulators will transfer to the new agency. The Committee will seek to
ensure that the CFPB’s rules and enforcement initiatives protect consumers against unfair and
deceptive practices without stifling economic growth, job creation, or reasonable access to credit.
The Committee will examine whether the CFPB’ s budget is appropriate and will ask whether the
CFPB’s budget should be subject to Congressional appropriations. The Committee will evauate
the powers of its presidentially-appointed director to write rules, supervise compliance, and
enforce consumer protection laws. The Committee will monitor the impact of CFPB rules on
small businesses and on financia institutions with fewer than $10 billion of assets. The
Committee will receive the statutorily required semi-annual testimony of the Director, once he or
she is nominated and confirmed.
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Troubled Asset Relief Program (TARP) and other Initiatives to Stabilize the Financial System.
The Committee will continue to examine closely the operation of the TARP authorized by the
Emergency Economic Stabilization Act (EESA). This oversight will include working with the
Government Accountability Office, the Congressional Oversight Panel, and the Special Inspector
General for TARP to ensure that the program adequately protects taxpayer interests and that its
operations are transparent and accountable. The Committee will also ensure that Treasury
regularly reports to the Committee on matters of lending, liquidity, and safety and soundness
related to those financial institutions receiving TARP funds or guarantees. The Committee will
also examine carefully whether the recipients of TARP funds are spending the money
appropriately, with special attention paid to any instances of waste, fraud, and abuse. The
Committee will concentrate on issues related to the distortion of TARP fund distribution caused
by political pressure and interference rather than the judgment of the regulators. The Committee
will carefully analyze the unwinding of TARP facilities and programs to ensure that taxpayer
recoveries are maximized and remaining funds are used for deficit reduction, as contemplated by
EESA.

“Too Big to Fail.” The Committee also will examine the application by Federa regulators of
the “too big to fail” doctrine and the designation of “systemically significant” institutions to
determine if these are effective, fair or rational public policy distinctions. The Committee will
also consider whether the Dodd-Frank Act and the “orderly resolution authority” set forth in
Title Il of the Act provide an effective mechanism for imposing market discipline and promoting
financial stability. The Committee will ask whether government actions to prop up large,
complex financial ingtitutions imply that other institutions are “too small to save,” and if recent
interventions by the Treasury Department and Federal Reserve have prejudiced loca and
community banks and credit unions at the expense of institutions the regulators believe are “too
big to fail.” As part of that review, the Committee will study the ways that financia institutions
have expanded and the incentives that drove them to grow. Attention will be given to the
conversion of investment banks to bank holding companies during the financial crisis and their
long-term impact on the U.S. economy and regulatory structure. The Committee will closely
evaluate the government agencies and offices which are now responsible for the supervision and
potential resolution of “systemically significant” financial institutions. In examining the “too big
to fail” issue, the bailout of the American International Group (AIG) will be carefully reviewed
to determine whether the disparate treatment of large creditors and small creditors was consi stent
with the American expectation of equal treatment of all by government agencies.

Financial Supervision. The Committee will continue to examine Federa regulators safety and
soundness supervision of the banking, thrift and credit union industries, to ensure that systemic
risks or other structural weaknesses in the financial sector are identified and addressed promptly.
The Committee may also ask each financial regulatory agency to review its promulgated rules
and identify those which may be unnecessarily burdensome or outdated. Additionally, the
Committee’'s examination of the regulatory system will encompass the trend toward
consolidation in the banking industry, which requires Federal regulators to maintain the expertise
and risk evaluation systems necessary to oversee the activities of the increasingly complex
institutions under their supervision. As an extension of this examination, the Committee will
assess the degree to which the increasing concentration of bank assets in the largest institutions
may contribute to a regulatory environment that discriminates against the smaller, but much
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more numerous community banks. The Committee will review the “Interagency Statement on
Meeting the Credit Needs of Creditworthy Small Business Borrowers’ issued by the federal
financial institutions regulatory agencies and the state supervisors on February 10, 2010, to
ensure that the policy is being appropriately implemented by examinersin the field.

Basel I1l. The Committee will examine new global bank capital and liquidity rules being
developed by the Basel Committee on Banking Supervision, paying particular attention to
implementation, compliance burdens and global coordination.

Interchange Fees. The Committee will examine genera issues involving the setting of
interchange fees. In particular, the Committee will evaluate the Federal Reserve's rulemaking
under Section 1075 of the Dodd-Frank Act and its effect on merchants, banks, credit unions,
consumers, and the payment processing networks. Section 1075 requires the Federal Reserve to
establish, by July 2011, a price cap for debit card interchange fees, mandating that the fee be
“reasonable and proportional” to the cost incurred by the issuing bank.

Financial Crisis Inquiry Commission (FCIC). The Financial Crisis Inquiry Commission was
created by Congress in 2009 to “examine the causes, domestic and global, of the current
financial and economic crisis in the United States” (P.L. 111-21). The Commission issued its
fina report on January 27, 2011, accompanied by dissenting views filed by individua
Commissioners. The statute creating the FCIC requires that its chairperson appear before the
Committee to present its findings not later than 120 days after the issuance of itsfinal report.

Mortgage Servicing. The Committee will continue its review of deficiencies in mortgage
servicing practices, including irregularities in the foreclosure documentation process. This
review will encompass recent reports that active-duty military families have been overcharged on
their mortgages or have faced wrongful foreclosures. The Committee will assess whether
comprehensive national servicing standards are necessary and appropriate, and if so, how such
standards should be implemented. To the extent the regulatory agencies seek to implement
national mortgage servicing standards, the Committee will review those standards to ensure that
proper authority exists for such regulations and that deficient practices are adequately addressed
without unduly increasing the cost of mortgage financing.

Small Business Lending Fund and the State Small Business Credit Initiative. The Committee will
examine the Treasury Department’s implementation of the Small Business Jobs Act of 2010,
with a specific focus on the Small Business Lending Fund (SBLF). The Committee will evaluate
the program’s effectiveness at encouraging new lending to small business and protecting
taxpayers from losses on the government’ s injections of capital in banks.

Deposit Insurance. The Committee will monitor the solvency of the Deposit Insurance Fund and
changes to the assessments charged by the FDIC as mandated by the Dodd-Frank Act to ensure
that deposit insurance continues to serve its historic function as a source of stability in the
banking system and a val ued safety net for depositors.

Bank Failures. The Committee will examine the process the FDIC uses to supervise and, if
necessary, resolve community banks and the procedures followed by the FDIC and other bank
supervisors in making this determination. Some observers have noted there are inconsistencies
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in the application of FDIC practices as a bank moves into prompt corrective action and towards a
failure. Further, the Committee will study the costs and benefits of loss share agreements to the
deposit insurance fund and the American taxpayer. The Committee will aso study how the
FDIC s resolution procedures, including but not limited to loss share agreements, affect access to
credit for small business customers of a falled bank. The Committee will examine the
effectiveness of FDIC guidance and its subsequent application in the FDIC’s supervision of
community banks, particularly asit relates to appraisals of real estate assets.

Credit Unions. The Committee will review issues relating to the safety and soundness and
regulatory treatment of the credit union industry. In particular, the Committee will examine the
failures in the corporate credit union system and evaluate possible reforms to the system and to
the National Credit Union Administration (NCUA).

Regulatory Burden Reduction. The Committee will continue to review the current regulatory
burden on banks, thrifts, and credit unions with the goa of reducing unnecessary, duplicative, or
overly burdensome regulations, consistent with consumer protection and safe and sound banking
practices.

Credit Scores and Credit Reports.  The Committee will continue to monitor the accuracy and
use of credit reports and credit scores with a specific focus on their impact on the availability of
consumer credit.

Internet Gambling. The Committee will continue to oversee the implementation of the Unlawful
Internet Gambling Enforcement Act (UIGEA) and whether the fina regulations drafted by the
Treasury Department and Federal Reserve, in consultation with the Justice Department, will
effectively curtail illegal Internet gambling.

Access to Financial Services. The Committee will continue to explore ways to expand access to
mainstream financial services by traditionally underserved segments of the U.S. population,
particularly those without any prior banking history (commonly referred to as “the unbanked”).

Credit Card Regulation. The Committee will continue its review of credit card industry
practices, particularly those relating to marketing, fees and disclosures. The Committee will
monitor the implementation of recent Federal Reserve regulations (i) defining unfair and
deceptive credit card industry practices and (ii) making the format and content of credit card
disclosures required by Truth in Lending more effective. The Committee will aso continue to
evauate the impact of the Credit CARD Act of 2009 (Public Law 111-24) on credit availability
to consumers and small businesses alike and will study whether the rules have led to higher
consumer costs for other financial products.

Community Development Financial Institution Fund. The Committee will continue to oversee
the operations of the Community Development Financial Institutions Fund (CDFI Fund) which
was created in 1994 to promote economic revitalization and community development. The
Committee will examine the CDFI Fund’'s contributions to community revitalization and
measure its impact on efforts in rural, urban, suburban, and Native American communities. The
Committee will aso monitor the CDFI Fund’s administration of the New Markets Tax Credit
program (NMTC), including reviewing the efforts being taken by the Fund to assist minority-
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owned community development entities to effectively compete for allocations under the NMTC
program.

Community Reinvestment Act of 1977. The Committee will continue to review devel opments and
issues related to the Community Reinvestment Act of 1977 (CRA). The Committee will aso
explore recommendations for updating or eliminating CRA requirements in light of changes in
the financial services sector.

Credit Counseling. The Committee will continue to review the credit counseling industry, which
provides financial education and debt management services to consumers seeking to address
excessive levels of persona indebtedness.

Financial Literacy. The Committee will continue its efforts to promote greater financial literacy
and awareness among investors, consumers, and the general public. As part of these efforts, the
Committee will monitor the operations, and evaluate the efficacy, of the Financial Literacy and
Education Commission. The Commission was established to coordinate efforts of the Federal
government and encourage government and private sector initiatives to promote financial
literacy.

Discrimination in Lending. The Committee will examine the effectiveness of Federal fair lending
oversight and enforcement efforts.

Diversity in Financial Services. The Committee will continue to explore the financial services
industry’s efforts to attract and retain a diverse workforce. The Committee will also review the
policies, programs, and initiatives of the Federal financia regulators to promote, obtain, and
report on supplier diversity, particularly with the use of asset managers, investment bankers, and
other providers of professiona services under any programs to assist troubled financial
ingtitutions. The Committee will continue to monitor Federal regulators’ efforts to implement the
diversity requirements of the Dodd-Frank Act.

Money Laundering and the Financing of Terrorism. The Committee will review the
enforcement of anti-money laundering and counter-terrorist financing laws and regulations. The
Committee’'s work in this area will include an examination of (1) the costs and benefits of
ongoing regulatory and filing requirements, and (2) opportunities to decrease the burden of
complying with these and similar statutes without impairing the operations of law enforcement.
The Committee will examine emerging threats in the financing of terrorist activities and the use
of informal methods of transferring value, while keeping in consideration the fact that these
services are lifelines for some immigrants’ families overseas. The Committee will also monitor
the practice of data mining and examination of personal financial information conducted by
government agencies, to ensure that an appropriate balance is struck between law enforcement
priorities and the protection of civil liberties.

Data Security and Identity Theft. Building on the Committee’s long-standing role in developing
laws governing the handling of sensitive persona financial information about consumers,
including the Gramm-Leach-Bliley Act and the Fair and Accurate Credit Transactions Act
(FACT Act), the Committee will continue to evaluate the need for legislation that better protects
the security and confidentiality of such information from any loss, unauthorized access, or
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misuse. The scope of this review will encompass the data security policies and protocols of the
Federal agencies within the Committee's jurisdiction. The Committee will also examine the
threats of cyber crime against individuas, businesses and financial institutions to identify best
practices that can protect against identify theft and related cyber crimes.

Money Services Businesses Access to Banking Services. The Committee will examine the
availability of account services to Money Services Businesses (MSBs) and assess the
effectiveness of the Financial Crimes Enforcement Network (FInCEN) and Internal Revenue
Service regulation of MSBs, and of FINCEN regulatory guidance to both MSBs and financial
ingtitutions. The Committee will review steps that could be taken to provide MSBs with
appropriate access to the banking system.

Appraisals. The Committee will examine reports of appraisal fraud and the effectiveness of the
Appraisal Subcommittee of the Federal Financia Institutions Examination Council in overseeing
State-based appraisal enforcement and licensing programs, and the need for appraisal regulatory
reform. The Committee will also explore the implementation of the appraisa independence
standards adopted by the Federal Reserve in its 2008 rulemaking under the Home Ownership and
Equity Protection Act.

Transaction Account Guarantee Program: Section 343 of the Dodd-Frank Act extends the
Transaction Account Guarantee Program (originally set to expire on December 31, 2010),
pursuant to which the FDIC guarantees all funds held in qualifying noninterest-bearing accounts
at insured depository institutions, for an additional two years. The Committee will monitor the
program to ensure that taxpayers are adequately protected from losses.

INSURANCE

National Flood Insurance Program (NFIP). The Committee will review and consider proposed
reforms to the National Flood Insurance Program, which is currently authorized through
September 30, 2011. Since 2006, the Government Accountability Office has designated the
NFIP as a high-risk program because of its potential to incur billions of dollars in losses and
because the program faces serious financial, structural, and managerial challenges. Due to
extraordinary losses incurred following the hurricanes in 2005, the program carries a debt of
$17.5 billion as of December 31, 2010.

Federal Insurance Office (FIO). The Committee will monitor the establishment of the new
Federal Insurance Office created under Title V of the Dodd-Frank Act, paying particular
attention to the FIO’s limited scope of authority and specific functions. The Committee will
work to ensure that the new office is focused on developing expertise on insurance matters and
does not impose unwarranted or excessive data collection burdens on the insurance sector or on
small insurers in particular. The Committee will aso monitor implementation of the FIO's
authority to coordinate policy and represent the U.S. on international insurance issues, as well as
implementation of new joint authority for Treasury and the U.S. Trade Representative to
negotiate international agreements on insurance measures. The Committee will also examine
recommendations on improving U.S. insurance regulation made by the director of the Federal
Insurance Office, which must be submitted to Congress by January of 2012.
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Sate-Based Insurance Reforms. The Committee will monitor the implementation of provisions
included in Title V of the Dodd-Frank Act to streamline the regulation of non-admitted (surplus
lines) insurance and reinsurance. In monitoring these and other state-based insurance regulatory
reform efforts, the Committee will seek to assess whether they are achieving uniform standards
to enhance the efficiency and effectiveness of state insurance and reinsurance regul ation.

Impact of Dodd-Frank Act Implementation on the Insurance Sector. The Committee will
monitor implementation of various provisions in the Dodd-Frank Act for their potential impact
on the insurance sector — including but not limited to the new Financial Stability Oversight
Council, the new Orderly Liquidation Authority, the new Office of Financial Research, and the
new Consumer Financial Protection Bureau, as well as new restrictions on proprietary trading
and investments (Volcker Rule), revised capital standards for bank and thrift holding companies
(the Collins Amendment), and new rules for swaps and derivatives that affect end users — to
ensure that new regulations do not impose unwarranted or excessive burdens on the insurance
sector that might result in higher costs for individuals or businesses that purchase insurance
products and services or result in unintended consequences for U.S. economic competitiveness
and job creation.

Sate Insurance Guaranty Funds. The Committee will monitor the capacity and effectiveness of
State Insurance Guaranty Funds to enhance stability in the insurance sector and to ensure that the
financial interests of insurance policyholders are sufficiently protected in cases where insurance
companies become insolvent.

Terrorism Risk Insurance Program. The Committee will review the Terrorism Risk Insurance
Program, which expires on December 31, 2014, for its ongoing impact on the private commercial
property insurance market and economic stability.

HOUSING

Housing and Urban Development, Rural Housing Service, National Reinvestment Corporation.
The Committee will review the Department of Housing and Urban Development (HUD) budget.
The Department’ s budget has increased steadily in recent years, from $31.92 billion in fiscal year
2005 to $46.998 hillion in fiscal year 2010. The Committee will also review current HUD
programs with the goal of identifying program spending cuts or eliminating inefficient and
duplicative programs. Given the continued rise in HUD discretionary spending levels, the
Committee will review unauthorized programs to determine whether they should continue to
receive funding. The Committee will review and hear testimony from the Administration on
those budgets under its jurisdiction. Testimony is expected from HUD, the Rural Housing
Service, and the National Reinvestment Corporation.

HUD Inspector General Reports. The Committee has received multiple reports from the HUD
Inspector General outlining improper implementation, poor oversight, and misuse of funds in
several of HUD’s programs.  The Committee will conduct a hearing with the HUD Inspector
Generd in an effort to better understand the program deficiencies outlined in these reports.

Federal Housing Administration (FHA) — Single Family. Increased delinquencies and
foreclosures across the nation have had a detrimental effect on the financial health of the FHA
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program. The most recent actuarial report for fiscal year 2010, released in November, found that
the capital reserve ratio for the Mutual Mortgage Insurance Fund (MMIF) was 0.50 percent, well
below the statutorily mandated level of 2 percent. Thisis particularly troubling at a time when
FHA'’s share of the single family mortgage market continues to increase. The Committee will
examine the appropriate role for the FHA program in the mortgage finance system, and the
ability of the FHA to manage its mortgage portfolio and mitigate its risk.

Federal Housing Administration (FHA) — Multi-Family. The FHA Multi-family program offers
loan guarantees to address specialized mortgage financing needs, such as mortgage insurance for
rehabilitating, developing, and refinancing apartment buildings, nursing home facilities, and
nonprofit hospitals. The Committee will exercise oversight of the FHA’s General Risk and
Specia Risk Insurance fund to ensure that losses to the fund will not expose taxpayers to |oss.

Government Foreclosure Mitigation Programs. The Committee will review the Obama
Administration’s well-intentioned but unsuccessful foreclosure mitigation initiatives, including
the Making Home Affordable Program (HAMP). The Administration predicted that HAMP
would keep some 3 to 4 million families at risk of foreclosure in their homes. Nearly two years
after the program’s inception, it has falen far short of those gods. last December, the
Congressional Oversight Panel estimated that HAMP would ultimately prevent only 700,000 to
800,000 foreclosures. The Administration’s foreclosure mitigation initiatives — including those
administered by Fannie Mae and Freddie Mac — have been characterized by persistently high
rates of redefault, and the hundreds of thousands of homeowners who have failed tria
modifications are often left worse off than if they had never participated in the programs.
Though the Administration has attempted to fix its foreclosure mitigation initiatives — making
hundreds of programmatic changes over the course of the last two years — the Committee will
examine the reasons these programs remain a failure; whether they can ever be successful; and
whether there are better ways to spend the public’s money. The Committee will also consider
possible unintended consequences of foreclosure mitigation programs, including delays in the
foreclosure process caused by strategic defaulters who seek mortgage modifications with no
intention of complying with the modified terms; losses resulting from such strategic defaults that
are borne by neighborhoods, investors, and taxpayers, and the impediments such strategic
defaults pose to the stabilization of home prices and housing market recovery.

Section 8 Housing Choice Voucher Program. The Committee will continue its effort to reform
HUD’s largest rental assistance program. The Committee will review the rising costs of the
Section 8 program. Funding for the Section 8 program in fiscal year 2009 was $16.817 billion
and roseto $18.184 in fiscal year 2010. The Committee will review changes that can be made to
the voucher program and assess the needs of the administrators of the voucher program as well
as the voucher recipients.

Housing Counseling. Between HUD and NeighborWorks, housing counseling programs have
received $475 million since 2008. This is a substantial commitment of Federal dollars, and
many of these counseling programs receive funding with little oversight or accountability.
Accordingly, the Committee will conduct a comprehensive review of current housing counseling
programs within HUD and NeighborWorks. The review will encompass Federal, State, private
and non-profit efforts to use housing counseling funds with the goal of reducing or eliminating
funding that is duplicative or ineffective.
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Government National Mortgage Association (GNMA). The Committee will conduct a
comprehensive review of GNMA to determine whether its mission and/or authority meets
contemporary housing needs that promote affordable housing. The Committee has requested
that the Government Accountability Office review GNMA, focusing on the agency’s solvency
and its capacity to handle itsincreased market share.

HOPE VI. The HOPE VI program provides grants to public housing authorities (PHAS) to
demolish severely distressed public housing units and replace them with mixed-income
developments. Previous Administrations have proposed eliminating funding for HOPE V1 in
their budget proposals because of delays and inefficiencies in the program. The Committee will
review the effectiveness of HOPE VI, the reasons for the backlog of unspent funds, and whether
the program has met itsinitial objectives.

Public Housing. The Committee will review HUD’s public housing programs. The spend-out
rate for public housing funds continues to be slow and inefficient, and billions of dollars that
have been committed remain unspent.

Mortgage Broker Licensing and Oversight. The Committee will monitor implementation of the
S.A.F.E. Mortgage Licensing Act of 2008, which established a mortgage originator licensing
system and registry to better protect homebuyers.

Loan Originator Compensation. The Committee will examine the implementation of proposed
rules issued by the Federa Reserve governing mortgage origination compensation, which are
scheduled to become effective April 1, 2011. The Committee is concerned that the rules may
have an adverse impact on the ability of small businesses that originate mortgages to remain in
business. The Committee will aso review the interaction of existing real estate settlement rules
with rules mandated by the Dodd-Frank Act.

Homelessness. Currently, programs at seven different Federal agencies address homelessness,
including HUD, the Department of Education (DOE), the Department of Veterans Affairs (VA),
the Department of Justice (DOJ), and the Department of Health & Human Services (HHS). The
Committee will consider alternatives to this fragmented structure, including improving
coordination or consolidating Federal homelessness programs in order to reduce costs and
improve oversight and transparency. The Committee will review the effectiveness of HUD
programs and services for homeless veterans, children, youth, and families.

Review of the Manufactured Housing Improvement Act. In 2000, the Manufactured Housing
Improvement Act was signed into law with the goals of improving the process and standards
under which manufactured homes are built; establishing a private sector consensus committee
that would make recommendations to the Secretary of the Department of Housing and Urban
Development (HUD) at least every two years on ways to keep the HUD code up to date; and
clarifying the scope of Federal preemption and providing HUD with additional staff and
resources. The Committee will review the implementation of this law to date, and consider
complaints that certain aspects of the law have not been fully or properly implemented by HUD.

INTERNATIONAL MONETARY POLICY AND TRADE
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Job Creation and U.S. Competitiveness. The Committee will examine United States international
monetary and trade policies with an eye toward ensuring that those policies support the ability of
U.S. companies to be competitive in the international marketplace, thereby promoting domestic
job creation and economic opportunity.

China. The Committee will monitor the implications of China s economic growth and policies
on the U.S. and globa economy. As China's economy and footprint expands, the degree to
which it adopts responsible policies and practices that do not distort global markets or unfairly
disadvantage its trading partners will be examined. Principal areas that the Committee will
assess are currency exchange rates, China's role in multilateral bodies, and foreign access to
China’s domestic market.

Export-Import Bank of the United States. The Export-Import Bank (Ex-Im Bank) is chartered by
Congress to contribute to the employment of U.S. workers through financing exports of U.S.
manufactured goods and services. The charter under which the Ex-Im Bank operates expires on
September 30, 2011, and the Committee will therefore consider the Bank’ s reauthorization. The
Ex-Im Bank has been a self-sustaining agency funded by the income it receives through its
financing programs. The Committee will examine the Bank’s policies and programs to ensure the
continued fiscal soundness of the Bank. In addition, as part of the reauthorization process, the
Committee plans to review the effectiveness of the Bank’s financing programs in supporting the
globa competitiveness of U.S. companies, small and large, particularly given the liquidity
challenges American businesses currently face. The Committee will also consider how the Bank
can better compete with foreign credit export agencies to ensure that U.S. firms are not operating
at adisadvantage against their foreign counterparts.

International Trade. The Committee recognizes that American jobs are supported by U.S.
exports, U.S. companies operating abroad, and foreign firms operating in the United States. The
Committee will oversee existing trade programs, and consider policies within the Committee's
jurisdiction to promote U.S. international trade so that American companies are globally
competitive. The Committee will oversee the progress of the National Export Initiative and
other Administration proposals to increase U.S. exports and create jobs in the United States. The
Committee will remain active in the oversight of trade negotiations as they relate to the global
competitiveness of the American financial services sector, to ensure such agreements improve
access to foreign markets, increase trade opportunities for American businesses, and create jobs
domestically. The Committee will consider the impacts of the recently agreed to U.S.—South
Korea Free Trade Agreement and the pending U.S. Free Trade Agreements with Panama and
Colombia and other agreements.

Market Access. The Committee will assess opportunities to expand market access for U.S.
companies and the financial services sector, and to promote policies that can bring about
reciprocal market access with developing nations that currently limit or prevent U.S. firms from
entering and operating within their national borders. In particular, the Committee will examine
market access issues with regard to nations with which the U.S. has entered into free trade
agreements.
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Extractive Industries and Conflict Materials. The Committee will monitor the implementation
of provisionsin title XV of the Dodd-Frank Act imposing new disclosure requirements relating
to so-called conflict minerals and extractive industries, to ensure that the underlying objectives of
the provisions are met but that unnecessary compliance burdens for U.S. firms are minimized.

Annual Report and Testimony by the Secretary of the Treasury on International Monetary Fund
Reform and the Sate of the International Financial System. The Committee will review and
assess the annual report to Congress from the Secretary of the Treasury on the state of the
international financia system and the International Monetary Fund (IMF). Pursuant to Section
613 of Public Law 105-277, the Committee will hear annual testimony from the Secretary of the
Treasury on (1) progress made in reforming the IMF; (2) the status of efforts to reform the
international financial system; (3) compliance by borrower countries with the terms and
conditions of IMF assistance; and (4) the status of implementation of anti-money laundering and
counterterrorism financing standards by the IMF, the multilateral development banks, and other
multilateral financial policymaking bodies. The Committee is interested in hearing from the
Secretary of the Treasury on international exchange rate policies and practices; the U.S. trade
deficit; the implications of the accumulation of U.S. debt instruments in the accounts of its
largest trading partners, and how U.S. international monetary policies and programs are
promoting U.S. global competitiveness and contributing to the success of American businesses.

Conduct of the International Financial Institutions (IFIs) and Possible U.S Contributions. The
Committee will consider any Administration request that the U.S. contribute to the replenishment
of the concessional lending windows at the World Bank, the African Development Bank, and the
Asian Development Bank. Concessional windows provide grants and below market-rate
financing to the world’s poorest nations; because the financing terms are discounted, the lending
vehicles are not self-sustaining and require contributions from weathier member nations.
During consideration of any such request, the Committee will assess the effectiveness of these
lending facilities in achieving economic development and promoting global economic stability.
In addition, the Committee will consider the policies of the IFls to ensure effective use of
resources and appropriate alignment with U.S. interests in promoting economic growth and
stability. Additionaly, the Administration is expected to request that the Committee authorize
funding for the U.S. share of the genera capital increase (GCI) for the World Bank (International
Bank for Reconstruction and Development), the Inter-American Development Bank, the Asian
development Bank, the African Development Bank, the European Bank for Reconstruction and
Development, and the International Finance Corporation. In examining such authorization
requests, the Committee will consider the reforms each institution has agreed to make, as well as
the missions and comparative strengths of each institution.

Haiti. The Committee will continue to closely monitor the dire economic situation facing the
people of Haiti and examine appropriate policy responses to help alleviate one of the worst cases
of human misery in the hemisphere. The Committee will also consider the impact of the Inter-
American Development Bank’s capital increase proposal on Haiti over the next decade.

International Monetary Fund (IMF). The Committee will assess the IMF's actions during and
after the financial crisis to determine how best to leverage U.S. resources through this
multilateral ingtitution. This examination will center on the IMF's lending policies, its
surveillance programs, and its reform efforts related to member-nation representation.
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Iran Sanctions. The Committee will monitor the implementation of the Comprehensive Iran
Sanctions, Accountability, and Divestment Act of 2010 (Public Law 111-195). Particular focus
will be placed on whether financial services-related aspects of the law have been executed in
accordance with the law’ sintent, and what the impact of such policies has been.

Eurozone Distress. The Committee will monitor the economic distress in the Eurozone, which
stems from unsustainable levels of sovereign debt in several European countries, and its impact
on the U.S. and global economy. Further deterioration in the Eurozone's fiscal health may have
implications beyond the continent’s borders. Consequently, the Committee will examine actions
taken by the IMF, the European Union and other nations to address the sovereign debt issues in
the Eurozone. The Committee will also explore how best to protect U.S. interests while also
ensuring that taxpayer dollars are not used to bail out foreign governments that have followed
reckless fiscal paths.

Global Capital Flows. The Committee will monitor the flow of capital globally. The buildup of
large currency reserves in surplus nations can lead to imbalances in capital allocations and asset
bubbles that threaten global economic stability. The Committee will assess the implications of
the investment of these reserves on global financial stability.

DOMESTIC MONETARY POLICY AND TECHNOLOGY

The Economy and Jobs. In light of efforts to stimulate the economy through increased spending
and accommodative Federal Reserve policies, the Committee will examine the extent to which
changes in the economy, particularly those resulting from the economic crisis, have chalenged
assumptions about the relationship between monetary policy, government expenditures, deficits,
employment, and economic growth. The Committee will examine the effectiveness and
consequences of the extraordinary and simultaneous measures undertaken by the Federal
Reserve and the executive branch on economic growth and employment. The Committee also
will examine the effects of mounting Federa debt and annual Federal budget deficits on
economic recovery and long-term economic growth.

Conduct of Monetary Policy by the Board of Governors of the Federal Reserve System. The
Committee will thoroughly examine the process by which the Federal Reserve sets and executes
its monetary policy goals, while respecting the independence of the Federal Reserve's decision-
making. The Committee will review the recent history of monetary policy decisons and
examine the Federal Reserve’'s plan for removing excess liquidity from the economy after
recovery is firmly established to prevent inflation. The Committee will examine the quality of
economic data the Federal Reserve uses to make its decisions, the accuracy and utility of the
Federal Reserve's econometric models, and the effect of the Federal Reserve's legidative
mandates on its decisions. The Committee will pay particular attention to the upcoming
Government Accountability Office audit of the Federal Reserve and seek further audits to ensure
that the Federal Reserve' s monetary policy decisions are based on the best data and models, and
that it successfully executes open market operations to reach its goals. Of particular interest to
the Committee will be the second round of quantitative easing undertaken by the Federa
Reserve. Aspart of this review, the Committee will hold hearings to receive the Chairman of the
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Board of Governors of the Federal Reserve System’s semi-annua reports on the conduct of
monetary policy and the state of the economy.

General Oversight of the Federal Reserve System. The Committee will conduct oversight of the
operations of the Federal Reserve Board of Governors and the Federal Reserve System,
including management structure, organizational changes mandated by the Dodd-Frank Act, and
the role of the Federal Reserve in the supervision of systemically significant banks and non-bank
financial ingtitutions. As part of this review, the Committee will hold statutorily required semi-
annual hearings to receive testimony from the Federal Reserve’s Vice Chairman for Supervision,
aposition created by Section 1108 of the Dodd-Frank Act that the Obama Administration has not
yet filled.

Defense Production Act. The Committee will continue to monitor the effectiveness of the
Defense Production Act and itsindividual authoritiesin promoting national security.

Committee on Foreign Investment in the United Sates (CFIUS). The Committee will continue to
monitor the implementation of the Foreign Investment and National Security Act of 2007, which
reformed the Committee on Foreign Investment in the United States (CFIUS). The Committee
will seek to ensure that CFIUS fulfills its statutory mandate to identify and address those foreign
investments that pose legitimate threats to national security. The Committee will also monitor
the extent to which the United States maintains a policy of openness toward foreign investment,
so that investments that pose no threat to national security are able to proceed.

Activities of the U.S. Mint and the Bureau of Engraving and Printing. The Committee will
conduct oversight of the activities of these Treasury bureaus as they relate to the printing and
minting of U.S. currency and coins, and of the operation of U.S. Mint programs for producing
Congressionally authorized commemorative coins and Congressional gold medals. The
Committee will examine methods to reduce the cost of minting coins. The Committee will
examine efforts to make currency more accessible to the visually impaired. The Committee will
continue its review of efforts to detect and combat the counterfeiting of U.S. coins and currency
in the United States and abroad, and will examine the counterfeiting of rare or investment-grade
coins, U.S.-made and otherwise. The Committee will examine the difficulties the Bureau of
Engraving and Printing has experienced in producing the newest series of $100 bills, as well as
the difficulties the U.S. Mint has experienced in meeting investor and collector demand for
bullion coin products. The Committee also will begin an examination of the long-term demand
for circulating coins and banknotes, and consider appropriate measures to maintain an adequate
supply of each, while controlling costs to the taxpayer.

The Financial Crimes Enforcement Network (FINCEN). The Committee will examine the
operations of FINCEN and its ongoing efforts to implement its regulatory mandates pursuant to
the Bank Secrecy Act (BSA), to combat money laundering and terrorist financing activities. The
Committee will examine means to reduce the burden on financia institutions in complying with
BSA regulations, while maintaining the utility of the filings required by the BSA to law
enforcement. The Committee will examine the confidentiality of BSA reports and examine the
guidance issued by FINCEN to BSA examiners to foster more uniform examination and
enforcement practices.
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The Office of Foreign Asset Control (OFAC). The Committee will continue to monitor the
functions of OFAC as its workload increases, and study ways of improving its working
relationship with financial institutions.

Payment System Innovations. The Committee will review government and private sector efforts
to achieve greater innovations and efficiencies in the payments system. The Committee will
examine payment system alternatives, including prepaid credit cards, the use of mobile devices
to transfer and store value, web-based vaue-transfer systems, remote check deposit, and
informal money transfer systems, businesses or networks, to determine both the efficiencies they
can provide to customers, businesses and financial institutions, and their susceptibility to money
laundering and terrorism financing, and other financial crimes.

CLAUSE 2(d)(1)(F) of RULE X of the HOUSE ON PROPOSED CUTS

Clause 2(d)(1)(F) of rule X of the Rules of the House of Representatives for the 112th Congress
requires each standing committee to include in its oversight plan proposals to cut or eliminate
programs, including mandatory spending programs, that are inefficient, duplicative, outdated, or
more appropriatel y administered by State or local governments.

The unsustainable Federal deficit caused by unchecked spending remains the most daunting
challenge facing the U.S. economy. The deficit has created uncertainty among families,
investors, and small business owners who do not know whether the value of saving and
investment undertaken today will be eroded through inflation and higher taxes in the years ahead
resulting from ever-increasing Federal deficits. Last month, the Congressional Budget Office
issued its ten-year “Budget and Economic Outlook,” in which it estimated that the fiscal 2011
federal deficit will reach arecord level of $1.48 trillion. The CBO’s analysis confirms that the
nation’s current fiscal path is unsustainable. Only by making the difficult choices that are
necessary to put the nation’s fiscal house in order can the 112" Congress lay the groundwork for
ensuring America s prosperity for future generations.

The following are Federal programs under the jurisdiction of the Committee on Financia
Services that will be reviewed for possible cuts, elimination, or consolidation into other Federal
programs.

HOPE VI/Choice Neighborhoods. The Hope VI Program was established to convert public
housing developments that were distressed or dangerous into mixed-use, more viable housing.
Both the Bush and the Obama Administrations have recommended eliminating HOPE VI
funding in their budget proposals. The Obama Administration proposed replacing the HOPE VI
program with a new Choice Neighborhoods Initiative. However, rather than eliminating HOPE
VI and replacing the program with Choice Neighborhoods, both were funded in the FY 2010
budget. The HOPE VI program received $200 million in the fiscal year 2010 budget, with $60
million going to Choice Neighborhoods. Current unobligated funds for fiscal year 2010 total
$198 million. The Committee recommends that the HOPE V1 program be eliminated.

Community Development Block Grants (CDBG). The CDBG program provides federal funds to
cities and localities to help them address housing and community development. Rather than
building communities, however, the CDBG program operates like a revenue sharing program for
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the states and localities. CDBG funds are allocated by a formula through which 70 percent of the
funds are directed to “entitlement communities” — which are central cities of metropolitan areas,
cities with populations of 50,000 or more, and urban counties — and the remaining 30 percent is
directed to states for use in small, non-entittement communities. The fiscal year 2010 budget
included $4.45 billion for the program. The Committee will consider ways to scale back the
CDBG program, including but not limited to changes in the current distribution of CDBG
formula funds. In addition, the Committee will review the eligible activities and oversight and
administration of the program with the aim of ensuring that funds are used in an appropriate
manner and with the express purpose of reducing the cost of the program.

Brownfields Economic Development Initiative (BEDI). The BEDI program offers grants to
localities for the redevelopment of abandoned, idled and underused industrial and commercial
facilities where expansion and redevelopment is burdened by real or potential environmental
contamination. BEDI is a competitive grant program whose purposes are served through much
larger and more flexible Federal programs. Fiscal year 2010 funding was $18 million. The
BEDI program is duplicative of other programs administered by the Environmental Protection
Agency, and the Committee recommends that it be eliminated.

Rural Housing and Economic Development (RHED). The RHED program provides grants to
non-profits for capacity building at the state and local level for rural housing and economic
development.  This program is duplicative of other rural development funding programs
administered by the Department of Agriculture. It was zeroed out by both the Bush and Obama
Administrations in their budgets. Fiscal year 2010 funding for this program was $25 million.
The Committee recommends that it be eliminated.

Neighborhood Stabilization Program (NSP). Authorized under the American Recovery and
Reinvestment Act of 2009, the NSP allocates federal financial assistance to states and local
governments with high concentrations of foreclosed homes, subprime mortgage loans, and
delinquent home mortgages. Two rounds of NSP funding have already been provided to states
and localities, and the Dodd-Frank Act provided for athird round of grantsto local governments
and states to purchase and rehabilitate vacant and foreclosed properties. As a result, Federal
funds continue to be directed to a program whose effectiveness has been questioned. For
example, HUD Secretary Shaun Donovan announced in May 2010 that HUD would likely
recapture and redistribute approximately $1 billion in unobligated NSP funds. In light of current
budget deficits and the concerns raised regarding the administration and oversight of this
program, the Committee recommends that the $1 billion in unobligated NSP funds be rescinded
and that the program be eliminated.

Sustainable Communities. In the 2010 Consolidated Appropriations Act (Public Law 111-117),
Congress provided atotal of $150 million to HUD for a Sustainable Communities initiative. The
goa of this grant program is to improve regional planning efforts that integrate housing and
transportation decisions, and increase state, regional, and local capacity to incorporate livability,
sustainability, and social equity values into land use plans and zoning. While the goals of the
program have merit, the nation cannot afford another new program and the Committee believes
that these decisions are best left to state and loca governments and zoning boards. The
Sustainable Communities program has yet to be authorized, and the Committee recommends that
it be eliminated.
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Public Housing Capital Fund. In fiscal year 2009, Congress approved $2.45 billion for the
Public Housing Capital Fund, which funds large capital projects and modernization projects.
However, the spend-out rate for these funds continues to be slow and inefficient. Billions of
committed dollars remain unexpended: in fact, HUD has only just recently awarded the $4
billion in public housing capital funds included in the 2009 Economic Stimulus. The Committee
therefore recommends rescinding unobligated capital fund balances after 36 months.

FHA Refinance Program. On March 26, the Administration announced a new FHA Refinance
Program for underwater homeowners. Treasury indicated that the program would be funded
with $8 billion in TARP funds that had originally been set aside for HAMP. The program was
implemented on September 7, 2010, and will continue until December 31, 2012. According to a
December 13, 2010, report by the Congressional Research Service, FHA had received only 35
applications as of the end of October 2010. Rather than funding another ineffective foreclosure
mitigation program, the Committee recommends that the $8 billion in TARP funds that has been
set aside for this program be returned to the taxpayer.

Making Home Affordable Programs. On February 18, 2009, President Obama announced a
three-part “Making Home Affordable Program” with the stated goa of helping 9 million
borrowers at risk of foreclosure or seeking to refinance high-cost mortgages. The plan included
(1) arefinancing program for mortgages owned by Fannie Mae or Freddie Mac (known as the
Home Affordable Refinance plan); (2) a $75 billion loan modification program (known as the
Home Affordable Modification plan); and (3) a commitment of $200 billion to purchase Fannie
and Freddie preferred stock. Funding for the modification plan is derived from the Troubled
Asset Relief Program (TARP) and the Government Sponsored Enterprises (GSES), and the GSE
preferred stock purchases drew from funds authorized by the Housing and Economic Recovery
Act of 2008 (HERA). As described in more detail earlier in this Oversight Plan, HAMP has not
met the goals set for it. HAMP' s foreclosure mitigation initiatives have failed to help a sufficient
number of distressed homeowners to justify the program’s cost. Accordingly, the Committee
recommends rescinding unspent and unobligated balances currently committed to these
programs.

NeighborWorks America. NeighborWorks is a government-chartered, nonprofit corporation with
a nationa network of affiliated organizations that engage in community reinvestment activities,
such as generating investment and providing training and technical assistance related to
affordable housing. NeighborWorks has received congressional appropriations to provide grants,
training, and technical assistance, and last year received $133 million in its base appropriation
and $65 million through the National Foreclosure Mitigation Counseling Program. However,
HUD has multiple counseling programs, and the Dodd-Frank Act established a new Office of
Housing Counseling to coordinate housing counseling programs. The Committee recommends
that the counseling operations under NeighborWorks be moved to HUD’s new Housing
Counseling Office. Consolidating counseling programs under HUD in the newly established
office will eliminate overlapping and duplicative functions, and allow for better oversight of
funds spent on housing counseling. Moreover, many of the tasks that NeighborWorks currently
performs are duplicative of existing HUD programs and can be consolidated, which could
eliminate the need for the annual appropriation for NeighborWorks.
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Legal Assistance. The Dodd-Frank Act authorized $35 million for grants to organizations that
offer legal assistance to low- and moderate-income homeowners and tenants for home ownership
preservation, foreclosure prevention and tenancy-related home foreclosures. The Committee
recommends that unexpended and unobligated amounts be reviewed.

Emergency Homeowner Relief Fund. The Dodd-Frank Act established a $1 billion Emergency
Homeowner Relief Fund, which provides loans or credit advances to borrowers who cannot pay
their mortgages because of unemployment or reduction in income. Administered by HUD,
emergency mortgage relief payments may be provided for up to twelve months and extended
once for up to twelve additional months. Because these loans increase the amount of the
borrower’s indebtedness, the borrower is not likely to pay back either the original amount of
principal or the additional loans made under the program. The borrower thus derives no benefit
from the program, and the government suffers a loss from the eventual default. The Committee
therefore recommends that the unexpended and unaobligated amounts be rescinded.
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PART B

IMPLEMENTATION OF THE OVERSIGHT PLAN OF THE COMMITTEE ON FINANCIAL
SERVICESFOR THE ONE HUNDRED TWELVE CONGRESS

SPECIFIC DODD-FRANK OVERSIGHT MATTERS
Financial Stability Oversight Council (FSOC).

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the structure of the Financial Stability Oversight Council (FSOC),
an interagency body created by the Dodd-Frank Wall Street Reform and Consumer Protection
Act (P.L. 111-203) (the Dodd-Frank Act) to identify, monitor, and address potential threats to the
U.S. financia system. The Dodd-Frank Act requires the FSOC to report annually to Congress,
to be followed by testimony by the Secretary of the Treasury in his capacity as FSOC Chairman.

On April 14, 2011, the Oversight and Investigations Subcommittee held a hearing entitled
“Oversight of the Financial Stability Oversight Council.” Witnesses included Chairman Gary
Gendler of the Commodity Futures Trading Commission and Treasury Under Secretary for
Domestic Finance Jeffrey A. Goldstein, as well as representatives of other agencies serving on
the pand including the National Association of Insurance Commissioners designee to the
Council, the Federd Reserve, the Securities Exchange Commission, the Federal Deposit
Insurance Corporation, and the Office of the Comptroller of the Currency. The hearing
examined the performance of the Council’s statutory responsibilities, especialy the mandate in
Section 113 of the Dodd-Frank Act to identify financial institutions that will be subject to
enhanced supervision by the Federal Reserve and heightened prudential standards. During the
hearing, Members from both the maority and minority expressed concern about the lack of
transparency in the rulemaking process for Section 113 designations. Members likewise
expressed disappointment that the Administration had yet to nominate a voting Council member
having insurance expertise pursuant to Section 111, and about the Council’s reported failure to
provide or clear staff to assist the non-voting insurance representative selected by the National
Association of Insurance Commissioners.

On May 4, 2011, as a follow-up to the April 14 hearing, Oversight and Investigation
Subcommittee Chairman Neugebauer and Ranking Member Capuano sent a letter to the member
agencies of the FSOC requesting that they resubmit the rule on the “Authority to Require
Supervision and Regulation of Certain Nonbank Financial Companies’ for another round of
notice and comment, and include in the revised proposal a more detailed description of the
decision-making criteria and metrics that are contemplated for the final rule.

On May 26, 2011, the Subcommittee on Financia Institutions and Consumer Credit held
a hearing entitled “FDIC Oversight: Examining and Evaluating the Role of the Regulator during
the Financia Crisis and Today.” In her testimony, FDIC Chairman Sheila Bair discussed the
criteria for determining whether a non-bank financial institution should be deemed systemically
important, and fielded questions about the impact that designating financial institutions as
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systemically important could have on consolidation in the banking industry and on borrowing
Ccosts.

Volcker Rule.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review regulatory implementation of the Volcker Rule (Section 619 of
the Dodd-Frank Act) to ensure that it does not result in unintended consequences for U.S.
economic competitiveness and job creation, or for the liquidity and efficiency of U.S. capital
markets. The Volcker Rule bars bank holding companies from engaging in proprietary trading
and severely limits their ability to sponsor and invest in hedge funds and private equity

On January 22, 2011, the Financial Stability Oversight Council issued recommendations
to the agencies charged with promulgating regulations to implement the Volcker Rule. On
January 26, the Volcker Rule was the subject of discussion at a full Committee hearing entitled
“Promoting Economic Recovery and Job Creation: The Road Forward.” Witnesses, including
academics and business owners, expressed concerns that the Volcker Rule could compromise
international competitiveness, undermine the safety and soundness of financial institutions and
limit investment capital for businesses, including small businesses. During the hearing Professor
Hal S. Scott of Harvard Law School stated that there should be no Volcker Rule.

On March 15, 2011, Chairman Bachus and Oversight and Investigations Subcommittee
Chairman Neugebauer wrote the member agencies of the FSOC requesting information about the
use and application of comments submitted to the FSOC regarding its study prepared under
Section 619 of Dodd-Frank. The letter requested the production of materials used by the Council
to develop its approach to implementing the Volcker Rule. In response to this request, a letter
dated June 10, 2011 and signed by Treasury Secretary Timothy Geithner referred Chairman
Bachus and Subcommittee Chairman Neugebauer to FSOC’s study mandated by Dodd-Frank on
Volcker Rule implementation.

CAPITAL MARKETS AND GOVERNMENT SPONSORED ENTERPRISES
Oversight and Restructuring of the Securities and Exchange Commission (SEC).

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to monitor and review al aspects of the Securities and Exchange
Commission’s (SEC) budget, operations, structure and fulfillment of its Congressional mandate.

On March 10, 2011, the Subcommittee on Capita Markets and Government Sponsored
Enterprises held a hearing entitled “Oversight of the Securities and Exchange Commission’s
Operations, Activities, Challenges and FY 2012 Budget Request.” The hearing provided broad
oversight of the SEC, including its FY2012 budget request, the implementation of various
provisions mandated by the Dodd-Frank Act, and areview of SEC regulatory initiatives beyond
the Dodd-Frank Act.

Chairman Bachus and Representatives Garrett, Hensarling, and Neugebauer sent SEC
Chairman Schapiro two letters—one on February 24, 2011 and one on February 28, 2011—
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expressing concerns regarding the SEC’'s General Counsel, David Becker, having participated in
matters related to the Bernard L. Madoff Investment Securities fraud despite having inherited
and liquidated his mother’ s Madoff account.

On March 15, 2011, Chairman Bachus and Representative Neugebauer sent Chairman
Schapiro a letter inquiring about the SEC’s involvement in a study of the SEC’s organizational
structure that was mandated by Section 967 of the Dodd-Frank Act and was completed by the
Boston Consulting Group and submitted to Congress on March 10, 2011.

Derivatives.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the operations, growth and structure of the over-the-counter
(OTC) derivatives market, and the implementation of new rules required by the Dodd-Frank Act
to govern the OTC marketplace.

On February 15, 2011, the Committee on Financial Services held a hearing entitled
“Assessing the Regulatory, Economic and Market Implications of the Dodd-Frank Derivatives
Title” This hearing provided broad oversight of Title VII of the Dodd-Frank Act from the
perspectives of both the federa regulators and market participants. The hearing examined the
implementation timeline for the SEC and CFTC to complete the rules mandated by Title VII,
substantive questions about the proposed rulemakings, and the impact on various market
participants, including the potential negative impact on non-financial companies that use
derivatives contracts to hedge against legitimate business risks.

On March 16, 2011, the Subcommittee on Capital Markets and Government Sponsored
Enterprises held a hearing entitled “Legidlative Proposals to Promote Job Creation, Capital
Formation, and Market Certainty.” One of the legidative proposas discussed during that
hearing was a draft bill to amend the definitions of ‘‘maor swap participant’’ and ‘‘major
security-based swap participant’” in the Commodity Exchange Act and the Securities Exchange
Act of 1934, respectively. Based on the testimony recelved at that hearing, Representative
Grimm introduced H.R. 1610, the Business Risk Mitigation and Price Stabilization Act of 2011,
on April 15, 2011, which would exempt derivatives end-users from having to post margin as
required under Title VII of the Dodd-Frank Act.

On April 6, 2011, Chairman Bachus, Agriculture Committee Chairman Lucas and
Senators Stabenow and Johnson wrote to the Secretary of the Treasury and the Chairmen of the
SEC, CFTC and Federa Reserve about the importance of establishing a regulatory regime that
will not create economic disincentives for end-users to access the derivatives markets. The letter
urged the regulators to exempt end-users from margin requirements and seek to limit other
regulatory burdens that could have the unintended effect of driving up costs for end users. The
letter also stressed the importance of national and international regulatory coordination to avoid
regulatory arbitrage and competitive disadvantages for U.S. companies.

On April 15, 2011, Representatives Lucas, Bachus, Conaway, and Garrett introduced
H.R. 1573, which would extend the deadline for implementing Title V11 of the Dodd-Frank Wall
Street Reform and Consumer Protection Act by 18 months, which realigns the United States with
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the G20 agreement to move to reporting and central clearing by December 2012. H.R. 1573
maintains the current timeframe for the SEC and CFTC to issue final rules defining key terms
and maintains the current timeframe for the rules requiring record retention and regulatory
reporting for swaps. H.R. 1573 aso requires the SEC and CFTC to hold public hearings to take
testimony and comment on proposed rules before they are made final, and factor those comments
into cost-benefit analysis and the timing of effective dates. Finally, H.R. 1573 provides the SEC
and CFTC authority to exempt certain persons from registration and/or other regulatory
requirements if they are subject to comparable supervision by another regulatory authority, if
there are information sharing arrangements in effect between the Commissions and that
regulatory authority, and if it isin the public interest.

Credit Rating Agencies.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the role that credit rating agencies, also known as the Nationally
Recognized Statistical Ratings Organizations (NRSROs), play in the U.S. financial markets and
the regulatory oversight of the NRSROs.

On March 16, 2011, the Subcommittee on Capita Markets and Government Sponsored
Enterprises held a hearing entitled “Legidative Proposals to Promote Job Creation, Capital
Formation, and Market Certainty.” One of the legidative proposals discussed during that
hearing was a draft bill to repeal section 939G of the Dodd-Frank Act and restore Securities and
Exchange Commission Rule 436(g), governing the liability of NRSROs when their ratings are
included in statements and prospectuses filed with the SEC. On April 14, 2011, Representative
Stivers introduced H.R. 1539, the Asset-Backed Market Stabilization Act of 2011, which is
identical to the draft bill considered on March 16, 2011.

Securitization and Risk Retention.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review regulatory implementation of Section 941 of the Dodd-Frank Act,
establishing new risk retention standards for securitizations of mortgages and other assets.

On April 14, 2011, the Subcommittee on Capital Markets and Government Sponsored
Enterprises held a hearing entitled “Understanding the Implications and Consequences of the
Proposed Rule on Risk Retention.” The hearing focused on the proposed rule to implement
Section 941 issued by the Department of Housing and Urban Development (HUD), the Federal
Deposit Insurance Corporation (FDIC), the Federal Reserve Board, the Securities and Exchange
Commission, the Federal Housing Finance Agency, and the Office of the Comptroller of the
Currency in March 2011, particularly its implications for the availability of affordable mortgage
credit.

In addition, on February 10, 2011, Chairman Bachus sent a letter to the six Federal
agencies charged with promulgating the risk retention rules for residential mortgage-backed
securities, asking that “Qualified Residential Mortgages’ (QRMs) exempt from the risk retention
requirements be defined with sufficient flexibility so as to reduce reliance upon the Federal
Housing Administration’ s mortgage insurance program, thereby limiting taxpayer exposure.
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Regulation and Oversight of Broker-Dealers and I nvestment Advisers.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the study mandated by Sections 913 and 914 of the Dodd-Frank
Act, relating to the duties of care owed to investors by broker-dealers and investment advisers.

Section 913 of the Dodd-Frank Act requires the SEC to evaluate existing standards for
personalized investment advice to retail investors and to promulgate regulations based upon the
findings of the study. The SEC released the study mandated by Section 913 on January 21,
2011. On March 15, 2011, Chairman Bachus, Education and the Workforce Committee
Chairman Kline, and Agriculture Committee Chairman Frank Lucas sent a letter to Secretary of
Labor Hilda Solis, SEC Chairman Mary Schapiro, and CFTC Chairman Gary Gendler,
expressing concern that uncoordinated rulemaking on the fiduciary duty owed by investment
professionals could lead to market confusion and economic disruption.

On March 17, 2011, the Republican Members of the Subcommittee on Capital Markets
and Government Sponsored Enterprises sent a letter to SEC Chairman Schapiro regarding the
SEC staff study on the regulatory regime for broker-dealers and investment advisers conducted
pursuant to Section 913 of the Dodd-Frank Act. The letter requested that the SEC gather
stronger analytical and empirical information, including an assessment of the impact throughout
the entire financial marketplace and consideration of related oversight, examination and
enforcement programs, before moving forward with the rulemaking mandated by Section 913.

Advisersto Private Funds.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the functions served by advisers to private funds, including hedge
funds, private equity funds, and venture capital funds, in the United States financial marketplace.

On March 16, 2011, the Subcommittee on Capita Markets and Government Sponsored
Enterprises held a hearing entitled “Legidative Proposals to Promote Job Creation, Capital
Formation, and Market Certainty.” One of the legidative proposals discussed during that
hearing was H.R. 1082, the Small Business Capital Access and Job Preservation Act, which was
introduced by Representative Hurt on March 15, 2011. H.R. 1082 would exempt advisers to
private equity funds from U.S. Securities and Exchange Commission registration requirements as
mandated by Title IV of the Dodd-Frank Act.

GSE Reform.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to examine “proposals to modify or terminate the GSES' statutory charters’
and also consider the appropriate role, if any, for the Federal government in the secondary
mortgage market.

Since January 2011, the full Committee has held two hearings to examine GSE reform
proposals. In addition, the Subcommittee on Capita Markets and Government Sponsored
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Enterprises has held three hearings, two of which focused on 15 different bills and legidlative
ideas. The Subcommittee has also held one markup so far. On April 5, 2011, the Subcommittee
overwhelmingly passed with bipartisan support eight legislative measures designed to scale back
the role played by the GSEs in the U.S. mortgage market and limit further taxpayer exposure.

On January 26, 2011, the full Committee held a hearing titled “Promoting Economic
Recovery and Job Creation: The Road Forward.” The hearing broadly examined the health of
the United States economy, impediments to job growth and ways to address the nation’s budget
challenges. John Taylor of Stanford University also argued during the hearing that GSE reform
IS necessary.

On February 9, 2011, the Subcommittee on Capita Markets and Government Sponsored
Enterprises held a hearing titled “GSE Reform: Immediate Steps to protect Taxpayers and End
the Bailout.” Four scholars offered suggestions for reforms, debated the merits of government
guarantees, and examined ways to transition Fannie Mae and Freddie Mac from a Federa
conservatorship.

On March 1, 2011, the full Committee held a hearing titled “Mortgage Finance Reform:
An Examination of the Obama Administration’s Report to Congress,” at which Treasury
Secretary Timothy Geithner presented the Obama Administration’s options for GSE reform.
Section 1074 of the Dodd-Frank Act required the Treasury Department to “conduct a study of
and develop recommendations regarding the options for ending the [ GSE] conservatorship.” The
Treasury Department and the Department of Housing and Urban Development submitted a 31-
page white paper on February 11, 2011, titled “Reforming America’ s Housing Finance Market:
A Report to Congress.” Secretary Geithner listed a series of short-term steps that the
Administration intends to take that it believes will help attract private capital into the mortgage
market and reduce the “unfair capital advantages that Fannie Mae and Freddie Mac previously
enjoyed,” and he outlined three options for long-term change. He did not endorse any of the
options.

Option One would place the mortgage market in the hands of the private sector and limit
the government’s insurance role to narrowly-targeted groups of borrowers through the Federa
Housing Administration (FHA), the United States Department of Agriculture (USDA) and the
Department of Veterans Affairs. The middleman role currently played by Fannie and Freddie
would disappear. Option Two would also create a more private market, narrowly targeting
government assistance in programs for low- and moderate-income borrowers. Under this
proposal, the government would also develop a backstop mechanism to ensure access to credit
during a housing crisis. Option Three envisions a system based on an explicit guarantee of
catastrophic risks. Under this proposal, a group of private mortgage guarantor companies would
provide guarantees for mortgage-backed securities that meet certain underwriting standards. A
government reinsurer would then provide reinsurance to the holders of these securities, which
would be paid out only if shareholders of the private mortgage guarantors have been entirely
wiped out. The government would price and issue the catastrophic guarantee, collect a premium
for the guarantee, and administer the program.

On March 31, 2011, the Subcommittee on Capital Markets and Government Sponsored
Enterprises held a legidlative hearing titled “Legislative Hearing on Immediate Steps to Protect
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Taxpayers from the Ongoing Bailout of Fannie Mae and Freddie Mac.” The two-panel hearing
focused on eight bills designed to scale back the role played by the GSEs in the U.S. mortgage
market and limit further taxpayer exposure. The bills would (1) expand the reporting
requirements and enhance the authority of the FHFA’s Inspector General; (2) suspend the current
compensation packages for all wage grade employees at Fannie Mae and Freddie Mac and
establish a compensation system for the executive officers that is consistent with that of the
Executive Schedule and the Senior Executive Service of the Federa Government and for all
other employees that is in accordance with the Genera Schedule; (3) mandate that the FHFA
gradually require higher guarantee fees at Fannie Mae and Freddie Mac over the next two years
while requiring the FHFA to consider the conditions of the financial market in raising the GSES
guarantee fees to ensure that its actions do not disrupt a housing recovery; (4) prohibit the GSEs
from offering, undertaking, transacting, conducting or engaging in any new business activities
while in conservatorship or receivership; (5) require the Treasury Department to approve any
new debt issuances by the GSES; (6) eliminate any advantages that the new Qualified Residential
Mortgage definition might confer on the GSEs; (7) repeal the GSES' affordable housing goals,
and (8) accelerate and formalize the reductions in the size of the GSES' portfolios, by setting
annua limits on the maximum size of each GSE’s retained portfolio, ratcheting the limits down
over five years until they reach $250 billion.

On May 25, 2011, the Subcommittee on Capita Markets and Government Sponsored
Enterprises held a legidlative hearing titled “Transparency, Transition and Taxpayer Protection:
More Steps to End the GSE Bailout” to consider seven additional GSE reform proposals. This
two-panel hearing focused on seven legidlative proposals primarily designed to scale back the
role played by the GSEs in the U.S. mortgage market and limit further taxpayer exposure.
Edward DeMarco, Acting Director of the Federa Housing Finance Agency, testified, as did
noted GSE analysts and housing reform advocates.

GSE Legal Fees.

The Oversight Plan of the Committee on Financial Services for the 112th Congress calls
upon the Committee to examine the expenditure of more than $160 million in federal funds to
defend Fannie Mae, Freddie Mac and their top executives in lawsuits since the GSE
conservatorship began in September 2008, and to consider ways to limit further taxpayer
exposure.

On February 15, 2011, the Subcommittee on Oversight and Investigations held a hearing
entitled “An Analysis of the Post-Conservatorship Legal Expenses of Fannie Mae and Freddie
Mac.” Witnesses at the hearing included the Acting FHFA Director, Edward deMarco, and the
current CEO of Fannie Mae. In both his oral and written testimony, Acting Director DeMarco
stated that FHFA had determined that cancelling the indemnification contracts of the GSES
senior executives would have been subject to legal challenge and made it more difficult to attract
skilled professionals to work at the companies. Both majority and minority members challenged
this position.

Federal Home Loan Banks.
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The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to monitor the activities of the twelve Federal Home Loan Banks (FHLBS),
including the capital requirements, financial health, and stability of the FHLB System, as well as
the FHLB System’s ability to fulfill its housing mission and provide liquidity to the
cooperative’s member banks in a safe and sound manner. On March 1, 2011, during a full
Committee hearing titled “Mortgage Finance Reform: An Examination of the Obama
Administration’s Report to Congress,” Treasury Secretary Timothy Geithner discussed ways to
strengthen the FHLB System, including enhancing regulatory oversight and limiting FHLB
portfolios to reduce systemic risks.

Municipal Securities.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the U.S. municipal securities markets and consider reforms to
increase transparency in that segment of the capital markets.

On February 23, 2011, Chairman Bachus sent a letter to SEC Chairman Schapiro about
the SEC’s proposed rule to implement Section 975 of the Dodd-Frank Act governing the
oversight of municipal advisers.

Capital Formation.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review regulatory impediments to capital formation and consider both
regulatory and market-based incentives to increase access to capital.

On March 16, 2011, the Subcommittee on Capita Markets and Government Sponsored
Enterprises held a hearing entitled “Legidative Proposals to Promote Job Creation, Capital
Formation, and Market Certainty.” One of the legidative proposals discussed during that
hearing was H.R. 1070, the Small Company Capital Formation Act of 2011, which was
introduced by Representative Schweikert on March 14, 2011. H.R. 1070 would increase the
offering threshold for companies exempted from registration under SEC Regulation A from $5
million to $50 million. The bill aso requires the SEC to re-examine the threshold every two
years and report to Congress on decisions regarding the adjustment of the threshold.

Covered Bonds.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review whether the existing statutory and regulatory framework is
sufficient to foster the creation of a covered bond market in the U.S. or whether additional
regulatory or legidlative initiatives are necessary.

On March 11, 2011, the Subcommittee on Capita Markets and Government Sponsored
Enterprises held a hearing entitled “Legidative Proposals to Create a Covered Bond Market in
the United States.” The hearing focused on H.R. 940, the United States covered Bonds Act of
2011, which was introduced by Representative Garrett on March 8, 2011. The hearing also
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examined perspectives on how the United States could enact legislation to provide a lega
framework to allow covered bonds to be issued in the United States.

Corporate Governance.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review developments and issues relating to corporate governance at
public companies. On May 11, 2011, the Subcommittee on Capital Markets and Government
Sponsored Enterprises held a hearing entitled “Legidative Proposals to Address the Negative
Consequences of the Dodd-Frank Whistleblower Provisions.” The hearing focused on a
legislative proposal by Representative Grimm that would amend the whistleblower provisions of
the Dodd-Frank Act, in particular Section 922, by preserving the viability of internal reporting
regimes established by the Sarbanes-Oxley Act of 2002 and preventing employees who are
responsible for wrongful acts from receiving an award from the bounty program established by
Section 922.

Employee Compensation.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the implementation of the provisions of the Dodd-Frank Act
governing compensation practices at public companies and financial institutions.

On March 16, 2011, the Subcommittee held a hearing entitled “ L egislative Proposals to
Promote Job Creation, Capital Formation, and Market Certainty.” One of the legidative
proposal s discussed during that hearing was H.R. 1062, the Burdensome Data Collection Relief
Act, which was introduced by Representative Hayworth on March 14, 2011. H.R. 1062 would
repeal Section 953(b) of the Dodd-Frank Act which requires publicly traded companies to
disclose the median of the annual total compensation of al employees of the company (other
than the CEO), the annual total compensation of the CEO, and aratio comparing those two
numbers.

Securities Fraud.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the SEC's compliance, inspections, examinations, and
enforcement functions to ensure that adequate mechanisms exist to prevent and detect securities
fraud.

On May 13, 2011, the Subcommittee on Oversight and Investigations held a hearing
entitled “ The Stanford Ponzi Scheme: Lessons for Protecting Investors from the Next Securities
Fraud.” This hearing reviewed the failure of the SEC and the Financial Industry Regulatory
Authority (FINRA) to uncover the Stanford Ponzi scheme. The hearing also focused on what
steps the SEC and FINRA could take to prevent similar securities frauds in the future.

Public Company Accounting Oversight Board (PCAOB).
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The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the Public Company Accounting Oversight Board's (PCAOB’s)
exercise of its new authority under Section 982 of the Dodd-Frank Act to register, inspect and
discipline the auditors of brokers-dealers, and the impact that this increased oversight may have
on the PCAOB'’ s operations.

On May 27, 2011, Chairman Bachus and Subcommittee on Capital Markets and
Government Sponsored Enterprises Chairman Garrett sent a letter to PCAOB Chairman James
Doty regarding the PCAOB’s proposed interim rule to implement Section 982, particularly as it
relates to the costs and benefits of applying that rule to the auditors of introducing broker-
dealers.

Business Continuity Planning.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the implementation of disaster preparedness and business
continuity measures by the financial services industry in order to minimize the disruptions of
critical operations in the U.S. financial system in the event of natural disasters, terrorist attacks,
or pandemics.

On February 8, 2011, Chairman Bachus and Representative Garrett sent a letter to federa
regulators and executives at exchanges and clearinghouses seeking information about computer-
network security in response to reports that the NASDAQ Stock Market’s computer network had
been compromised. The purpose of the letter was to ensure that the regulators and exchanges
and clearinghouses were doing all in their power to ensure the ongoing integrity and security of
exchange trading systems and clearinghouses. In addition to the SEC and CFTC, the letter was
sent to executives from BATS Globa Markets, the Chicago Board Options Exchange, the CME
Group, the Depository Trust & Clearing Corporation, Direct Edge, the International Securities
Exchange, IntercontinentalExchange, the NASDAQ Stock Market, NY SE Euronext, and the
Options Clearing Corporation.

FINANCIAL INSTITUTIONS AND CONSUMER CREDIT
Consumer Financial Protection Bureau (CFPB).

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the powers of the Consumer Financial Protection Bureau (CFPB)
to write rules, supervise compliance, and enforce consumer protection laws, and the impact of
CFPB rules on small businesses and on financia institutions with fewer than $10 billion in
assets.

On March 2, 2011, the Subcommittee on Financial Institutions and Consumer Credit held
a hearing entitled “The Effect of Dodd-Frank on Small Financial Institutions and Small
Businesses.” Witnesses, including representatives of community banks and credit unions, small
business owners, and representatives of advocacy groups, addressed the challenges faced by
small institutions as a result of the Dodd-Frank Act. The hearing focused on the effectiveness of
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Dodd-Frank’s exemptions for institutions with less than $10 billion in assets, particularly the
exemption from the CFPB’ s examination and enforcement authority.

On March 16, 2011, the Subcommittee on Financia Institutions and Consumer Credit
held a hearing entitled “Oversight of the Consumer Financia Protection Bureau.” The hearing
reviewed the Administration’s progress in establishing the Bureau and addressed the CFPB’s
initial regulatory priorities. At the hearing, Elizabeth Warren, Special Advisor to the Secretary
of the Treasury for the Consumer Financia Protection Bureau, testified on the Bureau's budget
and staffing, the Bureau’ s organizational structure, and on interactions of Bureau staff with other
federal agencies. Ms. Warren also addressed the Bureau's status in the event no Director has
been appointed and confirmed by the designated transfer date of July 21, 2011. The hearing
included questioning on the CFPB’s participation in federal agencies settlement negotiations
with mortgage servicers.

On April 6, 2011, the Subcommittee on Financial Institutions and Consumer Credit held
a legidlative hearing entitled “Legislative Proposals to Improve the Structure of the Consumer
Financial Protection Bureau,” to examine three bills amending Title X of the Dodd-Frank Act:
(1) H.R. 1121, the Responsible Consumer Financial Protection Regulations Act of 2011, to
change the leadership structure of the CFPB, replacing the Director of the CFPB with a five-
person commission; (2) H.R. 1315, the Consumer Financial Protection Safety and Soundness
Improvement Act of 2011, to modify the standards for review by the Financial Stability
Oversight Council of proposed CFPB regulations; and (3) H.R. 1667, the Bureau of Consumer
Financial Protection Transfer Clarification Act, to delay the transfer of certain powers to the
CFPB until a Director is appointed by the President and confirmed by the Senate.

On May 24, 2011, Chairman Bachus sent a letter to Secretary Timothy Geithner
regarding Section 1016A of the Department of Defense and Full-Year Continuing
Appropriations Act (P.L. 112-10). In his letter, Chairman Bachus stressed the importance of
ensuring that the annual independent audit of the CFPB’s operations and budget is conducted in
accordance with generally accepted government auditing standards (GAGAS).

“Too Big to Fail.”

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review whether the “orderly liquidation authority” created by Title Il of
the Dodd-Frank Act to resolve large, complex financial institutions whose failure could threaten
the United States economy provides an effective mechanism for imposing market discipline and
promoting financial stability.

On May 26, 2011, the Subcommittee on Financia Institutions and Consumer Credit held
a hearing entitled “FDIC Oversight: Examining and Evaluating the Role of the Regulator during
the Financial Crisis and Today.” A primary focus of the hearing, which featured testimony by
FDIC Charman Sheila Bair, was the FDIC's implementation of Title Il and efforts to structure
the orderly liquidation authority to instill greater market discipline and prevent future bail-outs of
large financia firms.

Financial Supervision.

131



The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to examine Federal regulators safety and soundness supervision of the
banking, thrift, and credit union industries, and to ensure that systemic risks or other structural
weaknesses in the financia sector are indentified and addressed promptly.

On April 14, 2011, the Oversight and Investigations Subcommittee held a hearing entitled
“Oversight of the Financial Stability Oversight Council.” The hearing focused on the activities
and regulatory initiatives of the FSOC, the interagency body created by the Dodd-Frank Act to
identify, monitor, and address potential threats to the U.S. financial system. The Subcommittee
received testimony from representatives of the Treasury Department, the CFTC, the Federal
Reserve, the Securities Exchange Commission, the Federal Deposit Insurance Corporation, and
the Office of the Comptroller of the Currency.

On May 26, 2011, the Subcommittee on Financia Institutions and Consumer Credit held
a hearing entitled “FDIC Oversight: Examining and Evaluating the Role of the Regulator during
the Financial Crisisand Today.” FDIC Chairman SheilaBair’s testimony contained an overview
of the FDIC’ s supervisory program, which has included a broad spectrum of guidance to insured
depository institutions to establish, and clearly reaffirm, safety and soundness expectations. This
guidance dealt with significant risk management issues that became central themes during the
financia crisis, such as subprime and non-traditional mortgage lending. In addition, Chairman
Bair testified that the FDIC has increased the frequency of its examinations and hired additional
examiners to achieve the goals of its supervisory mission.

Basdl 111.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review new globa bank capital and liquidity rules being developed by
the Basel Committee on Banking Supervision (known as Basdl 111), paying particular attention to
implementation, compliance burdens and global coordination.

On May 26, 2011, the Subcommittee on Financia Institutions and Consumer Credit held
a hearing entitled “FDIC Oversight: Examining and Evaluating the Role of the Regulator during
the Financial Crisisand Today.” FDIC Chairman Sheila Bair’s testimony included an update on
the Basal 111 process and efforts by regulators to achieve international harmonization of capital
and liquidity standards and thereby avoid opportunities for regulatory arbitrage.

Interchange Fees.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the implementation of Section 1075 of the Dodd-Frank Act,
which directs the Federal Reserve Board to set a “reasonable and proportional” interchange fee
for debit card transactions, and consider its effect on merchants, banks, credit unions, consumers,
and the payment processing networks.

On February 17, 2011, the Subcommittee on Financial Institutions and Consumer Credit
held a hearing entitled “Understanding the Federal Reserve's Proposed Rule on Interchange
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Fees: Implications and Consequences of the Durbin Amendment.” Federal Reserve Board
Governor Sarah Raskin, representatives of small financial institutions and merchant groups, and
the general counsel of Visa presented their views on the merits of the Federal Reserve' s proposal
for implementing Section 1075.

On March 15, 2011, Financial Institutions and Consumer Credit Subcommittee Chairman
Capito introduced H.R. 1081, the Consumers Payment System Protection Act. The bill calls for
a one-year delay of implementation of section 1075 of the Dodd-Frank Act. During the first
eight months of the delay, the following three studies are to be conducted: (1) a study of al of
the costs associated with debit transactions; (2) an impact study on the effect of the Federd
Reserve' s proposed rule on consumers, debit card issuers, merchants; and (3) an impact study on
network exclusivity and routing provisions. The Federal Reserve will be able to utilize the final
four months of the extended time period to re-write the rule and submit it for public comment.

Financial Crisis Inquiry Commission (FCIC).

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to conduct a statutorily required review of the Financial Crisis Inquiry
Commission’s (FCIC) final report issued on January 27, 2011. The FCIC was created by
Congress in 2009 “to examine the causes, domestic and global, of the current financial and
economic crisis in the United States” (P.L. 111-21). The Commission issued its final report on
January 27, 2011, accompanied by dissenting views filed by individual Commissioners. The
chairperson of the FCIC was required to appear before the Committee to present its findings not
later than 120 days after the issuance of the final report.

On February 16, 2011, the full Committee held a hearing entitled “The Final Report of
the Financia Crisis Inquiry Commission.” The Chairman and Vice Chairman of the FCIC
testified, along with four other commissioners, two of whom dissented from the Commission’s
majority report. The hearing focused on the findings of the Commission’s final report and the
commissioners’ assessments of the Dodd-Frank Act in light of the Commission’s findings. In
addition, the hearing addressed the reasons for the Commission’s inability to reach consensus in
its findings with regard to the causes of the financia crisis.

Mortgage Servicing.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review standards proposed by regulatory agencies on mortgage servicing
in order to ensure that proper authority exists for such regulations and that deficient practices are
adequately addressed without unduly increasing the cost of mortgage financing.

In the wake of the “robo-signing” controversy involving irregularities in the foreclosure
documentation process, five of the nation’ s largest mortgage servicers received a draft settlement
term sheet on March 3, 2011, from the U.S. Department of Justice on behaf of other federal and
state agencies to resolve outstanding enforcement actions against the firms. On March 9, 2011,
Chairman Bachus and other Members of the Committee sent a letter to Secretary Timothy
Geithner asking a number of legal and public policy questions about the settlement term sheet.
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On March 16, 2011, the Subcommittee on Financial Institutions and Consumer Credit
held a hearing entitled “Oversight of the Consumer Financial Protection Bureau.” At the
hearing, Members questioned Treasury Special Assistant Elizabeth Warren about the CFPB’s
participation in federa agencies and State Attorneys General’s settlement negotiations with
mortgage servicers.

As afollow-up to Ms, Warren's responses at the March 16™ hearing, on March 30, 2011,
Chairman Bachus and Financial Institutions and Consumer Credit Subcommittee Chairman
Capito sent a letter to Ms. Warren inviting her to clarify her statements during the hearing
regarding the CFPB’s involvement in the mortgage servicing settlement negotiations. In her
April 4, 2011 response, Ms. Warren stated that “we have been an active participant in inter-
agency discussions, sharing our analysis and recommendations in support of a resolution that
would hold accountable any servicers that violated the law...While we have provided advice to
government officials, it bears emphasizing that the consumer agency is not conducting settlement
negotiations with mortgage servicers.”

On May 6, 2011, Reps. Neugebauer, Capito, Garrett, and McHenry sent afollow-up letter
to the above-referenced March 16, 2011 letter to Secretary Geithner seeking specific documents
and records related to the CFPB’ s involvement in the mortgage servicing settlement negotiations.

Deposit Insurance.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the solvency of the Deposit Insurance Fund (DIF) and changes to
the assessments charged by the FDIC as mandated by the Dodd-Frank Act, to ensure that deposit
insurance continues to serve its historic function as a source of stability in the banking system
and avalued safety net for depositors.

On May 26, 2011, the Subcommittee on Financia Institutions and Consumer Credit held
a hearing entitled “FDIC Oversight: Examining and Evaluating the Role of the Regulator during
the Financial Crisis and Today.” One of the issues addressed in FDIC Chairman Bair’'s
testimony and in questioning by Members was the current status of the DIF and the FDIC's
implementation of the above-referenced changes to the system for assessing premiums on
insured depository institutions.

Bank Failures.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the process the FDIC uses to supervise and resolve failed
community banks, as well as studying the costs and benefits of loss share agreements to the
Deposit Insurance Fund and the American taxpayer.

On May 26, 2011, the Subcommittee on Financia Institutions and Consumer Credit held
a hearing entitled “FDIC Oversight: Examining and Evaluating the Role of the Regulator during
the Financial Crisis and Today.” In her testimony, FDIC Chairman Bair was questioned by
several Members of the Subcommittee on the FDIC's policies and procedures for resolving
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failled institutions, which include offering loss sharing and structured transactions, as well as
securitizations of failed bank assets.

Regulatory Burden Reduction.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to conduct an ongoing review of the current regulatory burden on banks,
thrifts, and credit unions, with the goa of reducing unnecessary, duplicative, or overly
burdensome regulations, consistent with consumer protection and safe and sound banking
practices.

On January 26, 2011, the Full Committee held a hearing entitled “Promoting Economic
Recovery and Job Creation: The Road Forward.” The purpose of this hearing was to provide
leading economists, academics, business-owners and citizens an opportunity to share their views
about the barriers to economic growth. The hearing gave witnesses an opportunity to discuss
macroeconomic issues and trends facing the country and affecting job creation. Among other
issues, witnesses discussed and evaluated the impact of regulatory uncertainty on job growth.

On March 2, 2011, the Subcommittee on Financial Institutions and Consumer Credit held
a hearing entitled “The Effect of Dodd-Frank on Small Financial Institutions and Small
Businesses.” Witnesses, including representatives of community banks and credit unions, small
business owners, and advocacy groups, addressed the challenges faced by small institutions as a
result of the Dodd-Frank Act.

On March 9, 2011, Chairman Bachus and the other Republican Members of the
Committee sent a letter to financia regulators expressing a number of concerns regarding the
implementation of Dodd-Frank. The letter requested that the agencies (1) provide comment
periods sufficient to address the number of proposed rules and breadth of issues addressed by the
rules, (2) ensure consistency across agencies, and (3) provide regulatory flexibility for small
entities.

INSURANCE, HOUSING AND COMMUNITY OPPORTUNITY
Neighborhood Stabilization Program (NSP).

The Oversight Plan of the Committee on Financia Services for the 112" Congress calls
upon the Committee to rescind the $1 billion in unobligated funds for the Neighborhood
Stabilization Program (NSP) and eliminate the program.

On March 1, 2011, Representative Gary Miller introduced H.R. 861, the NSP
Termination Act, which would rescind all unobligated balances made available for the NSP
authorized by the Dodd-Frank Wall Act and terminate the program. The NSP is a federa grant
program which provides funding for emergency assistance to state and local governments to
acquire, develop, redevelop, or demolish foreclosed homes. On March 2, 2011, the
Subcommittee on Insurance, Housing and Community Opportunity held a legislative hearing on
H.R. 861. H.R. 861 was ordered favorably reported by the Committee on March 3, 2011, and
passed the House on March 16, 2011.

135



FHA Refinance Program.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to return to taxpayer the $8 billion in Troubled Asset Relief Program
(TARP) funds that has been set aside for the FHA Refinance Program.

On February 28, 2011, Representative Robert Dold introduced H.R. 830, the FHA
Refinance Program Termination Act. The legislation would rescind all unobligated balances
made available for the program by Title | of the Emergency Economic Stabilization Act (P.L.
110-343) that have been alocated for use under the FHA Refinance Program (pursuant to
Mortgagee Letter 2010-23 of the Secretary of Housing and Urban Development). The bill would
also terminate the program and void the Mortgagee Letter pursuant to which it was implemented,
with concessions made for current participants in the program. The FHA Refinance Program
provides refinancing options through the Federal Housing Administration's mortgage insurance
program to homeowners who owe more in mortgage principa than their property's current value.
On March 2, 2011, the Subcommittee on Insurance, Housing and Community Opportunity held a
legislative hearing on H.R. 830. The bill was ordered favorably reported by the Committee on
March 3, 2011, and passed the House on March 10, 2011.

Emergency Homeowner Relief Fund.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to rescind the unexpended and unobligated amounts dedicated to the
Emergency Homeowner Relief Fund.

On February 17, 2011, Chairman Bachus and Chairwoman Biggert sent a letter to the
Department of Housing and Urban Development regarding HUD’ s proposed Interim Rule on the
Emergency Homeowners' Loan Program (EHLP) (Docket No. FR-5470-J-Ol). The letter
expressed concern that the underlying program was an unwise expansion of government'srolein
the housing market that is both costly to taxpayers and potentialy injurious to the at-risk
homeowners it purports to help. The letter also noted that the EHLP does nothing to address the
underlying problem these at-risk homeowners face — the loss of or inability to find a job — and
therefore does not help get our economy back on track. Further, the letter indicated Chairman
Bachus and Chairwoman Biggert’s intention that Congress take action this caendar year to
repeal the EHLP's reauthorization and rescind any unobligated balances for the program, and
thus recommended that work on the proposed Interim Rule for EHLP not be finalized while
Congress pursues these important taxpayer protection goals.

On February 28, 2011, Representative Jeb Hensarling introduced H.R. 836, the
Emergency Mortgage Relief Program Termination Act, to rescind all unobligated balances made
available for the Emergency Mortgage Relief Program and terminate the program. The
Emergency Homeowner Relief Fund was established under Section 1496 of the Dodd-Frank Act
to provide loans or credit advances to borrowers who cannot pay their mortgages because of
unemployment or reduction in income. On March 2, 2011, the Subcommittee on Insurance,
Housing and Community Opportunity held a legislative hearing on H.R. 836. On March 3, 2011,
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the Committee ordered the bill favorably reported, and on March 11, 2011, the bill was approved
by the House.

Government Foreclosure Mitigation Programs.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to rescind any unspent and unobligated balances currently committed to the
Making Home Affordable Programs.

On February 16, 2011, the Subcommittee on Insurance, Housing and Community
Opportunity held a hearing entitled “Are there Government Barriers to the Housing Recovery?’
The hearing focused on the current state of the housing finance market and how to facilitate the
return of private sector capital into the mortgage markets. An issue Members raised during the
hearing was the extended time periods needed to complete foreclosure proceedings, and the
effect of such prolonged foreclosures on the housing recovery.

On February 28, 2011, Representative McHenry introduced H.R. 839, the HAMP
Termination Act, which would terminate the authority of the Treasury Department to provide
any new assistance to homeowners under the Home Affordable Modification Program (HAMP)
under the Emergency Economic Stabilization Act of 2008 (P.L. 110-343), while preserving any
assistance aready provided to HAMP participants on a permanent or trial basis. The “Making
Home Affordable” initiative is a collection of programs designed by the Obama Administration
to assist at-risk homeowners facing difficulty paying their mortgages. The signature piece of the
Administration's overall “Making Home Affordable’ initiative on foreclosure prevention is
HAMP, which is a federaly funded mortgage modification program that provides financial
incentives to participating mortgage servicers to modify the mortgages of eligible homeowners.
On March 2, 2011, the Subcommittee on Insurance, Housing and Community Opportunity held a
legislative hearing on H.R. 839. The bill was ordered favorably reported by the Committee on
March 9, 2011, and passed the House on March 29, 2011.

National Flood Insurance Program.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review proposed reforms to the National Flood Insurance Program which
is currently authorized through September 30, 2011.

On March 11, 2011 and April 1, 2011, the Subcommittee on Insurance, Housing and
Community Opportunity held legislative hearings entitled “Legislative Proposals to Reform the
National Flood Insurance Program.” The hearings focused on legidation introduced by
Subcommittee Chairman Biggert (H.R. 1309) which included the following reforms:. (1) a five-
year reauthorization of the NFIP; (2) a three-year delay in the mandatory purchase requirement
for certain properties in newly designated Special Flood Hazard Areas (SFHAS); (3) a phase-in
of full-risk, actuaria rates for areas newly designated as Speciad Flood Hazard; (4) a
reinstatement of the Technical Mapping Advisory Council; and (5) an emphasis on greater
private sector participation in providing flood insurance coverage.

Impact of Dodd-Frank Act |mplementation on the Insurance Sector.
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The Oversight Plan of the Committee on Financial Services for the 112th Congress calls
upon the Committee to monitor the implementation of various provisions in the Dodd-Frank Act
for their potential impact on the insurance sector. The Dodd-Frank Act provides for three
representatives on the Financial Stability Oversight Council to have specific expertise in the
insurance area

On February 10, 2011 Chairman Bachus, Insurance, Housing and Community
Opportunity Subcommittee Chairwoman Biggert, Ranking Member Frank, and Subcommittee
Ranking Member Gutierrez sent a letter to Treasury Secretary Geithner expressing concern that
the Financial Stability Oversight Council, contrary to the intent of the Dodd-Frank Act, was
proceeding with discussions on major issues affecting the insurance sector without the benefit of
afull complement of insurance expertise.

On April 14, 2011, the Oversight and Investigations Subcommittee held a hearing entitled
“Oversight of the Financial Stability Oversight Council.” Representatives from the regulators
serving on the Financia Stability Oversight Council testified at the hearing, including John Huff,
the designated state insurance commissioner and one of the three FSOC members with insurance
expertise. In written and oral testimony, Mr. Huff expressed frustration with his inability to use
resources available from the National Association of Insurance Commissioners to assist him with
his work on the Council. Treasury Undersecretary for Domestic Finance Jeffrey Goldstein
offered assurances at the hearing that Mr. Huff’ s concerns would be addressed.

HUD, Rural Housing Service, and National Reinvestment Cor poration.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review HUD’s budget and current programs with the goal of identifying
program spending cuts or eliminating inefficient and duplicative programs.

On March 1, 2011, the Committee held a hearing entitled “Oversight of the Department
of Housing and Urban Development.” The hearing focused on the proposed budget for HUD for
fiscal year 2012, and featured testimony by HUD Secretary Shaun Donovan.

On May 25, 2011, the Subcommittee on Insurance, Housing and Community Opportunity
held a hearing entitled “Legisative Proposals to Determine the Future Role of FHA, RHS and
GNMA in the Single-and Multi-Family Mortgage Markets.” The hearing focused on HUD’s
Federal Housing Administration and USDA’s Rural Housing Service (RHS) single- and multi-
family programs. The hearing also examined legislative proposals to improve the financia
condition of FHA, RHS and the Government National Mortgage Association (GNMA), the
agency of HUD that guarantees the timely payment of principal and interest on securities
backing mortgages insured by FHA and other government agencies. These proposals were
designed to increase the current FHA down payment requirements, simplifying the FHA’s loan
limit calculation formula, and transferring RHS's current functions into FHA to be run by a new
Deputy Assistant Secretary.

FHA-Sngle Family.
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The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to examine the appropriate role for the FHA program in the mortgage
finance system, and the ability of the FHA to manage its mortgage portfolio and mitigate its risk.

On February 16, 2011 the Insurance, Housing and Community Opportunity
Subcommittee held a hearing entitled “Are There Government Barriers to the Housing
Recovery?’ The hearing focused on the current state of the housing finance market and how to
facilitate the return of private sector capital into the mortgage markets. FHA Director David
Stevens testified on the current role of FHA in the single family mortgage market, and presented
his views on the appropriate role for FHA in the future.

On March 2, 2011 the Subcommittee on Insurance, Housing and Community Opportunity
held a hearing entitled “Legidative Proposals to End Taxpayer Funding for Ineffective
Foreclosure Mitigation Programs.” The hearing featured discussion of H.R. 830, the FHA
Refinance Program Termination Act, a bill to rescind all unobligated balances made available for
use under the FHA Refinance Program (pursuant to Mortgagee Letter 2010-23 of the Secretary
of Housing and Urban Development).

On May 25, 2011, the Subcommittee on Insurance, Housing and Community Opportunity
held a hearing entitled “Legisative Proposals to Determine the Future Role of FHA, RHS and
GNMA in the Single-and Multi-Family Mortgage Markets.” The hearing focused on HUD’s
Federal Housing Administration and USDA’s Rural Housing Service (RHS) single- and multi-
family programs. The hearing also examined legislative proposals to improve the financia
condition of FHA, RHS and the GNMA, the agency of HUD that guarantees the timely payment
of principal and interest on securities backing mortgages insured by FHA and other government
agencies. These proposals were designed to increase the current FHA down payment
requirements, simplifying the FHA’s loan limit calculation formula, and transferring RHS's
current functions into FHA to be run by a new Deputy Assistant Secretary position.

FHA — Multi-Family.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to exercise its oversight authority on the FHA’s General Risk and Special
Risk Insurance fund to ensure that the fund does not expose taxpayers to loss.

On February 16, 2011, the Subcommittee on Insurance, Housing and Community
Opportunity held a hearing entitled “ Are There Government Barriers to the Housing Recovery?’
The hearing focused on the current state of the housing finance market and on how to facilitate
the return of private sector capital into the mortgage markets.

On May 25, 2011, the Subcommittee on Insurance, Housing and Community Opportunity
held a hearing entitled “Legisative Proposals to Determine the Future Role of FHA, RHS and
GNMA in the Single-and Multi-Family Mortgage Markets.” The hearing focused on HUD’s
Federal Housing Administration and USDA’s RHS single- and multi-family programs. The
hearing also examined legidlative proposals to improve the financial condition of FHA, RHS and
the GNMA, the agency of HUD that guarantees the timely payment of principal and interest on
securities backing mortgages insured by FHA and other government agencies. These proposals
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were designed to increase the current FHA down payment requirements, simplifying the FHA’s
loan limit calculation formula, and transferring RHS's current functions into FHA to be run by a
new Deputy Assistant Secretary position.

Government National Mortgage Association.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review GNMA to determine whether its mission and/or authority meets
contemporary housing needs that promote affordable housing.

On February 16, 2011, the Subcommittee on Insurance, Housing and Community
Opportunity held a hearing entitled “Are there Government Barriers to the Housing Recovery?’
The hearing focused on the current state of the housing finance market and how to facilitate the
return of private sector capital into the mortgage markets. One topic members concentrated on
for the hearing was private capital participation in the secondary market for single family
mortgages.

On May 25, 2011, the Subcommittee on Insurance, Housing and Community Opportunity
held a hearing entitled “Legisative Proposals to Determine the Future Role of FHA, RHS and
GNMA in the Single-and Multi-Family Mortgage Markets.” The hearing focused on HUD’s
Federal Housing Administration and USDA’s RHS single- and multi-family programs. The
hearing also examined legidlative proposals to improve the financial condition of FHA, RHS and
the GNMA, the agency of HUD that guarantees the timely payment of principal and interest on
securities backing mortgages insured by FHA and other government agencies. These proposals
were designed to increase the current FHA down payment requirements, simplifying the FHA’s
loan limit calculation formula, and transferring RHS's current functions into FHA to be run by a
new Deputy Assistant Secretary position.

INTERNATIONAL MONETARY POLICY AND TRADE
Mar ket Access.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to assess opportunities to expand market access for U.S. companies and the
financial services sector, and to promote policies that can bring about reciprocal market access
with developing nations that currently limit or prevent U.S. firms from entering and operating
within their national borders.

On February 25, 2011, the Engage China Coalition, comprising twelve financia services
trade associations, briefed bipartisan Committee staff on the Coalition’s efforts to improve
access to the Chinese financial services market. China's population represents a growing
consumer base for financial services firms. However, various restrictions prevent the level of
access that would alow U.S. firmsto effectively serve this growing segment.

Extractive Industries and Conflict Minerals.
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The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to monitor the implementation of provisionsin title XV of the Dodd-Frank
Act imposing new disclosure requirements relating to so-called “conflict minerals’ and
“extractive industries,” to ensure that the underlying objectives of the provisions are met but that
unnecessary compliance burdens for U.S. firms are minimized.

On January 25, 2011, Chairman Bachus sent a letter to SEC Chairman Mary Schapiro
requesting that the SEC consider extending the public comment period for the proposed rule to
implement Section 1502 of the Dodd-Frank Act, which requires U.S.-listed companies to
disclose to the SEC any use of minerals that originated in the Democratic Republic of Congo and
neighboring countries. The SEC ultimately extended the comment period for thirty days.

On March 4, 2011, Chairman Bachus and International Monetary Policy and Trade
Subcommittee Chairman Miller sent a letter to SEC Chairman Schapiro expressing concerns
about the implementation of Section 1504 of the Dodd-Frank Act. Section 1504 requires the
disclosure of certain payments made by natural resource companies to governments for the
commercia development of oil, natural gas or minerals. The letter expressed concerns that if not
implemented properly, Section 1504 could disadvantage U.S.-listed companies when they
compete for extractive industry contracts. The letter asked the SEC to consider using its general
exemptive authority under Section 36 of the Securities and Exchange Act to exempt reporting of
payments when disclosure of such information would violate foreign law.

Export-Import Bank of the United Sates.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to consider the reauthorization of the Export-Import Bank and examine its
policies and programs in supporting the global competitiveness of U.S. companies, small and
large, particularly given the liquidity challenges American businesses currently face.

On March 10, 2011, the Subcommittee on International Monetary Policy and Trade held
a hearing entitled “The Role of the Export-Import Bank in U.S. Competitiveness and Job
Creation.” The purpose of the hearing was to examine the role of the Export-Import Bank in
fostering job growth by helping U.S. companies compete in the international export market. The
hearing focused on how to improve the operations of the Export-Import Bank to foster job
growth by supporting U.S. companies as they export to international markets.

On March 10, 2011, Chairman Bachus and Subcommittee on International Monetary
Policy and Trade Chairman Miller sent a letter to President Obama urging him to submit
nominations to the Senate to fill two vacancies on the Export-Import Bank Board of Directors.
On July 20, 2011, an automatic six-month extension of these board seats will lapse, and the
Board of Directors will not be able to achieve a quorum, precluding the Ex-Im Bank from
approving any transactions.

On April 9, 2011, Chairman Bachus, Subcommittee on International Monetary Policy and
Trade Chairman Miller, Ranking Member Frank, and Subcommittee Ranking Member McCarthy
sent a letter to Secretary Geithner asking him to use Treasury’ s authority under section 635(a)(3)
of the Export-Import Bank Charter to match foreign financing when foreign sales to the United
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States are being supported by official export credit through a foreign Export Credit Agency
(ECA).

On May 24, 2011, the Subcommittee on International Monetary Policy and Trade held a
legislative hearing entitled “Legisative Proposals on Securing American Jobs Through Exports:
Export-Import Bank Reauthorization.” The purpose of the hearing was to examine a legidative
proposal to reauthorize the charter of the Export-Import Bank of the United States for four years
and make other improvements in the Bank’ s operations.

Conduct of the International Financial Institutions (IFIs) and Possible U.S. Contributions.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review any Administration request that the U.S. contribute to the
replenishment of the concessional lending windows at the World Bank, the African Development
Bank, and the Asian Development Bank.

On February 18, 2011, representatives of the Department of Treasury’s Office of
International Affairs briefed bipartisan Committee staff on the Administration’s FY 2012 budget
proposal for Treasury’s International portfolio. In its FY2012 budget, the Administration
requested that the Committee authorize funding for the U.S. commitment to replenish the
concessional loan windows at the multilateral development banks and to fund a capital increase
at these ingtitutions.

On May 26, 2011, representatives from the African Development Bank (AfDB) held a
roundtable discussion with members of the International Monetary Policy and Trade
Subcommittee. The discussion was sponsored by International Monetary Policy and Trade
Subcommittee Chairman Miller, Subcommittee Vice Chairman Dold, and Ranking Member
McCarthy. The purpose of the roundtable was to discuss the general capital increase request for
the African Development Bank as well as AfDB President Kaberuka's efforts to improve
transparency and accountability at the Bank.

DOMESTIC MONETARY POLICY AND TECHNOLOGY
The Economy and Jobs.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review changes in the economy that affect the relationship between
monetary policy, government expenditures, deficits, employment, and economic growth, and to
examine the effectiveness and consequences of measures undertaken by the Federal Reserve and
the executive branch on economic growth and employment.

On January 26, 2011, the full Committee held a hearing entitled “Promoting Economic
Recovery and Job Creation: The Road Forward.” The hearing examined potential barriers to job
creation and economic growth erected by the Dodd-Frank Act. At the hearing, academics and
business owners testified as to how the Volcker Rule could adversely affect the availability of
investment capital and impede job growth and, more generally, how the Act could harm the
competitiveness of the U.S. financial markets.
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On February 9, 2011, the Subcommittee on Domestic Monetary Policy and Technology
held a hearing entitled “Can Monetary Policy Redly Create Jobs?” The hearing examined
whether the Federa Reserve's policies have been effective in creating jobs and stabilizing the
economy.

On March 30, 2011, the Oversight and Investigations held a hearing on “The Costs of
Implementing the Dodd-Frank Act: Budgetary and Economic.” The hearing reviewed the direct
cost to the federal government of implementing the Dodd-Frank Act, as well as the Act’s impact
on job creation, capital formation and compliance costs for regulated entities. Testimony was
received from regulators, academics and the Congressional Budget Office (CBO).

On April 14, 2011, the Oversight and Investigations Subcommittee held a hearing entitled
“Oversight of the Financial Stability Oversight Council.” Witnesses from the Commodity
Futures Trading Commission (CFTC), Treasury Department, National Association of Insurance
Commissioners (NAIC), Federa Reserve, Securities Exchange Commission (SEC), Federa
Deposit Insurance Corporation (FDIC) and Office of the Comptroller of the Currency (OCC)
testified on their respective agencies’ role on the Council, and regulatory activities related to
Dodd-Frank implementation. Members voiced concerns that a faillure to sequence and
coordinate U.S. regulatory action with efforts in other nations could adversely affect the ability
of U.S. financial institutions to compete, negatively affecting economic growth and job creation.

Conduct of Monetary Policy by the Board of Governors of the Federal Reserve System.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to perform its statutory responsibility in overseeing the Federal Reserve
Board' s conduct of monetary policy.

On February 9, 2011, the Subcommittee on Domestic Monetary Policy and Technology
held a hearing entitled “Can Monetary Policy Redly Create Jobs?” The hearing examined
whether the Federa Reserve's policies have been effective in creating jobs and stabilizing the
economy.

On March 2, 2011, the full Committee held a hearing entitled “Monetary Policy and the
State of the Economy,” to receive Federal Reserve Board Chairman Ben Bernanke’ s semi-annual
report to Congress on monetary policy and the state of the economy. Chairman Bernanke
described an economy that is growing slowly, with unemployment remaining high, and inflation
expectations remaining low. In the monetary policy overview, Chairman Bernanke detailed the
Fed’s decision to engage in “quantitative easing” as a tool for conducting monetary policy when
the Fed funds rate is effectively at zero.

On March 17, 2011, the Subcommittee on Domestic Monetary Policy and Technology
held a hearing entitled “ The Relationship of Monetary Policy and Rising Prices.” The hearing
examined the role that an overly accommodative Federal Reserve monetary policy can have in
fueling inflationary pressures.

General Oversight of the Federal Reserve System.
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The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to conduct oversight of the operations of the Federal Reserve Board of
Governors and the Federal Reserve System, including its management structure, organizational
changes mandated by the Dodd-Frank Act, and the role of the Federal Reserve in the supervision
of systemically significant banks and non-bank financial institutions.

On March 2, 2011, the full Committee held a hearing entitled “Monetary Policy and the
State of the Economy,” to receive Federal Reserve Board Chairman Ben Bernanke’ s semi-annual
report to Congress on monetary policy and the state of the economy.

On May 3, 2011, the Subcommittee on Domestic Monetary Policy and Technology held a
bipartisan staff briefing with Federal Reserve staff to discuss the content of the data released in
December 2010, and the data released in March 2011 as aresult of Freedom of Information Act
(FOIA) lawsuits by the news organizations Bloomberg and Fox News, detailing the use of
various emergency lending facilities established by the Federal Reserve during the financial
crisis. Fed officials gave a brief summary of the difference between normal discount window
operations and the emergency lending authorities, and discussed the differences between
the disclosures required by the Dodd-Frank Act and those made pursuant to the FOIA requests.

On May 11, 2011, the Subcommittee on Domestic Monetary Policy and Technology held
a hearing entitled “Monetary Policy and the Debt Ceiling: Examining the Relationship between
the Federal Reserve and Government Debt.” The hearing focused on the link between Federa
Reserve monetary policy and government debt, specifically how the Federal Reserve purchases
government debt to conduct monetary policy, the role of the Federal Reserve in financing
government budget deficits, and the separation between the Federal Reserve and Treasury.

Activities of the U.S. Mint and the Bureau of Engraving and Printing.

The Oversight Plan of the Committee on Financial Services for the 112" Congress calls
upon the Committee to review the activities of the U.S. Mint and the Bureau of Engraving and
Printing as they relate to the printing and minting of U.S. currency and coins and the production
of Congressionally authorized commemorative coins and Congressional gold medals.

On April 7, 2011, the Subcommittee on Domestic Monetary Policy and Technology held
a hearing entitled “Bullion Coin Programs of the United States Mint: Can They Be Improved?”’
The focus of the hearing was on possible improvements to the U.S. Mint’s bullion programs, and
whether the Mint is capable of meeting growing demand for bullion coins. The recent recession
was accompanied by increased demand for bullion coins as a way to hedge against inflation.
Witnesses suggested one cause for the shortfall might be the lack of suppliers to the Mint, and
advocated an expansion of the relevant supply chains to ensure that the Mint can meet growing
demand for bullion coins.
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Rul

HEARINGS HELD UNDER House RULE XI (1)(D)(2)(E)

e XI ()(d)(2)(E) of the Rules of the House, adopted January 5, 2011, requires

committees, or their subcommittees, to:

1)

2)

3)

Hold at least one hearing during each 120-day period on the topic of waste, fraud,
abuse, or mismanagement in Government programs which that committee may
authorize. Such hearing shall include a focus on the most egregious instances of
waste, fraud, abuse, or mismanagement as documented by any report the committee
has received from a Federal Office of the Inspector General or the Comptroller
General of the United States.

Hold at least one hearing in any session in which the committee has received
disclaimers of agency financial statements from auditors of any Federa agency that
the committee may authorize to hear testimony on such disclamers from
representatives of any such agency.

Hold at least one hearing on issues raised by reports issued by the Comptroller
Genera of the United States indicating that Federal programs or operations that the
committee may authorize are at high risk for waste, fraud, and mismanagement.

Under Rule XI1(1)(d)(2)(E), the hearings held pursuant to this rule must be delineated in
the Activity Report. During the 112th Congress, the following hearings were held in compliance

with the Rule:
Serial No. Title & Subcommittee Date(s)
112-4  |An Analysis of the Post-Conservatorship Legal Expenses of Fannie Mae | February 15, 2011

112-13

112-14

112-16

112-23

and Freddie Mac (Oversight)
Legidative Proposas to End Taxpayer Funding for Ineffective March 2, 2011
Foreclosure Mitigation Programs (Housing)
Oversight of the Securities and Exchange Commission's Operations, March 10, 2011
Activities, Challenges and FY 2012 Budget Request (Capital Markets)

Legidlative Proposals to Reform the National Flood Insurance Program March 11, 2011
(Housing)
Legislative Proposals to Reform the National Flood Insurance Program, April 1, 2011

Part 11 (Housing)
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HoOuUSsE RESOLUTION 72

On February 8, 2011, the House adopted House Resolution 72, amending the rules of the
House to require certain designated committees to inventory and review regulations, executive
and agency orders, and other administrative actions or procedures that:

1) Impede private-sector job creation;

2) Discourage innovation and entrepreneurial activity;

3) Hurt economic growth and investment;

4) Harm the Nation’s global competitiveness;

5) Limit accessto credit and capital;

6) Fail to utilize or apply accurate cost-benefit analysis;

7) Create additional economic uncertainty;

8) Are promulgated in such away asto limit transparency and the opportunity for public
comment, particularly by affected parties;

9) Lack specific statutory authorization;

10) Undermine labor-management relations;

11) Result in large-scal e unfunded mandates on employers without due cause;

12) Impose undue paperwork and cost burdens on small businesses; or

13) Prevent the United States from becoming less independent on foreign energy sources.

The resolution requires the Committee to identify any oversight and legislative activity in
support of, or as a result of, such inventory and review. During the 112" Congress, the following
hearings were held in compliance with the resolution:

Serial No. Title & Subcommittee Date(s)
112-1 | Promoting Economic Recovery and Job Creation: The Road Forward (Full |  January 26, 2011
Committee)
112-3  |Can Monetary Policy Really Create Jobs? (Domestic Monetary Policy) February 9, 2011

112-5 | Assessing the Regulatory, Economic and Market Implications of the Dodd-| February 15, 2011
Frank Derivatives Title (Full Committee)
112-7 | Are There Government Barriersto the Housing Market Recovery? February 16, 2011
(Housing)
112-8 | Understanding the Federal Reserve's Proposed Rule on Interchange Fees. | February 17, 2011
Implications and Consequences of the Durbin Amendment (Financial

Ingtitutions)

112-12 | The Effect of Dodd-Frank on Small Financial Institutions and Small March 2, 2011
Businesses (Financial Institutions)

112-14 | Oversight of the Securities and Exchange Commission’s Operations, March 10, 2011
Activities, Challenges, and FY 2012 Budget Request (Capital Markets)

112-18 |Oversight of the Consumer Financial Protection Bureau (Financial March 16, 2011
Institutions)

112-19 |Legidlative Proposalsto Promote Job Creation, Capital Formation, and March 16, 2011

Market Certainty (Capital Markets)
112-21 | The Costs of Implementing the Dodd-Frank Act: Budgetary and Economic| March 30, 2011
(Oversight)
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Serial No. Title & Subcommittee Date(s)

112-24 |Legidlative Proposalsto Improve the Structure of the Consumer Financial April 6, 2011
Protection Bureau (Financial |nstitutions)

112-26 | Oversight of the Financial Stability Oversight Council (Oversight) April 14, 2011

112-27 |Understanding the Implications and Consequences of the Proposed Ruleon|  April 14, 2011
Risk Retention (Capital Markets)

112-29 |Legidative Proposalsto Address the Negative Consegquences of the Dodd- May 11, 2011
Frank Whistleblower Provisions (Capital Markets)

The following letters sent from the Committee during the 112" Congress comply with

this Resolution:

Date Correspondence Subject Matter
January 25, 2011 |From Chairman Spencer Bachus to The Honorable Mary |Request for an
Schapiro, Chairman, Securities Exchange Commission extension for public
comment for the
proposed rule under

February 10, 2011

February 23, 2011

March 4, 2011

March 9, 2011

March 15, 2011

From Chairman Spencer Bachus to The Honorable Shaun
Donovan, Secretary, U.S. Department of Housing and
Urban Development; The Honorable Sheila Bair,
Chairman, Federal Deposit Insurance Corporation; The
Honorable Ben Bernanke, Chairman, Federal Reserve
Board; The Honorable Mary Schapiro, Chairman,
Securities Exchange Commission; Mr. Edward
DeMarco, Acting Director, Federal Housing Finance
Agency; and Mr. John Walsh, Acting Comptroller,
Office of the Comptroller of the Currency

From Chairman Spencer Bachus to The Honorable Mary
Schapiro, Chairman, Securities Exchange Commission
(SEC)

From Chairman Spencer Bachus and Subcommittee on
International Monetary Policy and Trade Chairman Gary
G. Miller to The Honorable Mary Schapiro, Chairman,
Securities Exchange Commission

From Chairman Spencer Bachus and Republican Members
of the Committee to The Honorable Timothy Geithner,
Secretary, U.S. Department of Treasury; The Honorable
Ben Bernanke, Chairman, Federal Reserve Board; The
Honorable Gary Gendler, Chairman, Commodity Futures
Trading Commission; The Honorable Mary Schapiro,
Chairman, Securities Exchange Commission; The
Honorable Sheila Bair, Chairman, Federal Deposit
Insurance Corporation; and Mr. John Walsh, Acting
Comptroller, Office of the Comptroller of the Currency

From Chairman Spencer Bachus, Committee on Education

section 1502 of the
Dodd-Frank Act

Qualified Residential
Mortgage aspect of the
risk retention rule in
section 941 of the
Dodd-Frank Act

SEC proposed rule on
municipal advisors
under Dodd-Frank Act
section 975

The implication of
section 1504 of the
Dodd-Frank Act on
U.S.-listed companies

Volume and pace of
rulemakings under the
Dodd-Frank Act

SEC, CFTC, and
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Date

Correspondence

Subject Matter

March 15, 2011

March 17, 2011

May 4, 2011

May 6, 2011

May 27, 2011

and the Workforce Chairman John Kline, and
Committee on Agriculture Chairman Frank Lucasto The
Honorable Hilda Solis, Secretary, U.S. Department of
Labor; The Honorable Mary Schapiro, Chairman,
Securities Exchange Commission; and The Honorable
Gary Gender, Chairman, U.S. Commodity Futures
Trading Commission (CFTC)

From Chairman Spencer Bachus and Subcommittee on
Oversight and Investigations Chairman Randy
Neugebauer to members of the Financial Stability
Oversight Council in the care of The Honorable Timothy
Geithner, Secretary, U.S. Department of Treasury

From Republican Members of the Subcommittee on Capital
Markets and Government Sponsored Enterprises to The
Honorable Mary Schapiro, Chairman, Securities
Exchange Commission

From Subcommittee on Oversight and Investigations
Chairman Randy Neugebauer and Subcommittee on
Oversight and Investigations Ranking Member Michael
Capuano to members of the Financial Stability Oversight
Council

From Subcommittee on Oversight and Investigations
Chairman Randy Neugebauer, Subcommittee on
Financial Institutions and Consumer Credit Chairman
Shelley Moore Capito, Subcommittee on Capital
Markets and Government Sponsored Enterprises
Chairman Scott Garrett, and Representative Patrick
McHenry to The Honorable Timothy Geithner,
Secretary, U.S. Department of the Treasury

From Chairman Spencer Bachus and Subcommittee on
Capital Markets and Government Sponsored Enterprises
Chairman Scott Garrett to Mr. James Doty, Chairman,
Public Company Accounting Oversight Board

Department of Labor
rulemaking under the
Dodd-Frank Act

Study prepared under
section 619 of the
Dodd-Frank Act

SEC daff study on
regulations for broker-
dedlers and investment
advisors

Request for further
notice, comment, and
description  for  the
“Authority to Require
Supervision and
Regulation of Certain
Nonbank Financia
Companies’ rule

Consumer Financial
Protection Bureau's
involvement in the
mortgage servicing

settlement negotiations

The implication of
proposed interim rule
under section 982 of
the Dodd-Frank Act to
the auditors of
introducing broker-
dedlers
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APPENDIX | —COMMITTEE LEGISLATION

Reports filed by

PART A — COMMITTEE REPORTS

the Committee on Financial Services with the House

Bill No. H. Rept. No. Title
H.R.830 |112-25 FHA Refinance Program Termination Act
H.R. 836 112-26 Emergency Mortgage Relief Program Termination Act
H.R. 839 112-31 The HAMP Termination Act of 2011
112-31, Part 11 The HAMP Termination Act of 2011
H.R. 861 112-32 NSP Termination Act
112-32, Part Il NSP Termination Act
H.R. 1315 [112-89 Consumer Financia Protection Safety and Soundness | mprovement
Act of 2011
H.R. 1667 [112-93 Bureau of Consumer Financial Protection Transfer Clarification Act

149



PART B—PuBLIC LAWS

As of the date of this report, no measures which contained matters within the jurisdiction of
the Committee on Financial Services were enacted into law during the 112™ Congress.

Public Law No. Bill No. Title
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APPENDIX || —COMMITTEE PUBLICATIONS

PART A — COMMITTEE HEARINGS

Public Law Title & Subcommittee Date(s)
No.

112-1 | Promoting Economic Recovery and Job Creation: The Road Forward (Full] January 26, 2011
Committee)

112-2 |GSE Reform: Immediate Steps to Protect Taxpayers and End the Bailout) February 9, 2011
(Capital Markets)

112-3 | Can Monetary Policy Really Create Jobs? (Domestic Monetary Policy) February 9, 2011

112-4 |An Analysis of the Post-Conservatorship Legal Expenses of Fannie Mag February 15, 2011
and Freddie Mac (Oversight)

112-5 | Assessing the Regulatory, Economic and Market Implications of the Dodd- February 15, 2011
Frank Derivatives Title (Full Committee)

112-6 |The Fina Report of the Financial Crisis Inquiry Commission (Fulll February 16, 2011
Committee)

112-7 |Are There Government Barriers to the Housing Market Recovery? February 16, 2011
(Housing)

112-8 | Understanding the Federal Reserve’'s Proposed Rule on Interchange Fees| February 17, 2011
Implications and Consequences of the Durbin Amendment (Financial
Institutions)

112-9 |Mortgage Finance Reform: An Examination of the Obamg March1, 2011
Administration’s Report to Congress (Full Committee)

112-10 |Oversight of the Department of Housing and Urban Development (HUD)| March 1, 2011
(Full Committee)

112-11 |Monetary Policy and the State of the Economy (Full Committee) March 2, 2011

112-12 |The Effect of Dodd-Frank on Small Financial Ingtitutions and Smalll March 2, 2011
Businesses (Financial Institutions)

112-13 |Legidlative Proposalsto End Taxpayer Funding for Ineffective Foreclosure  March 2, 2011
Mitigation Programs (Housing)

112-14 |Oversight of the Securities and Exchange Commission's Operations| March 10, 2011
Activities, Challenges, and FY 2012 Budget Request (Capital Markets)

112-15 |The Role of the Export-Import Bank in U.S. Competitiveness and Jolj March 10, 2011
Creation (International Monetary Policy)

112-16 |Legidative Proposals to Reform the National Flood Insurance Program,| March 11, 2011
Part | (Housing)

112-17 |Legidative Proposals to Create a Covered Bond Market in the United March 11, 2011
States (Capital Markets)

112-18 |Oversight of the Consumer Financial Protection Bureau (Financiall March 16, 2011
Institutions)

112-19 |Legidlative Proposals to Promote Job Creation, Capital Formation, and March 16, 2011
Market Certainty (Capital Markets)

112-20 |The Relationship of Monetary Policy and Rising Prices (Domestic March 17, 2011
Monetary Policy)

112-21 | The Costs of Implementing the Dodd-Frank Act: Budgetary and Economic  March 30, 2011
(Oversight)

112-22 |Legidative Hearing on Immediate Steps to Protect Taxpayers from thg March 31, 2011
Ongoing Bailout of Fannie Mae and Freddie Mac (Capital Markets)

112-23 |Legidative Proposals to Reform the National Flood Insurance Program,  April 1, 2011

Part 11 (Housing)
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Public Law Title & Subcommittee Date(s)
No.

112-24 |Legidlative Proposals to Improve the Structure of the Consumer Financiall  April 6, 2011
Protection Bureau (Financial |nstitutions)

112-25 |Bullion Coin Programs of the United States Mint: Can They Be Improved?  April 7, 2011
(Domestic Monetary Policy)

112-26 | Oversight of the Financial Stability Oversight Council (Oversight) April 14, 2011

112-27 |Understanding the Implications and Conseguences of the Proposed Ruleon  April 14, 2011
Risk Retention (Capital Markets)

112-28 |Monetary Policy and the Debt Ceiling: Examining the Relationship May 11, 2011
Between the Federal Reserve and Government Debt (Domestic Monetary
Policy)

112-29 |Legidative Proposals to Address the Negative Conseguences of the Dodd{  May 11, 2011
Frank Whistleblower Provisions (Capital Markets)

112-30 |The Stanford Ponzi Scheme: Lessons for Protecting Investors from the  May 13, 2011
Next Securities Fraud (Oversight)

112-31 |Legidlative Proposals on Securing American Jobs Through Exports| May 24, 2011
Export-lmport Bank Reauthorization (International Monetary Policy)

112-32 |Legidative Proposals to Determine the Future Role of FHA, RHS and  May 25, 2011
GNMA in the Single-and Multi-Family Mortgage Markets (Housing)

112-33 | Transparency, Transition and Taxpayer Protection: More Stepsto End the  May 25, 2011
GSE Bailout (Capital Markets)

112-34 |FDIC Oversight: Examining and Evauating the Role of the Regulator; May 26, 2011
During the Financial Crisisand Today (Financia Institutions)

112-35 |Federal Reserve Lending Disclosure: FOIA, Dodd-Frank, and the Datg  June 1, 2011
Dump (Domestic Monetary Policy)

112-36 |Oversight of HUD’s HOME Program (Full Committee) June 3, 2011
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PART B — COMMITTEE PRINTS

Serial No.

Title

Date

112-A

Rules for the Committee on Financial Services for the 112" Congress

March 2011
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