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LETTER OF TRANSMITTAL

HOUSE OF REPRESENTATIVES,
COMMITTEE ON FINANCIAL SERVICES,
Washington, DC, January 2, 2009.
Hon. LORRAINE MILLER,
Clerk,
House of Representatives,
Washington, DC.

DEAR Ms. MILLER: Pursuant to clause 1(d) of rule XI of the Rules
of the House of Representatives for the 110th Congress, I present
herewith a report on the activity of the Committee on Financial
Services for the 110th Congress, including the Committee’s review
and study of legislation within its jurisdiction, and the oversight
activities undertaken by the Committee.

Sincerely,
BARNEY FRANK,
Chairman.
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Union Calendar No. 602

110TH CONGRESS REPORT
2d Session HOUSE OF REPRESENTATIVES 110-929

REPORT ON THE ACTIVITY OF THE COMMITTEE ON
FINANCIAL SERVICES FOR THE 110TH CONGRESS

JANUARY 2, 2009.—Committed to the Committee of the Whole House on the
Statement of the Union and ordered to be printed

Mr. FRANK of Massachusetts, from the Committee on Financial
Services, submitted the following

REPORT

Clause 1(d) of rule XI of the Rules of the House of Representa-
tives for the 110th Congress requires that each standing com-
mittee, not later than January 2 of each odd-numbered year, sub-
mit to the House a report on the activities of that committee, in-
cluding separate sections summarizing the legislative and oversight
activities of that committee during that congress.

JURISDICTION

RULES OF THE HOUSE

Clause 1(g) of rule X of the Rules of the House of Representatives
for the 110th 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 transpor-
tation).

(4) Insurance generally.

(5) International finance.

(6) International financial and monetary organization.

(7) Money and credit, including currency and the issuance of
notes and redemption thereof; gold and silver, including the coin-
age 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 Serv-
ices in the 106th Congress, along with jurisdiction over insurance
generally and securities and exchanges, matters which had pre-
viously 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 be-
tween 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 Com-
mittee to the Financial Services Committee. The Commerce Com-
mittee 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 fol-
lowing statement of Rules Committee Chairman David Dreier dur-
ing 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 fol-
lowing 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 transpor-
tation);

“(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 coin-
age thereof; valuation and revaluation of the dollar;

“(8) public and private housing;

“(9) securities and exchanges; and

“(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

1The version of the memorandum printed in the January 20, 2001 Congressional Record con-
tained 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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the Committee on Energy and Commerce, and it will now be trans-
ferred 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 cur-
rently in the Committee on Agriculture regarding commodity ex-
changes.

“Furthermore, this change is not intended to convey to the Com-
mittee 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 mat-
ters relating to securities and exchanges, redundant jurisdiction
over matters relating to bank capital markets activities generally
and depository institutions securities activities, which were for-
merly 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 ju-
risdiction 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 pro-
tection matters.

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

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

“Finally, Mr. Speaker, the changes and legislative history involv-
ing the Committee on Financial Services and the Committee on En-
ergy and Commerce do not preclude future memorandum of under-
standing 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 sup-
plement the statement quoted above.

It is agreed that the Committee on Energy and Commerce will
retain jurisdiction over bills dealing broadly with electronic com-
merce, including electronic communications networks (ECNs). How-
ever, a bill amending the securities laws to address the specific
type 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 Fi-
nancial 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,
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MICHAEL G. OXLEY,
Chairman, Committee on Fi-
nancial Services

However, on the opening day of the 109th Congress (January 4,
2005), the following announcement was made by the Speaker:
The SPEAKER. Based on discussions with the relevant commit-
tees, the further mutual understandings contained in the final two
paragraphs of the “Memorandum of Understanding Between En-
ergy and Commerce Committee and Financial Services Committee”
dated January 30, 2001, shall no longer provide jurisdictional guid-
ance.

RULES OF THE COMMITTEE ON FINANCIAL SERVICES FOR
THE ONE HUNDRED TENTH CONGRESS

RULE 1
GENERAL PROVISIONS

(a) The rules of the House are the rules of the Committee on Fi-
nancial Services (hereinafter in these rules referred to as the “Com-
mittee”) 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 Satur-
days, Sundays, or legal holidays except when the House is in ses-
sion on such day).

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

(¢) 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

(a)(1) The Committee shall regularly meet on the first Tuesday
of each month when the House is in session.

(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 2(g)(3) of
rule XI 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.
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Notice for Meetings

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

(2) The Chair shall provide to each member of the Committee, at
least two 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 ques-
tion; and

(B) an explanation of the measure or matter to be consid-
ered, which, in the case of an explanation of a bill, resolution,
or similar measure, shall include a summary of the major pro-
visions of the legislation, an explanation of the relationship of
the measure to present law, and a summary of the need for the
legislation.

(3) The agenda and materials required under this subsection
shall be provided to each member of the Committee at least three
calendar days before the time of the meeting where the measure
or matter to be considered was not approved for full Committee
consideration by a subcommittee of jurisdiction.

(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

In General

(a)(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 Com-
mittee, 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 open 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 incor-
porated by reference as part of these rules). Operation and use of
any Committee operated broadcast system shall be fair and non-
partisan and in accordance with clause 4(b) of rule XI and all other
applicable rules of the Committee and the House.

(4) Opening 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. (5) No person,
other than a Member of Congress, Committee staff, or an employee
of a Member when that Member has an amendment under consid-
eration, may stand in or be seated at the rostrum area of the Com-
mittee rooms unless the Chair determines otherwise.
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Quorum

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

(2) A majority 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 pursuant
to clause 2(g) of rule XI of the rules of the House (except as pro-
vided in clause 2(g)(2)(A) and (B)) or of releasing executive session
r}rIlaterial pursuant to clause 2(k)(7) of rule XI of the rules of the

ouse.

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

Voting

(¢)(1) No vote may be conducted on any measure or matter pend-
ing before the Committee unless the requisite number of members
of the Committee is actually present for such purpose.

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

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

(4) In accordance with clause 2(e)(1)(B) of rule XI, a record of the
vote of each member of the Committee on each record vote on any
measure or matter before the Committee shall be available for pub-
lic inspection at the offices of the Committee, and, with respect to
any record vote on any motion to report or on any amendment,
shall be included in the report of the Committee showing the total
number of votes cast for and against and the names of those mem-
bers voting for and against.

(5) POSTPONED RECORD VOTES.—

(A) Subject to subparagraph (B), the Chairman may postpone
further proceedings when a record vote is ordered on the ques-
tion of approving any measure or matter or adopting an
amendment. The Chairman may resume proceedings on a post-
goned request at any time, but no later than the next meeting

ay.

(B) In exercising postponement authority under subpara-
graph (A), the Chairman shall take all reasonable steps nec-
essary to notify members on the resumption of proceedings on
any postponed record vote;

(C) When proceedings resume on a postponed question, not-
withstanding any intervening order for the previous question,
an underlying proposition shall remain subject to further de-
bate or amendment to the same extent as when the question
was postponed.

Hearing Procedures

(d)(1)(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 Com-
mittee by majority vote with a quorum present for the transaction
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of business, determines there 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 hear-
ing announced under this paragraph, the Chair shall provide to the
members of the Committee a concise summary of the subject of the
hearing, or, in the case of a hearing on a measure or matter, a copy
of the measure or materials relating to the matter in question and
a concise explanation of the measure or matter to be considered.

(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
appearance sufficient copies (including a copy in electronic
form), as determined by the Chair, of a written statement of
proposed testimony and shall limit the oral presentation to the
Committee to brief summary thereof; and

(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 agency and program) of any Federal grant (or subgrant
thereof) or contract (or subcontract thereof) received during the
current fiscal year or either of the two preceding fiscal years.

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

(4) The five-minute rule shall be observed in the interrogation of
witnesses before the Committee until each member of the Com-
mittee has had an opportunity to question the witnesses. No mem-
ber shall be recognized for a second period of five minutes to inter-
rogate 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 minority party members of the Committee
shall be entitled, upon the request of a majority 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

(e)(1) 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 para-
graph (2).

(2) The Chair, with the concurrence of the ranking minority
member, may authorize and issue subpoenas under such clause
during any period for which the House has adjourned for a period
in excess of 3 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 report to
the members of the 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.
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(3) Authorized subpoenas shall be signed by the Chair or by any
member designated by the 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 Com-
mittee.

Special Procedures

(H)(1)(A) COMMEMORATIVE MEDALS AND COINS.—It shall not be in
order for the Subcommittee on Domestic and International Mone-
tary Policy, Trade, and Technology to hold a hearing on any com-
memorative medal or commemorative coin legislation unless the
legislation is cosponsored by at least two-thirds of the members of
the House.

(B) 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 not conform with the mintage re-
?_J:cr(iictions established by section 5112 of title 31, United States

ode.

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

(i) the recipient shall be a natural person;

(i) 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;

(i11) the recipient shall not have received a medal previously
for the same or substantially the same achievement;

(iv) the recipient shall be living or, if deceased, shall have
been deceased for not less than 5 years and not more than 25
years;

(v) the achievements were performed in the recipient’s field
of endeavor, and represent either a lifetime of continuous supe-
rior 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 an-
nounces a hearing of the Committee for the purpose of receiv-
ing—

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

(i1) testimony from the Chairman of the Federal Reserve
Board or a member of the President’s cabinet at the invita-
tion 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 subsection (d)(1)(A), 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 (a)(4), at any hearing of the
Committee for the purpose of receiving testimony (other than
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testimony described in clause (i) or (ii) of subparagraph (A)),
the Chair may, in consultation with the ranking minority
member, limit the duration of opening statements to ten min-
utes, to be divided between the Chair and Chair of the perti-
nent subcommittee, or the Chair’s designee, and ten minutes,
to be controlled by the ranking minority member, or his des-
ignee. Following such time, the duration for opening state-
ments may be extended by either the Chair or ranking minor-
ity member for an additional ten minutes each, to be divided
at the discretion of the Chair or ranking minority member. The
Chair shall provide that the opening statements for all mem-
bers of the Committee shall be made a part of the hearing
record.

(C) At any hearing of a subcommittee, the Chair of the sub-
committee may, in consultation with the ranking minority
member of the subcommittee, limit the duration of opening
statements to ten minutes, to be divided between the majority
and minority. Following such time, the duration for opening
statements may be extended by either the Chair of the sub-
committee or ranking minority member of the subcommittee
for an additional ten minutes each, to be divided at the discre-
tion 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 be made
part of the hearing record.

(D) If the Chair and ranking minority member acting jointly
determine that extraordinary circumstances exist necessitating
allowing members to make opening statements, 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 re-
ported promptly to the House any measure approved by the Com-
mittee and take necessary steps to bring a matter to a vote.

(c) The report of the Committee on a measure which has been ap-
proved 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 there has been filed with the clerk of the Committee
a written request, signed by a majority of the members of the Com-
mittee, for the reporting of that measure pursuant to the provisions
of clause 2(b)(2) of rule XIII of the Rules of the House.

(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
Committee on Financial Services and may not necessarily reflect
the views of its Members.”

(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 ap-
propriate.
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RULE 5
SUBCOMMITTEES

Establishment and Responsibilities of Subcommittees

(a)(1) There shall be 5 subcommittees of the Committee as fol-
lows:

(A) SUBCOMMITTEE ON CAPITAL MARKETS, INSURANCE, AND
GOVERNMENT SPONSORED ENTERPRISES.—The jurisdiction of
the Subcommittee on Capital Markets, Insurance, and Govern-
ment Sponsored Enterprises includes—

(i) securities, exchanges, and finance;

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

(iii) activities involving futures, forwards, options, and
other types of derivative instruments;

(iv) the Securities and Exchange Commission;

(v) secondary market organizations for home mortgages,
including the Federal National Mortgage Association, the
Federal Home Loan Mortgage Corporation, and the Fed-
eral Agricultural Mortgage Corporation;

(vi) the Office of Federal Housing Enterprise Oversight;

(vii) the Federal Home Loan Banks;

(viii) the Federal Housing Finance Board,;

(ix) terrorism risk insurance; and

(x) insurance generally.

(B) SUBCOMMITTEE ON DOMESTIC AND INTERNATIONAL MONE-
TARY PoLicY, TRADE, AND TECHNOLOGY.—The jurisdiction of
the Subcommittee on Domestic and International Monetary
Policy, Trade, and Technology includes—

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

(i) economic growth and stabilization;

(iii) defense production matters as contained in the De-
fense Production Act of 1950, as amended,;

(iv) domestic monetary policy, and agencies which di-
rectly or indirectly affect domestic monetary policy, includ-
ing the effect of such policy 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 com-
memorative coins and medals, proof and mint sets and
other special coins, the Coinage Act of 1965, gold and sil-
ver, 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;

(vi) development of new or alternative forms of currency;
(viii) multilateral development lending institutions, includ-
ing activities of the National Advisory Council on Inter-
national Monetary and Financial Policies as related there-
to, and monetary and financial developments as they re-
late to the activities and objectives of such institutions;
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(viii) international trade, including but not limited to the
activities of the Export-Import Bank;

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

(x) 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.

(C) SUBCOMMITTEE ON FINANCIAL INSTITUTIONS AND CON-
SUMER CREDIT.—The jurisdiction of the Subcommittee on Fi-
nancial Institutions and Consumer Credit includes—

(1) all agencies, including the Office of the Comptroller of
the Currency, the Federal Deposit Insurance Corporation,
the Board of Governors of the Federal Reserve System and
the Federal Reserve System, the Office of Thrift Super-
vision, and the National Credit Union Administration,
which directly or indirectly exercise supervisory or regu-
latory authority in connection with, or provide deposit in-
surance for, financial institutions, and the establishment
of interest rate ceilings on deposits;

(i1) the chartering, branching, merger, acquisition, con-
solidation, or conversion of financial institutions;

(iii) consumer credit, including the provision of consumer
credit by insurance companies, and further including those
matters in the Consumer Credit Protection Act dealing
with truth in lending, extortionate credit transactions, re-
strictions on garnishments, fair credit reporting and the
use of credit information by credit bureaus and credit pro-
viders, equal credit opportunity, debt collection practices,
and electronic funds transfers;

(iv) creditor remedies and debtor defenses, Federal as-
pects of the Uniform Consumer Credit Code, credit and
debit cards, and the preemption of State usury laws;

(v) consumer access to financial services, including the
Home Mortgage Disclosure Act and the Community Rein-
vestment Act;

(vi) the terms and rules of disclosure of financial serv-
ices, including the advertisement, promotion and pricing of
financial services, and availability of government check
cashing services;

(vii) deposit insurance; and

(viii) consumer access to savings accounts and checking
accounts in financial institutions, including lifeline bank-
ing and other consumer accounts.

(D) SUBCOMMITTEE ON HOUSING AND COMMUNITY OPPOR-
TUNITY.—The jurisdiction of the Subcommittee on Housing and
Community Opportunity includes—

(1) housing (except programs administered by the De-
partment of Veterans Affairs), including mortgage and
loan insurance pursuant to the National Housing Act;
rural housing; housing and homeless assistance programs;
all activities of the Government National Mortgage Asso-
ciation; private mortgage insurance; housing construction
and design and safety standards; housing-related energy
conservation; housing research and demonstration pro-
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grams; financial and technical assistance for nonprofit
housing sponsors; housing counseling and technical assist-
ance; regulation of the housing industry (including land-
lord/tenant relations); and real estate lending including
regulation of settlement procedures;

(il) community development and community and neigh-
borhood planning, training and research; national urban
growth policies; urban/rural research and technologies; and
regulation of interstate land sales;

(iii)) government sponsored insurance programs, includ-
ing those offering protection against crime, fire, flood (and
related land use controls), earthquake and other natural
hazards, but not including terrorism risk insurance; and

(iv) the qualifications for and designation of Empower-
ment Zones and Enterprise Communities (other than mat-
ters relating to tax benefits).

(E) SUBCOMMITTEE ON OVERSIGHT AND INVESTIGATIONS.—
The jurisdiction of the Subcommittee on Oversight and Inves-
tigations includes—

(1) the oversight of all agencies, departments, programs,
and matters within the jurisdiction of the Committee, in-
cluding the development of recommendations with regard
to the necessity or desirability of enacting, changing, or re-
pealing any legislation within the jurisdiction of the Com-
mittee, and for conducting investigations within such juris-
diction; and

(i) 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.

(2) In addition, each such subcommittee shall have specific re-
sponsibility for such other measures or matters as the Chair refers
to it.

(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

(b)(1) The Chair shall regularly refer to one or more subcommit-
tees such measures and matters as the Chair deems appropriate
given its jurisdiction and responsibilities. In making such a refer-
ral, the Chair may designate a subcommittee of primary jurisdic-
tion and subcommittees of additional or sequential jurisdiction.

(2) All other measures or matters shall be subject to consider-
ation by the full Committee.

(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.
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Composition of Subcommittees

(c)(1) Members shall be elected to each subcommittee and to the
positions of chair and ranking minority member thereof, in accord-
ance 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.

(2) The Chair and ranking minority member of the Committee
shall be ex officio members with voting privileges of each sub-
committee of which they are not assigned as members and may be
counted for purposes of establishing a quorum in such subcommit-
tees.

(3) The subcommittees shall be comprised as follows:

(A) The Subcommittee on Capital Markets, Insurance, and
Government Sponsored Enterprises shall be comprised of 49
members, 26 elected by the majority caucus and 23 elected by
the minority caucus.

(B) The Subcommittee on Domestic and International Mone-
tary Policy, Trade, and Technology shall be comprised of 26
members, 14 elected by the majority caucus and 12 elected by
the minority caucus.

(C) The Subcommittee on Financial Institutions and Con-
sumer Credit shall be comprised of 47 members, 25 elected by
the majority caucus and 22 elected by the minority caucus.

(D) The Subcommittee on Housing and Community Oppor-
tunity shall be comprised of 26 members, 14 elected by the ma-
jority caucus and 12 elected by the minority caucus.

(E) The Subcommittee on Oversight and Investigations shall
be comprised of 20 members, 11 elected by the majority caucus
and 9 elected by the minority caucus.

Subcommittee Meetings and Hearings

(d)(1) Each subcommittee of the Committee is authorized to
meet, hold hearings, receive testimony, mark up legislation, and re-
port 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 hear-
ing 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 as-
suring 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.

Records

(f) Each subcommittee of the Committee shall provide the full
Committee with copies of such records of votes taken in the sub-
committee 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.
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RULE 6
STAFF

In General

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

(2) All professional and other staff provided to the minority party
members of the Committee shall be appointed, and may be re-
moved, by the ranking minority member of the Committee, 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 Com-
mittee.

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 avail-
able so that each subcommittee can carry out its responsibilities
under the rules of the Committee and that the minority party is
treated 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 mem-
bers of the Committee.

RULE 7
BUDGET AND TRAVEL

Budget

(a)(1) The Chair, in consultation with other members of the Com-
mittee, shall prepare for each Congress a budget providing
amounts for staff, necessary travel, investigation, and other ex-
penses of the Committee and its subcommittees.

(2) From the amount provided to the Committee in the primary
expense resolution adopted by the House of Representatives, the
Chair, after consultation with the ranking minority member, shall
designate an amount to be under the direction of the ranking mi-
nority member for the compensation of the minority staff, travel ex-
penses of minority members and staff, and minority office ex-
penses. 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 any
staff member of the Committee in connection with activities or sub-
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ject matters under the general jurisdiction of the Committee. Be-
fore such authorization i1s 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) The names of the States or countries to be visited and
the length of time to be spent in each.
(D) The names of members and staff of the Committee for
whom the authorization is sought.

(2) Members and staff of the Committee shall make a written re-
port to the Chair on any travel they have conducted under this
subsection, including a description of their itinerary, expenses, and
activilties, 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, res-
olutions, and regulations of the House and of the Committee on
House Administration.

RULE 8
COMMITTEE ADMINISTRATION

Records

(a)(1) There shall be a transcript made of each regular meeting
and hearing of the Committee, and the transcript may be printed
if the Chair decides it is appropriate or if a majority of the mem-
bers 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 re-
marks. 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 Com-
mittee and of its subcommittees. The record shall contain all infor-
mation required by clause 2(e)(1) of rule XI of the Rules of the
House and shall be available 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(e)(2)
of rule XI of the Rules of the House.

(4) The 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 Representa-
tives. The Chair shall notify the ranking minority member of any
decision, pursuant to clause 3(b)(3) or clause 4(b) of the rule, to
withhold a record otherwise available, and the matter shall be pre-
sented 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.



16

MEMBERSHIP AND ORGANIZATION OF THE COMMITTEE ON
FINANCIAL SERVICES

ONE HUNDRED TENTH CONGRESS
COMMITTEE ON FINANCIAL SERVICES

(Ratio: 37-33)
BARNEY FRANK, Massachusetts, Chairman

PAUL E. KANJORSKI, Pennsylvania
MAXINE WATERS, California
CAROLYN B. MALONEY, New York
LUIS V. GUTIERREZ, Illinois
NYDIA M. VELAZQUEZ, New York
MELVIN L. WATT, North Carolina
GARY L. ACKERMAN, New York
BRAD SHERMAN, California
GREGORY W. MEEKS, New York
DENNIS MOORE, Kansas
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
MELISSA L. BEAN, Illinois

GWEN MOORE, Wisconsin
LINCOLN DAVIS, Tennessee

PAUL W. HODES, New Hampshire
KEITH ELLISON, Minnesota

RON KLEIN, Florida

TIM MAHONEY, Florida

CHARLES A. WILSON, Ohio

ED PERLMUTTER, Colorado
CHRISTOPHER S. MURPHY, Connecticut
JOE DONNELLY, Indiana

BILL FOSTER, Illinois !

ANDRE CARSON, Indiana?2
JACKIE SPEIER, California?3

DON CAZAYOUX, Louisiana3
TRAVIS CHILDERS, Mississippi3

SPENCER BACHUS, Alabama
DEBORAH PRYCE, Ohio

MICHAEL N. CASTLE, Delaware
PETER KING, New York

EDWARD R. ROYCE, California

FRANK D. LUCAS, Oklahoma

RON PAUL, Texas

STEVEN C. LATOURETTE, Ohio
DONALD A. MANZULLO, Illinois
WALTER B. JONES, JR., North Carolina
JUDY BIGGERT, Illinois
CHRISTOPHER SHAYS, Connecticut
GARY G. MILLER, California

SHELLEY MOORE CAPITO, West Virginia
TOM FEENEY, Florida

JEB HENSARLING, Texas

SCOTT GARRETT, New Jersey

GINNY BROWN-WAITE, Florida

J. GRESHAM BARRETT, South Carolina
JIM GERLACH, Pennsylvania

STEVAN PEARCE, New Mexico

RANDY NEUGEBAUER, Texas

TOM PRICE, Georgia

GEOFF DAVIS, Kentucky

PATRICK T. MCHENRY, North Carolina
JOHN CAMPBELL, California

ADAM H. PUTNAM, Florida

MICHELE BACHMANN, Minnesota
PETER J. ROSKAM, Illinois

KENNY MARCHANT, Texas*
THADDEUS MCCOTTER, Michigan?
KEVIN MCCARTHY, California®

DEAN HELLER, Nevada”
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SUBCOMMITTEE MEMBERSHIPS

SUBCOMMITTEE ON CAPITAL MARKETS, INSURANCE, AND GOVERNMENT SPONSORED
ENTERPRISES

(Ratio: 26-23)

PAUL E. KANJORSKI,

GARY L. ACKERMAN, New York
BRAD SHERMAN, California
GREGORY W. MEEKS, New York
DENNIS MOORE, Kansas

MICHAEL E. CAPUANO, Massachusetts
RUBEN HINOJOSA, Texas

CAROLYN MCCARTHY, New York

JOE BACA, California

STEPHEN F. LYNCH, Massachusetts
BRAD MILLER, North Carolina

DAVID SCOTT, Georgia

NYDIA M. VELAZQUEZ, New York
MELISSA L. BEAN, Illinois

GWEN MOORE, Wisconsin

LINCOLN DAVIS, Tennessee

PAUL W. HODES, New Hampshire
RON KLEIN, Florida

TIM MAHONEY, Florida

ED PERLMUTTER, Colorado
CHRISTOPHER S. MURPHY, Connecticut
JOE DONNELLY, Indiana

ANDRE CARSON, Indiana

JACKIE SPEIER, California

DON CAZAYOUZX, Louisiana

TRAVIS CHILDERS, Mississippi
BARNEY FRANK, Massachusetts, ex officio

Pennsylvania, Chairman

DEBORAH PRYCE, Ohio

JEB HENSARLING, Texas
CHRISTOPHER SHAYS, Connecticut
MICHAEL N. CASTLE, Delaware
PETER KING, New York

FRANK. D. LUCAS, Oklahoma
DONALD A. MANZULLO, Illinois
EDWARD R. ROYCE, California
STEVEN C. LATOURETTE, Ohio
SHELLEY MOORE CAPITO, West Virginia
ADAM PUTNAM, Florida

J. GRESHAM BARRETT, South Carolina
GINNY BROWN-WAITE, Florida

TOM FEENEY, Florida

SCOTT GARRETT, New Jersey

JIM GERLACH, Pennsylvania

TOM PRICE, Georgia

GEOFF DAVIS, Kentucky

JOHN CAMPBELL, California
MICHELE BACHMANN, Minnesota
PETER J. ROSKAM, Illinois

KENNY MARCHANT, Texas
THADDEUS MCCOTTER, Michigan
SPENCER BACHUS, Alabama, ex officio
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SUBCOMMITTEE ON DOMESTIC AND INTERNATIONAL MONETARY POLICY, TRADE, AND
TECHNOLOGY

(Ratio: 14-12)
LUIS V. GUTIERREZ, Illinois, Chairman

CAROLYN B. MALONEY, New York RON PAUL, Texas

MAXINE WATERS, California MICHAEL N. CASTLE, Delaware
PAUL E. KANJORSKI, Pennsylvania FRANK D. LUCAS, Oklahoma

GWEN MOORE, Wisconsin DONALD A. MANZULLO, Illinois
GREGORY W. MEEKS, New York WALTER B. JONES, North Carolina
DENNIS MOORE, Kansas JEB HENSARLING, Texas

WILLIAM LACY CLAY, Missouri TOM PRICE, Georgia

BILL FOSTER, Illinois PATRICK T. MCHENRY, North Carolina
ANDRE CARSON, Indiana MICHELE BACHMANN, Minnesota
MELVIN L. WATT, North Carolina PETER J. ROSKAM, Illinois

BRAD SHERMAN, California KENNY MARCHANT, Texas

KEITH ELLISON. Minnesota DEAN HELLER, Nevada

TRAVIS CHILDERS, Mississippi SPENCER BACHUS, Alabama, ex officio

BARNEY FRANK, Massachusetts, ex officio
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SUBCOMMITTEE ON FINANCIAL INSTITUTIONS AND CONSUMER CREDIT

(Ratio: 25-22)
CAROLYN B. MALONEY, New York, Chair

MELVIN L. WATT, North Carolina
GARY L. ACKERMAN, New York
BRAD SHERMAN, California
LUIS V. GUTIERREZ, Illinois
DENNIS MOORE, Kansas

PAUL E. KANJORSKI, Pennsylvania
MAXINE WATERS, California
RUBEN HINOJOSA, Texas
CAROLYN MCCARTHY, New York
JOE BACA, California

AL GREEN, Texas

WM. LACY CLAY, Missouri

BRAD MILLER, North Carolina
DAVID SCOTT, Georgia
EMANUEL CLEAVER, Missouri
MELISSA BEAN, Illinois
LINCOLN DAVIS, Tennessee
PAUL W. HODES, New Hampshire
KEITH ELLISON, Minnesota

RON KLEIN, Florida

CHARLES A. WILSON, Ohio
GREGORY W. MEEKS, New York
BILL FOSTER, Illinois

ED PERLMUTTER, Colorado
BARNEY FRANK, Massachusetts, ex officio

JUDY BIGGERT, Illinois

TOM PRICE, Georgia

DEBORAH PRYCE, Ohio

MICHAEL N. CASTLE, Delaware
PETER KING, New York

EDWARD R. ROYCE, California
STEVEN C. LATOURETTE, Ohio
WALTER B. JONES, North Carolina
SHELLEY MOORE CAPITO, West Virginia
TOM FEENEY, Florida

JEB HENSARLING, Texas

SCOTT GARRETT, New Jersey

GINNY BROWN-WAITE, Florida

J. GRESHAM BARRETT, South Carolina
JIM GERLACH, Pennsylvania

STEVAN, PEARCE, New Mexico
RANDY NEUGEBAUER, Texas

GEOFF DAVIS, Kentucky

PATRICK T. MCHENRY, North Carolina
JOHN CAMPBELL, California

KEVIN MCCARTHY, California

DEAN HELLER, Nevada

SPENCER BACHUS. Alabama ex officio

SUBCOMMITTEE ON HOUSING AND COMMUNITY OPPORTUNITY

(Ratio: 14-12)
MAXINE WATERS, California, Chairwoman

NYDIA M. VELAZQUEZ, New York
STEPHEN F. LYNCH, Massachusetts
EMANUEL CLEAVER, Missouri

AL GREEN, Texas

WILLIAM LACY CLAY, Missouri
CAROLYN B. MALONEY, New York
GWEN MOORE, Wisconsin

KEITH ELLISON, Minnesota
CHRISTOPHER S. MURPHY, Connecticut
JOE DONNELLY, Indiana

MICHAEL E. CAPUANO, Massachusetts
CHARLES A. WILSON, Ohio

DON CAZAYOUZX, Louisiana

BARNEY FRANK, Massachusetts, ex officio

SHELLEY MOORE CAPITO, West Virginia
STEVAN PEARCE, New Mexico

PETER KING, New York

JUDY BIGGERT, Illinois
CHRISTOPHER SHAYS, Connecticut
GARY G. MILLER, California

SCOTT GARRETT, New Jersey

RANDY NEUGEBAUER, Texas

GEOFF DAVIS, Kentucky

JOHN CAMPBELL, California
THADDEUS MCCOTTER, Michigan
KEVIN MCCARTHY, California
SPENCER BACHUS, Alabama, ex officio
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SUBCOMMITTEE ON OVERSIGHT AND INVESTIGATIONS

(Ratio: 11-9)
MELVIN L. WATT, North Carolina, Chairman

LUIS V. GUTIERREZ, Illinois GARY G. MILLER, California

MAXINE WATERS, California PATRICK T. MCHENRY, North Carolina
STEPHEN F. LYNCH, Massachusetts EDWARD R. ROYCE, California
EMANUEL CLEAVER, Missouri RON PAUL, Texas

MICHAEL E. CAPUANO, Massachusetts STEVEN C. LATOURETTE, Ohio

AL GREEN, Texas J. GRESHAM BARRETT, South Carolina
RON KLEIN, Florida MICHELE BACHMANN, Minnesota

TIM MAHONEY, Florida PETER J. ROSKAM, Illinois

ED PERLMUTTER, Colorado KEVIN MCCARTHY, California

JACKIE SPEIER, California SPENCER BACHUS, Alabama, ex officio

BARNEY FRANK, Massachusetts, ex officio
MEMBERSHIP NOTES

1Mr. Foster was elected to the Committee on April 1, 2008, filling a vacancy created by
the death of Mrs. Julia Carson on December 15, 2007. Mrs. Carson had ranked immediately
after Mr. Ackerman.

2Mr. Andre Carson was elected to the Committee on April 1, 2008, filling a vacancy created
by the resignation of Mr. Sires on March 11, 2008. Mr. Sires had ranked immediately after
Mr. Davis of Tennessee.

3Ms. Speier, Mr. Cazayoux and Mr. Childers were elected to the Committee on June 10,
2008, filling vacancies created by the resignations of Mr. Wexler on June 9, 2008, Mr. Marshall
on June 10, 2008, and Mr. Boren on June 9, 2008. Messrs. Wexler, Marshall and Boren
had ranked immediately after Mr. Donnelly.

4Mr. Marchant was elected to the Committee on March 12, 2007, filling a vacancy created
by the resignation of Mrs. Blackburn from the Committee on March 12, 2007. Mrs. Blackburn
had ranked immediately after Mr. Putnam.

5Mr. McCotter was elected to the Committee on May 10, 2007, filling a vacancy created
by the resignation of Mr. Renzi from the Committee on April 25. 2007. Mr. Renzi had ranked
immediately after Mr. Barrett of South Carolina.

6Mr. McCarthy of California was elected to the Committee on October 2, 2007, filling a
vacancy created by the death of Mr. Gillmor on September 5, 2007. Mr. Gillmor had ranked
immediately after Mr. Paul.

7Mr. Heller was elected to the Committee on February 26, 2008, filling a vacancy created
by the resignation of Mr. Baker from the House on February 2, 2008. Mr. Baker had ranked
immediately after Mr. Bachus.
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COMMITTEE STAFF

MAJORITY STAFF

JEANNE ROSLANOWICK, Staff Director and Chief Counsel
STEVEN ADAMSKE, Commaunications Director
SANDERS ADU, Counsel
TERRIE ALLISON, Editor/Document Clerk
STEVE ARAUZ, Assistant System Administrator
MICHAEL BERESIK, Senior Policy Director
JEAN CARROLL, Staff Associate
MEREDITH CONNELLY, Professional Staff
ELENI CONSTANTINE, Counsel
RICARDO DELFIN, SeniorCounsel
THOMAS DUNCAN, General Counsel
ERIC EDWARDS, Counsel
ALFRED FORMAN, System Administrator
THOMAS GLASSIC, Counsel
TODD HARPER, Professional Staff
JOHN HUGHES, Counsel
ERIKA JEFFERS, Counsel
BRIAN KELLY, Staff Associate
KELLIE LARKIN, Counsel
GAIL LASTER, Deputy Chief Counsel
PATTY LORD, Professional Staff
MANOS MANOSALVAS, Staff Associate
RICK MAURANO, Senior Professional Staff
DOMINIQUE MCCOY, Counsel
DANIEL MCGLINCHEY, Professional Staff
KATHLEEN MELLODY, Counsel
SCOTT MORRIS, Chief Economist
JONATHAN OBEE, Professional Staff
SCOTT OLSON, Professional Staff
CHARLA OUERTATANI, Professional Staff
JASON PITCOCK, Counsel
LOIS RICHERSON, Clerk
PETER ROBERSON, Professional Staff Member
GARETT ROSE, Staff Asssociate
DENNIS SHAUL, Professional Staff
DEBORAH SILBERMAN, Senior Counsel
PATIENCE SINGLETON, Counsel
DAVID SMITH, Chief Economist
LAWRANNE STEWART, Deputy Chief Counsel
HEATHER WONG, Press Secretary
CHARLES YI, Counsel
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MINORITY STAFF

LARRY C. LAVENDER
Chief of Staff
WARREN TRYON
Deputy Chief of Staff
JAMES H. CLINGER
Chief Counsel
CLINTON JONES
General Counsel

NICOLE C. AUSTIN, Professional Staff
MICHAEL BORDEN, Senior Counsel
CINDY VOSPER CHETTI, Senior Professional Staff
ANTHONY J. CIMINO, Professional Staff
KEVIN R. EDGAR, Senior Counsel
PAUL-MARTIN FOSS, Professional Staff
PETER FREEMAN, Professional Staff
ANGELA S. GAMBO, Administrative Assistant
MARISOL GARIBAY, Commaunications Director
TALLMAN JOHNSON, Senior Professional Staff Member
ROSEMARY KEECH, Executive Staff Assistant
FRANCISCO A. MEDINA, Senior Counsel
DAVID OXNER, Professional Staff
JOE PINDER, Senior Professional Staff
GISELE G. ROGET, Staff Assistant
JASON SPENCE, Senior Counsel
AARON T. SPORCK, Professional Staff
ERIC J. THOMPSON, Professional Staff
LAUREN E. TODOROVICH, Professional Staff
KIM TRIMBLE, Systems Administrator



LEGISLATIVE AND OVERSIGHT ACTIVITIES

During the 110th Congress, 521 bills were referred to the Com-
mittee on Financial Services. The full Committee reported to the
House or was discharged from the further consideration of 61
measures, not including conference reports. Twenty-nine measures
regarding matters within the Committee’s jurisdiction were en-
acted into law.

The following is a summary of the legislative and oversight ac-
tivities of the Committee on Financial Services during the 110th
Congress, including a summary of the activities taken by the Com-
mittee to implement its Oversight Plan for the 110th Congress.

(23)
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COMMITTEE ON FINANCIAL SERVICES

(Ratio: 37-33)
BARNEY FRANK, Massachusetts, Chairman

PAUL E. KANJORSKI, Pennsylvania
MAXINE WATERS, California
CAROLYN B. MALONEY, New York
LUIS V. GUTIERREZ, Illinois
NYDIA M. VELQUEZ, New York
MELVIN L. WATT, North Carolina
GARY L. ACKERMAN, New York
BRAD SHERMAN, California
GREGORY W. MEEKS, New York
DENNIS MOORE, Kansas
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
MELISSA L. BEAN, Illinois

GWEN MOORE, Wisconsin
LINCOLN DAVIS, Tennessee

PAUL W. HODES, New Hampshire
KEITH ELLISON, Minnesota

RON KLEIN, Florida

TIM MAHONEY, Florida

CHARLES A. WILSON, Ohio

ED PERLMUTTER, Colorado
CHRISTOPHER S. MURPHY, Connecticut
JOE DONNELLY, Indiana

BILL FOSTER, Illinois

ANDRE CARSON, Indiana

JACKIE SPEIER, California

DON CAZAYOUZX, Louisiana
TRAVIS CHILDERS, Missouri

SPENCER BACHUS, Alabama
DEBORAH PRYCE, Ohio

MICHAEL N. CASTLE, Delaware
PETER KING, New York

EDWARD R. ROYCE, California

FRANK D. LUCAS, Oklahoma

RON PAUL, Texas

STEVEN C. LATOURETTE, Ohio
DONALD A. MANZULLO, Illinois
WALTER B. JONES, JR., North Carolina
JUDY BIGGERT, Illinois
CHRISTOPHER SHAYS, Connecticut
GARY G. MILLER, California

SHELLEY MOORE CAPITO, West Virginia
TOM FEENEY, Florida

JEB HENSARLING, Texas

SCOTT GARRETT, New Jersey

GINNY BROWN-WAITE, Florida

J. GRESHAM BARRETT, South Carolina
JIM GERLACH, Pennsylvania

STEVAN PEARCE, New Mexico

RANDY NEUGEBAUER, Texas

TOM PRICE, Georgia

GEOFF DAVIS, Kentucky

PATRICK T. MCHENRY, North Carolina
JOHN CAMPBELL, California

ADAM H. PUTNAM, Florida

MICHELE BACHMANN, Minnesota
PETER J. ROSKAM, Illinois

KENNY MARCHANT, Texas
THADDEUS MCCOTTER, Mississippi
KEVIN MCCARTHY, California

DEAN HELLER, Nevada



T
N

yusweambes puny Funpoiew peyosds
e 3o uoseas Aq Apjos uonezmedio jusidioss pajeudisep
2 0) predun SUIRWIST GIIYM JoYy UIO)) SATIBIOWSUINIO) UOSIPY
PALY SBWIOY ], 91} JOPUN ‘UI0D) SANRIOWSUILO)) UOSIPY BA[Y
Sewioy ], ayy jo dfes oyy uo ofreyoins sy; jo spessod woyp
PoALIDP JunOWE Aue Jo $3d1o001 SNOSUBISOSIUI SB AMSEal], o)
ut ysodop A1ojepUell JOJ 212D SANOAYS U SISIASL §81 WH

"LLTT " OS] 908 "wunoueyy
w ewnor oyy jo seonoerd [epoousd ey uoddns Appoup
YOIYM SOUTALOR PUe SOLSAPUI ATEH|RU ‘PRR[SI-[I0 “UOHIBLXS
[erounu ‘uopponposd Jomod suepng ur suopesado sssursng
FuponpuOod 21 JO Ul JUSUNSIAUT J00IIP € dARY 1BY; souedwiod
11e 1s1] 01 Ansea1), oy Jo Arejsioag oyl sposaip 081 WH

‘suontsod surn-jny pue guswAordus oumns

‘sdiysuremuy Ansnpur ur paseld 8q 0 USWIOM PUER S3BLIOUILL
10p septunpoddo Suidopaasp ue posnooy suonezmedio yum
souped o} suouymusur [RIOURUY SOFEINOOUS (p] SOYUOYH
KTBHING

€011 MET Olqng swedag
JUASUOD
SNOWIUBUN 1DJEUSS U] Passed

9]J0A 9D10A IOSNOJ] UI passed

SOPIUILIO,) UT PRISPISUOD JON

1-81+ :uosusdsns
18pun 3SNOY U passed

3104 00104 :paiodar porepI()

210A 8010A (HOTSUBASNS
IDPUN OSNOF] Ul Passe

(8L

-g11 1doy "H) popy Hodey
‘pad1eyosip Joqe]

PUR UCHEONDPH U0 SORMULIOY)

2104 9910A :popodal paIepIQ)
TOTIoY 35T10]] /08 NIII0.)

LOOT/8/T

LOOT/ST/L

L00T/I91/1

LOOT/TE/L

LOOT/9T/L

LOOT/IVT/6

LOOT/0E/L

LO0T/97/9
Bizet

"1E£€-601 M ongng
03 me] Jo suotstaOId UIBMd  £grf T'd
[9-rn-all Jo Aupiqeorydde oy 1of ojep
‘ap suofjed yuery Aoy L00T/p/1 oADK mauweplaoid o] 881 ¥H

[6-vo-al 10V JUBULSOAI(
oo eieqieg Aoy L00T/b/1  Pue AHpIgeIunosoy anped 081 ¥H

[9-aN-al sanEnI] ob1
sy ‘M K10801ry "oy L00T/E/S ANSIBAK(] SODIAISG [BIOURUL] ‘SIY'WOD'H
TOSUO0E" PESHPOIIT ST, [BUc] oNE

SSEIZUO) IN1] UONESInS | Soniiio ) SO5TAISS [ETouBUl] JO STIEIS



Ay} JO OURWRQWD 23T YOIYM OpIS ASIASI oy} Uo suBisop UOHON SOLIOILLID ], $O1¥I PONIU[}
QARY 01 6007 Buump ponsst sutod Ivfjop saunbar 76¢ YH  SONILILIOY) b PAISPISUCD JON sousjo Joueopd "oy £007/01/1 2 BIQUA[O)) JO 1DLISI] 76€ ¥H

{wexdorg

oBeFHIop 251040y 1Y
Buisnoy [EUOKEN 241 JO $5Z
HOHOOS Jepun sa3edu0w

‘wresdord UOISIoAUCO £1nbe swoy
I3 WO} 11J2U0q 01 SR 8¢ 0} SNURUOD [{Im You Ayinbs ‘aInSUI 03 SPISULTLIOD
1nq J00d (52D SIE WOYM SIOTUS SBOLIAWY JO SPUESNOY) 2104 9210A HOISUDIASNS OJUT IOJUR 0} P ‘amsiy
1By 08 WOHH 3Insul 0] HnUNU0s 0 (JNH JO bmuuuwum JI3pUn ASNOL} Ur passed  [00T/91/1 <} GSS:HhOQ 03 dﬁ@E&D_v\er
Ay sazuoyne 11 o 1, “(JADIH) se8eBuoy uorsioauno) [z-Ln-al ueq) 7 Susnoy
Ayunbg swol oy uo sdes sasearour Ajuesodwdy {6¢ YH SORULAUOY) Ul PAIIPISUOD JON uossyyey wir ‘doy  £007/01/1 JO 703G 2y} sZLIOYIME O ], 16€ ¥H

SJ0A BI0A uﬂo“—mcoamSm

L 'SI9W0ISAD IOpUN ASNOY Ul POSsEd  LOOT/CL/]
pauosess, 10} (s,y1D) suoday uopoesuery Aououny o[y 01 {9-1v-¥) 2007 30 19y vonduwoxyg
% SUIARY WO SUOLINIIISUL [RIOURUL) dAI[a1 0] d[oY (1M 7€ WH  SOBIULICT) Ul PAIIPISUCD 10N snyoeg] 1eouadg dey  L007/6/1  MLD) 15WOISRY) pauoseas £7€ UH

657011 Meyougng oweddy  8007/1/L
2J0A
9DI0A ;SOJTL 1) JO uoisuLdsns
Iopun oSNOH PasSed  8007/01/9
JUSSUOD

snowELn Aq OjRUag Possed  LO0T/IT/S 65C-011 Td

‘fepow

plo8 yons Jo ozuolq ul sajeoldnp s pue LS of AIBIRI%S

21 $oZUIOYNY SUOTLIOSH pue ‘SODIAGD SWAlqWA [qejms

yiim fepaw plod v axLus 01 ‘uonriusseld ayy Jo sesodind 1oy

‘Aimsgaly o) Jo AIRJOIO0S ST} SO IPINNIG OURUEISHOD)

Suuiouoy 1gyxe ue Jo ued se 10us] Jousip jonde] oyr

w1 pakerdsip 2q o1 fepow prod ey 10y s8ueiw o) [oirde) sy

30 1003140TY 9y soxnbay ‘[onde) "§'M Y JO 10JRI0IIP puB

1ufISap © s2 HOURU 21 0} SUONDGLIUOD S Jo yopmuSoosal

w “Tprunig oupueisuo) o3 fepawt prof e jo ‘ssaiSuo)

Jo Jimyaq uo ‘uot 1d nsod a3 oy e IPHUNIE OUNURISHO)
sretidordds sy 01 ojeusg oy jo siodwsy oid juspisard o} jepaws pyod jeuoissaiBuory
a1 pue PAnRIUssa1doy JO aSROH S Jo 10NradS o1 SI0BINT  SIMIUAMOD) UI PAIIPISUD JON [AM-Y]17Zug PRy UBS  L007/01/1 & Afsnowmnypsod pieme o], $SS




o~
N

"p$ 11 WH OS[B 99§ "UOHEU 91 0] SUONNGLIU0d Burpyrisino
Auew sy jo uonwuSosas ur (0USIOS JO [BPOIA] [RUOHEN
S} pUBR UOHOUNSL UM WOPSBL JO [EPOIA [BHUDPISaLY U3
PaAledal pue ‘uoIpsy Jo a8ayjo)) 10jAeg JO IUApISeIg ISTY
913 PO SEM ‘BUIDIPEWD]S) JO ploy oYy patsouoid ‘ssedAg
A12U0JOO [ny$seoons 182y oY pouniofiad oym) ‘q'I ‘Aevede
SI[[] [oRYDIN 03 jepaw o [euorssasBuoo € Jo uoyeussald
ay3 Joj afueire 01 seusg oy jo arodwio] 0Id IUOPISHIJ
oy} pue saanejussarday jo 9snoy oy Jo 1aeadg oil s12IIg

"AIPSIOATUUE YIOC $3 JO
uo1se000 oty uo ‘uonsziuedio uswdorassp Suisnoy jyoxduocu
jwounspy e ‘uoneiodio)) erenbg [wipsye) JO uonEdIPOp
pue sjuauIysIdioooe SROPUSIUAI} SY) SIOUOY Pur sHZIUF0sY

*sojeot]dnp ozu01q 30 Ju][ss puk FuDLS SSZLIOWYNY
‘Jusiuasou oFeigIns S,UOIOM 3Y) U 901 Joy 2ziuS0021 0}
‘InBg 9011 JO HONRIOUISWIUINIOD Ui fepat piod [euoissarduod
® Jo uonreiuesasd snoumysod 1] sjusuedueiie syeul 0
oyeuag ay yo sxoduia ], 01 uapisald pue wveadg sannbay

¢ "SOLI0NLLIR] O PUR BIGUINGOT) JO JOIISH(]

$6-011 M 2Lqng oweddg L007/91/01

9)0A 9010A (UOISUSASNS
13pun 3SNoH possey
JUOSHOD

snowueun Aq ajeusg poasseq

OONIILOY) UL PAIDPISTOD JON

210A 20104 HOISHAASNS
13pun aSNOH Ul possey

SOIIUILLOY) UL PSISPISUOD JON

1-Z1p -asnoy ul passeq
uorsusdsns
I9PUR OSNOH U PAIOPISUO])

QOIUILLOS) U POIDPISUOD JON

DJ0A BOI0A TUOISUDdSNS
19pun asnoH passeq

LOOT/T/01

LO0T/LT/E

LO0T/9T/L

8007/51/¢

8007/€1/S

LO0T/ET/Y

[x1-4} voswomyy
Kojreq Key ues  L00Z/1/7

lin-al
YoM I0g "dod  LOOT/ST/S

[ep-vO-a] woeg sof "dey  L00T/11/1

[ba-al

‘AW “hovedaq
STIH [9BYDIA] 01 [2paU ploD)
18U0ISSOIBUO)) B pIRME 0],

‘AlpsioAtuue

Y0¢ s31 uo vonerodio])
atenbg jeIpayse)y o)
Buwouoy pue SurziuFoooy

RV [Py ploD
jeuoissasBuo)) ofeyyng
SUSWOA, [ned 901V

1y werdorg
Te[jo(] reuend) Sunemnony)

$6-011 "T'd

viv S

SO0V SHY'H

90y HH



28

‘SULIL SO0IAIOS [PIOUBUL () JO JUSUIED1} KIOJEUTUILIDSIPUON

pue sdeo disioUMO JUBWISIAUI USIDI0f [[B JO [BAOWDX “BUIYD) UL $SOUISNG
SPIEAMO] SIUSWIIUIUIOD OSOUIYY) SAJIYOE 03 6q Pnoys Supssw Burop suuIy $a01AI0S
(aas) anBopeiy onuouody MmJereng 1xou ayl 1oy sppod gn $-10% ‘uoisuadsns [erourHy s03eIS ey
oYy} ‘uoyIppe Uf "9jep O3 susununuos (OpA) uouezmediy IopUn 2SNOH UL POSSEd  L007/5/6 01 SIOTHIEQ OAOWDI 03 BUIYD)
3peil PHOA $I1JO jfe justojdult AjieIpatunn pInoys euryy) [8-vD-a} Jo ongnday sppdoad 2y jo
Jo onqndoy s,apdoad ays jo uowA0S oY) jey) s15088ns 31 GONIUIIO) Ul PAISPISUOD JON TieysIein wip doyl  £00zZ/L1/L WOUIWIsA0n oY) uo Sule)  7SS'SHWH

£~ 11 ‘uotsusdsns
42U ASNOY W PASSEd  LOOZ/11/L

“Buifesunoo uro] 107 ssprumproddo
asearoul () pue seEl dmsoposioy YJW oawy  suroj
asoym sioreurduo o3eSuow SupreSar ssousteme onand asrex
(L) ‘pney s3eSuowr 1oyjo pue [esierdde ssaappe (9) ‘senjeued
uswidedoxd ur sosnqe opBunUId 0 onpar (G) ‘romonroq
[enusjod o3 01 weol oSeSuow Aue noge uonRMLIOUI
AT2$$300U 2jROWIMIULIOD A[2ANDAJS pUR ALIes[o S2UnsOjosip
et annbai (p) fs1oeutdiro 53eSiiow Jo} sprepuers wnunuIw
1Bopo ysiqeise {(¢) ‘ueo] ofedpow Aue Aevder Ajqenosear
01 Ajige SJOMOLIOQ B J1BNJEAS O} SIOpUD] HTeIN0SUL
(7) ‘Buipuo; oBeBuow oumid-gns ul seopoewid oandesep
PUZ I1BJUN SIBUIIID 0F SB[ 80I0jus ([) IPINOYS UOKOER YoNs

et} SaIB[oa(] “sIspus] pue sivyoiq o5edpow snondniosun Bulpusy siqIsucdses
woy  sieAng  spoajoid  jey)  udMel 8q  PINOYs  UoNOER [-aw-al pue diysisumo
Juswmioaof payroads 1By} SSNOH Y} JO OSUSS BUI SAIV[IS(] SONJUILICD) UI PAIIPISUOD JON sBururuny g yelyg doy  L007/3T/9 oswoy buoddng 976 ‘SAA'H

2104 010A HOISTRASHS
0pUnN SSHOK UL PAsSed  LOOT/ST/9

'SOILIS PaNL[)

*SIJIWIE) PUR SRIUNIWOD Fuons sy wt diyszsumoswoy

Buipping ur diysipumoswoy Jo douepodunt syj sozmSooal 3o eouruodutt syt
W CAeuonippy  (L00T dunf) (iuoly  diYSIOUMOBWIOH [ep-vo-d] pue Yuop diys1aumoswoy

[eUONENp oYl JO speopt  pue  seo8 oy spoddng  oounuwo)) Ui paIapisuod JoN JoN D Areny tdoy LO0T/11/9 feuoneN SuiziuB000y  LLySAUH



o))
N

*Spue] PaiIeds-auILl FUIPN{OUL SIS POYUMOIG
Jo 1uewdo[pAsp oMuOUO0d puB  dNUESID  [RIUSWILONIAUD
2y) ur Jsisse o) saquy uelpyj pue sepnuo ongnd 9jqiys
o} sjuid oxewr of (O Jo AIB1al00g oY) SOZUOYIE pHO YH

“SURISIOA UROLIDUIY PIJGRSIP JO UORIOWSUILOO
ul ‘[eLOWSIN ST 10J PIJqESI SUBISIA  UBDLIOWY
Ay 10 uouEpUnC] [RUOWS HFAIT SURINPDA  pajqEsig
a3 Aq p210a}os USESOp 93 JO ONRBIUSIGID SUIOD IBA[IS [§ INSS
pue juiw o) Amsesr) oyl JO AIBjaioeg oY) S0P pES YH

*ssoussajooy FuissoIppe
U1 OJUDA 20nIg PuE ASUUISOI " NEMOIS SoaneIuasardoy
JO SUOHNGIIUOD [ERUBISqUS S BWIPNIOUI *$OrLIS PONL[) OYI
ul NOA pue ‘ULIPJIYD ‘TOWOM ‘UIUE SSO[OWIOY JO SPUBSNOY)
jo spalpuny uodn joeduli S} PUE 30y SOUBISISSY SSI]UIOH
OB A-ASUUTNON 2 JO AIpsIOAluuR 307 o3 sozmBoooy

‘suoneol[dun ALmoas [RUORU 1Y) J0J SIS PONUf)
oy Ul sjusunsoaul USIG0] SMIIA31 WOWMLVAOR [eiopaj
oy yowgm Aq ssedoxd ayp Joy siseq Kroymess e sopisosd
PUE SoLIR[D [[1q SY L "ustmsoAuT udioi0} piemo) ssouuado jo
Aorjod egeroword pue K)umoos [euoneu sUSIZULNS 956 WH

2104 90104 (uOIsUAdsNS
JOPUN SSNOH UI POSSEY

SORILIWO.) WY POIOPISUCS JON

LLT-Q11 MET OlqNg SWeoog
S3[01 34} JO

uojsuadsns Jopun Juswpusue
o3RULS 0} pavIde osnoH
JUDSUOS SNOUWITUELN

Aq popustie 21eusg Posseg
0-91 ¥ uosuadsns

JOpUn 9SNOY Ul Passeq

SOJIUIWOY) U POISPISUOD 10N

DJ0A DOIOA ”ﬂowwﬁo&mﬁw
Jopun asnoH Ui possed

SARIUWO) Uf PAIAPISUOD JON

67011 AR 2Mqng sueoagy
yoysuodsng

.5%:: JudtpUSWILIR

2jeULS YT PaLIndU0d 9SNoH
JUOSUOD mzoEEdcﬁ
IpOpUSIL S1RUSS U PAssB
[ig a4

LOJNI JOPUN 9SNOH Ul possed
POFIBYISIP SIBYY

uB1210,] pue 00IWWO))

29 ABxoug (pz-011 3doy
“H) pay podsa sapunuory

3104 99104 :papiodal paIapI(y

LOOTILTIT

800T/LY/L

8007/81/9

800Z/01/9

LOOUST/S

LOOT/ET/L

LOOT/ST/L

LOOT/LT/L

L00T/6T/9

LOOT/8L/T

LOOT/ET/T

lzrvory]

YA D &80 Aoy £007/£T/T Wawdorpaspay SPRUMOIE

le-s3-al
Qoo stuuacl Aoy L00Z/SYT

[y-10-49)
skeyg soydostyny "day  L00Z/61/L

{p1-AN-al

L007/£1/ Keuofely g uAjoie) “doy  LOOT/R1/1T

PV JUSUIDUBIUL
P9 ¥UH

P UI0) SATRIOWSUIUIOD //7-01 [ T'd
o417 10§ polgesICy

SULIONOA ULOLIOUIY €9 ¥H

‘Sr} Y3 UI SSOUSSI[AUOY
QJRUILIS 0) Funpiom
SNURUOD 0} FULIATIPUS
PUE SSQUSSO[RWOY

oo apeur sey 3t jouduy

Sy} pug 10V 0UBSISSY
SSOSWOY OJUD A ~ADULINIA
JY3 Jo AresIvauue

oz oy SurziuSoooy  19§'SAWH

67011 "T'd
L00T
10 10y Kjnoog [euoueN

PUE JUSLUISAAU] UFI3I0f 955 ¥H



30

‘SI03SOAUI 0} UOHBULIOJUT [RIOUBUL] J1RATOIB 910U
spiaoid o Funodor jerouruy wr Ayxojdiios ay sonpar 0}
$1I0J32 1Y) UO SIIAIOG [RIOUBUL,] JO SOHIUWIO.) OYf3 0] ‘S18ok
9A1) 10) 2007 w Burmndaq ‘suosiadirey) sy Aq Amouwmse;
[ei0 apiaoid 03 preog yBisieAg Supunoooy Auedwo)) ongng
oy} pue ‘preog spiepueig Supunoooy jeoueuny oui (OHS)
UOISSIUIIO]) OFURYIXT PUR SONLINOOS oyl Semnbal ¢¢/ WH

“1otejn3al Kuedwos Surpjoy e se J14 24 Jo seroyne
Asosiazodns o) 103S[0Q pUB S,)Y] POUMO-K[[RIONBUILIOO
owos Aq Sumueq youerq jusacxd  ‘odlsumucd  pue
Sunjupq usomiaq uoneredss SUOISIY oYl 2101831 [IIM §69 WH

‘wopeN no 0} 201AI8S Bupmpus
pue peopacasdun sny 3o uonmBooer ur ‘ereusg 'S
oy 01 9304 Jerdod Aq pa1oops uBLLIOWY UBSLYY ISK oY) fI]
qooIg WelI M prespy 03 ‘udisop oreudosdde jo fepaus pjof
®© 30 ‘ssa18uos) Jo Jreyeq uo ‘uonerasaxd oy 1oy sjuowsdueLie
speudosdde oyew o) ojeusg oY) Jo arodww], 01 JUIPISAL]
S pue $oANRIUSsarday Jo 3SNOH oy o seneadg oy saambay

“SUBSWE 1§9POUL

Jo osoys BuiAes Ul UOISSIW [BOUUO XYl pue ‘Awoucse

aty3 01 SUOIUN HPLIO [BIBPS Jo dournodl oy sozS000) puy

YIUOA UOI[) IPAX)) [BISP3 JO S[Bap1 pue sjeod oy suoddng
9

(-7 1t ‘uoisuadsns
Jopun asnoy ui Passed

SAUAUWO,) UT PIISPISICS JON

1-91-1L¢ ‘uoisuadsns
JODUN 9SNOK] UL PASSEJ
(51011 1dey

“H) pojy uodal saynuuror)

2104 30104 1pauodal padPIQ

09Z-011 Mery orpqng swesag
2104 20104 Aq uoisusdsns
Jopun 3SNOH Ul Passed
JUBSU0D

STIOWRIBUN A 0jRUsg Passed

DO1NUUIOT) Ul PRIOPISUOD JON

D304 3DI0A NCOmm:uawSm
IOPUT OSNOH Ul Passed

QBHILALOY il PRIOPISHOD JON

LOOT/LTIT

LOOT/NTYS

L00T/91/§

L00T/T/S

800Z/1/L

800T/01/9

LO0T/6T/E

LOOT/IYTI6

Kauorely g ukjore) “doy  L00T/81/6

L00Z
{7-A3-4] J0 1y Sumoday ferouey
s ygoany “doy  £007/15/1 Ui Aousredsuery, Sunowrorg

[s-HO-¥] L007 30 v Auedwo)
Jowo g ed dey  L00T/67/1  SuIpjoH yueq [emsnpu]
Y

YIN [ePSIN PIOD) [euoissaiBuo))

~(@) Apeuuay] PIEMPE WS LOOT/L1/T 111 34003 Wl Prempd

"SUBOWL ISIPOLU JO 280U}
SBUIAIOS U UOISSIUI [RDINED
1oy pug ‘AWiouoss ay)

0} SUOIUN JIpaL) [eIepay JO
souepodun ayy Surziudooar
puR IUORA Uow[)

MpaL) [e13pa JO sjrepl
pue sjeod ay) Sunoddng

[¥1-AN-a]

SSLUH

869 ¥H

09¢-011 "T'd

898

859'SHU'H



31

11-¢ 14 :uotsuadsns
I9pUT SSNOH UI PISSE

"9ONIWLOY) UT POISPISUOD
“SOUNUD PUB S[ERPIAIPUL UO SUORDUES Jo uonisediut oyt AJLIeo JON "$80IAISS [RISUBLL] 0] puR
0} ,S90moso1 wnajonad, pue uosiad, souyepas g6 WH - SUBHY uSiolof of parajey

(906-011 1d0uH)
pay 1odar sapunuo.y

*17TL YH OS[E 995 2180 JO WNNUKUOD J0}
wesFoud e (g) pue spuesd 1oy ojqiBie sontanoe (7) ‘wesdord
syuesd zoreys AouaSrowo ue (1) [yuo) s10g ‘siopraoxd asiai0s
wmorA Aq uoneulojul Suikyyuspr Ajjeuosiad jo uonosjord
911 10] S9PIACIJ Y S Judwo(dw 0] SpIROq ANUNWOD
DUR SOUTIUD [RIUSILIOACT 0] 90URISISSE [ROIUYDD) B[qE[IRAL
9Yel 0} A18}0I00G U SIONISU] 1OY IR JO JUSUIDEID
oy sonxd sourssisse ssajowoy Joy Sutpuny perapay loy payjdde
seq pue Suruueld so01AI0s pur BuIsnoy ssa[pWOY [£0] UT
pafeBus sey 1 J1 preoq Anunwiwon v 9q o) Amus ue ojeudisop
o1 ((nH) wewdopaa(] ueqin pue Buisnol 3o Arejerdag
oY) $AZLIOYINY “SSUSS[OUIOY pus pue juassid o) soonoerd
pue ‘sarorjod ‘sweidoad oyenieas pue ‘onooxs ‘uFisep
03 sseooxd Buiwueyd santEIOqR0Y © PRA] 0) BOXR oyderdond
® 10} pIeoq Suruuey 1S5E SSe[atoy A)r v Jo
JuRUIYSTqeISO oY soXinboy “suosiad ssefatwoy sof suresdord
9oURISISSE BUSTION 91BPIIOSUOD 0] 10V IDUBISISSY SSI[AMUOH
OJUD A -ASUUISIOW SU3 SPUSILY - /007 JO 1Y Sutsnoy

o1 uomisueL[, pidey pue eouelsissy AOUOTISWY SSO[OUWIO  210A 2010A ;pariodal palapi(y

1-0S1-2LT

ID]NI JOPUN DSNOF] 11 Passed

“BuIsnoy UBIEMEL] SABEN 291-797 ‘uoisuadsns

Jo} soojuriEnd URO] PUR SUBOLISWY DANEN IOJ OOUBISISSE 15pUn BSNOY UF PayIe:]
Busnoy 1o suonepdosdde yo uwonezuoyme My ZTIOTAA {05-011) 1doy

ySnonp puaixd 01 766l Jo PV wowdopas Anunwwo) ) paqy podsl saniunuo))
pue BUISIOH a1 PUE 9661 JO 1OV UORBUNUILS-JPS pue
20UBISISSY SUISNOH UBOLISULY OALEN Oyl SPUSWE §¢g YH  9I0A 9010A :payiodar palapl(y

L

LOOT/LE/L

8002/7/01

[81-14-4]
USUYRT-s0Y vuesy] “doy

800T/1£/2 (L-NI-Q1) vosie)y exny doy

LO0T/8T/E

LO0T/1T/E

LOOT/S1/E

L007/€1/T

[-1H-al
SIquICIOIdQY [N day

‘pasodiug

24 ABUI SUOHSURS YIYM

jsureBe sounuL oY) AJLIRED

puz puedxs 01 966 JO PV

L007/8/7 SUONOUBS UBI{ 3Y3 puswe 0],

L00T 30

10y Juisnoy o wonIsuELY,

pudey pue ssueisissy

LO0T/9/T AouoZrowy sso[aUIOl]

£00Z 30 Wy Amuoddo
£007/9/7  diys1aumoswioy ueiiemeH

L56 YH

Ov8 ¥H

SE8UH



32

“HOTIN JIP3IO ULDLISUY
a3 JO Yiq i pue ‘9jdosad ayi Jo wueg, oy ‘(enysdwepy
MAN I9ISSUSUB) UOTBIOOSSY JIPpaI) aAneradoo]) sArep
1§ jo Suwipunol oy jo Amesioamme yigp( o4 sezmufoony

'SOYRIS PAYNULY SY Uf SSAUPAIGIPUL
Fuionps: pue ‘s8uiaps feuosiad Fuisearowt ‘seousuyy yruosiad
Fuieunw jo ooueyrodwr o sozINF0I0Y UCHEONPS [RISUBLY
moqe ssouoreme oyqnd Sumsres Fwpnpur (geez pudy)
WO AovIary [eoueml] Jo s[espr pue sjeo§ oyl suoddng

‘seale [emi Suizi{eiaal us djay se [jom se ‘1se0)) Jjnn
31 UO SIMIUNUIWICD PATEISEASP Ul JSOAUT 0] AH[IQIXa(] 10)eaIF
2A10301 [ SYIRY pue syueg suonmynsut Alousodep £q
sjuauIsaAn] Juswdo[eAsp AJINUIIOD BSEAIOuI 1M 9901 MH

‘aJuBmSsural
10} upors Furkusp spqujord pue souRINSUl PIPIUPEUOU
105 uowAed xwy umnwerd e Suumbosr wol  porsur
UR JO 33eIs QoY oy eyl Joyio oyess Aue suqugoxd $901 WH

(12-61 aung) 3o SUISnOL] pamioeynuein
puz (sunf) wWuol dISIBUMOSWOH [BUOHEN JO S[eapt
pue seod oy spoddng “sig parun} oy3 ur diysSISUMOBUIOY
o} Buisnoy pampeuewt Jo souenedwn oy sezuSoosy

8

304 32104 :.—O.—wﬁ@&mﬁm
13pUN 3SBOY Ul Passe

QIUIUNIOL) T PAISPISHOD JON

Z-70t ‘uoisusdsns
Japun asnoy passed

SONIMIIO,) UT POIOPISUOD 10N

S10A 30I0A TUOISUBGSTS
10pUN SSNOH Ul POSSEG

QOJHWILOY) Ut PISPISUOD JON

2J0A 30104 [UOISTadSNS
I3PUN BSTIOH UI POssed

DOIULUO) UL PAIAPISHOD JON

2104 8104 UOISUBdSTS
JOPUN BSTIOH UT POSSE

QBUIIIOY) Ut PAISPISHOD JON.

8007/01/9

800T/6T/Y

LO0T/LTIT

LO0T/ST/9

800Z/01/9

(I-HN
-(@) 1aM0d-eoys [ore)) doy

(s1-x1
-(]) esofour] uagqny doy

[rvin-al
yurl] Aeureq ‘doy

[e-s3-al
2100 stuua(] “doyf

@
“NI-Q@) Afjouuo(g sof doy

LOIUN 3IPAIY UBOLISUIY 93

Jo g oy pue * 1dosg ayp

Jojueg, O} ‘UOHBIOOSSY

1pa1) oaneradooy

S AR 1S JO UOURISIIRISe

oy} Jo Aresiaaluue

8002/€7/t  Yeek 001 oy BuizruBooay

800T O,
Aovson] [erouruly Jo SEopT
002/ pue sjeod o Funsoddng

PV
JUSWIIDUBYUL RIOUISSAUT
Juatrdofeas(] Ajununuo)y
LOOZ/S1/T uoynusy] Aroysodey

(souy]

snjding souRIMSUY) LO0T

30 PV ULOJoY duRInSuY

LOOT/ST/E PUB PIRIUPBUON

31015 POYILLY O
w FuIsnoy paaniogjnuelt jo
8007/87/7 2ourpodus oy uiziugoooy

SYI1 S9UH

6L01 99H

9961 ¥H

$961 ¥H

0101 3YH



33

‘satjiwey pue sapunuruod Suons Fuipimg ul dagstsumostoy
jo oousuodwl oy soziuBoooy (8007 SUN[) YOW
digstoumoaioy feuoleN Jo sjeapt pue sjeof oyy spoddng

‘saonoerd Aed aannoaxs s Aueduos
184} UG 210A AJOSIAPE DU® SUIPLIQUOU ¥ OARY SI10P[OYSIRUS
eyl ounsus M ing ‘Aed uo spuny Aue 108 30U [ 3]
‘sueyd wonesuadiod SATNOIXS s Auedwos e Jo saoiddestp 1o
saoidde o) sawedwiod siqnd Jo siapjoysIvys SMOTE L7 WH

-Buisnoy yiim S39n0BAD Pajsisse
OUM SONIUNLILIOS [200] pug spiojpue] o] uoddns sopiaoxd
pue ‘Buisnoy [EJUAI YIM SI9N0BAD sisisse pue Fuisnoy orgnd
soasosard ‘sweaford Bunsixe jo yBisieac mou sopiaoxd
‘spuny pojeooffe Apesife o AjiqIxoy pesessoul sepiaoid
2IMSPOW Y "ISBOD JNL) 9} Jo sworr pajoedun suedsuuny
oy 103 Jouas Swsnoy sasusysiduwios sspraoid /771 ¥WH

"HONEY Y3 O} SUOHNGIHUOD
Burpupismo Auvw sty Jo uonmBosar ut (W ‘Aega(] sy
PRYOI 03 [zpawr Piod JeuoissviSuco e jo uwonwjuossid oy
307 aBueiie 0 oreUag oy jo slodway, oI WApISAl Ay PuL
saAneIaseday jo 9snol ous Jo Joveods oyl s1901P ST WH

6

DJ0OA DDI0A _cOmmEv&wdm
10pun 9SNOY Ul passed  800T/9T/9

QOWIUIWOY) U PIIIPISUOD 10N

PE1-69T

S9N IDPUN 2SNOY W PIsse g L0OOZ/0C/Y
(88-011 1oy

*H) poly podoy sopiuiuo)  LO0T/91/

62-L€ :powodal paadpI0  LO0OT/8T/E

STI-Tot
0] JapUN 9SHOH UI PAsSeEd  L00Z/ 12/

podreyosIp aamdTLESEIjUf

pue uoneytodsuery,

uo dsonnumo) (16-011 oy
‘H) pajy odey 2enumosy  £007/91/¢

91-0¢ :povodol pISpIG  LOOT/L/E
§6-011
Me]o1gng owessq (S 11 dH

01 1%} [BOHUBPY) pLp'S 998 LOOT/91/0]

2104 BIT0A 1OSNOY I Passed  L00T/L1/6

SONIUIIOT) UT PAIOPISUD JON

(T
VO-U) RINA D Aresy do - 8007/T1/9

[ryw-al
syueig Kowreg "doy  L00Z/1/E

[sevoal
s1atep Sueiy Aoy L007/87/T

l6x1-a)
oI v "oy L00T/91/T

SIS portuf

2y} ux diysIoumoawoYy

Jo eourpoduyy oy

pue Yuopy drysIouMoaUOL
jeuoneN SuizuSossy

»Y
uonesuaduro?) SANNOaXY
ugQ 9104 19p[OYdIRYS

L00T
30 1V L1va00ey Smsnoy
SUBOLLNY 1SBOD) JIND

1LTI s38H

LSTLYH

[X44%. 1

(bt

AW AN ¢6-01T Td

SIH [PEHIIN O [EPIIA PIOD
1eu01552i300) B pIeme 0],

1221511



34

‘s1ohedxe; Sunoojoid pue
‘syoopiewe Jerousuy Surzipqess ‘digsioumo owoy Sujazossid
Wi Sol[IuR] uBOLIBWY BuusIsse Ul 100f0 1By pue 1oy
ST} JapUN Palears SSRLIOYE oy} Uo ssoxfuoy) oy wodor pue
91421 03 preog] WBISIOAQ ANJIGRIS [e0URUL] SU) SPUSIQRISH

‘werford samueIens Yons puny 01 J9pI0 U
suonmpsur jerousury Funedionied woxy pajosjjoo swnnuaid
40 ysodop 1oy pung FuldueGL] SOUBIMSU] $]OSSY PIGNOIL
oY) soysHqeISy  Csoummnoas  payoeg-ofefuow  Jurpnpouy
‘8007 ‘b1 YDIBIN 21052q pansst Jo papmSue sjosse peiqnos;
sojuerend o) weidord v os{e YSiqRIS? 0 POYSIQRISA ST YV L
J1 ‘Kreperoeg oy sennbay tjasse oy aseysind o1 pred 1o[jes
ol Jeym werp JoyBiy aond e g Amwjosoeg oy 01 (suondesxs
GlEN3D UMY 30SSe pojgnos e Jo ofes Aue Jwpnpuwl
‘suonninsut feoueuy  Supedionied jo wwwyouus jsnfun
Jusasid o) K1p30100g a3 150y poyusterdu o Teys JYV.L
oty ySnoxy ‘ANIqrIS [PISUBUL] JO 9OUJ( Uk AInsear] oyt
Jo usunieda(y oy JO 0aURUL] ONSIWO( JO 2OUJO O URPM
ysiqeIss 0y Alep10og ot s10exyq sdojaasp Arejarseg oyp
sainpaood pue sowyjod ‘SUORIPUOD ‘SULS} )M S3UBPIOOOR
up ‘vonmnsur [eouray Aue WOy S195SB pojqnol oseydsnd
or (guvl) weidord JONSY 19SSV POIGNOIL 1 YSHqRISe
o} (Are1pp0og) Amsesr] o) jo AjeIdsg oy sezuoymny

“pAUONOUES B PINOD
ey ssousBe oseIend UPOI> [RIGLO apRoul 01 sanpuR

£rE-011 M DN dwedag
1L1-89C 01

paaIde sJuSWIPUSWE 21BUAS UL
INOUOD O} HOYOW “B]al JOpuf)

§T
P/ :POPUSUEE 21BUS POSSE

SIPIULOD UL PIIIPISLOD JON

91-£6€ mosuadsns
JIOpUN ISNOT] UT passed

"D2PIUINIOS) Ul POIOPISUOD

udioro) jo sadd) oyy suopeolq 3] ‘uel| sueSE SUONOUES JON 'SIIOAIDS [EISUBUL] O} pue

30 Joyuondope uSiazoy jedwos o) sidwene o0pT WH

sirejJy uialo o} perLaIay

800T/€/01

800T/¢/01

8007/1/01

LO0T/5T/6

[1-re
~-(1] Apauusy] yorueg “doyy

fervo-al
soyue] wo §, day

LOOT/6/E

LO0T/8/E

8007 Jo PV uoneZIIqRIS
onuouodg Aousfrowg

LOOZ 30 Y
UOTIR3J1]01J~10JUN0)) URI]

EFE0ITTd

Py dH

00¥1 dH



35

‘SUBO] 4ONS
Jo wnowe [edivuud 21e80135e Surpuesino a1y uo uonTINLY
5yl pue BUISNOY UROLIBUNY SAIEN I0] Soojupiend ueof 10j
pung asjuerens) ueo] Suisnoy uerpu] sy o} suonepdordde
Jo uonezLIOUME 941 :Z107A YBNON) PUSIXS 0} 7661 JO 1OV
Juatudojarsq Anununoy) pue SuISnof] o) Spuswe §/91 YH

“Bursnoy yeiual Ajiue)-1nig POUMo
Koteand 10 swesBoxd Susnoy ojqeprope wswdopasq
uegin pue Busnoy Jjo de@ ey w uonedionred Joy
$50001d [eacrdde a1 w soppiny Kool soaowa: /91 WH

werdord (D)) wesd yooqq yuowdopaop
Apunwos ey jo  sesodind  sop  sanio
9 0} ‘SIOUI] ‘AND) NULID PUB UOHY WP 01 $LG]T JO VY
juawidojeaa(] Ayruneuuro’y pue Swisno}] ol spuswe 16| YH

*172€ gH 0S| 999 "Sueg UL QWO [BISP] oY} pue
OB 91ppaif ‘o dwuR Jo (HSD) sesudiouo parosuods
uewuraqqs oy Jo wyBisioao AiommnBor soward L7yl WH

LE-011 :me7 oHQnd awecey
JUISUOD

SNOWHUBUN :SJPUDS I Passed
9104 30104 [UOISUAASTS
I3pUN SSNOH Ui Passeq

(zo1

-011 7408 "H) paty woday
2jOA

20104 Aq peyiodar paispI0

SE-011 :Me o1qRg awiedag
JUDSUOD

SNOWIHIEUN 191BUDS U PISSBY
DJ0A BO10A ”commcmnmzm
I3pUnN I8N0} Ui passed

(901

011 1oy "H) pery nodey
2104

2010A Aq payodal paiopiy

9)0A 22104 (uOISURdSHS
I3pun 3SNOH Ul passed

uepjodonout (9g-011 1oy “H) paty uodey

2904
avtoa Kq paytodas paopi0

$O1-€1€
DN Jopun ISNOF Ui passey
€a2i

-0111day "H) paly Hodoy
310A

61-St Aq periodol pasopi(y

L00T/81/9

LOOT/VT/S

LOOT/Y LY

L002/02/Y

L00Z/6T/¢

L00Z/S1/9

LOOTHYT/S

LOOT/VLY

L00T/91/y

L00T/6T/¢

LOOT/L1/Y

LO0T/91/Y

LO0T/8T/E

L00T/TLS

LO0T/6/S

LOOT/6T/E

{zio-al
worog ueq “doy  £00T/97/E

[g-1-al
ueog 7SSO doY  L00T/9T/E

lzi--al
ofe1so)) i Auaf "doyy  LOOZ/P1/E

[rvn-dl

Suery Aoweg “doy  L007/6/€

LO0T 30
1y Amunpeddo diystoump
SWIOH UEdLIOWY dALERN

L00T
Jo 10V yustoaodiy s5a001g
eaoiddy uoieAtesarg

-uresfoxd

uei3 yooiq Juswdo]aasp
Ayunurugos oy jo sasodmd
103 so1o ueljodoow

SE SONIUNURLOD

UIe1Is0 1831} 03 $/ 6] JO 10V
Juswido[oas(y Aiumuuio))
29 SUISNOY] oY1 PUSWE O]

(uuoyor
ASD) LO0T J0 1V uuojey
soueul FusSnoH feIspa]

LEOITL'Td

9L9T ¥H

SE0I1Td

SL91 UH

SIS UH

LTYL UH



36

Apununuod  oyeuepun o3 suonezmeSio  juowidojdaop
Zuisnoy paseq-Anununwoed Jo Anoedes sy dojaasp 01 [rounor)
aouelsissy Buisnoy syl o) souwisisse [eoueuy opraoid o3
suswidojeas(y urqi(y pue Suisnoy jo A1ejo100g sy sszUOYINY

"177€ YH osie 90§ siayrew afeSow juengin
JUSLND A3 jO ISpru sy ut syswhed sBeduow ey 100w
0} SuyBinns swmoneq o) somunuoddo uwop Bwduruyes
SISO pue ‘sivak ueoal W sueoj Alojepard 0 pauimg
3ABY BTG slomonoq amydeoss SwWie) puw Sajer o[qEpIOyE 18
$13M0110q JWiidqns SIOW 9AIAS 03 VA 241 S2|GRUS 3 “(VIH.I)
uonensIpY SWSnOH [eIops] oY SOZIENASI 7S§T WH

'S10K BAY IXAU BY3 JO YOBD 10] 183K B (0007 AQ SIOYIT0A
Surarooer soIfILEy Jo JBqUINU 3Y) ur wolsurdxo uB SOZLOWING
puR ‘seose [eIn: Ul Salpwipy Suliom SWOdM 10mO] ICJ
sonunoddo JOYsNOA SISEOIOU ‘SISYINOA 28N O AN[IQIXSY
SISEAIOUI ‘S1S00 DANENSIUILPE SOONPDI  ‘SOALUOIU] NIOM
spuedxs ‘ss500xd UOHRINO[ED JURL OU) SISIAGI )1 JUSIOLJO 2IOUE
31 axEW 0 Bnuo) Suipuny g UOLS oY) suLadl [T UH

1Y sup Jo vopeiustusiduzt uo
sso3guo)y oy Ajenuue podar (7) pue ‘swowosmbol osuodsss
yons aex(ion) o1 $sixe juswearde sjeudordde ou yorgm
ynm Anunoo uesdomy yore ynm juouwside uv or 19D
0] 3228 (1) 01 @yw1S JO AJEpIoag oyl SNISUIY S Jo
JUSUIIORUD 10y ¥ SIeak (3] justuolinbol yons soypaitid I uosiad
21qi812 yons o3 popiroad uoneuLopul pue swewdpajmomie
iz Jo Adov ® yum ‘Kimbul oy Jo Supum up A[iespausur
{OdDH) oo  Suissooord  sSwmE[)  ISNEdO[OH oy
&pueu (g} pur ‘Kreoyouag eyuated e sy uostad yons soyioym
BurpreBor Jonsul gons Jo uoissessod Syj wl wopRULIOMUL
e suoszod yons o3 opiacad (7) seonjod yoms SurpseSos
suostad 21qiSie woy seumbur uonLm 0} SAEP g6 umuM
puodsar 1) :01 sawyod rid-snesojoy jo sieunsur sanmbay

oz
-011 1doy *H) pajy uodoy
2J0A
95104 Aq payrodal pa1spiQ

TL8PE
1013 JOpUn 28NOL Ul passed

iz
-011 1oy “H) pyy nodey

61-5¥ :paviodal paiepiQ

£8-€EE

9§nI IapUN 0SNOH Ul Passed
(¥4

-011 1oy H) oty wodoy

675 ‘pemtodal parepIoy

QopIIUOY) Arerorpny

o1 Aj[enuenbos poaaysy
(ozs

-01 1 1de H):pory wodoy

2)0A 2510A :payI0dal POIOPIQ

[ESVEN]

WaUIsACS pue WRISIAQ
pue snelyy udioa04 S90JA10G
[BIDUBULY 0 PaLIBfRY

LO0Z/AT/H
[s1-x1-a)
LOOT/ETS esofouy uaqmy “doy
LOOT/RL/6
LOOZ/8T/9
fse-vo-al
LOOTIEIS sioqep UKeN 40y L00T/67/C
LOOTRVIL
LOOT/RTI9
se-vo-al
LOOTIPT/S SIEAL QUIXEIN dOy  L007/67/¢
8007/1/8
8007/1/8
800T/ST/9

{81-14-4]
LOOT/RI/E uoUyaT-s0y eueal; ‘doy  LOOT/3L/E

v
L00Z JO 10V uoneziogny

LOOT/OT/A 11oUN0)) 2ouBIsIssy Bursnoy

(uogoy

YH aatsusyardwo]y) (607
30 »y diysssumoswioyy
uropowy Surpuedxy

(VYAHS) LOOT JO WY
ULIOJOY IBYONOA § UONISS

8007 JO 1Y LIIqeiunossy
J0UBINSU] ISNBI0{OH

0861 ¥H

581 ¥H

1$81°9H

9yL1 ¥H



o~
™

‘punos Ajjerienoe
st wesFoud ay) amns ayewr o) sprepuels Fupumiapun saaoxdux
PUE Syl ueof | optL, SUISNOY PAINOBINIB SOSIBY €17 WH

"uonEIWI| 90UENss1 payroads & pue syustanmbol
JpnE |RIOPO] UILMAD 0} pung oy swalqng puny oBsfioD
oxdaN poyun oyt 03 pred aq j{eys Yorym ‘uroo sad ofreyoms
01¢ ®© opnpur o) sefes sexnboy 'p1o7 ‘1§ IoquISOs(]
Ioye Ajpoyne Supumu yons SOBUIMLOY, ‘p[07 9I0Jeq
‘OOUBNSST JNOYYIM ‘SUIOD YONS JO §3[es ojeriul 01 AIBjolodg
oy SHULId] ‘BOLIBWY UT SIYBLI [1AID 0} UOHNQLIUOD S} pue
$961 JO 10V SIYBHY [IALD 5Y1 JO JUSUIORUD dY] JO ONRIS]GUIO
3q 03 paudisop suiod xe[jop-ouo OQ‘esE o) dn ‘proz Suunp
‘Onsst pue jumu 03 AInsedi] oy Jo AIejerosg o) sonnboy
- PV 0D BAURIOWIUILOD p96T JO WV SERL [IAID

‘suoneiedios jeowdo[aasp Apunungos (9]
pue suopeziuedio jyorduou [edo] (¢) ‘satouade juswdojaasp
ommouosy Jo  Amunwwod oeys () ‘sopucSe oouruly
Buisnoy v1e3s (7) ‘saquy uripy] (1) :AQ Seole jRINI U SBLIANOR
wowdofeasp swotoss pue Suisnoy sanueaouur poddns o)
weafoxd saugsisse ue juswejdunr o) “uowrdojara(y SIIOUODT
puz Suisnoy [eIny jo 900 oy ySnomp “uowdoppasg
ueqiy  pue  Sulsnoy  Jo  Amereg oyl sazuoyiny

‘seoIe jeanz ur
suresdoid pue spdlosd Buisnoy siqepioye pue uswdorossp

910A 0I0A IUOISUDASNS
JIapun osnoH ul passed
(907

011 ey "H) pery uoday
210A

90104 Aq peytodai paiepi(y

1Sy-011 M oNqn g Swesdg
Ju2asuod

showusun Aq 918USS passed
B10A 9010AIHOISUBASNS

JOpUN oSNOH passeq

Q2UTWLO,) U PIIAPISUOD JON

64-06 € uosuadsns

A5pUN BSNOY U passed
(soz

-011 149y "H) paqy podoy
SI0A

20104 &g powodal pasepi0

6505 € “uoIsuadsns
13pUN 2SNOH UL Passed

S00T/5T/9

LO0T/YT/9

LOOT/ET/S

800¢/2/T1

800T/61/11

800T/1/%

LOOT/O1/L

L002/12/9

LO0T/EL/S

LOOT/OV/L

[z-N1-dl

L00T
JO 10 UOHEBZIWISPOIA UL0]

Ajjouuoqy sof "oy  £007/¢/S Sursnoy parmoinueiy VHA

[s
-vD-q] sma ugor doy  L00Z/ST/Y

[s1-x1-al
esofouryy waqny "doy  L00T/OT/Y

IOV UI0]) SANRIOWINWINIO))
$IET JO 10V SWBRY PAID

(agny)

L00Z 30 10V Juswarorduy
ucuEQEu\/uQ NWOU0OY
pue Mcmwﬁom ey

6€1THH

19011 "1d

0¥0T HH

7861 ¥H



38

‘08 Op 01 9500Y> Aoy It soruedusos
PeIsH 25941 Yaim $o1 00 o) sxoBeurwr puny uoisuad sjerodion
pue puny [emmu 9jqeud o) sIolLeq fefo] onads 2A0WOI
pue ‘A[pAn0adsal ‘AWoU003 aSAUBPNG Y] JO SI01008 UIELAD Ul
SSOUISHG 0P 184} IO 103098 ABISUD SR Ul JUSHIISIAUT J0IIP
aAey Jeyl samedwioo JO 91| [2I9PY B SAYSHARISS LpET WH

*Anunod je ut apiootnd FutoBuo oy 03 a1nquIuos 12Y3 UBpng
ui ssoursng Butop saruediios WOl ISIAIP O} SpUnj [ErnL
pue ‘spuny. uotsuad syeand pue srqud ‘sjuawIsAod [poo] pur
2IEIS D{QRUD [jIM ‘9SNOH Ok UL (81 "W'H O3 IBIUIS §/TT S

‘uoneInuy souensst weiford UIoo SANBIOWIWIIION
oM} [ENUUE Y} PaSOX 0] Jwak oyy Sunmp penssi sweifoxd
UI0D DAPRIOWIAURUOD JO JOQUINY DY} ISTRD PINOM ODUENSS
suoo oy odmyons Aue spqolrd 'ysreossr Suusypny
Jo ssodmmd sy JIop uonuepunoyg sisoiodoslsp  jRUOUEBN
Y pue aIny) oyl JoJ USWOY D uesng oyl o) sefmyoms
[ons Jo uounqysip ynm ‘wiod 1od efreysins o1$ © spnout
0} sales uroo sexmboypioy ‘1€ 1oquisoa( ieye Auoyine
SUBUKL YoNs SOIBUIULID | 'S1EP YOMS 210Jaq DIULNLST INOYIM
SULOD YINS JO SoRs ABMUI Avin 1191005 oy ey 3dedxs
‘p107 ‘1 Amnuep Suluuidaq Suio0 YONS onsst 0} AILoIseg
oY1 sazuoInY “AB(] SIOYION St AR Ul Aepung puodss ot
FuneuBisop uonewiepoosd sUOS[IA JUOPISAI JO KipSIdaluue
WOO1 Ay JO OMRURLIQUIS SUIOd [§ 00000y Ueyl elow
10U BNSSL PUB JURU 0F KInseai], oy jO AIw)aIoog oy SIONIsu]
- VY PP SANRICWBINOD  [BIMUNNSY)  AB(T  SJOYIOIN

$-801 ‘uorsuadsns
JOpun 2SNOH Ul passed

pagieyosip

ULIOJOY JUOUILISAOL)

2% WFISIGAQ) HO 20RTUWIO])
padieyosip Joqe|

29 UONBONPT U0 901NULI0]Y
(LLe

-011 1doy “F) pajy Hodoy
2104

20104 Aq pasiodsI pa1apiQy

PLI-OTL -ME7 OGN SUIedag
0-1 14 suoisuadsns
Iopun asnOH Ul passed

SOYIURLC)) U PAIAPISUCD JON

JUBSUOD
SNOWIIRUN (3jeuUag Ul passed

2304 30104 HOISURdS NS
JOPUN OSNOY PassEy

FORUUWOTY U POISPISUOY JON

LOOT/1E/L

LOOT/OE/L

LOOT/OE/L

LO0T/TT/S

LOOT/1E/TE

LOOT/81/TT

L0O0Z/T1/TT

800Z/01/9

{rvin-al L00ZJ0
suerg Aouteg “doy  L007/91/8 PV Bunqeug suopsueg uel  LYEL HH

PLIOIT T
{1o-al L00Z 30 10V JUSIISOAK]
PPoq JoydolstyD ‘Wag L00Z/1€/01  PUR ANJIqrIuN0sdy uvpng LIS

(Z-AM-d) ondey 1OV U0} 2ATRIOWOUIIOT)
2100 Aojoyg dodl  L00Z/01/S feruusius)) Ae(] SIYI0N R9TT YH



39

‘swexfoid wopeiasye
-Ayoaod  spiemo} 108pnq [RUOHEBI S JO 9407 ISEQ| B
SJBO0[[E O] AIUNOO SWOIUL-MO] S]qIFID Yord JO JusuIsA0s
o Surdemosua (¢) pue fesueisisse jusudoasp 1o Aue
3o uoisiaoxd oY1 Ul UONINPAI B AQ POMO[[0] 10U SI SOLIUNOO
Suwooul-mo} 3[qI8Ne 0) UOHE[jedURD 1qap Jo uoIsiAoid oyl
ey Sunnsue (7) ‘saresg paun oy o3 pue (Ayudaur feroueuy
Jiet) SWURUIOPUN INOYIM) SUOHMOSUI UINS 0 SOIQUNod
swooul-mo] 9|qidie jo uone[eouro 1g9p (1) :Bumofior
oy ysydurosoe o) juouwsaide ur aenofsu o ‘syonMuSUL
[PIOUBUY] [BUONBWISI DAULSD Ioylo pue ‘(ueg PlOA)
Justwdo[dAs(] puR UOHONIISUCOYY 10} Yueg JRUOTIELIMU] oY1
(L) punyg AIRISUOW [RUOHBLILI] oY} ‘SIONPAID) [RIDII()
Jo QD sued oy wynm ‘Amseai], o Jo Amiesog 2yl
10011P 01 1OV SUOHMIUSU] [BIOUBUL] [RUOIEUISN] O] SPUSUIY

‘sayreuad ssodurt pue sxopsodap yempnes; 1oye o8 01 DI
Ay smoyfe [1q sty ‘KouoBe [eiopa) ety ur 1snay dray ind oym
SIOWNSUOD JO SHOIYIU o) S8 [om S8 ‘uonelodior) oourmnsuf
usodaq jeiopag oy jo oweu pood oy spoyoid Lpg7 WH

‘sateig penupy
ayy Jo Aois1q pue juowdoloAsp oy} O} SURDLISUIY DAUBN
[ENDIATPUL PUE S3QLU} URIPU[ AG SR STONNQLNU0D wepoduy
pue SUBOLISIIY SANEN JO UOHRIOWISUIIO) Uf SUI00 [§ onssl
pue jui 01 AInsvall oyl Jo K1wIdI00S oYy S08NP 8567 WH

Sl

431
-$§7 [9NE I9pUN OSNOH passed
(sLs

-011 3y H) paty wodey

2304 20104 :papodal parspI0

2304 9JI0A “:o_maoamsm
IDPUN OSNOH Ul passed
(pez

-011 1day "H) payy Hodoy

2104 92104 :papiodal patapiQy

T8-011 mey olqng atuesog
3104 90104 Aq GOISUDUsNS
IBPUN JUSWIPUDIILIE

21BUSS 0} PEdISY OSNOH
JUOSUOD SNOW RN
POpUSILE JEUDS Ul passeq
2}0A 80104 [UOISUAdSNS
13pUR OSNOH] Ul Passed

BBIILIUIO.) Uf POIOPISUOD JON

800T/91/%

800Z/01/¥

800T/E/Y

L00T/91/L

LOOT/9T/9

LOOT/0T/6

L00%/%/6

LO0T/E/8

Lo0T/IT1Y

[sevo
-] sivep suveN Aoy L00T/L/Y

[er-tN-al
saxg olqyy ey L00T/PT/S

[s-w-al
20pIry “H 2l 4oy LOOT/LI/S

8007 30 uoeyeouL)
199(] pspuedxg pue Suipuory
o[qisuodsay 10130V 22[IqNf  PEYT UH

Y JuswasuRYUy
JusuredIo§Uy DA LYSTHH

28011 "Td
»Y
WIOD) [§ UBILIGWY SATEN  BSET MH



40

*SOUIOY panIoRfnURW
U1 soipel Joyjeom Jo uouefieisul oy Suumbar prepues
K1ejes pue uoponHsuoo mou e sjedjnword o) juswdopas(y
ueqlfy pue Suisnoy jo juowpedscy sy sexmbor £8/7 WH

*spunj
HNOH 10} aadwos o pue ‘werford sxuesnd ueoy jA opIL
a1 pue s1ooford 3paro xe) Fuisnoy swooswt moj ut sjedionred
o) saquy sfemoous o} syduone |fig oyl "Anuno) ueipup
Ul $paau SUISNOY SSAIPPE 0] MEJ OY) SPUSLIE pUe 51eak OALJ 10F
9661 30 (. YUSYHVYN,,) 10V UOHBUILINGCY J]OG 25URSISSY
FuisnOH  UBDUISWY OANBN O} SOZUOYNEA 08/7 M

uawdojaasp
218350 {201 79 1uSWAOJ2A0D UBqIn PANULUOO PaIsSoy Kqarayl
pue soepdiospew 5Y) Uy SOURINSUL YSUI WSLIOLId) 0]qRPICHR JO
ANIQE[IEAR 3Y) POIMSUS S8y VA ] WUOUNORUD SI1 OIS "$3$50]
pare|ar wisiious; sutefe 10101d 0) doisyorg [elapa] € pareaid
yomm ‘7oz ut wreiford resk ¢ v se Iy possed ssa1duo)
*9OUBINSUT YSU WISLIOLId} Jo] 3oxew ayeasd e jo juswdojoasp
1oyuny oy ands djay pue s1esk G 10§ VIYL SPUMIXS 19,7 YH

"SS9 dH 0sjE 93§ "VSVYN IO
sjustassiyoe paojjeredun pue Arejduaxs Jo sreak yy oy jo
DUPUISIQUID SUICO IOAJIS JRI|OP ¢ pue pjod Jefjop (g onsst
puE Juugpy ‘Ainseai] oY) Jo KIRidIa0g Ay S199MP (5.7 UH

(Siy

-011 ey HY paiy moday £00T/08/01

2104 20104 :payodal paioplO

LOOT/R1/6

LIP-011 MBTT D1qn g swiesag BOOT/¥1/01

DJ0A IDI0A

“:cmwaoamsw Japun grsupusue
oyenag 03 padiSe asnoy

2J0A BVTOA

[PIPUDSUIE ST 0J2UIG Passed
SL-EEE

10[R1 IBPUN BSNOY] UI Passe
(567

-011 oy 'H) pely nodsy

2104 83104 :paniodal paIspIQ

800T/LT/6

800T/5T/6

LO0T/9/6

L00T/¢/8

£002/92/9

091-011 :meTpolqng swessy LO0T/9T/C1

£5-09¢
‘uoisradsns Jopun JUSpUtLE

ojeusg 01 psaIde 8SNOH L00T/R1/TT

JUASUO0 SnOILLUN

1POpURIUE SB SIBUDS Ul PASSed 00T/91/11

olL-z1¢
1OfNd I9PUN SSNOH U passed
(81¢

-011 1doy "H) papy voday
0T-6¥ :pomodal pa10pIQ

2104 £1-97 £ 2ontunuo)) g

O} PAPIEMIC] SONIUILIOOGNG
sy [ende)

0-20t ‘worsuadsns
IOpun 9SNOY UF passed

33YIUILOY) U PAISPISOS JON

LO0T/6L/6

L00T/91/6
LOOT/118

LOOT/YTIL

LOOT/OE/L

[$-n1-all LB0T

YpOMS[[F Peig Aoy LO0T/OT/9 JO 30V UOLAOL] AWOH S

(VASYHYN)

LO0T 30 10y uonezLIoyINEaYy

UOLRUIULINSC

[s-mm-a1l “J{3S 7§ AOUTSISSY

2opir g o 4oy L00TAOT/  SUSHOH UROHAWY SATEN

L00Z30
[g-vw-al 10V UOISUSIXF 7 UOISIAGY
ouende]y ‘J 1oeydrN 'doy  L007/81/9  9oURINSUI YSIy WSUOLD],

[g1-xi-al 10V UI07) GARRIOWAWLIO])
aoTuosyoer ereys doyy  LO0T/SI/9  ANESIOANUY UI0S YSVN

L8LTUH

ol 1d

98LT YH

091-011 "T'd

19LT ¥H

0SLTHH



41

TSONIUNIIWOD
[e00] PUE $9]B1S 01 A[100HIp UOHHQ [§ puB uonpu o8¢
uoaMIaq 91BO0Y[R [[IM {jIq O], SIBoK (] JXou AU} IAO Sjun
Fuisnoy uotjpiw ¢'] Sutatesard pue Suneijigeya:r ‘Fuionpord
Jo [eo8 ® sey pung 1sn1y SuUISNOR 9|qUPIOJIY [EUOHEBN OU]

‘T181 40 1A 043 01 Buneal
soIMonys pur §911S oY) 01 Sunepdl SSRIANOE juswidAcIdw
pue  uonieasasosd () pue  UOISSIURUOY)  [BIUURIUAIIG
2181 30 1ep pus souuey peSuedg-reg oy ‘Suipie pue ‘Yum
BONRIOGRII0 Ul SaNIAnSR RIuuameoiq Sunioddns yo ssodmd
a3 (1) :10J UOISSILILIOY) TRILUSIUINIE Z1R1 JO JEM PUBIAICIAY
oty 01 pied oq 0] sejes UIOD WL} AIEI0N0S oY) AQ Poatssl
soSreyosns [ semmboy 'zior ‘1 Kwenuef uo Fumuidsq
120k repuates sy1 Fuunp Auo Suoo 2y onsst 03 AIEjsI0ag oyl
sezuoyny |, Jouueq pojdurdg-1e1g,, AUl 10} SISBQ O} PORLIO]
10y ATUSHOIW 1o Jof ojney oy Apemonted ‘7181 jo tem
3y Jo ouEWAIqius uSisap ulos e sounbay 7181 JO Jep o
pue souuey pojSuedg-inig oy Jo SupLIM S} JO [RIUUMUAOIG
97} JO UONBIOWSWILOD U SUI00 | § SNSSI pue Wy o Ainseai],
oY) Jo AIReI09g Sy} SIONISU[ - 0V UI0D) 2ARBIOUWDWIO)
[ErUULULOTY 7181 JO Jepy pue mouueg pojSuedg-img

*UOISSIULIOY) 0FUBYOX PUE SANLINOIS
oy Aq jeaordde o) joolqns ‘sievrewr JON-13MO] YSIGEIS?
01 sofuryoxo SaNLM0LS [euoneu ureed Juued o (YINSN)
9661 30 PV juewsAoidw] SIOMB  SINUN0AS  [eUOnEN
oy Sukidde wr Lpgieepy teresid epuaord [im 8987 ¥H

A

81497
SOJIUY ISpUN DSNOH Ul passed [L{07/01/01

(z9¢
011 1doy "H) peiy Moday  LOOT/L/0Y

£2-§% poMIOdRI POPIO  LOOT/LE/L

910A 9OTOA 19SNOY] UL Passe
uoisuadsns
IopUN BSNOH Uf PaIspISU0]y  8OOT/EL/S

800T/S1/¢

F9TUINIOY) UT PRISPISUOD JON

DJ0A 90104 (UOISUTASNS
Jopun asnOH W passed LO0T/ET/01
(08¢
011 1903 "H) paty Bodey L00T/51/01

2104 00104 :paroda pe1dPIN)  LO0Z/RT/6

2304 90I0A tuOISUAASNS
30pun 3SNOH Wt passed LOOT/0/01

L00Z
[-vin-al 3O 10V puny isniy, SuisnoH
sueig Kauzegt oM LOOZ/ST/9 21qepIojyy [puoneN

3OV UI0D) QANRICWSIIIO )

[z-aw-al [eo0Ig 7181 JO M

rfroqsiaddny yongg doy  £00Z/87/9  pue 1suueq poSuedg-1ag

safurgoxo

SOLINOSS Jeuonvy Aq

PoreuSisop SORLINOSS U1e10

{9-AN-ql 103 uonemEsy 231G wIoL

syooy A1080:0y "doy  £00Z/97/9 wondiuax? oy orBuILLID O],

S687 UH

Y687 UH

8987 YH



42

ustidofeas ueqan
pue Buisnop] o yueunedoq oy jo werlord reysnoa sotoyo
Fuisnoy o yum vonoosuuods ur swerSord Aousroiyns-jies
AJturey BULLISIUILIPE JO $1S00 OY) TOA0D 0} sepousde Juisnoy
oiqnd o1 eiqeded v0) eanuensiUIUpE oy 10j Siuowasmbol
251431 0) [£61 JO 1Y SUISNOH SeelS Poiuf} Syl Spusy

"A1juno)) UBIPU] UI PAIBIO0] SINjONNSRLUL
Suisnoy  pue  ‘Buisnoy  ynm  pamwosse  juswdojeasp
QWOUODS 10] Surof 03 seasuerens 10] opiaosd 03 juswdojesacy
ueqiy pue Juisnoy jo idag eyp Aq  poIvjswnupe
oq ©0) weidoxd uonensUCWSp € SSZUOYINE ZOO¢ WH

10V SHy} JO JUBWIOBUS 210]8q 1oumo 10sford oy
pue Arejoiods oY) UOsmIoq OIUI PRIdIus 10enuco Junsixe ue
Aq pozuoyme A[$sa1dxa s1 UCHIPUOS Yons ssapun ‘pornmboi st
juowsfedard Jo eacsdde sA1epi0eg oy aroym ‘Auodosd yons
UG ORIUCS SOULISISSE U JO Xojsuel; oy 1o ‘poford Buisnoy
Apwenmue v Jo Sudusuyor 10 o[e$ op woy spesdoid
2y} wodn suonipuod Fuisodw woly AIRIGINSS Yl SUGTYOL
Anpogg SUIA PHISISSe,, JO UOWIUYSp oY) 95IASL 0) LE6] JO
1>y Suisnoy sayeig paiuf) oy; spuswry ‘swierSoxd aouwlsisse
Guisnoy  [euer  paseq-posford 1oy 1qep jo  juswAederd
Sutuzoaol sjuewennbar 051431 03 (07 JO 10y Anunpoddo
AWIOUO put  ISIOUMODWIOH UBSLIWY  5Y)  SPUSUIY
‘(SI0BUIPIOOD 9OIAIDS PUB ‘$20(A1es oalpoddns ‘ssArasal
ajenbope Burpnjour) s1s00 103foxd sjqeuosear 1oy epraoid
o0 aouejsisse jejual joeford 10 10BRNUOD B JO junoure [EnuuER
oy 1sufpe o3 juswdojeas ueqiry pue Suisnoy Jo A1epIeg
Ay Jo Auoyne oy Alojppuel 0f AIPUOHOIOSIP WiOX)
saSueyy ‘Apoplo oy 1oy Suisnoy satroddns yoj souejsisse
ewar paford Buipsedar g561 Jo 10y Buisnoy sy spudury

8l

3304 2D10A :OSNOH Posse
saynI o) Jo
wotsuadsns 10pun PeISPISUOD)

SIUILIOY) UL PAIOPISUOD JON

(£9¢

011 1oy H) paly podoy
J00[} U0 judwpUIUR

£Q 987 MH Jo 1x3 2y O
paresodroous sem [[iq s L

210A 80104 1pasiodal paIspI(y

SJ0A B210A ‘uOIsUAdsns
1OpUn aSNOH Ul passed
(€9v

-01 1 309y "H) pejy wodey

9104 8010A :partodar parspiQ)

8007/57/6

8002/¢2/6

LO0Z/Z/01

L0O0T/9/6

LOOT/9/L

L00T/5/T1

LOOT/Y/T]

L0O0T/5T/6

[¢1
~1-9) weB3ig Apng dod LOOT/ZI/L

[Z-N-vl
203ead URAIS Aoy LOOT/LI/L

[o1-14-1]
Ksuoyey un) dey  LO0T/8Z/9

Looz 3o
10 Koustyng-Fiog Ajwe

L0030 Y

Suisnoyy 107 samonnseyu}
pue uswdopaas(
JIOUOSH UBDLIDWIY SAHEN

L00T 30
1V Apepryg oyl 1oy Juisnop
saoddng 7oz uotseg

ST0€ UH

00€ ¥H

0E6T YH



43

10A0 Auoypne
AiojemBar ypm lopari] & Aq pepesy ‘(Kously) Aously
soueury Juisnoy feispag oW wm (QNH) wswdopsa(
veqiy pue Suisnoy jo jueuwmede oy jo 3yBisivAQ
ssudiojuy Suisnoy jeiopeg jo s0uJO a1 eoeder ) 7661
3O 1Y ssaupunog pue Kgjes jerousuly sesudisug Suisnoy
[e1opa oY) spuswry - uoisiaidng sssupunog pue Kjojes
Jo juownsoxdwy 'y opnqng - sesudisuyg jo uonemSey
Jo wNOJsY  OPIL - 8007 O oV uuocjey Awowmisy
sousuiy Buisnoy jerepsg - uuopey ooueuig Fuisnoy
Y UOISIAK - R00T 30 10V AISACO0Y S1HOU00Y puk BWISHOH  S9RIULOD) Ul PAISPISUOD 10N

832105000 pajutodde oSO

9

-76 Aq papuswie azuog passed

9I¥1-€9C

‘€107 YSNOIY)  :ppnI JopuUn SSNORY Ul Passe

sieak 2AY 10§ JIdN 9y sezuoymear iq oyl ‘o8eianoco {opg

f1ad apdnjnw Joy apiaoxd 01 J1IN oy spuedsxs pue ‘Buddew -1 doy “H) pojy moday
pooy seacxdun ‘d1iN Sy 01 suwojax 30f sopiaosd ‘(JIAN)
werdo1g oduBINSU} POO]] [EUOIEN 23 SSZLIOYINeal [Z1¢ UH 62-8€ :partodar paIspIo

910A 90104 uoIsUdsSNS
*£ousge Po[gnon) ¥ 10U ST PUB “SIYONOA § UOHIRS Iopun SSNOH UI Passed
0$Z ‘spun Sulomp ($7 UBY) Q10w ou sivsupupe Aousfe
o J1 uejd AsusBe ongnd jenuvue ue sredeid o3 uourenbol
oy wioyj seroucde Juisnoy onqqnd [rews sydwexe [90f WH  OPIURLO)) Ul PAIOPISUOD JON

2J0A 9010A tuosadsns
Japun osnoy passed

“Burpasunod Juisnoy jeiusi pue diysisumoswoy
o1 Bupelss ssuIAROR 10MpuUOd {BYS Yorgm  ‘Burjesuno)
Juisnoy  jo eo1yp oy ‘(QnH) juswdopas  Ueqin
pue Buisno}] jo L1810302G SU3 JO 8OO Y UT ‘YSHGRISS 0} 1OV
wuourdoigyp(l urqIn pue SuIsnor jo wowkedo(] oY) SPUSIY  9OBILILIOY) Ul POISPISUOD 10N

800T/01/L

800Z/€1/S

LOOT/LTI6

LOOT/VTI6

LOOT/9T/L

LOOT/OE/L

8007/L1/6

I8 8007 JO 1Y K1oa000y
-yD-q) isoed AoueN dod  L0OZ/0E/L onwouody pue Buisnoy  1ZZ€ ¥H

[se-vo-al LOOT 30 10 UONBZIwIopoN
SIOTE A QUIXEIN "0 £00T/61/L P WLIOJoY odurInsU poolf  I1TIEWH

l61-x1-¥1 v Kuoginy

eneqodnaN Apuey Aoy LOOT/LI/L Buisno oNqnd [ews  L9OE UK
Py Suresuno)
[¢1 ydnonyp digsroumc

~[I-y- 10831 Apnp doy  L00T/C1/L PWOH oAlasald pue puedxd  610€ WH



44

‘Kouody oy 03 senyjoey pue Auadoid ‘seakojdws OgHAIO
swgpsuel] (QHHAO) WBis1oaQ osudiouy Suisnol Jesopo]
30 3OWO dNH oW s8ystjoqy - OgHAO 'V 9pRqng - pieog
goueul] Suisnoy [emwpsd 2y pue OFHAO Jo Auadoig pue
‘ouuosiag ‘suonounyd Jo Jajsuer] :J1 O[LL "AN[Iqel| [RISA0S
pue 1ol (¢) pue ‘axmonys jended () ‘uorssiur juswdofoasp
Apununuos  pue  Buisnoy  ojgepioye  (¢)  ‘sioquiowt
o3 Anpmbiy Buipiaoid jo uoissiu ayy (7) ‘orrgonns diysioumo
oaperadood (1) :0y joodsor yum sennud pajender oy pue
SETH 29Ul USOMISQ SPOUDIQNIP IOPISU0D O) ‘SETH oul o)
Suneros uonoe Aue Juryey Jo suonemIoer unedinwold s10jeq
10190317 33 a1mbal 0} 7661 JO OV Ssaupunog pue Ajojes
[eroueuly sosudiojus FuiSnop] [RIOPS] oYl SPUSWY - Syueq
uroT JWOH feiepsg ] opil'sesudious pozijejrdesiopun
Ajreanno pue ‘pezijendearopun Apueoyiudis ‘paziendesiopun
‘poznjenides  Apmenbope  sureSe  sofiey>  onsst o)

KjLioyine s1010031(] U1 SOSIAY - SHOUOY
JusWBoIoUY (] epngns seonseid punosun jo ojvsun ui
uswededus (7) 10 ‘rendeo [ej01 Jo 0100 Sunojdep Aypider (1)
1J0 SosE0 Ul 9SLIdIoJUD UB AJISSBIDAT 0] JOIO0II(] 3Y) SIZLIOINY
sgIHd oyl 10} eUMUO uopeoyissep [epdes poymads
USIqeIse 0] I0100IlJ oy SaImbsy - UONOY 9ANSLII0D
dwoig D onngng  sjpof  Suisnoy  yim  souerjdwod
Jo juowreorojue pue Suyuoyuow (¢) Ppue  UCHBULION
Aepourdord o3 ssoooe opqnd jo (emuep (7) ‘uonBULIOIUI
oFeSuow 03 ssevoe oygnd (1) :Buipnjour ‘sepiiqisuodsal
ANH  poywads Iopas eyl 01 Igsuen o) 7661
JO 3oy ssaupunog pue £jo)es [ewueurg sesudisjuy Sursnoy
[815p2a] oY} spuswry - uoisiazedng uoISSUA Jo Juswioaoidw]
g opngng (sosudiojus oy sz Apwiol 0] pausior ore
SRJ A1ppeI pue ey swue]) "(ov]y erppely) uonerodion
93eS)0[N ueo] owoH [elopa oyl (p) pue ‘(o omwmue])
uoneroossy afeSuol [euoneN [erepeg oyr (¢) {(SETTHA)
syueg Ugy] QWK [eIapaj ey (7) oouru Jo 20410 oW (1)



45

URO] WNULXEIL SU} U] a5e070Ul ATeI0dUIo) v (110§ 10§

- SIOGUISWATIALLG 10} SUCTIII014 2inS0{os10y aBeFOW :{]
2], 'SOWIOY PAINIOBINURUI IO 20UBINSUT URO] FUISNOY VHJ
01100dsa1 [3Im 10 SUISNOH [BUONEN AU1 SPUSWY - §00T

JO 10V USURZILIBPOIN Weo] Suisnoy paImoesnueiy VH.I

- UOLBZNLIGPOTY U0 BUISNOY poImoenuely (g APLgng
“entIo) oty ur sefejuasiod seyjo Suisealout (7) pur ‘eare
ay3 up 0oud asN0Y AHUIR]-SUO UBIPAW SY3 JO %00] ©F %56
WO BIMULIOL 943 U juswials suo SwiBuryo (1) wonedigo
uro] [ediounid WNUIXRLL S1) 10§ SHUSWLINDDI AJIpOW 01 30y
SUISNIOH] [EUOTEN 8Y) SPUSWY - 8007 JO 10V dIYSIOUMOdIIOH
URSLIOWY SuIpjing - diysIoUMOBOY BeoLaUIY Supping

*Y 2PhAng - 8007 JO 10V UORRZILIDPON YHA ~ 00T

JO 30V HOHBZRUAPOIN VH.A * 9BLL UONN[081 108pNg 800TAS
o] juensind spasu AoudBIaws J90W 03 £ mbax
AousBiowo se UOISIAI(Y sty Jo suorsiaoad fje sareudisa(g -
R007 JO 10V UONUIADL] BINSO0310,] ~ UOBUGASIJ 2MSOI0MI0 ]
1 UOISIAL(] 99NPOI PUE ‘TOLD3101d ISWNSUOD 0OUEYUD
‘suaping £101e[nFo1 9onpal *AINUIOJIUN §5LIIOUL 0] JOPIO Ul

Ansnpur afeSyow jenuspisal oy} Joj Anstdey

pue wasAg Suisusor| 95eBL0N opIMUONEN B YSHqRISS

01 'storenFoy oBed0p |PHUSPISSY JO UOHRIOOSSY UBOLIBWY
213 pue sIosiaredng durg 161 J0 souAIRJUe)) Ayt ySnomy)
“so3e3s Y S98RINOOUL ~ 80T JO 10V Juisuoor aFefuon
TAY'S I R0Z IO 10y Suisusoyy 98eS1I0N 10§ JUSKISNIOMUTE
11eg pue 0In00§ - 10y Jursusory oFeSuoW T AV'S

A OPLL 1107 ‘o€ +oquiaidog yo se seSedpow peoueugos
1ons aInsu; 03 AJ0YINE §,(INH SAIPURWID |, "UOHIG 00

03 1oy 143 Jepun pamsut safeduow 1je Jo vonediqo redouud
jeuiSuo o130138e sy spwiy siusannbar payroads

YIIM OOUBPIOOOE Ul POOURLTIAL UBS( BARY Jey) SoBedpow
21q18y]0 amsut o werdoid a1 1apun (IO H) wswdopas
ueqin pue Jwsnoy jo Arepo1osg ayy sezuoyiny “(VHA)
UOHERSIUIPY BUISNOH [B19pa] 21 Ul WeaSold SIoUMOWOH
10] GOH oY) Yslqessa 01 (VHN) 10V Buisnoy{ [puolien oup
SPUSWY - ROOZ JO PV SIOUMORWOH 10] FJOH - SIOUMOSUIOH]
303 GdOH ‘Al opL], AousBy.et 0) sonnjior; pue Auadosd
“soskorduo $11 siojsurs ) ‘pieog oourur] SuISnoH jriapa,

QYY) SOYSI{OqY- pieog aouell,] Fulsnoyy [erapayf g apNgng

54



46

SUOISSIIWIOD

Susnoy 31 pue JuaWLIoA0S A)19 € Yloq Woj 4oy Yyons

10 JuswIoRus oY) Jo o7ep o3 alojoq ‘Auedoxd oty Buiseyomnd
Ul 1$2I03 JO SUoIssasdxs uoiLim PoAIedsl sey Are1elnss (JNH
oy (1) :yoiym toy Auxodoxd [ees AJIuigjijnw JO SUOHIESUE

03 Ajdde j1ou soop uonisodsip j0sse yH I Funoeaod cooz
1019y uonoNpPay 1S Y Bl samS - erdord Suisnopy
[BISP3,] JOPU(] UOHBAISSII] I I[IIGNS ~ UOUBAINSII]
FutsnoH [IIIA Pl “AousSe pajgnon e st pajeudisop

10U $1{7) pue ‘SIQONOA § UON0aS JO ‘syrum Burjjamp

Suisnoy o1gnd 1ama] 10 pO¢ stasiunpe (1) :Aouse ayp Ji
ueyd AouaBe ojqnd jenuue ue sredaid oy Juswosmbar ayy woxy
(VHd) LouaBe Buisnoy oryqnd payijenb e 3dwaxs 01 L6}
3015y SUISnOH $01RIS PAIIUN SY) SPUBLLY 10V BOUINPSY
siomraded senuoyny Suisnol onjgng jJBS - 19V TOUITPSY
pomisded sanuoyiny SuisnoH dqnd [{BWS J[IA LL

‘AJI[IQESIP YOS 10§ PAsL[di Jo PoFIeyosip

2q 03 [} 51 10qLUAL 9 1 ‘S3010,] POULIY dY) UIOL)

25e0]01 10 2FIRYOSIP 240J0q L)[IqESIP PIIOOUUI-BIIAILS [B10}
® [JIM SURIONNA I0J SUOTIRISIE [2INIONIS pue sjuowasordury
QUIOY 9ZLIOUINE 0} MB] SHJOUS] ,SUBIIIOA SPUSUIY ~SIONB
BUISNOH SURISIOA I]A O] IOWNSHOd € Jo Surjjomp ayi

&q panoss (sofeSirowr owor A[Uo J0U) JIPaIO JO SUOISUIIXD
Aue Sunuioaod syuowernbas oINSOSIP [BUCHIPPE YMLIOJ 138 O}
30y SUIPUYTY UL INI], O3 SPUSTY §OOT JO 10V Justsaolduf
2unso(9si(] o8R0l - 19V Justwarordul] 2IMSO[OSI(T
23630 (A OPILL SSNIANOR UOHEINIU SISOIO2I0] 10 DUN
a11 01 800TA ] 10} suoneudordde sozuoyny - Sa0IM0SSY
Surpesunoy SuisnoH 1 Af o], "senaadoad jenuepisas

PUE SOWOY PasO[OI0f pue PauopuLqe Jo juswdojorapol

oY) 10} SIUSUILIBA0T [E20] PUE $33IS 0] a0ULSISSE Lousfiows
105 suonendordde §ooz A4 S9ZLIOYINY - SO} PasO[10,]
pue pauopurqy Jo Jusdo[aaopey Yl 10§ SDUBISISSY
KousBrowy (I oL ‘SUBIY SUBISIA JO AIRJ0100g

ay) Aq pasjuerend suro] Sursnoy uresd 10y Ajuerend

[44



47

‘TS 1-7L7 uswpusuIR
0JRUDS 2} O} SYUSLLIPUSIE
2SNOY Y} 0} JUAUIPUSLUE
21BU2G 341 0) UBWPUBWE UB
Im padide osnop ‘ot Japun
JudUIpUdWE

YUY YHM OJBUSS Passed

"091-9$7 ¢ "Ou JusuIpUSLIR
P6-77E T -ou JuswIpUSLUE
pG1-997 1 OU JuBWpUSUIE
<0} paaiBe syuawpuswre

Y3isa TUSWUPUOIIR DIRUSG UL
ANOU00 O} UOHOUL ‘ofny Japu)

“s10fozd Suisnoy suroour-moy Suroueuy 10 SaynI puoq
1dwsxa-xey pue ypors xe) Suisnoy stuooul-mof oy o3 Junejor
SUOISIAC] P07y BUUGAY [BUIIU] SPUSLEY ~ §00Z JO 19V XB],

2OUBISISSY FUISNO} - SUOISIACI] PAIR|IY-XL ], 1) UOISTAL(Y

"19Y [onS 1opun 2ouBlsIsse Asusdiows

10] ap1acid puz 9oURISISSE SSAHIOY J0 SuIpuny oseo1ous

0] 10V 25URISISSY SSA{OWOH OJUDA-KSUUTNOW SY) SPUSLY

- SROQUBIIROSTAl 1X] 3L], ‘UOLEHIqRYaI 10 UoHRALsaId
oford Suajoaur suonoesuen oy Lressaseu st pacsdde gny
yowm 10} spaford Fuisnoy paisisse pue orgnd Funsmxo (7)
pu ‘spuog Suisnoy 1dwiaxs-xes 10 SIPaIS xey Susnoy ewoouy
-0 i uonsunfuos ut G H 4q pepiaoid st aoursisse
yomgm 303 s1oafoad (1) :Buipniour ‘Siusursnnbai (1K 199w
ey uonoipsunf (1M topun siosfoxd Suisnoy Ajrureynnu Jo
reaosdde oupadxa 03 soSueyd [eMPeooId pUR SATIRLSIUIIPE
wwswardwy o3 {((yH) uswdoysas(y weqin pue Suisnoy

30 A1e121098 B3 SI99IK] - §00Z JO 10V UOHRUIPIOO]) 1PAID
Xe ], SUIsnol - SUISnO}] J0j SOANULU] Xef, pure sureiford
Buisnoly [Iopo] JO UONRUIPIOOD) I ARNANG "uonIsodsip
Kusdoxd SwipreSar yuswosiSestp snotasid g paajosar

sy uoIssiuwos Suisnoy pue Juswiuieaos 4115 oy () pue
5310011 Jo Uolsso1dxa Yons Jo 1d§enal 19)je d]es SINSO[39I0)

® e Auadord a1 03 opin saxinboe Lreadaseg (IH o (2)

|74

8007/€T/L

800Z/11/L

8007/8/S

687017 "Td



48

*(oUIODUT UBIPBLU BOIE O3 JO %08
Furpoooxo 10U SOWOSUT YJIA SIUILE] ‘ST 18Y)) SAAIUIL) URISIOA
swooui-1of £1a4 10§ Sursnoy saruoddns jo £jddns sip puedso
o} saaneradoos sownsuos pue suoneziueSio yyorduou meand
o) souessisse jeyuss wofosd pue ‘seoueape [mdes ‘sjuesd
Sumuerd jo uuoy oy ur oouwisisse spiaoid 0) Aiejalseg
CINH 90 S100IK] "SIpYJY SURIARA JO uoumeday oy yum
uosiel] (IN1H © St oAIs (€) pur ‘suriseA o] Sune|ss sanIAnoe
pue sweifoid qnH e ewiplood (7) isweifoid sourlsisse
ssojwoY pue Bulsnoy (J1H 0} SS000' ULI30A oInsue (1) 0}
SHEY SUBIOIA 1O JuBISISSY [e10adg v (QnH) wwewdoeaag
ueqany pue Sursnoy jo juswipedac] oyp UI YSIQRISO 0F PY
yuotrdofaAa(y uegi} pue Juisnoy jo uswirede(] o spusiuy

12D JHPIOS PUB WNISH ARUBJUY [RUOUEBN
ay3 Jo ddourusuIew 2yl Woddns 01 jusWIMOpUS UE USIqQeRISe
0} UOHRPUNO,} ANUBMU] JRUONBN S 03 ool safleyoins
He jo wowded pue ‘woo iod oBieyosms (1¢ e senmbay
‘7107 180K JEpUIJED ©0) OOUBNSSI UIOD SIossy ojqissod
JuIX0 15018018 2yl 01 0L MON TWIOJ ISOM 1B I SN
A JB Nonus aq pnoys swos oYy Jeys sseaBuo) jo osuss o
$a5501dX5 10108y IDIPJOS PUT WNISNN ATIUEU] [RUOTEN oY)
Jo yusurysijgeise oy pue Anurjup Awiy 'Sy oy jo Koedo] oy
JO uonEIOWRWLIOO Ul ‘AnuBiu] 'S} 943 Jo AI0ISIY pur ‘Amnp
30 asues ‘avyuoes ‘opud 9BwIMod oy JO SPRWSIGWD SUIOD
1§ onssI pue Junru o} Amsesly ot jo AIe10ioeg oy s1081(

T

671 ‘uotsuadsns

JI3pum ISNOR] passeqd

910A 20104 £q

pouodal paIepIo SONIULO])

SOPIWO))
g 01 sapnuwosqng
Bugsnoy Aq popiesio]

LSE-0T1 M2 Ol[qng oureosg
RSO

snoururun £q S)BUAG possngd
2104 32104 UOTSUBASTS
JopUN 9SNOY Poassed

QONIUILOT) Ul PAIOPISUOD JON

687-01 1 MET Ol[qRy SLEOE
JuStupuIwE
asnoy 01 pasife s1eusg

800Z/6/L

R00T/YT/9

800T/¥1/S

8007/8/01

8007/LT/6

800Z/01/9

800T/0E/L

800L/9T/L

8007
[6-X1-qluwoetn v 4o L00Z/7/8  JO 1PV SOOIOH 0] SOUIOH

1PV UI0)) SANBICWSWUIO))
[e-vo-d] 19)U3]) JRIPIOS pue
puepIounssp WA dey  £007/0€/L WnSSn Anurjul [euoneN

67¢€ UH

LSE01TTd

677 ¥H



49

‘s3ulaes pue sxueq Aq saopoeid 9andedep 16 argjun Surdisacd
suone[ndal squossid o) Awoyne oy ‘suonmusur K1oysodsp
o) oodsar ym ‘Aousfle Supjueq [erepa) yows 01 sogsuen
0] 10V UOISSTUWO,) 2pwl} [RIOpa] oYl Spudwe 97¢f UH

‘sesodind Suisnoy
1ayjo pue Fuisnoy oyqnd passansip A[519A98 JO UOLBZI[BIIASL
sop weidord A HJOH oy soZUOyN®Al  p7Se WH

9129
WH os[e 208 wewdopaagy weqr pue Fuisnogt jo idag oy
30 Sursnoy stjgnd 1of punyg SuneisdQ o) ssaoxdutt 176 IH

5E61 Jo 0y Auedwo)
Buip[oy SeuIl dNgnd oY) Jo jeadel oy Joj SHOWpPUSWER
SWIOJUOD  OS[E 3 ‘Op6l JO IOV  SI0SIAPY  JUSUNISIAUL
a3 puR ‘Op6I JO 10V Aueduio)) WSWISIAL] 2 ‘GE6T JO 1OV
SIMUAPYT ISRIL O ‘PE4T JO 1Y 2Turyoxy senuUnosg ‘CL6t
10 13y SBRIMDAS S 0] SUOTIALIOD [EIIULO SINBW SOSE JH

60€9
¥H 99§

WINIIOSUOY)
ssrg oydonsme)  [puoweN  jgoiduou B SBysiqeIse
3] “seydonseres jemieu £q pasned SafeWEp By} WOLJ 19A03I
pue 1o amdaid sisumosuioy djoy o1 sweifoxd oouemnsuy
polosuods-stess 1oy doisyorq feiepay ® sepiroid $SEe WH

[*74

QJ0A ADI0A “ﬁowwﬁvﬁmﬂm
19pun OSNOH UY Passed  LOOT/S/T

2104 20104 :pop0odol PaIBPIO  LOOT/R1/6

o[

Jopun Og[-1LT 3SNOH Passed  ROOT/L1/I
(Los

-011 doy H) pary wodoy  800Z/¢/1

2104 80104 :pavodsr PIPIO  LO0OT/VT/6

s

Jopun oSO UI PAIIPISUOD  8O0T/ST/T
(izs

-011 342y "H) payy Hoday  8007/62/1

J0A I0LOA uﬁuﬁomwu PaIspIQ  LO0T/ST/6

O-v0p (uoisuadsns
Jopun oSNOH Ul passed  L00Z/9/2 1

9O)IUILIO]) U PAIAPISUOD JON

QJOA 9IT0A (29NPIWUIOD
{ing 03 senfuwIodgng
Buisnoy Aq popremiod  8O0Z/Y1/S

SST-8ST

B[N IBPUN OSNOY] UL Passed  L00Z/T/11
61y

~011 4oy "H) payy uodey L00Z/1€/01

£7-9¢ :panioder paIspIO  £002/52/6

[r-vi-al
suer Aowreq 'doy

[se-vo-al
s1ojep ouixep doy

[e1-fN-al
saxig o1q[y “doy

[9-11-4]
weysoy I 110g day

[N
-] vosijg yoy ‘doy

(zz-1d-al
urepy uoy “doy

LOOT/YL/E

L00T/11/6

L00T/01/6

LOOT/LI6

L00T/E/8

LOOT/E/8

apei] [BIOPD] SY1
Jopun Ajuoyne Lxeiem3ar
Funsixa ogy Wipism sarousde
Bupjueq [z epnjout o f

LD0T JO 1Y uoyeziroynedy
pue juswssoxd] A FJOH

L0030 1Y
Juswsaoxdur] Juswefeuey
1058y Buisnoy aqng

L007 JO 10V SUOTDALIO])
[EOIUYIR Y, MET] SONLINDOG

LO0T IO RY
SpI3 10§ Suisno ayeg-peer]

LOOT 30
3OV SSUBJO(T SIOUMOSWOH

97S¢ UH

pise dH

17s€ ¥H

S0SE UH

L6EEUH

S$EE UH



50

‘SOZILINDIS
1Rl A1Epu0oas o1 AJIjiqel] PO B UORNR [JIM PUE ‘URO]
v Aedal 0) A11{IQR SQBUOSEA B SABY SIOMOLIOG 18Y) Fuuimnbae:
plepue)s wnwiuyg v ysyqesse ‘sjoremifuc ueo| s8eduow
[BI3UopL 0] washs 9 B o3I [jim 3]
aFeBuow Jusknd 2ip 01 paNgIKUos eyl seondead Fuppus;
BAISTQE B4} U} LA 07 PIRPUR)S [BUOTIBU B SSYS{qRIS? §16E UH

"SISLO

! i

*SIQJSURL) YOS J3RH[IOB]
Apanoe pue spoeford Suisnoy Ajnueiuini [RiIU §1¢ UONISS
Jo dysioumo Buruojsuen 105 ssoooxd eaoxdde woneoydde
oy eypodxs o1 sofueyo [enposold pue sANERnSURLDE
juswoydunt 0) amynonBy Jo AILI2150G O S0P {8 WH

‘spJepuess uonesnps pue Suisusor| wsivdde suopSusns
pur  ‘sropnder  pespesdde ;ms o wyPisieao  [erape)
ssaoxdunt 3 ‘sonpeuad Sno; ynm sprepuess souspuadsput
[esieadde  (euOnEU  O[GEAOIOJUS  SOUSHQEIS®  LERE  WH

‘sut00 [¢ Bursuadsip pue Bundasde jo ajqedes swenaq 03
£oua1nd 10 SBI00 LG poonpuod ssaulsng Aue SMoie €04 ¥H

9z ‘SUOMISUL UEO] pue

LTI-16T
23[NI Japun ISNOH Ut vommmm
(8122

-011 wWay ‘H) pery wodey

61-5¥ ‘parodal paLepl()

2)0A B0T0A AQ UOISHBdSNS
12pUn 9SHOH PassEd

(roy

-011 140y "H) pary podoy

3104 90104 (p3U0daE PRIRPIO

FSNOF] OY} Ut PAIIPISHOD
SEM 31 UDUM ST6E H

30 3%23 oy Ot payesodioour
SeM [1€] ST JO X903 QY I,

2104 33104 :poyiodal PRISPIO

LY1-01] :me] SHaNd awessg
ISUOD

STOWHUBUR 12jPUag Ul Passed
B304 B010A UOISUDASNS

1PPUT 2SNOH UY PassE]

2104 9910A :paniodol paIspIO

Pajtd

podoy sozswo)) 7 A31ouy
(TLp-011 240 "H) Py
1oday $201AI0G [RIOUBUL]

LOOT/SITT

LOOZ/6/11

L00T/9/11

800T/£C/1

LO0Tv1)

LOOT/TE/01

LO0T/ST/TL

L00T/LITY

L00T/61/T1

L00T/LT/TT

LOOT/LL/TL

LOOT/1E/01

LOOT/S/TY

LOGT/S/TT

007
[€1-ON-] Jo 1y Suipud] A1oiepaig
Iyt prig Aoy £007/27/01 -BUY pue utsojay aBeduop

L0067 0 10V juswasorduy
{e-un-al sopsueay, Apadorg
SOpOH M Med "doy L00Z/£1/01 BUISMOH [eniny ¢ [§ uonoog

1V suswosoIdury
Burdiazeg sBeSyop
2 ‘pesierddy ‘morosg oy

[11-va-al
pystofuey "y jnvg doy L002/91/01

‘soutyoent SupusA

U3 10y aCQEO._m:wu‘_
KLnqudes Swsuadsip uioo
1$ oy woly uondooxs ue
MOJ]E 03 “2po]) SARIS paYIUry
“‘1£ 9p 3o (W Dz18
U008 PUOWIE O ],

[g1-vo-al
1008 paecl 4oy LOGT/LL/S

‘sasodind

J3YI0 10 PUB ‘SUOLNIISUT
Aonsodop of 10adsar
1M 10y BOISSIUIWO))

§16€ ¥H

€L8C UH

LEBEUH

L1 Td

£0L€ ¥H



51

‘1t yo a1sp vogwidss yons Juyund Jo

uosesl Aq soueydwoouou [njjjm ut 9q 30U [eys 419021 yons

10} SJUBWAHNDAT YYD Wil patjdiuod asimisio Ing 10 SIYY
JO USUNOBUG 24 PUB “YO(T ‘Y J0qUIII(T UBOMIIG UOIIIBSUEL]
30 (SOJ) o188 jo 1od  Je Iop[oypIed JOWnSUCeo e o3 papiaoid
drosa: Kue uo syep uonendxe ue pajund oym voszod Aue jey
21239p 03 (VYD) 10V Sunioday 11pasD) 1ey a1 spusry

YTPI YH OS{E 208 10V UOLRZIIGEIS
onuou0T Aouadiows 10} o]oW0A SALRISISS] [puIBLO

‘syooloxd Buisnoy Apuuepppmu
sqifife ui souwisisse poseq-ivsford m paysisse spun Jof
sueld Aousporyyns souelsisse feual pus Bunmonisal a¥efuow
10§ sjuawiermbar ay) SasIARI pue 7107 ‘| 10603100 01 werdosd
ITRUI-03-OLBI 3Y3 PUAIXS 03 £66] JO 10V ANjIqepioyy pue
wioyoy SuSnol] poIsissy A[IWEBINMIA 3Y) SPUSWR $96¢ YH

-oyes wnnuasd ysut pajewiyss ajqroridds o3 Uy ssof de
soyes wnnwod ojqesSreyd ayy yorgm 1oy werdosd ooummsuy
POO} [BUONEU I} ISPUN BGR{IBAE OPRLI SOURINSUI POO}
103 Aotjod v sepun psisacd oq pinom senedord WYId-e1d

1z

SSNOH Y UOLOUL ‘BN Japtify

0-L0% ‘uotsuadsns
Iopun oSNOK Passed  QO0Z/EL/S

SOPIUILO]) U PAIAPISUOD JON

"8TT-50T -pelley wowpuawie
UE YIIM JUSUWIPULIE

2JEUOS 03 JUAUIPUIUIE ISTIOH
0} JUSWpPTIUIE djeusg 0) 53138

8007/62/6

SORIWLO]) UT PAISPISUOS ION

2J0A 2010A :PaL0daI PRISPIO LOOT/1£/01

204 83104 Aq uOTSUAdSNS

Jopun 9SNOH Possed  800T/ET/T
o1
-011 1day ‘B) pajy woday  800T/91/1

a10a 30104 potiodal PaLepIO LOGZ/TE/01

~1d-(1) Aouoney Wiy 4oy £002/08/01

~(1] 198uey sopreyD) ey £002/0¢/01

£002
(o1 3010V wouedL e 1903y
pIeD 3143 pue paI)

[s1-AN 800T JO PV uonezIqeIs

suuouooy Kousfiaury

L002
3O 1PV JudWesuRYuY puE

UOSULIX OYBA-OFYIERY

fse-voral
S17E M, SUIXEIN 40 L00T/5T/01

sonsedosd

WY[3-0xd ure10s 10f
$9YRI [RLENIOR JO U-osvyd
241 30§ opiaoad 03 g96 |
JO 30y 20UBINSUT POOL]
JBUOHEN 341 PUSWIE O],

[s-fN-¥]
nauen) BOdS Ay L00T/HT/0L

IPe-6111d

800% YH

L66E HH

£96¢ ¥H

656€ YH



52

‘woneiodio]) souwssigusy
Arununuoy) [raclieN oy pue “pomioN drysiouneg Swisnoly
aiy ‘pung wawdoraas( vzey o) ‘onSear] Ueqin) [PUOHEBN oY)
y3nouys swesdord Suisnoy doy Jurpuny sazuoyme oy YH

‘wesBo1d sourINSU] POO] [BUOHEN U3 SZIISPOW 79 WI03L
O} 1I0JJ9 |[PI9A0 TYI O} SAINQINUOD 3] "SIBAS] PINPAInOE
-uotn Aq pepeiord senmmuiwos o) senmnyoddo swes
oy piogge 1ey sauijopm onsst 01 YN seimbel ggob WH

'ssouisng Sumnusuesy Asuow oyy Aq

PORIIGNS SUONBOYNINO-J[8 LI0IBpURW PoljIoads o[l U0 sey
HOBMIASUE YONS J1 JUNOG0R UB SUTBIUIEN 11 WOM J0J $SoUIsng
Bummusuen Asuow  jo syuowannbar Sulrapune] Lsuow
-13Ue [2ISPa 3tm 3ouBi[duIod Ul msiAsl 03 topediqo ou

sey uonmusul Atoyisodep painsur ue ey apiacad oy swerSoid
Bunispune] Leuow-nue SUNLISAOS ME] [RIOPD] SPUALLY

‘SUCUTHIISUY [E1OURUTL
paumo-Kjuoury puedxa pue oajesaxd dppy o0y sweidord
uoyeonps pue Jumien opiaord pue ‘ofemnoous ‘sjowioid
0} ooupisisse [eouy29) opraoid o (VAudlA) 6861 JO
1OV JUSWSOIONUT % *AIPA00SY ‘ULIOoY SUOMINSU] [BIdURUL]
10 g0¢ UONOIS Iopun siewaunbal pusIXs prom ¢hoy WH

82

3104 20104 :paioda paispiQy

(s9¥
-011 1doy "H) pery modey

2304 30104 ‘pagrodal parspip

9J0A IDI0A 1BOISUISNS
I3pUN 9SNOH PIsseg

9304 03104 'palodal PaIsPIO)

930A 22104 ‘UOISUdSNS
J9pUN OSNOYY Ul passed
(s9v

~011 oy “H) paty podoy

2104 99104 :paHOdaI PaIOPIO

1YC-01 [ MeTT2lqng awuedseq
2104 ID[OAIOJRUAS PISSEJ

LOOTSIL

LO0T/Y/TT

LOOT/LITT

800T/TT/L

800T/¥T/9

L0O0T/S/T1
LOOT/Y/TL
LO0T/L/TT

800T/£/9
8007/02/¢

{se-vo-al
SIDEM outxey 4oy LO0T/1/1]

Ig-zv-al
Sp10gji0 ofjeuiqeny *doay  L00T/1/11

[p1-AN-al
Aouore uAore) 'doyl  L00Z/1/11

[z1-ON-al
nem TN 4oy L00Z/1/11

LOOZ 30 1Y uonezLoyny

2ourlsissy Suisnop IS0y ¥H
LO0T 30 19V UONRISPISUOTy
amponng eI 00497  0S0¥ YH
800TJo WY
ssouISng 901AG AGUO  6¥0P UH
PV suonnnsu|
Kioysoda(] Ayoury
Burpuedxg pue Suiatesaig £H0r YH



™
0

‘1947 "4'H 0318 29§ “([11q VY.L esnoH [ewuo ag1) 1947
WH wolj suoisiaoid ureliao sppe pue ‘safueyo ou yum 19,7
MH 0 wewpuswe AruUSS oY1 Jo Avapus ) sseiodioowt
31 1ssraur uSalo) Jo wosred uSiaro) Aue Jo jieysq uo Junoe
aq 1oe js009] & SUNUWOO S[ENPIAIPUL 10 [EnpIATPUL 9y}
e Jsuembsy oyl MBUTWIS OF WSLIOLIA) JO 198 e dUHopal
0} 10y QOUBINSU] SIY WISHOM3] SY} SPUsWE g67p YH 9SNIULUOC)) U PAISPISUOD JON

911-£0¢
19[01 JOpUN 9SNOY Ul Passed

607-011 meT] dlqnd swedseg
TUISUOD

SnOUIEUn AQ 218U0S passed
0-00p "uoIsuadsns

I3pUT 9SNOH UT Passed

‘euLIng Ul ASRIDOWSP
pue ‘syBu uwwny ‘eousjotaucu  ‘ooeed 0] JULUNIUILOD
Fuuoaemun pue snoseinod 1oy jo uonwBoses up Ay nng
ueg Suny me(] 01 [epow PjoT [eUoIssOIFUOD B JO uOnRIUSSAId
oy3 Joy sBusue o) deusg ot Jo esodwio] 0Ig JUSPISOI]
oy} pue saAneIuasaIdoy] Jo 9SNOY oY) Jo IoyeadS At SI00IKT  ONILIIOT) Ul PAIAPISUND JON

STE-0L1 meolqng swessy
8-£8 dreuog

passed pue gp-0¢ 9snoy
passed podal asuaieyuo)
saazajuod pautodde ssnop
JUASUOY

snowmeun %ﬁ Q)eURG passeg
8¢

-pS ¢ IO IBPUN FSNOY PAssEy

"SIBpUR]
[euoneonps orealid uo syuswalmbal amso[osIp pue uonosjold
Jawnstos esodulr 01 1Y JuIpueT UL YINI] 243 SPUSULY - R00T
JO 1PV BRwsAcIdu] pue Aousiedsuel ] UL JUIPMIS DIBALLY

S801AI0G
RIOURHL] 03 PUB JOgET]
2§ UOTEINPY O} POLIBISY

L00Z/T1/TL

8007/9/5

800T/VL/Y

LOOT/LY/TL

800Z/¥1/8

800T/1¢€/L
800Z/6T/L
8007/67/L

800T/L/T

LO0Z/6/11

LO0T Jo Y
uonezuoynesy werdord
QOUBINSUY YSTY WISLIOLIa ],

[r-vin-al

yueiy Aoured “doyf  L00Z/9/CY 667y AWH

“euLmeg
w1 £ovroowep pue ‘siySu
UBWNY ‘90Us[o1AuoY ‘@oead
O} JUSUHWWOD mﬁﬁo>&k§:
pue SNOo3RIN0D 194 JO
uopB0oa1 up Ik M VRS 607071 T'd

[2-AN-a} Funy me(] 0} [epow pod
Asmorn ydasor "doy  £007/5/71 [eUOISSOITUOD © PIEME O], 987y HH
SIE-011'rd

[i-vO vy Aunioddo
-1l so1pN 981000 “doy  L00Z/6/11 uoneonpy 1043iH LETY HH



54

‘Jepowt piod 10y 31qiSHo sIvel
2PoD AJHISPI 0] $IGL URIPH] PUR 2SUJ(] JO AIBI0I00S ot
I GORRHNSUOO U1 ‘AInsest ] oyl o A1eeroag ot sonmboy

“s8enBue)

oaeu e Buisn suoneor Areyrpiur ul ¢ onred oym
pue jotyued u§ioro] v uLINp $2010,f POULY DY} Ul PIAIDS OUM.
UBOLISUIY JATIEN B 5B J0%[e} 3P0, SOUYA( 'SqL) UBIpU]
paygicads Jo sI[e} 9POS UBSLIOWY JAHEN O3 s[epawt pjod jo
prese oy} 10 a8ueiie 0} 03eULS Y1 jo s1odwia; oid juspiseld
o1 pue soaneiuasaidey Jo 9o o1 jo 1eads ay 51001 (]

‘uonEASIURIpE justuyredap o1 pajedtpep Afjeoyioads
sarnipuadxa esideo 107 10 ‘uoneypalooe fejuswHedsp

10 UOLBIY1SD [enpiatpul woddns ‘suonroyienb
reuoissajoid pue sousjadiuod jyeys oseasoul ‘Suiuren

Les opisoad ‘Buiyers osesrour o3 S1ustIRdap JUSIIAOIORIS
apoo Furping jese] paiyifenb 0y ‘spuny Suryoiew {rIpa)
Yim pue siseq Annadwon v uo siresd uolu {§ preme o)
ustudofara(] teqln pue Buisnol Jo Aieierneg sy saimbay

“Aambui 10 jurejdwod sy 3o 130fqns 2y ssoIppe 01 Asusfe
deidozdde o) SSTAMIIO ST RY) JO ‘UOLNINSUL [BISURKL]

ayy sasiazadns Apuewinid yey AouoBe LrogenBer uonnnsm
[EIOUBUL) (B0} 84} 0] 81D yons Sunnol Joj wasAs e (7) pue
cuoppipsim{ sy Jopun suonmnsul Fuwiaouos sowmbut puz
syurejduros aumsuos 203 requng suoydas; 8o15-1fo) ‘@fSuts

® (1) :ys1qeis2 0] ‘[10UN0Y) UOHBURIEXE SUOHNILISU] [BIOUBHLY
Te1epay 2y ySnoxnp Sunreupioos ‘sorousde Liojendar
WOLMNSH [BIOUBUY [2IAPA) 21INbOI 0) 8741 JO IOV [IOUnNO
UQPUIUIEXS] SUOHMINSY] [BIDURULY [BIOPO] 041 SPUSWY

OZY-01 1 meTT oHgnd swieadg 800Z/$1/01
JUASUOD

snourieun Aq oJBUdS Passed  8007/05/6

SJ0A BO10A 19STIOF] POSSEY  R00Z/ST/6
$9I1 94 jo

:o_m—_omw:m JIOpun poIapIsu0l}  R00Z/CL/6

QNI UE POISPISUOD JON

SJ0A 90104 [uOTSURSNS
IOpUN ASNOH PASSEd  R00T/6/,

2104 3010A ‘papoder pIOPIO  $00Z/4Z/9

1-80y uoisuadsns
10puUn ASNOH passed  R007/62/p

DOPRIRLOY) U} PAISPISUOS JON

fz LOOTIO PV
“MO-(] werog ueq “doy Looz/El/ct  womuBooay ;e opoD

8007
¢Sy JO 1OV JUBID) UOHRLISRIUDY
~(1] 9100 sTuUd(] "doy L00T/CH/Z1  2pOD Buipling Ayuntuto)y

[p1-AN L00Z J010Y
-] Aouojepy ukore) 'doy  £00T/9/71 SUIPIOH JOWNSUCY) [RIOURUL]

0Zr-011 Td

PrSy HH

19%¥ ¥H

ecy UH



55

OV WOD) [§ UEDLIBWY SABEN

S1 15pun (7) 10 ©'S'1) 24 JO SHUBPISALY A3 JO OHBS[QID
(1) :su109 Jo souensst paxinbal oy 210Joq 198)J2 U (UFisep
womedeors oy Suipnour) udisap Auw 1eaq Yorm SUI0D

1$ Jo souenss: pue Juiuiw sy Jupimbas mep Lousumd pur
SUL0D UIRIIGO “GOOT ‘T "Wef [HUN 100]J2 Ul SANULKOD §/pS WH  SONIURLOT) Ul PAISPISUOD JON

9104 9010 Aq uoISURSNS
JOPUR BSNOK Posseq

T

-Z1¢ :9[nJ Japun 9snoH possed
L58-011

wdoygH pajy Hodar sanmumiory

“PAAIDOI SBM 300U 910Jq 10ay30 wi pouad juswikeday

A Ul pUe YV ) J8 9SEAIDUL 3Y) JO 18P 2ANDYJ? () 310j0q
panooe jeup sourieq Swipusisino Aue Ked (7) pue teoj Auw

Jo uotpisodun; ays 10 Ajjeuad noyiM pIed paId s} [95UED
Aﬂv 103 23[J0U YOS $IAI2001 OYM IBUINSUOD € SOZHOYNY
“SOSBAIDUT 3JBX JUNOIDE PIED 3PS JO SIHOU 3dUBADE
soamboy JUoIes1Se JO I9RNUOD BY) Uf PaLIBIU0D ApElje
SUOSEDT [R1I0TEUL 0 50ads 10] 1deoxo ‘fEmMaUaI 10RIUCO JHuN
ueyd 31pao tsumsuoo pus usdo ue yo wowesiBe 10 122100
a1 Jo we) Aue SwiBueyd woly foupaid e sieg (-Buipueisino
Aproile 1peid 10] JNEJOP [PSISAIUN Y SAPRUIID SBY )
“JUNOOOE YOS 0) PAIR[e APIDALIP ISUINSUOD ) JO SUOISSIO
10 suonse 10y jdooxa ‘wrld HPOIS 1BWMSHOD pus uado

ue 15pun 20ueieq SUIPURISING §IBWINSUOD ) UO ISOIONI JO
(dav) ot d yenuue Aue Sur 110 SISB( OY) S
21008 1IPaIS s Jowwnsuod & ut ofuryo Lue 1o podar 1owmsnod
€ L BoyeLLIOJur SUIPN|OUT ‘UOHRULIONET 3SIOAPE UIe31a0 uisn
woy 101pad e 3iqrjord 0y j0y Supue] Ul YIni] oy SpuaUly

L7-6¢ :popodor porepi(y

S81-01T M7 2lqn4 SWEIE

2104 HE-08€ AQ ustIpUSWE

21euag o} paaife asnoyy

*sea1e 1500-yS1y ut afeflIow pamSu-vH L 9118

10J SjHUY U] saseaioul Ajuerodwns () pue (e JIppaL] £Q POPUBLLIE QIBLOS UT PASSE]

10 av anueg Aq paseydmd og Kewt 1y 8007 1£930 [-5¢-68¢ uoisuadsns

PUB 2007 ‘1 Ajuf usamiag payeuiSuio ssfeSuows jo uonediqo 13pUn 9SO Ut pesseg
fediound wo Buyjres A1oimyeis 1Y) $asIE (7) GuUBUNSIAU]

SSOUISN JOJ SOALUIUL PUE S27RGRI X} () 153p1acid Op1¢ YH  99NIUWIO]) UT PAISPISUOD 10N

33

800T/52/T 61011 "Td
800C w
SUI0O [§ LIRS JO S0uUBNSSL
[¥ pue SUNUIL pNUNLOD
“Tq} zomoung sy doy  800/57/C oy 303 optavad o 8LPS UH
800/€T/6
8007/91/6
[r1-AN 8007 J0 13V SIUBRY
800Z/1¢/L -] Aouotepy ukjored "doy  8007/L/C  JO g S10PIOYpIEy) NPaIDy PPIS ¥HH

S00T/E1/T
SO0Z/LIT
S00T/LIT
BUOOC
$002/67/1 Jogoy aydoaq LW coynry rg

21} 10J STNWNS ONLOUOST
pue So1EqOY AIA0OSY

18-Vl

1s0jaq KoueN "doy  800Z/8T/1 0p1S MH



56

*AN[BA 58] Y} UBYT I9MO] ST SUI0D
1090-0A1f FunSIXa Jo uotionpold Jo 1S00 1UN 3y} oL JRUY

Aq ssoun ‘[axora Jo Suneod B yim 9938 Jo opew Ajuewnd
SUI00 JU30-0AT AJuo oonpoid 01 ‘oY SIY] JO JUBUNORUD JoyT
s1e0k oMy ‘A1210100§ SYI SI003E(] "OPEU ST UONBUIULINGD B
yons 51 sse:3u07) 03 podal idwoxd v sasmbay 1509 JUn 1oM0]
38 Inq ‘WqSiom [eIeusd pue ‘uonisodwoo [eisued “rajewerp
alues 8y JO SUI0O Jued-ouo sonpoid dipy o1 paunrep

ST Juoua}s Joyioue pouad Aep-06 yons Suump i 0y

S JO JUSLIOBYD 910J2q Posodiion Udaq OARTY PINOD SUIO0
1u02-0U0 Yoym Jo soddoo pue surz Jo Lo[[e Aue 03 Juowie}e
1010 Aue ppe 0] 90V I3 JO JustoEUa Suimojjo) skep

06 943 Funmp ‘aaneuraye sy ul Amseds ], oy Jo L1e101028 o)
sozuoyny “Aoj[e surz-roddoo v jo paonpoid suioo jued-oue
03 sepiuts eouereadde sy 03 Jojoo saddoo v pedwr o paeay
pue 19218 jo Ajuemnd poonpoid 3q 01 (SsiuUa g ONTWSIWNN
[pluuRIEesig H[oourT 10] 3dasxs) uled Jeo-suo i sennboy

'SCV/ATH 1Bquioo 03 (Jrodar paje(es pue) A9aens

18qo[8 12ak-0A1y DAISUSYaIdLIOD S)UOPISAI 5} JO suoisiAnLd
ay1 381421 01 (10V) €007 JO 10V BURIBN pue ‘Sisojnoiaqn],
‘SAIV/ALH wsutely diysiopeat] sa1eig pajun) sy spusLy

A%

910A OOJCA [DSNOK PIsseg
$3|12 2y) Jo uoisuadsns
IopUn 9SNOH Ul PIISPISTOT)

Q9NIUIWIOY) U} PAIGPISUOD JON

£67T-011 Me7] O1[gny dwedag
S11-€0E JawWpUowe
2)eusg 03 paosde osnop

91-08 pepuswe ojBUdg possed

911
-0 I9[NI IDPUN OSNOF PASSE]

$01AI3G [RjoURUL] puB
sireyyy uS10104 03 poIIOjOY

61011 MB] 2Hqng sureosy
JUISLOD

snourueun £q 21eUsS Passed

800Z/8/S

8007/9/S

[81-HO
-(7] 90udg Areyorz "oy 8007/8L/C
800T/0E/L
800T/VT/L
800T/91/L

800T/TY

{82-vD
8007/L7/¢ ~q] urwiog premoy doy  800T/LI/C

8007/67/T

800Z/87/7

8002
30 19v sfuiaes 1okedxe ]

PUE UONBZILIGPOJA] UIOD)

800T IO PY
UOHBZLIOYINESY BUIR[RI] pUE
‘sisomossqny, ‘SATV/ATH
suiedy diysiopeoT]

[eqO1D) $aTRI§ PAVIU() SPAH
*f AIUSH pUEB SOURT WO J,

(4551

£62-011 " Td

10ss ¥H



D~
0

0sP-011 me7 2lqng swessqg  800Z/1/C1
JUDSUOD

snowueun Aq 81BUSg Passed 8007/L1/11

JUISUOD SnoWIBUR AQ

9SnoY pessed pue paIapIsuo)  §00Z/£/01 oS 011'T'd
800Z 30
¥ 19V ULO]) SANRIOUISIIO.)

SOPTUWIOT) Ul paIapIsuocd 30N -ON-Q) uoyays o[ doy  800T/8/Y Ay sojers payun PILS ¥UH

0-§ 1 19500 passed  8007/S1/8
SO0 5y JO
HoIsuadsns Jopun padpIsuo))  O0T/CL/S

1PY u)
wipefred uolng wnipejfed Jarey
ut £061 Jo seosid p1oF ei8eq ejqno(] wepneD-wtes smsniny Ha ySiH-en1n 218eq o[qnoQ
Jo Azowsw ug su100 7¢ Sumsst pue Junuiu saambay  023IUIWO.) UL PAIIPISUOD JON <) apse)) [eryory doy  8007/21/€ suapneny-juieg feuidug $19S UH
2104
9010A :SOJNI 8Y) JO Uoisusdsns
d3pun asnoH passed  8007/L1/6
'seonoead open diejun pur uono910id ISWMSU0o
paielor-aourmsul Swpiredal suonendal pus sme] 910U
pue aquosaid (z) pue sxeonpoxd eouemsur surpdiosip pue
‘osiatadns ‘asusol (1) 107 seres Jo B oy Buraresoxd ojrgm
‘siseq a3e3s-nnw v uo porjdde pue poydope sq ues suonyIpuod
pue sjuswaxmbal uoneoyenb reonposd souemsur Joyjo pue
‘wonzonpa Suinuyuoo Buisusdi ysigm ySnony wsiueysow
 apiaoid o) st esodind esoym uonerodioo yyorduou DJ0A BIIOA 1PONTUILOT) 2007 JO 30V W0y siayoig
® s s1j01g pue sjuefy pas)si3ay Jo UOLEIN0SSY JRUOHEN [[nJ O 931 TIOdGNG ¢y pue sjueldy paisysiSoy

YEYSI[qRISIVI 03 1Y Aejg-yovoT-wwels) oys spusy s1odpely eude) Aq papaesiod  800T/6/L -VD-C] 100 plaeg doy  800T/CI/L JO UOHEIN0SSY [EUONEN 1195 ¥H



58

SantALOR
snprwns Sursnoy s[qiFya o Aues of ‘surid pososdde
LA DOUEPIOOIE U ‘Sueo| pur spesd sxew o (jH sonnboy

*50INSO[OSIP AJ01BPURL (7) PUR SIGUOISSTILAUOD

1 97e1S 01 op [eTouruly Sumwg
(1) 1103 sampaosord sasia2y sdnosB uonuelss ysu weyy 10U0
ouaed sapnjout se uonedosse Ajuerend Lousajosur

souemsus ue ul Sunediomed woy dned vonusiar ysu

£ SHQI0I "SSOUPUNOS pue A30Jes 10j spawaiinbal wawL
pie GLOYINE uonRUIIIEXa 9je1s Fuipieder pHaINo Jarieyd 10
35U01 1A 191aF0; ‘sdnold yons 10] splepueis oouRLISACT
oye10dioo [p1oUad saqLIOSa1 I SPURIS] uBWAR) Ay 10

PPRULIGE JO SME] QU3 JOPUR PIZLIOYINE L0 ‘PISUSOL “PIISMEYD
dnois yons Aue 10 30y 243 Jopun sdnosB yonuses ysu

T UOISTI[DUL DY SSIBURILIG | dourInsut Ausdold ferorowuion
01 mey age3s woyy sdnoid Guiseyomd yo yondwexs sy sorddy
‘gourinsul Ausdord [eoIsunuos Fuusjjo sdnold uonuayox ysu
IDA0D 01 9861 3O 1Y UOBUNRY ¥STY ANIIGRYT 913 Spusury

‘SIUNOWE 10BIUOD [EAULE ‘U SISTIIONI PUB O [2MOUDS
Burpnpout ‘syusuralnbal 10BN 20URISISSE [Biuai 10afosd
SOYIPOIAL “600Z A Ul SIBIIGRSIP YiIM SU0sIad 10J £E6Y
1019y BuIsnogq soje1s painlfy aus Jo (weiSoid 1oydnoa [epuon)
{ UOTIO3S IapUN SOUEISISSE (ons 10§ sucneudordde sozuoymny
‘senliqesip

g suosiad 21qiB1je 03 APOSUP SOULISISSE [LIUAL POSLQ-1ULUS)
apiaoid o} juswdojoas(] weqin) pue Buisnop Jo AIe121095

a3 yo Aioyyne oty syeaday (*Buisnoy yons jo Addns sy
puedxs 03 suoneziueSio 1yoduoy sreand 03 2oURISISSE ONS
2p1403d 03 KJLOYINE SUIEISY) SANITIGRSIP Hals suossad xof

Buisnoy aanroddns Joj sjuowarmbal as1asz 01 (10y oY1) 1o

FUISHOHHQEPIOY Y |PUOHEN ZO[EZUOH-UCISURLY) 21} SPUANLY

881

~6£T -9[n) I9pUN ASNOH Passed  ROOT/B/S
(919-011 1doyH)

pojy Hodar sanuwo]  800Z/1/5

97-8¢ 190MIUILOs) [se-vD Y
ur porodol posopI0  $O0T/ET/Y (1] SI0KA SuIKelq oY 8007/91/F UONRZIIGRIS POOYIOQUEION

2104 900A [OBRIIOTY 8007 JO 10V SISUINSUOD

IR 01 29RIWWodIgNS [e-s% 10} suondQ 98e10407)

siie jeide) Aq pepremiot  8007/6/L  -(1] 21001y stuus(] Aoy 800Z/S1/Y sournsu] Susesioug
2304

20104 1S9 043 JO UOIsUSdSnS
Jopun osnoH passed  ROOZ/L1/6
(5¥8-011 14ouH)
:pafly podos SONNUWIOD  §OOT/S1/6

800T
[s-10-al 70 10V Juounsaau] Jusnoy
2104 50104 1payiodal paIdpIO)  §00Z/0¢/L Aydimgy soudosstyy -dey  8007/01/4  oamoddng afjiajep Nue]

RI8S UH

6.5 9H

TLLS UH



59

€L-Sb¢ ‘9SNOH passed  BOOT/L/S
S3[NJ oy} 3O uolsuadsns

15pUN 9SHOH UL PASPISUOT  800T/9/S

*J0UL DI SUOIPUOD
UIRMR0 J1 *L66] JO WV AN[IQRPIOYY pue ULIOfoy Suisnoy
PaIsISsy AJIUBILNIAL 943 ISPUN [EAGUAI [enIuy 10§ 5]q181o

se Jenuod Sunnsas pajejdwsiuos oy jean (7) pue f/¢61 30

10y SUISNOH $9311S PAIIU() SYL JO § UOHOAS I3PUN BOULISISSE

[B3uax paseq-10a(01d 10 10RIUOD B 0} SJOBIUCD YONS VA0

(1) 101 9oofqns are syoenuod paygvads yorgm o3 yoaford syun Suisnoy sjqepiojje
Buisnoy Ajrueinmu e Jo 0umo 3y Jo 1seubar uodn (GNH) {01-AN uel90 Jo noljeatosald
juswdojeas( urql(} pue SUISNON JO A12)9109S U} SOZLIOYINY  SOBIURUOD) Ul POISPISUOD JON -] sumoy snydiopy "doy  §007/1/S oY) jelfIOE] O, LE6S ¥H

€9€-011 meT] oHqngd awedag  8007/8/01
8-E0p ‘esnOH] passed  800T/S1/¢
SO[TLE 3Y3 JO
yoIsuodsns Japun paropisuol  800Z/C1/S £96-011 'T'd

uonppuno, $1n0og Aog rruonen o) pred aq 03 sadreyoIns IOV uLe)
utoo $190fgng “snosg Kog oy jo Swpunoy O TOHRIOWAUIUOD fz¢ DANRIOUNUO)) [RIUUDIUS)
u1 SUI09 1§ 000°05€ 03 dn Sumsst pue Bunuiw 10011 SINIWLLOY) Ut PIIOPISUOD JON -X 1-g] suoisseg apd doy K00/ BOLILWY JO $)n00S Aog 7L8S HH

"sanssy Aorjod edueinsuj
[RUONEILIa}ET PUR OLSatLOP 10few U0 A1830100S 9T} ASIApE
(¢) pue ‘Anue Arojen3al 10 JUSUNLIGAOS USIDIO) © PUB $218IS
POYHIT] Y} UBBMIB] STUSILIGRISE I JUISISUOY BIR SMB|
SOURINSUT 21838 J2Y) SINSUS PUE SIONLW SOULINSIY [PUOHPLINUL
uo Aotjod [e1epay Ysiqeise () ‘eourmsui yijeay 1daoxe
ssurInsut Jo sour| [je JuipreSas spodes anssT puR voNEULIOFUL
9JBUILIGSSIP PuR ‘ozATeUR 1991100 (1) 10 ‘AIjo1d0g
juesissy Ainda(] € Aq papest] ‘UOHEWIOJU] S0URINSUT JO
20YJO o4 Ansesr ] oy Jo Juewireda] oY) UM SOUSTIRIST
‘poueInsul yijesy 1dsoxs sourmsul jo sau| [je Suiprefar DJ0A BOI0A (DORINWO])
sonsst A01j0d [RUOTIRUISIUL PUR DHSIWOP UO $5213u07) pue iR 0} 22uIOdqRS [11-vd
JUIPISIIJ Olf3 9SIAPE 0F AInsead ], oY) Jo AIej010sg oyl s100J1(] SIvRiy [e3idey £q pepiemio]  8007/6/L - pisiofuey (ned "doy Q00T/L1/p 1V UOHEWLIOJU] 20URINSU] 0v8S UH
5€



60

200 [eNUR2 YHJ
Aue jo 51300 10§ sourisisse pung fende]) Joj ssunowre Jo SyHg
Kq osn oy Aea Aue Ul SHUL 0 $I0LISII JRU JusUsFeuew
josse 01 Sune|es sunepmd o ‘wonemder uswpynboy

Aur Suisodun woy K12191098 Y1 S1IGHYO1J KIBII0SS

sy &q pasodu; siuswaimnbal juswoeuru 32552 w0y

1duioxs 9q 0110912 03 L£61 JO 10V Suisnoy sayelg pajiun

oy tepun syun Suisnoy ongnd pog ury 1ama) sateiedo 10
SUMO 3813 VHJ AUR SMO[Y "1 10T ‘| Atenuer 1aye 10 uo Kfuo
AAn03)yo st (7) pue ‘sonred poissasiul wolf ssapeiuasaidol
WM 6007 ‘1 1ady veys Joyres ou Are3a100g ot

Aq pausauos upjeiusiny pajeno§ou € 01 wensind poutLLIOp
ST{]) JUCHEIIUL JO UONOLISII YOS SSOUN ‘O[qRUOSED)
seupuIop (YHJ) Aousde Suisnoy oyqnd oy yorgm

1afoxd Sursnoy siqnd e 10§ 599§ poje|as pue JoWTEURW

JO JUnOWIE 913 UC SUOHBIUL 10 SuonoLsal Bursodurt woy
awidojoaa(] ueqi() pue SUISNO} Jo A1ej0100g oY1 sjqIjold

*9ouenss; jo pottad

ol §0 183K yoea Up SUSISOP W00 DAY $oxmMbaY HI0d B Yum
Ppalouoy ag 01 91s [RUOHEU 120 10 vmumﬂ {euoyeu ® 238 Yows
1 993]8s 0} Kmseai] 2y Jo AIRIaI0ag oY SPNISL] "SAJEIg
POHUL) 343 JO AIOJNAIR PUE BIGUINIOD JO IOLSICT O3 “NeIs
OB Ul 231S |BUORY JUO JO DNRIUBJGUID ISIFAIT O} UO mﬂwwmaﬁ
aaRY 0 ‘G107 W SunuuBeq ponssy ‘srejjop souenb sonnbay

“wieiford sourysisse A[iURII[OW PAIGAOD B 19pUn papracid
S} S0UBISISS? [RINS) YoM 10} s100fod Suisnoy Anuryuynu
10J SoInseaul FUIP[Ing U9sI8 PUR UOKRAISSUCD PUB ASUSIDI0
AZ1su0 o Surkired Jo 51500 Ay Jo uolitod ¢ Fuipuny

JO S50USAROY S o Mensucwap 03 wedod v onpucd

O} (JN1H 3O 18121005 oY SONMboY "(SpIEpuR)S UOHRAIGSIOD)
s2amons Jof spaepuess Surppmg uesi§ pue spiepues
uonrALASUOd pue Asusioie A31sus {((JNH) wswdoasgy
geurqin yo Suisnoy Surueouod suoisiaoid 1o} 5108

910A 30104 :papodol paIapIG  8O0T/ST/O

~0 T e OTQNg QWEsdg
2104 20104 :218UDG PAsSRY 00T/01/Z1

0~61 53[0 oU Jo uotsuadsns

JOpUN OSNOY] PassBd  8D07/6/L
(8¥L-011 1oy'H)
Pajy podal sonIWIo]  ROOT/S/L

0-8¢ ‘povodor paopIn  8002/52/9

9104 20t0A :payiodal PaIapIO)  §007/1E/L

Le1 8007 30 o Tuomoaosduy
IN-Q] seug o1y Aoy 800T/6/9 JwowoTeuriy 19ssy 9179 MH
DILTd
800 30 10V UI0)) IE[joq
[aa 1BUBRY) SHIR [BUOTEN
-] onseD PRI e 800T/4/9 Typneeg spoLOWyY  pRI9 UH
(0¥ NHZUD) 8007 30 0V
[L-00 spootsoquBian JUssL)H
-1} somnuspiad pa Ay §007/51/¢ ABioug log so0mosoy UsD 8409 WH



61

punyy Juswdo[aas( UBSLY 913 JO $90In08$31 84}

Jo woumysiuaides Y11 1 oy (7) pue ‘uoned0sSY wewdoaas
JEUOTIRUISIU] O JO ST0INOSAY U} Jo Jusurystua[dar

g oyl {]) 103 suonunguiuoo ‘g ry ‘o) suoneudosdde

Jo suonezuoyne pue ‘ut vonedionted ‘g N szuoyIne

0] 19y UOHRIO0SSY Judtdo[oAd(] [BHONBUISIUL 8Y) SPUBLLY

‘Buisnoy pajsisse Arseps) pue ojqnd jo sostwesd oy

JEOU JO U0 SWILID JUSOIA JEGLIOD OF SH0JJO JUSWIOI0JUD ME]
103 ‘wouwrdoeas( ueqiy pue Jursnoy jo woewnedsq oy jo
[e1ouan) 10100dsu] o Jo 95130 oYy Aq paadsunupe ‘weidosd
awoH oyeg uonesadQ oy 0} uonedsof[e payioads v Furpnjoul
“uswepyas uonednl] Aue woxy Funnsal spasu Juisnoy

puE ‘SIOISESIP 12110 PUE SOIoUaFIowS 10 90URlSISSE opiA0Ld
o1 suorreudosdde [enuue jo 94,7 01 dn opise-jes wowdojasa(g
ueqir] puz Fuisnof Jo ArejeI00g oy Jey) Jusweimbal oyl
steadoy 'spung Suneredp pue rende) Suisnop ongng oy 03
100dsal am £€6T JO 10y BUISNOY $o1e1S paruf) oY) Spustry

yAS

3104 93104 ;papoder parspi)

sj0A
29104 182|112y} JO uoIsuadsns
Iopun asnof passed

SOUIULIO,) U PIIBPISUOS JON

2304
9310A ISOJNJ Y} JO uoIsuadsns
I0pUn 28NOY passed

8007/57/9

8007/81/9

800T/6/L

[-vIn
(] sueiyg Loureg ~doy  8007/61/9

fo-v1
@] xnokeze)) preuocy “doy  800Z/L1/9

‘sasodind 1eyjo

1oy pue ‘puny juawdolass(y
UBOLIJY Y] JO §90In0SaI
ayj Jo juswystuaydal
YIUSAD[S SU} PUR UOHBIOOSSY
Juswdo]eAs(] [RUONREISY]
27 JO $00JN0SAI

o3 Jo yusuaystusidar
Yrussyy ay) ‘o3
SUOTINGLIUOD $8J8IS PRI
a1 103 suonendordde

pue ‘ur woyedoned

$91BIG PAINU[] SZLOYINE O,

8007 J0 10V J21sy
Jo)8E$1(] SUISNOH d1jqng

90€9 ¥H

9LT9 UH



62

paystjqeise suonefijqo mou Aue i Arduros o3 (uswidopascy
ueqi) pue Sulsnol Jo A1e30109G oy3 $apisaq) Ated

1210 10 ‘Asuade Bursnoy orjgnd ‘Buisnoy jo 1oumo Aue jo
wed ay3 uo powalnbas 10 woRESiGo Aue $918315 10V SIY) 1Ryl
SOS(] "6007 A4 Jo5 suonendoidde sezizoyiny ‘suonenieas
Pray “1onpuod o psuueid 10 ‘padnpuosd sey AIesieg

Ay yotym yEnoy yustusidure 03 pauueid sey 1o pojusurafdur
sey Arezeroag sy swesord Arepunyoa oo Aue pue ‘wesSoxd
Ang Sig,, wewdopeas ueqi) pue Sursnoy jo juownredecy
o3 JO sryes 2y wo ssaxduoy) o) podar oy A1eio1008 O
sa1mbay "sAep g6 WM 1Y ST Yim Ajduios o1 suoneingal
Ppajejal puowe o) wowdo]sas(] ueqin pue Jusnopy

30 Are1o1005 2ty so1nbay “UONUSALLJ PUB [01UOL) 25LASIY
10} 8100027y 33 G PAPUSURLODa) 68e JO $180K XIS JOPUN PIIYS
® 10J UIIOUO3 JO [3A9] PE3] POOlq PaIRADLS 8y () 10 Lasyjiosp
10d pua] Jo swrISorstw ua) () 10 490{ Y3 03 [enbod se [oAd|
Pe2{ POO[q UCHUSAIONT [BIUSWILONAUS 31} 308 0 ‘Bursnoy

ur spaezey jued paseq-pes] 03 100dsSl M ‘7661 JO PV
UOBINPY PIRZel IR pased-pea] [RRUSPISTY oY) spuslry

‘sBunel

Bunss; 10 seidojoporatw pue sampasoxd st 01 o13ype

01 payIgy (Z) 10 90V SIY JO uonusARIu0d Ut sBunes panssi (1)
52y QSN U 124IoyM MOIADL OF USYM SUILISIAP 0} SAINSEOW
souriLiopiad ysHqeIse 0) DS dYs $108IICT st Jo wadsy
21DI0SIP & DINSLOWI 0} PAILSIOS Bie ey pue sBunel L1oyepuriu
yons oy Areguotzs]dwiod oI Jey) sTunel Suiysyqe)ss

woy OUSN e siusaaid 1eys uawarmbas Aue Fuisodurn

woly HAS S SHGIYoI "Apuatsisucd 3 Ajdde pue joquiks
Buner Aue A[1e9]5 sUYSP {7) PUE D0UBNSST JO SULIA} 1AL}

im 0uep100de Ul Juatiked 9AIS39X 10U ABLU SIUSWNISUT
YONS UL STOISOAUT J8Y1 XSU 0y} SS385E 0 PAUSISOp SJUAWNISUL
133IRU ASUONT PUE $a1)LIN00S 0] 30adsar gaim sBurL 3paIs
urRluIBW puR Ysiqeise (1) 103 (Kouafe Suyer 31paro) (OUSN)
uoneziwedio Bune: [pousnes peziuBoosal A[euonry parsigor
yoea sxmbal 03 (HAS) woIssIUWO)) sBuLyoXy PUE SAPLUNOS
Y IFYIP 01 pE61 JO 10V STURYIXT SONLINIDG SU3 SPUSWIY

(88L-011 1doyH)
pay Hodar sapRIe)  ROOT/6T/L

2304 90104 1paytodal PIAPIG  800T/4T/9

(5€8-011 Wo¥H)

Ppoly odox sopruIwo)  8007/6/6

9104 20104 (poytodar paIdpI()  00T/OC/L

[s-Nm 8007 J0 1Y
-} wOSIIT WO Aoy 8O0T/G1/9 SPE 03 Buisnoyy ayeg-pea]

v wyY
-] yueid Kowreg doy  §007/61/9  ssauxe puog [ediuni

60£9 ¥H

80£9 ¥H



63

> pueiuep uo 3sss03u; Jo wusiuded jsureSe vonigqyoxd oy [eadas
03 30y eouensu] i1soda(] [eIOPa,] 91 PUE 1OV UROT SIBUMQO
JWOH Y} 10V 041083 [RIOPA,] AU} SPUSUIY "$ISSOUISN]

I[e 10} $1UNO0OE UoudEsULY) FuLILaq-1$0107Ul SZIIOYINE 0}

me| Bupjueq [eISpa) spuLUIy - 00T JO 10V sseuwrre,] Suppoy)
$SOUISNE UOKBID0SSE STUIARS SULJOPAL (§) pue {SULO] 91EISI
[0 [RIOIAUIIOO JO] Dqe]reAr [23ideo JO Junoure o) aSeaIsul
() ‘sueo] $S3UISNG ISYIO UO J] SSLIIOUT PUL SUBO| SSHUISNQ
\1ews uo juu] Furpusy oy ULl (€) ‘SAYIULIQ B)EIS-JO-IN0
107 uewasmbar 1epusy Yy psyienb sy jeader () {suvol
omne ui sjusumsaAuy yurad (7) 946 03 9,1 wioly sorurdwod
JUOLUISOALT SSOUISHG [[RUIS LT JUBLIISOAUT 10U aseaIoul (])

10} suoneoosse sfuiaes [e1opsy Suruisa03 joy UBOT SIOUMQ
Swoy ay3 spuswry ‘snydins pue [eyded pasedwiun pue

pred Jejo1 SUOIUN 1IPAI3 B JO %¢ O % | wolj suonezuedio
901AI0S UOUN 1PSID Ut Jnul] FUIpua] pur JUSUHSIAUL

oY1 9seaIoul (7) pue ‘suoneiul] oFeusorad ureled

01300{qns JUN0OOE UMO $11 JOf SOIILINGAS UT JSIAUI 03 UOTUN
1pa10 e juxad (1) 103 10V VO IPaI) [BI9PS] 94 SpudwY

6¢

2304
90104 159|011 9Yj JO noisuadsns

10pun 9SNOK Passed  800T/HT/9

BONIWUIOT) UI POIAPISEOD JON

2104 ODIOA 19SNOH Possed  800Z/1E/L
SO[NI 341 JO uoisuodsns

apuUn OSNOL U POIAPISUOD)  $00T/6T/L

{11-vd
-(1] pszofuesy ed doy 8661/61/9

8007 30
0y Jorey ArosnBoy Yy,
PUE UBg ‘GOTU[] 1IPOI)

TIE9 4H



64

‘Kugdwod JUoUNSIAUL UB JO JOI031LP 10

100130 ue (9) pue uoneziuedIo A101RNG01-J[38 © JO J010IIP
30 100yJo ue (§) ‘AousBe Suues[d parsisidas v jo juedmnred
© () {UONIBIOO0SSE SANLIND3S POISISIZOI JO oFueyoNa SeNLIN0s
[PUOBRY B JO JOGUIAL B itm PareIoosse uosiad e (g) Lofesp
30 IY02Q SIRIA0AS JUSWILIAA0T B [IIM PAIRIOOSSE SUI050G
07 Buiyess 1o pojeroosse wosiad ¢ (7) ‘preog Supjews)nyg
sonLmasg fediotunial oy oy 70 vakojdus 10 sequesw e (1)
5B 0npUCISIL pagoffe pelyioads JO S K I8 oYM uosIad
Aue 07281355AUL JO JO SUOLOUNJ IO SUIATIOE AY) UO SUOHEIRU|
soeyd “amsusd 01 S 2 sazLoyny Aparad Surseordur

3O SUOISSIIIO 10 5102 10F senfeuad 1A Juiseaious Jo s1an
2013 ® $01801) ‘Burpsas01d 151S3p pue 9580 € UL $a1Rud
[AID asoduir pue ssasse 01 (DAS) UoISSImo)) aFuryoxy pur
STBINDOS BY OZLIOYINE 01 061 JO PV Auedwio)) juauissauf
AU} PUB *Dp6] JO 10V SISSIAPY JUSULSIAUL 9} “YE6T JO Y

3J0A POIOA 1ISNOY PAssEd  800Z/[1/6
S3[nI ays o volsusdsns

Jopun asnol U PAIspIsu0ly  8007/6/6

910A B010A 19IUIWILIO)
[N 01 23NIUIWIOOGNS
sy [errdey

afuryoX7 SAHLNGOS oY) ‘T4 JO 1OV SAHLIN0IG oY) SPUSIY AQ PIPIEMIO] Wi SONRUWOD  RO0Z/6/L

|dnp 97ZU01q Jjos PUR LIS 0] AIEIOI0S 8y} SOZLIOWINY (403Us))
AZBH-1eAP(] " HaAIS oY BUIpn[ouL) Wnasny

aozdg pue 1y TeucneN ays 18 s1orje eoeds jo Ledsip pus
“SOUBUSIUIEU ‘WOHRAISS2Id OU) JOF UCHNILSU] URTUOSYITWS
217 Jo 1101098 343 01 Jopurewal oy () pue [uoneonpyg
90UaI0g 20udg 107 JAIUSy 19BUSIBYD SY1 PUB UOHRPUNOY
Aor1anry sousiog (AT Y () [BUOTIEONDY JeNIIA F
pleuoy “I(] oy 03 siunotue Fulewal S JO HOYIRY [§ IXoU
a3 Jo Jiey-auo (1) ;Jo uounqLusIp soambayy seunp [Bo1o
T Jo souetuiopiod aul Ut paseyns saumful JO jNSSI B S8 JIp
oYM 1ounosiad YSYN JO SIHIKIRY 3U 0] S0ULISISSE [BIDURUL]
10} pur S0URISISSY A{Tuied YSVN 0 01 VOTI[IE p§ 157y
343 Jo uonNquISIp saxmbay'wies 1§ Jod 01§ Jo pue uros g5¢
12d (6§ Jo SBIMYOINS B SPNOUY 0] SRS WO YONS [[e soambay
“YSVYN JO siuswoaasiyor pajafjeredun pue Arejduwiaxs jo

S804 (G 9Y1 JO SNBSS SULOD IDA[TS [§ pue plod gg¢ onsst
pue jufw 0} (YSYN) uonERsIupy 0ordg pue sot 1y
[RUONEN 24} 3O JUSLIYSTIQEISI YY) JO AIBSISAIULE U30¢ oY)

JO UOIEFOWAWIL0S Ut ‘AINSeas] syl Jo AIRjaloeg oy speng

2304
210A 1S3{R) Y1 JO UOIsUAdSNS
1opun oSNOH passed  BOOT/SI/L

DOUTWLEO]) U} PAIOPISUCD 10N,

{11-va
(1] ystofuey neq doy  8007/91/L

[81-x1-¢}
297 uosyorf BIoYS doy  800Z/01/L

8007 JO PV $21UNRY

1OV UI00) SANEIOWSUIO)
AresioAuy Yigg VSVN

£159 ¥H

S5v9 UH



65

'853001d

Sun{ewau [eunio} ay) y3norys 1o spods vo suonenBar

[BUL WIS 9S3Y) UBYL 1030 (YHOIN) 10V JUSWodI0JuT
Buyquien) jausy [jmefun) a1y 1apun suoneinsas Aug
Burzieuwyy 0 Sumsst woy s:openTor oy syqryod ose [iq
ay |, “sassauisnq Suijquued jourejur fnjMe[un Jo 181 B Ulgjuien
pue ojidwos Ainsear], jey) Jwswiannbal Mau g Sppe osje

3], Sunqures 15WI0I [NIMEIUN | JO UCTITUYSP 9U) SUMILIAP
01 (s3unresy p1od2l o1y U0 Yiim) sseooxd Suniewafni [euLIo)
© SOUSIqeIso 0s[e uone[si3a] o1 1 “prIIofsuBY 9q J0U PMOo
spuny yorm o} sassauisng urjquued syods ouzeni jo 181 ©
urejutew pue ofiduos 03 Amnseaiy snnbai pnom. pue ‘Sureq
sy1ods 01 Ao soydde ojna feuy Wi Y ] JUSWIORUD

30 sKep (09 UM 10V JUsWISdIONUE Fuljquier) J9uRAT]
[NEAMB[U(} 3Y) TopUn o[nl {BULj WLIIUL e oNsST 0 AMseal]
213 Jo usunIedac] pue sAJeseY [RI9Pa A1) samMboy

“Ayred yons Aue Jo Jo[jos oy Aq pasinquiral st yey) Ayed

paip Aue (7) 10 {uowidedumop pooueuy-1a]{9s) HOBOBSURI
oy3 woiy Ajferoueuy syysuaq jeys Aued Lue 1o 197508

ay1 (1) :4q peystumy spuny Suisn juowifedumop e Juiajoaut
saFedyrows 1o souransin oFeduour ssurede voniqyord

11 01 suoidooxs axeW 03 19y SUISNOY [2UONRN oY) SPUdHLY

P661 JO IV suonmnsuy

[eroueul pue Suppueg susurdopas(] Apunuiwo)y iy

Japun $eAnussw vonmysul L1oysodap urened ur seyedronted

sajeiyige sit Jo Aue 10 yurg oaneiodoo)) swnsuo))

[BUOBEN 8Y) SSa[Un ‘Uouniusul jerousuy juowdofeAsp

AUNUIWEOS ® 94 0] PIWIIP 9 {JRYS (SOUBISISSY [BOIUYO ]

pue jusuidolaa(] dipH-J[0S JO 95L10) PaysHoqe oy}

Pa3oons 03 paysiqeIse) uonriodiod jyoxduou v jey) appoap

0110V Yyueg 9Ane1adoo]) PWMSUG)) [PUOHRN 2] SPUSWY
134

(016-011 2doyH)
oy Wodos sanunwo)  R00Z/E/01

[-¥YIN

800730 10V

61-0¢ ‘parodal parspiQ R007/91/6  ~ Hurag Aoweg oy O0Z/11/6 WOHO210id WoIsAS syuaurkeg

(506-011 1dayH)
Pty podal 20NIUH0Y)  R067/2/01

0104 99§0A :poLioddI PAIOPIO  800Z/91/6 [6-XL-(I} ueoID Ty "oy 800T/1€/L

[v-AN-a}
9104 20[0A :paviodor PAIOPIO  800Z/91/6 Keuofely "g uklom) doy  R00T/6T/L

800C Jo WY uonezLoyINY
Buppid poseg-1sy

pue unoysy wowkedusod
padueuly-Ri2§ VHA

8007 JO SIUBWPUIWY
PV ueg aaneisdoo)
IBWMSHO) [BUOIEN

0489 YH

¥699 ¥H

W99 HH



66

6007 ‘0¢ 1udy yBtomy: ‘9o07 ‘0f 1oquaidag woly
werBoid sourINSUL POOY [PUOTIEY 31 JO UOBRZLIOYINE 91}
PusIxe 01 8961 JO 10V SOURINSU] POOY,] JBUOHEBN 1) SpUIWIY

'861L UH 0s{2 29§

‘sucnRoI0ads UreLiao Bursn s[epoIA 951 JO 310 seuor sqgqn,
srueydasg oy s pue uSisop 0) Amsesr] o Jo A1e3101008
a3 saxmbay 'sjepaul Jo souenssi oY) o3 Sunepes samypusdxo
13SJJ0 O} SPUBJ J02[00 0} JIOAMIIN 3} SIZUOINY "UCHEUOP
ue810 o) SUIZHOYINE ULIO) TUBSEED Y3 PAUBIS OYM I10qUIB
AJie} oy} “10UOp PISEOVAP © JO 2SEO BY) UL 1O JOUOP )

0} pajuasaid aq [epaul Yons ey saiinbayy “Ajuwe) 1ad jepsw
2U0 ATUO SMOJY "S[EPAW JO uoneiussard o3 Joj oBurLie pue
‘Kunqifine suruLsgep ‘ainpocold uoneoydde ue ysijqeise 01
SdomiaN uoneurfdsiel | pue JuoWaInoold UeiQ oy 100Lp
01 SA01AISG URWINE] PUB GHPIH JO A20103008 o So1mbay
“[BPO J1'] JO PO Souof sqqn L dpurydag e Jop o[quiid
“touop uedio Luw jo Ajruey sy Jo “1ouop ueSio Aur soNEN

‘600 Ad ySnoxy
0§61 J0 10V UOHONPOIJ 2SUJR(T Y} SOZLOYINESE PUB SPUMIXT

“[eMEIPYITM
wrdd § J0J O]qR{IRAR SYI0YD JUBUILIACS-10U JO JuUnowWe

YSBD WNLIXBW 3} 6OLS ©F 00§ W0y (7) pue S[RMBIpYIA
Aep SSOUISTIG IXOU 10] S|GR[IBAR ST JRY] YD0UD JUSHIIoA0T
1BO0] 10 “931)S ‘[21P3) ¥ JO JUNOWIE 9y £ 1§ 01 OO S WOl

(1) :95R3Z8H1 01 Y AIqe[ieAy spun ponpedxy oy spuswry

SOWIUUIOY) TE PAIIPISUOD JON

9J0A DOJOA 1ISNOY] Passed
sapn1 3y Jo uotsuadsns
JopUN FSROY UL PIIIPISUOD

SOUIWILLO)) UF PAIIPISUOD JON

L9¢-011 M oliqnd awedag
JUBSUDO

SROURLEUN AQ 91BUSS Passed

2104

9010 :Saf1i1 OY JO uoisuadsns
I0pUn ASNOH passed

QONIURLO.) UI PAISPISUOD JON

(L16-011 1do9H)
Pay Hodss sannuIo)y

210A 30104 :paMI0dal POISPIC

B00T/ST/6

800T/€T/6

8007/8/01

B00T/ST/6

8007/£T/6

8002/6/C1

8007/91/6 Asuore g uktore) doy  800Z/11/6

-} zowmung sy oy 80075176

wierdord aouemsus
vy pooyJ JeuoLeR 3y Jo
-] wuery Aswregr 'dey  g00Z/81/6 UOHBZIIOUINE Sy PUIKA O,

[e1 8007 J0 19V [BPOIN 9J1"] JO

“YOrd] ums 21ed "ded 800T/8T/6 YLD sowor sqqn ] sleydarg

8007 JO uonRZROYINESY
[¥ PUR UOISUSIXG
39V UONONPOI] U]

8007 30 10 weunsnfpy
spuiry sefjod Aufiqeieay
spunj porpadxy

[p1-AN-al

$969 UH

0569 ¥H

L96-011 'T'd

689 4H

1L89 9H



67

19
-Gg ¢ 189N 2y3 JO uoisuadsns

Jopun 9SNOH Passey

078 JH OSIE 69§  90NUWOD) UT PAJIPISUOS JON

£TP-01 1 meT] o1qny dSuresdy
JUOSUOD
snounireun £q 9jEUdS Posseq

JUBSHOS snowueun £q
2sn0}] possed pur poISPISU))

‘0S69 WH OS[R 905 9ONTUWIIO]) Ul PAISPISHOD JON

210A
3010A 1$3ML1 2y 3o uoisuadsns
I9pun HSNOH passed

‘uBd] J0 103008 AB10u0 oYy
Ul SJUSURSIAUL YONs 3im sorueduwiod Aq ponsst SoRLINGAS ‘ur
Sunsoaur Juiproae Jo ‘woyy Bunsoatp syt uodn paseq uonor
SARBNSIUIWIPE JO ‘[RUILILID ‘[IA10 Wolf Aueduion Jusunsaaut
perosiBol Aue piasys o1 o6 Jo 10y Aueduior) yusunseauy
9y} SPUSY "UOI[[IUI (7§ UBLS BIOW JO 103035 ASIsud
SUBLY I SIUSUISIAUL JOSIIPUL 0 1021Ip SARY Jey) suosiod
“UE SJOSSE JO JUDUNSIAUI 1qIYod JO ‘w0l 8135SE SI ISBAID
0} sarnseatn eo105ud pue jdope o justruroacs [eoo] 1o olels
€ SOZLIOYINY “IOMISN JUSWSOIOFUS] SSWLL) [BIOUBUL] Y3 10] “SBUIUIWO,) Ul PIIIPISUOD
pue 30usSij[au] [BIoURUL] PUB WISHOLI | JO 90130 SAINSEAL], JON SOOIAING [RIOUBUL] 0) pus
ot jo juswirede(y oy Jof suoneudordde sozpoyiny  saepy uSioi04 01 pausjey

2304
3350A 1SBJLE 343 JO uotsuadsns
54 I5pun sSNOY] possed

8007/2/01
800730
10V BUISNO} 01 UOLISURL]
2 pidey pue souL)SISSY
-IM-C1] 2100 waany "dod  800T/67/6 AouaBioury SSOOUIOL]
8007/ 1/01
8007/1/01
8002/67/6
le1 8007 JO 19V [2POIN Y1130
“VO-d)ums 939d "doy 8007/87/6 YD seuof sqqnL deydarg
8007/9T/6
8007 JO 1Y JUSUISIAL(T pue
[sz-vD ‘KITIgEIUNOIDY ‘suonsueg
8007/97/6 -1} weuniag premory “doy  8002/92/6 uel] oAtsUoYRIdWO)
8007/€2/6

ITLLYH

£1p-011 'Td

861L UH

UL dH



L-0L1
LT 9nd Iopun asnoH passed O0L/01/71

% 1oy Aumoog pue ssuspuadopu] AFisug Jo 9¢| 1938
103 parenidordde Ajsnotasad spuny wioyy 0,/z/z1 uo ssaifuod

03 SuR[d PORIUINS 181} SIBMIIEJNUBW 0INE 3[qIBI[® O 1IPoI0

0 S3U1] 10] SJUSWIIRINO0D JO S| a8plIq JO JUSLIesINGSIp

[-VIA 1oy SurmonIsey
PHOSIID PUB BZLIOWINE 03 20UBISO(] SJUBPISAL] $JD04l(] SORTLLLO.) Ul PAISPISHOD JON

(1 yuesd Asureg “doy R007/01/Z1 PUE Burdueuly Lnsnpuj oy ITELUH



69

FuLL COMMITTEE OVERSIGHT ACTIVITIES
EMERGENCY ECONOMIC STABILIZATION ACT/2008 MARKET CRISIS

Since the collapse of Lehman Brothers in September 2008 and
the subsequent acceleration of the ongoing market crisis, the Com-
mittee has held three hearings on the crisis and the Emergency
Economic Stabilization Act of 2008 (EESA), the Federal Govern-
ment’s primary response to the crisis.

The first hearing in this group was held on September 24, 2008,
before the passage of the EESA, and entitled, “The Future of Fi-
nancial Services: Exploring Solutions for the Market Crisis.” This
hearing primarily focused on the current turmoil in the credit mar-
kets and recent steps taken by the U.S. Department of the Treas-
ury and the Federal Reserve. Additionally, the hearing dealt with
the then-pending Treasury proposal that aimed to stabilize the
economy and the anticipated impact of that proposal on the na-
tion’s economy. Witnesses included: Members of Congress; Ben
Bernanke, Federal Reserve Chairman; and Henry Paulson, Sec-
retary of the Treasury. The EESA was enacted on October 3, 2008,
as Public Law 110-343.

The second hearing, held on November 18, 2008, and entitled,
“Oversight of Implementation of the Emergency Economic Sta-
bilization Act of 2008 and of Government Lending and Insurance
Facilities: Impact on Economy and Credit Availability,” dealt di-
rectly with the programs provided for by the EESA. This hearing
focused on the programs established by Treasury, the Federal Re-
serve Board, and the Federal Deposit Insurance Corporation
(FDIC) under the Emergency Economic Stabilization Act of 2008
(EESA) or other pre-existing authority to address the problems in
the credit and financial markets; and on the impact those programs
are having on the availability of credit and on the economy gen-
erally. The regulatory witnesses were asked to discuss the decision-
making process concerning use of funds under the Troubled Asset
Relief (TARP) program and the metrics being used to evaluate the
impact or success of the programs in achieving the objectives. Wit-
nesses also were asked to comment generally on how the programs
are working, to describe any unintended consequences of the facili-
ties established to date and how those consequences are being ad-
dressed, and to identify any additional measure or authorities that
might be necessary. Witnesses included: Henry Paulson, Secretary
of the Treasury; Ben Bernanke, Federal Reserve Chairman; Sheila
Bair, Federal Deposit Insurance Corporation Chairman; and rep-
resentatives of the financial services industry.

The third hearing was held on December 10, 2008 and was enti-
tled, “Oversight Concerns Regarding Treasury Department Con-
duct of the Troubled Assets Relief Program.” This hearing focused
on a December report that the Government Accountability Office
(GAO) released critiquing Treasury’s execution of the Troubled
Asset Relief Program (TARP). The report concluded that while
Treasury had taken a number of steps to stabilize U.S. financial
markets and the banking system, it had yet to fulfill key parts of
the program. Through the capital purchase program (CPP)-a pre-
ferred stock and warrant purchase program-Treasury provided
more than $150 billion in capital to 52 institutions as of November
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25, 2008. However, Treasury had yet to address a number of crit-
ical issues, including determining how it will ensure that CPP is
achieving its intended goals and monitoring compliance with limi-
tations on executive compensation and dividend payments. More-
over, the report recommended that further actions are needed to
formalize transition planning efforts and establish an effective
management structure and an essential system of internal control.
The GAO was asked to discuss its key findings, conclusions and
recommendations. The Treasury Department was asked to explain
its disagreement with the GAO’s recommendations for monitoring
the use of TARP funds by participating institutions, and to address
in detail its plans to quickly and completely implement the rec-
ommendations in the report. Finally, the Congressional Oversight
Panel provided its findings and views to date regarding the TARP
and on the key findings, conclusions and recommendations in the
GAO report. Witnesses included: Neel Kashkari, Interim Assistant
Secretary for Financial Stability and Assistant Secretary for Inter-
national Affairs at the Treasury Department; Gene Dodaro, Acting
Comptroller of the Government Accountability Office; Representa-
tive Jeb Hensarling, member of the Congressional Oversight Panel
for the EESA; and Elizabeth Warren, Chair of the Congressional
Oversight Panel for the EESA.

AUTOMOBILE INDUSTRY STABILIZATION

The Committee has held two hearings regarding potential Fed-
eral stabilization plans for the U.S. auto industry.

The first hearing, entitled, “Stabilizing the Financial Condition of
the American Automobile Industry,” was held on November 19,
2008. This hearing focused on the situation in the U.S. automobile
industry, including impact of current credit markets and economic
conditions, and implications for future viability of the industry.
Witnesses were asked to discuss the potential consequences for the
industry and the overall economy if the Federal Government takes
no action. Witnesses also addressed, if the Federal Government
does take action, how assistance should be structured, what condi-
tions should attach, and how energy efficiency standards should be
integrated into recovery plans to result in a viable industry model.
Witnesses included: Richard Wagoner, CEO of General Motors;
Robert Nardelli, CEO of Chrysler; Alan Mulally, CEO of Ford; Ron
Gettelfinger, United Auto Workers President; and representatives
from a variety of interested parties.

The second hearing was held on December 5, 2008, and was enti-
tled, “Review of Industry Plans to Stabilize the Financial Condition
of the American Automobile Industry.” This hearing focused on the
business plans submitted by Chrysler, Ford Motor Company, and
General Motors (GM) in response to a request from House Speaker
Nancy Pelosi and Senate Majority Leader Harry Reid. Auto maker
witnesses were asked to address their business plans, including
concrete steps to achieve long-term viability, planned use of any
government funds, conditions that should attach to such funds, and
commitment to achieve or exceed fuel efficiency requirements. The
union witness discusses the impact of those plans on U.S. auto
workers and any plans the UAW has to help the U.S. auto industry
achieve long-term viability. Witnesses provided perspective on the
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plans, particularly in light of prior efforts providing government aid
to achieve similar results. An environmental witness discussed the
purposes of section 136 of EESA in facilitating long term invest-
ments in technology and retooling to achieve improved fuel effi-
ciency, and the role that such investment plays in ensuring the
long term viability of domestic automakers. Finally, the Govern-
ment Accountability Office (GAO) provided a framework for re-
structuring by describing elements essential for the success of gov-
ernment aid in such circumstances, and lessons learned from prior
efforts. Witnesses included: Richard Wagoner, CEO of General Mo-
tors; Robert Nardelli, CEO of Chrysler; Alan Mulally, CEO of Ford,;
Ron Gettelfinger, United Auto Workers President; Gene Dodaro,
Acting Comptroller General of the GAO; and a number of econo-
mists and representatives of other interested parties.

H.R. 7321, the Auto Industry Financing and Restructuring Act,
passed the House on December 10, 2008, by a 237-170-1 vote. No
further action occurred on this legislation in the 110th Congress.

ABUSIVE MORTGAGE LENDING PRACTICES

On October 24, 2007, the Committee held a hearing entitled,
“Legislative Proposals on Reforming Mortgage Practices,” including
H.R. 3915, the Mortgage Reform and Anti-Predatory Lending Act
of 2007. This legislation would: (1) establish a Federal duty of care
for mortgage loan originators; (2) prohibit steering any borrower to
a predatory mortgage and prime borrowers to subprime mortgages;
(3) set a minimum standard for all mortgages that borrowers must
have a reasonable ability to repay; (4) attach limited liability to
secondary market securitizers who package and sell interest in
home mortgage loans outside of these standards; (5) expand con-
sumer protections for “high-cost loans” under the Home Ownership
and Equity Protection Act; (6) require that all mortgage origina-
tors, including mortgage brokers and banks that originate mort-
gages, be licensed and registered pursuant to qualifying State li-
cense law, equivalent Federal banking regime, or HUD licensing
and registration regime; (7) require additional disclosures to bor-
rowers; (8) establish within HUD an Office of Housing Counseling;
and (9) include protections for renters of foreclosed homes. Wit-
nesses included Federal banking regulators, consumer advocates,
and industry representatives. H.R. 3915 was ordered reported by
the Committee on November 6, 2007. The Committee filed its re-
port on November 9, 2007 (H.Rept. 110-441). The bill passed the
House on November 15, 2007.

INDUSTRIAL LOAN COMPANIES

On April 25, 2007, the House Financial Services Committee held
a hearing entitled, “H.R. 698: The Industrial Bank Holding Com-
pany Act of 2007.” Witness testimony included banking regulators
and industry representatives. On May 2, 2007, H.R. 698 was or-
dered reported from the Committee. The Committee filed its report
on May 16, 2007 (H.Rept. 110-155). The bill passed the House on
May 21, 2007. No further action occurred on this legislation in the
110th Congress.
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INTERNET GAMBLING

On June 8, 2007, the Committee held a hearing entitled, “Can
Internet Gambling Be Effectively Regulated to Protect Consumers
and the Payments System?” Testimony was heard from the private
sector witnesses.

On December 7, 2007, Ranking Member Bachus, along with Rep-
resentatives Goodlatte, Lamar Smith and Forbes, sent a letter to
the Federal Trade Commission requesting an investigation into the
practices of some Internet gambling companies who were purported
to be publishing false information about the recently enacted Un-
lawful Internet Gambling Enforcement Act (UIGEA), leading U.S.
citlilzens to believe that those online companies can still operate le-
gally.

On March 14, 2008, Chairman Barney Frank and Rep. Ron Paul
sent a letter to U.S. Trade Representative Susan Schwab request-
ing the details of a trade agreement between the United States and
the European Union, Japan, and Canada to compensate nations for
withdrawing from the GATS gambling commitment.

On April 21, 2008, Chairman Barney Frank, Subcommittee on
Domestic and International Monetary Policy Chairman Luis V.
Gutierrez and Ranking Member Ron Paul, and Rep. Peter King,
sent a letter to Treasury Secretary Henry Paulson, and Federal Re-
serve Chairman Ben S. Bernanke, asking them to suspend the reg-
ulations of the Unlawful Internet Gambling Enforcement Act
(UIGEA). The Members wrote it would be imprudent to devote
agency resources to the rulemaking process, especially in light of
likely legislation to prevent their implementation.

On May 5, 2008, Ranking Member Bachus, along with Senator
Jon Kyl, wrote letters to Treasury Secretary Henry Paulson and
Federal Reserve Chairman Ben Bernanke urging the Department
and the Federal Reserve to fulfill their statutory obligations by
issuing and implementing final regulations implementing UIGEA.

On November 10, 2008, Chairman Barney Frank sent letters to
Secretary Henry Paulson and Ben Bernanke asking them to post-
pone issuing regulations pursuant to the UIGEA. The letter ex-
pressed disappointment in issuing the regulations so late in the ad-
ministration’s term would tie the hands of the incoming adminis-
tration and burden the industry at a time of economic crisis, con-
trary to the intent of the Committee.

GARNISHMENT OF FEDERAL BENEFITS

Chairman Barney Frank sent a letter to financial regulators on
June 21, 2007, to inquire what actions their respective agency have
taking to ensure that the financial institutions have complied with
the Social Security Act’s prohibition on the garnishment of Federal
benefits to veterans, the elderly and the disabled. The Chairman
wrote the letter in light of news that some debt collectors have
made use of the national banking system to circumvent State and
Federal law protecting consumers.

CREDIT UNION OVERSIGHT

On March 6, 2008, the Committee held a hearing on the need for
credit union regulatory relief and improvements to examine the
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need for regulatory relief among credit unions, including the Credit
Union Regulatory Improvements Act, as well as other issues within
the industry. Witnesses included: The Honorable JoAnn M. John-
son, Chairman, National Credit Union Administration, Mr. George
Reynolds, Senior Deputy Commissioner, Georgia Department of
Banking and Finance on behalf of the National Association of State
Credit Union Supervisors , and a number of industry witnesses.

CREDIT MONITORING

On May 20, 2008, the Committee held a hearing to examine H.R.
2885, the Credit Monitoring Clarification Act, focusing on the
growth and use of credit monitoring services. Industry and con-
sumer witness testimony concentrated on the need to clarify the
treatment of these services under the Credit Repair Organizations
Act (CROA), while still providing adequate protections for con-
sumers.

HOUSING PRODUCTION

On July 19, 2007, the Committee held a hearing on H.R. 2895,
The Affordable Housing Trust Fund Act of 2007, which would es-
tablish a national affordable housing trust fund, with dedicated
sources of revenue for the production and preservation of affordable
housing for people with the most serious housing problems. Wit-
nesses included representatives from HUD, affordable housing ad-
vocacy groups and the industry. The hearing examined, among
other things, how both non-profit and for-profit organizations can
participate in production programs, the extent to which the exist-
ing housing stock meets the demand for affordable housing by low-
income families, seniors, and disabled persons; and strategies for
developing additional affordable housing units. H.R. 2895 was re-
ported out of Committee on July 31, 2007.

REHABILITATION OF FORECLOSED PROPERTIES

H.R. 5818, the Neighborhood Stabilization Act of 2008.” directed
HUD to establish a $15 billion loan and grant program to help
States and local governments to purchase and rehabilitate owner-
occupied foreclosed homes, prioritizing areas by need. The Act fur-
ther provided incentives for States and local governments to sta-
bilize as many properties as possible and to provide housing for
families and individuals who lost homes to foreclosure. On April 9
and 10, 2008, the Committee held a two-day hearing on ‘Using the
FHA for Housing Stabilization and Homeownership Retention.’
This hearing examined a discussion draft of the Housing Stabiliza-
tion and Homeownership Retention Act. The second day of the
hearings (April 10th) focused on Title III of the discussion draft,
which became the basis for H.R. 5818. Witnesses on that date in-
cluded representatives of State and local governments, housing ad-
vocacy groups and minority advocacy groups. The Committee or-
dered reported H.R. 5818 on April 23, 2008, and the bill passed the
House on May 8, 2008.
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FEDERAL HOUSING ADMINISTRATION MODERNIZATION

On May 1, 2007, the Committee reported out H.R. 1852, the “Ex-
panding American Homeownership Act of 2007,” a bill that in-
cludes a number of changes to FHA single- and multifamily loan
programs, including changes to FHA loan limits and down payment
requirements, authorizing risk-based premiums for FHA loans, re-
forms to the FHA HECM reverse mortgage loan program, and au-
thorization of funding for affordable housing fund grants based on
net savings from bill changes to the FHA loan programs.

FHA HOUSING STABILIZATION AND HOMEOWNER RETENTION ACT

On April 9 and 10, 2008, the Committee held hearings on using
FHA for housing stabilization and homeowners retention, high-
lighting a draft proposal which ultimately became the basis for
H.R. 5830, the “FHA Housing Stabilization and Homeowner Reten-
tion Act.” On April 24, April 30, and May 1, 2008, the Committee
held three days of markup on H.R. 5830, ultimately reporting out
that bill on May 1st. The bill creates a special FHA single family
loan program to refinance existing mortgages for borrowers at risk
of foreclosure.

NATIVE AMERICAN HOUSING

The Committee favorably reported legislation to reauthorize the
Native American Housing Assistance Self Determination Act (H.R.
2786) to the House on August 3, 2007.

EMERGENCY NEEDS ON THE GULF COAST

On February 6, 2007, the Committee held a hearing entitled,
“Federal Housing Response to Hurricane Katrina.” The hearing fo-
cused on the loss of affordable rental housing units in the Gulf
Coast as a result of Hurricane Katrina. Specifically, it examined
the commitments that were made early on to rebuild such housing,
and the results to date in the actual restoration or rebuilding of
lost housing units. The hearing also focused on efforts to provide
grants and loans to homeowners to help them repair homes, and
reviewed the Federal response in providing rental housing assist-
ance to displaced families and individuals.

On April 26, 2007, Chairman Barney Frank, with Subcommittee
Chairwoman Maxine Waters wrote to Secretary of the Department
of Housing and Urban Development (HUD) Alphonso Jackson re-
garding the Committee’s intent to continue to monitor the status
of public housing and its repair and replacement through Com-
mittee hearings.

On May 14, 2007, Chairman Frank, with Subcommittee Chair-
woman Waters and Congressman Al Green wrote to Acting Assist-
ant Administrator of the Disaster Assistance Directorate of the
Federal Emergency Management Agency (FEMA) David Garratt
regarding the eligibility certification of families continuing to re-
ceive housing assistance as a result of being displaced by the 2005
hurricanes. The letter emphasized the need for FEMA to ensure
that eligible families were not eliminated from the assistance pro-
gram erroneously.
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On June 12, 2007, Chairman Frank wrote to FEMA Adminis-
trator R. David Paulison regarding the Memorandum of Under-
standing between FEMA and HUD for the funding of rebuilding
and repairing of public housing units damaged or destroyed by nat-
ural disasters.

On June 29, 2007, Chairman Frank and Subcommittee Chair-
woman Waters wrote to Acting Assistant Administrator of the Dis-
aster Assistance Directorate of FEMA David Garratt urging FEMA
not to terminate families from FEMA’s housing assistance program
due to difficulties in the eligibility recertification process to ensure
that eligible families were not further displaced.

On October 17, 2007 and January 23, 2008, Chairman Frank,
with Subcommittee Chairwoman Waters wrote to Secretary of the
Department of Housing and Urban Development (HUD) Alphonso
Jackson urging the Secretary to deny a request from the State of
Mississippi to redirect the use of Mississippi’s CDBG disaster re-
covery funds away from the production and repair of affordable
housing.

On December 3, 2007, Chairman Frank wrote to FEMA Adminis-
trator R. David Paulison urging FEMA not to evict families living
in trailers until such time as they can secure safe, affordable, alter-
native housing.

REAUTHORIZATION OF MCKINNEY-VENTO HOMELESS PROGRAM

On July 30, 2008, the Committee reported out H.R. 840, the
“Homeless Emergency Assistance and Rapid Transition to Housing
Act” (the “HEARTH” Act), a bill that reauthorizes and makes a
number of changes to the McKinney-Vento homeless prevention
program, including expanding flexibility to assist families with chil-
dren by expanding the definition of “homeless” and giving localities
more flexibility to serve such families; providing more funding
flexibility to prevent homelessness; and codification and modifica-
tions of the continuum or care funding process.

SECTION 8 VOUCHER REFORM

On May 23, 2007, the Committee reported out H.R. 1851, the
“Section 8 Voucher Reform Act of 2007,” a bill that makes number
of changes to the Section 8 voucher program, including reforms to
rent policy, inspections, income targeting, and use of project-based
vouchers, and expansion, reform and re-naming of the “Moving to
Work” program

SUPPORTIVE HOUSING

H.R. 2930, Section 202 Supportive Housing for the Elderly Act of
2007 addresses the current structure of the Section 202 Supportive
Housing for Persons with disabilities and the modernization of the
program. The Committee reported the bill favorably on September
25, 2007.

H.R. 5772, the Frank Melville Supportive Housing Investment
Act of 2008 concerns the modernization of the Section 811 Sup-
portive Housing for Persons with Disabilities program. The Com-
mittee reported the bill favorably on July 30, 2008.
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PUBLIC HOUSING

The Committee reviewed the state of public housing programs,
including the impact of cuts to the public housing operating and
capital funds and to the HOPE VI program, in the context of hear-
ings on the President’s Fiscal Year 2008 and 2009 budgets. The
Committee held a briefing on HUD’s transition to asset based ac-
counting and management, including the impact that conversion to
asset-based management is having on public housing agencies in
light of severe funding shortfalls for the public housing operating
and capital fund programs. The Committee considered proposals to
eliminate the Community Service requirement and to restore the
Public Housing Drug Elimination program. Subsequently, the Com-
mittee favorably reported out legislation (the Public Housing Asset
Management Improvement Act of 2008; H.R. 3521, H.R. 5928, H.R.
6216) that addressed HUD’s implementation of the Quality Hous-
ing Work Responsibility Act of 1998. In addition, the Committee
considered changes to the Moving to Work program as part of the
Section 8 Voucher Reform Bill (H.R. 1851), which was approved by
the Committee on May 23, 2007.

HOPE VI

The HOPE VI program provides assistance to public housing
agencies to improve the living environment for residents of severely
distressed public housing projects. The Committee held several
meetings throughout 2008 with HUD staff, including the HUD Sec-
retary, to review ongoing efforts HUD efforts to work with certain
public housing authorities that were scheduled to have remaining
HOPE VI grant funds eliminated by September 30, 2008. The Com-
mittee also reported legislation (H.R. 3524) to re-authorize and
modify the HOPE VI program. The bill includes a number of impor-
tant reforms to the program including, expanding the number of re-
placement housing units; ensuring that residents have access to re-
vitalized sites; requiring monitoring and tracking of displaced resi-
dents; and greater resident involvement in the planning and re-de-
velopment process. The bill also establishes green development
standards for HOPE VI revitalizations activities.

MILITARY HOUSING

H.R. 3329, the Homes for Heroes Act of 2008, adds additional
veterans housing protections to HUD’s portfolio. The legislation
was favorably reported out of the Committee on June 24, 2008.

HOUSING COUNSELING

The Committee reviewed current housing counseling programs,
to determine whether current funding levels are adequate to meet
need, and whether improvements could be made to enhance con-
sumer education as well as prevent abusive lending practices. This
review encompassed Federal, State, private and non-profit efforts
to use homeownership counseling as a tool to prevent defaults and
foreclosures in the mortgage markets.
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NATIONAL FLOOD INSURANCE PROGRAM EXTENSION AND REFORM

H.R. 3121, the Flood Insurance Reform and Modernization Act of
2007, was reported out of the Committee on July 26, 2007. The bill
was a combination of the provisions contained in H.R. 1682, The
Flood Insurance Reform and Modernization Act of 2007 and H.R.
920, the Multiple Peril Insurance Act of 2007.

NATURAL DISASTER INSURANCE

H.R. 3355, the Homeowners Defense Act of 2007, passed the
Committee on September 26, 2007. The bill would provide Federal
encouragement for States to develop State-sponsored reinsurance
programs designed to enhance the efficiency by which catastrophic
risks are transferred into the capital markets. H.R. 3355 would
also assist homeowners in preparing for and recovering from dam-
age caused by natural catastrophes.

FHA SELLER-FINANCED DOWNPAYMENT REFORM AND RISK-BASED
PRICING AUTHORIZATION ACT OF 2008

On September 16, 2008, the Committee reported out H.R. 6694,
the “FHA Seller-Financed Downpayment Reform and Risk-based
Pricing Act of 2008.” The bill would reinstate the FHA seller-fi-
nanced gift downpayment borrowers for more creditworthy bor-
rowers and would permit risk-based pricing for FHA loans for bor-
rowers below a certain credit score threshold.

PROJECT BASED SECTION 8

The Housing and Community Opportunity Subcommittee held a
hearing on October 17, 2007 to review the timeliness of Housing
Assistance Payments (HAP) for project-based Section 8 properties.
The Committee worked with the Committee on Appropriations to
enact legislation to convert expiring project-based Section 8 certifi-
cates to project-based vouchers.

ENERGY EFFICIENCY

On June 11, 2008, the Committee held a hearing entitled, “H.R.
6078, the Green Resources for Energy Efficient Neighborhoods
(GREEN) Act.” The Committee heard testimony from HUD, the
Government Sponsored Enterprises, the Office of Federal Housing
Enterprise Oversight, and a variety of housing groups. The hearing
examined current Federal efforts to promote green development,
and also focused on a legislative proposal to promote green develop-
ment. The Committee met with HUD staff to review a proposal to
extend the term of existing energy performance contracts from 12
to 20 years.

HOUSING PRESERVATION

The Committee held a hearing on June 19, 2008, entitled, “Af-
fordable Housing Preservation and Protection of Tenants.” The
Committee held several hearings on the renewal of project-based
voucher contracts in light of HUD’s decision to change how it funds
the renewal of Section 8 HAP contracts. In addition, the Committee
held a hearing on October 23, 2007 on legislation to improve HUD’s
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Mark to Market program. On October 31, 2007, the Committee or-
dered the legislation reported (H.R. 3965).

RURAL HOUSING

The Committee held a hearing on May 8, 2007, to review the
President’s proposed Fiscal Year 2008 budget for rural housing pro-
grams and to review a proposal to establish a revitalization pro-
gram at the Rural Housing Service to preserve and rehabilitate af-
fordable housing under the Section 514, 515, and 516 multifamily
housing programs.

IMPACT ON HOMEBUYERS AND HOUSING MARKETS OF CONFORMING
LOAN LIMIT INCREASE

On May 22, 2008, the Committee held a hearing on the impact
of the conforming loan limit increase temporarily put in place
under the stimulus bill enacted earlier in the year. Witnesses in-
cluded representatives from organizations in the real estate indus-
try affected by the loan limit increases.

LIMITED ENGLISH PROFICIENCY

The Committee reviewed HUD’s final guidance on Limited
English Proficiency, published pursuant to Executive Order 13166
and worked with HUD and stakeholders to develop legislation re-
garding the implementation of HUD’s guidance. An amendment
was offered to the Section 8 Voucher Reform bill (H.R. 1851) to au-
thorize funds for additional translation services, including a toll-
free hotline, and to identify additional documents that were viewed
as vital. The Committee also worked with the Committee on Appro-
priations and the Senate regarding appropriations to carry out the
provisions of the amendment.

FAIR HOUSING

On April 11, 2008, the Committee submitted a letter to the GAO
requesting the agency to conduct a comprehensive review of the
current state of Federal enforcement of the Fair Housing Act and
other fair lending statutes. The Committee also reviewed the ade-
quacy of resources and staffing levels as part of the hearing on the
President’s Fiscal Year 2008 and 2009 budget recommendations for
the Department.

HUD MISSION, MANAGEMENT REFORM AND STAFFING

The Committee reviewed the overall mission, organization,
human resources and information technology capabilities of the De-
partment of Housing and Urban Development to determine wheth-
er the Department is meeting and addressing housing issues in the
most efficient manner. This review was not only a part of the an-
nual budget process and hearings, but also involved legislation to
modernize HUD’s Federal Housing Administration (H.R. 1852).

TERRORISM INSURANCE

H.R. 2761, the Terrorism Risk Insurance Revision and Extension
Act of 2007, was passed by the Committee on August 1, 2007. The
bill extends the Terrorism Risk Insurance Act of 2002 (TRIA) for
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a second time to ensure the continued availability of terrorism in-
surance coverage, limit market disruptions, encourage economic de-
velopment and growth, and maintain the economic security of the
United States. This bill was signed into law on December 26, 2007
(Public Law 110-160).

HOLOCAUST-ERA INSURANCE RESTITUTION

On February 7, 2008, the Committee held a hearing entitled,
“The Holocaust Insurance Accountability Act of 2007 (H.R. 1746):
Holocaust Era Insurance Restitution After ICHEIC, the Inter-
national Commission on Holocaust Era Insurance Claims.” As in-
troduced, H.R. 1746 required that insurance companies doing busi-
ness in the United States file certain disclosures of Holocaust-era
insurance policies for publication by the Archivist of the United
States in a Holocaust Insurance Registry. H.R. 1746 also created
a Federal cause of action for claims arising from out of Holocaust-
era insurance policies. The hearing was held to determine whether
the bill, as introduced, provided the most effective way to address
unpaid claims arising from Holocaust-era insurance policies. To
this end, representatives of Holocaust survivors and survivor
groups, former ICHEIC personnel, a representative of the Archi-
vist’s office and a State Department representative testified before
the Committee. H.R. 1746 was passed by the Committee, as
amended, on June 25, 2008.

BOND INSURANCE

On March 12, 2008, the House Committee on Financial Services
held a hearing entitled, “Municipal Bond Turmoil: Impact on Cit-
ies, Towns, and States.” While the main purpose of this hearing
was to examine the impact on State and local governments and
other municipal bond issuers as the credit crisis worsened, the
Committee also examined the extent to which the bond insurance
industry contributed to the collapse of the auction-rate securities
market. Witnesses included a cross-section of representatives from
different entities hit by the municipal bond crisis. These entities in-
cluded States, Federal agencies, and private groups.

H.R. 6308, the Municipal Bond Fairness Act, was passed by the
Committee on July 30, 2008. The bill was intended to address
issues that prevent the efficient functioning of the municipal secu-
rities market. The bill would do this by improving the consistency
and comparability of credit ratings for all securities and money
market instruments and by directing the Treasury Department to
collect information on the municipal bond insurance industry and
report its findings to Congress.

THE CONDUCT OF MONETARY POLICY AND THE STATE OF THE
ECONOMY

On February 15 and 16, 2007, July 17 and 18, 2007, February
26 and 27, 2008, and July 16, 2008, the Committee held hearings
on the conduct of monetary policy and the state of the economy
pursuant to the statutory requirements of the Federal Reserve Act.
The statutory basis for these hearings was first established in the
1978 Humphrey-Hawkins Act, and the hearings have subsequently
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been known informally as the Humphrey-Hawkins hearings. The
Committee received the semi-annual testimony and report from the
Chairman of the Federal Reserve, Ben S. Bernanke, on these four
occasions and also received testimony from additional witnesses
with expertise on the economy and particularly on the condition of
labor markets in the economy.

On March 23, 2008, the Committee held a hearing on “The Role
of Public Investment in Promoting Economic Growth.” The Com-
mittee heard from expert witnesses on the need for new public in-
vestment to meet critical needs in the United States, both in terms
of traditional areas of infrastructure such as roads and bridges, as
well as broader categories of investment such as technology, edu-
cation, and health. The hearing also considered the economic basis
for public investments as a source of productivity enhancement and
growth in the economy—the “market failure” basis for a public role,
and the evidence on the role that public investments have played
in economic growth historically.

FOREIGN INVESTMENT IN THE UNITED STATES

On February 7, 2007, the Committee held a hearing entitled,
“The Committee on Foreign Investment in the United States
(CFIUS), One Year After Dubai Ports World.” The hearing consid-
ered CFIUS activities during the 12 months that followed the
Dubai Ports World controversy, assessed the continuing need for
legislative reform, and considered appropriate measures for a legis-
lative reform package. Witnesses included the Honorable Clay Low-
ery, Assistant Secretary of the Treasury for International Affairs,
industry representatives, and national security experts.

Subsequent to passage of CFIUS reform legislation, Chairman
Frank and Representatives Maloney and Gutierrez wrote to Treas-
ury Secretary Paulson on March 13, 2008, highlighting a number
of issues for consideration as Treasury was in the process of draft-
ing the implementing regulations. The comment letter addressed
issues relating to foreign government investment in the United
States as well as the definition of “control” to be used in the new
regulations.

On May 6, 2008, Chairman Frank and Ranking Member Bachus
wrote to Federal Reserve Chairman Ben Bernanke asking for clari-
fication of the Federal Reserve’s distinction between sovereign
wealth funds and foreign government investors for purposes of de-
termining whether an investor will be designated a bank holding
company when it invests in a U.S. bank.

THE U.S.-CHINA TRADE RELATIONSHIP IN FINANCIAL SERVICES

On June 6, 2007, the Committee held a hearing entitled, “U.S.
Interests in Reform of China’s Financial Sector.” Witnesses in-
cluded representatives of U.S. financial services firms seeking to do
business in China as well as economic experts. The hearing exam-
ined barriers to doing business in China faced by U.S. firms and
the broader financial market reforms being pursued in China.
Findings from this hearing were the basis for a subsequent House
resolution passed by the House of Representatives on September 5,
2007, calling on the Chinese government to eliminate discrimina-
tory barriers to entry for U.S. and other foreign financial firms.
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On November 26, 2007, staff of the Committee traveled to China
in advance of the U.S.-China Strategic Economic Dialogue meetings
to meet with senior officials from key regulatory agencies including
the central bank, the securities and banking regulators, and the
newly established China Investment Corporation. The delegation
raised issues of concern in the U.S.-China economic and financial
services trade relationship and assessed the progress China has
made to date in the implementation of financial market reforms.

On December 5, 2007, Chairman Frank and Ranking Member
Bachus wrote a letter to Treasury Secretary Paulson urging him to
make financial services market access issues a priority in his dis-
cussions with Chinese officials under the auspices of the U.S.-
China Strategic Economic Dialogue.

U.S.-RUSSIA ECONOMIC RELATIONSHIP

On February 12, 2008, Chairman Frank and Rep. Gutierrez
wrote to Secretary of State Condoleezza Rice, asking her to con-
sider the foreign policy implications of approval of U.S. Export-Im-
port Bank assistance for an energy project in Russia’s Sakhalin Is-
lands. The letter raised concerns about the use of tax dollars for
such a project in light of the Russian government’s activities in the
energy sector, and particularly the Russian government’s treatment
of U.S. investors in the Yukos case, a bankrupt Russian petroleum
company.

EXCHANGE RATES AND ENERGY PRICES

On July 24, 2008, the Committee held a hearing entitled, “Impli-
cations of a Weaker Dollar for Oil Prices and the U.S. Economy.”
The Committee heard from a panel of economists on the role that
the dollar’s decline was playing on rising energy prices in the
United States. The hearing also considered the broader impact that
changes in the value of the dollar could have on the economy going
forward.

THE STATE OF THE INTERNATIONAL FINANCIAL SYSTEM

On June 20, 2007, the Committee held a hearing to receive the
testimony of Treasury Secretary Henry Paulson on the “State of
the International Financial System.” The hearing considered the
impact of global economic imbalances on the U.S. economy, the role
currency misalignments were playing in these imbalances, the
state of IMF reform, and priorities for multilateral development as-
sistance.

INTERNATIONAL FINANCE

On January 24, 2007, Chairman Frank wrote to Treasury Sec-
retary Paulson expressing concern over the fact that a dispropor-
tionate share of IFC private equity and investment funds were con-
centrated in countries that were already attracting private capital,
with no IFC equity investment activity in Central America, and
very little in Latin America or in smaller African countries.

On May 22, 2007, the Committee held a hearing entitled, “The
Role and Effectiveness of the World Bank in Combating Global
Poverty.” The hearing focused on the importance of governance,
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transparency and accountability at the World Bank n order to
maximize our ability to wage an effective fight against world pov-
erty. Witnesses discussed the governance and democratic practices
within the Bank; the Bank’s anti-poverty activities and programs,
including the conditions the Bank places on countries in which it
is active; and the degree to which some of the Bank’s development
strategies might run counter to sustainable development goals. The
Committee heard testimony from Dr. Joseph E. Stiglitz, University
Professor at Columbia University and Chair of Columbia Univer-
sity’s Committee on Global Thought; Dr. Robert Hunter Wade, Pro-
fessor of Political Economy at the Development Studies Institute,
London School of Economics and Political Science; Mr. David Beck-
mann, President, Bread for the World; and Ambassador Stuart E.
Eizenstat, Co-Chair of the Atlantic Council Commission on Trans-
atlantic Leadership for a New Global Economy.

On May 24, 2007, Chairman Frank and three other House com-
mittee chairmen sent a letter requesting President Bush seek a re-
placement for World Bank president from a global pool of can-
didates in order to send a signal of the commitment of the United
States to the Bank’s core anti-poverty mission.

On July 13, 2007, Chairman Frank sent a letter to World Bank
President Robert Zoellick urging the release of the draft report on
the effects of pollution problems in China.

On August 30, 2007, Chairman Frank, Ranking Member Bachus,
Rep. Waters, Rep. Gutierrez, Rep. Payne, and Rep. Lee wrote to
the Government Accountability Office requesting a report to ad-
dress the issue of how much funding from the international finan-
cial institutions and donor governments will be required to fulfill
the commitments of the Multilateral Debt Relief Initiative and
what policy conditions countries will be required to implement to
qualify for debt relief.

On October 3, 2007, the Committee held a hearing entitled, “The
Fight Against Global Poverty and Inequality: the World Bank’s Ap-
proach to Core Labor Standards and Employment Creation.” The
hearing focused on the role of core labor standards in the fight
against global poverty and in particular on the World Bank’s atten-
tion to and promotion of core labor standards in its operational and
lending policies. During the hearing, the witnesses shared with the
Committee their views on the World Bank’s annual “Doing Busi-
ness” report; the role of unions in developing countries; the Equator
Principles, which have been adopted by over 50 private banks in-
volved in development financing; and what role they believe the
World Bank should be playing in helping to advance or promote
worker rights internationally. The Committee heard testimony
from Mr. Peter Bakvis, Director of the Washington Office of the
International Trade Union Confederation/Global Unions; Mr. Eric
Miller, President, Millers Rock Consulting, LLC; Ms. Sandra
Polaski, Senior Associate and Director of the Trade, Equity and De-
velopment Program, Carnegie Endowment for International Peace;
Ms. Thea M. Lee, Policy Director, AFL-CIO; Dr. Ngozi Okonjo-
Iweala, Distinguished Fellow, Global Economy and Development
Program, The Brookings Institution; and Ms. Suellen Lazarus, Sen-
ior Adviser, ABN-AMRO.
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On October 25, 2007, the Committee held a hearing entitled,
“Transparency of Extractive Industries: High Stakes for Resource-
Rich Countries, Citizens and International Business,” which exam-
ined the development phenomenon known as the “resource curse,”
whereby many developing countries rich in oil, gas and mineral re-
sources are more likely to become authoritarian and corrupt, and
experience greater poverty, slower growth, and slower development
than non-resource rich countries, with many ranking near the bot-
tom of most measures of human development. The hearing focused
on the causes and effects of the “resource curse”; the responses of
the international community, including the voluntary Extractive
Industries Transparency Initiative, its progress and its limitations;
the role of the international financial institutions in the extractive
industries of developing countries; and what more could be done
both bilaterally and multilaterally to better combat this complex
problem. The expert civil society and academic witnesses at the
hearing stressed the importance of going beyond the voluntary ap-
proach of the Extractive Industries Transparency Initiative and fo-
cused largely on the need for Congressional legislation to make rev-
enue disclosure a mandatory reporting requirement. The Com-
mittee heard testimony from Professor Terry Lynn Karl, Professor
of Political Science; Gildred Professor of Latin American Studies,
Stanford University; Mr. Ian Gary, Senior Policy Advisor for Ex-
tractive Industries, Oxfam America; Father Patrick Lafon, former
Secretary General of the Catholic Bishops Conference of Cameroon;
Mr. David A. Baker, Vice President, Environment and Social Re-
sponsibility, Newmont Mining Corporation; and Mr. Paul Mitchell,
President, International Council on Mining and Metals.

On November 8, 2007, the Committee held a hearing on “H.R.
2634, the Jubilee Act for Responsible Lending and Expanded Debt
Cancellation of 2007.” This hearing focused on the policy provisions
contained in H.R. 2634, the effects this legislation would have on
the world’s poorest countries that continue to suffer under crushing
debt burdens. The hearing also explored the kinds of conditions
that would attach to the additional debt relief provided through the
bill, and to which countries, and discussed the cost of such aid and
the possible sources of funding. The hearing also looked at the sta-
tus, the progress, and the shortcomings of the two current debt re-
lief programs—the Highly Indebted Poor Countries (HIPC) Initia-
tive and the Multilateral Debt Relief Initiative (MDRI). The issue
of responsible future lending and borrowing was also discussed,
along with the problem of so-called “vulture funds.” The Committee
heard testimony from Mr. Neil Watkins, National Coordinator, Ju-
bilee USA Network; Ms. Emira Woods, Co-Director, Foreign Policy
in Focus, Institute for Policy Studies; Mr. Gerald F. Flood, Coun-
selor, Office of International Justice and Peace, U.S. Conference of
Catholic Bishops; and Mr. Aldo Caliari, Director, Rethinking
Bretton Woods Project, Center of Concern.

On February 8, 2008, the Committee held a hearing titled “Nega-
tive Implications of the President’s Signing Statement on the
Sudan Accountability and Divestment Act.” When President Bush
signed the “Sudan Accountability and Divestment Act of 2007” into
law, his signature came with a signing statement that asserted the
Executive Branch as the arbiter of U.S. foreign policy. The purpose
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of this hearing was to review the ongoing deterioration of the situa-
tion in Darfur and to examine the purpose, meaning, and intent of
the President’s signing statement on the “Sudan Accountability and
Divestment Act of 2007,” and its potential effect, if any, on actions
authorized by the Act. The Committee heard testimony from Mr.
Jerry Fowler, Executive Director, Save Darfur Coalition; The Hon-
orable Patricia M. Wald, Former Judge and Chief Judge of the
United States Court of Appeals for the District of Columbia Circuit;
Mr. Paul H. Schwartz, Esq., Partner, Cooley Godward Kronish,
LLP; and the Honorable Frank T. Caprio, General Treasurer, Of-
fice of the Rhode Island General Treasurer.

In March 2008, Chairman Frank led a bipartisan Congressional
delegation to the African countries of Cape Verde, South Africa and
Ghana to meet with government officials, civil society leaders, and
representatives of the private sector to discuss issues of economic
development, impediments to poverty reduction and the role of the
international financial institutions in these countries. In Cape
Verde, members were given a first-hand look at the remarkable
progress Cape Verde, one of the first countries to receive a Millen-
nium Challenge Account (MCA) grant, has been making under its
MCA compact. Cape Verde government also expressed concerns
that because of some legislative rules under which the MCC cur-
rently operates, it is possible that Cape Verde might not be able
to realize the full benefit of the program.

On April 8, 2008, Chairman Frank wrote to the President of the
National Academy of Sciences to request the National Research
Council to organize a workshop to examine the impacts of the
World Bank’s labor policies on poverty reduction and inequality,
the creation of decent jobs, formalization of the large informal
economies, and the protection of workers.

On May 14, 2008, the Committee held a hearing entitled, “Con-
tributing Factors and International Responses to the Global Food
Crisis” that examined the underlying causes of the current intense
pressures on the world’s food system and looked at the immediate
and urgent short-term humanitarian challenges to the crisis. The
hearing focused on the particular kind of trade policies and other
interventions by governments, aid agencies, and international insti-
tutions—including the World Bank, the IMF, and International
Fund for Agricultural Development—that would be most effective
in establishing a sustainable and secure food system that meets the
basic food needs of all people. The Committee heard testimony from
Dr. Robert Watson, Director, International Assessment of Agricul-
tural Knowledge, Science and Technology for Development; The
Honorable Eva Clayton, Former Special Adviser to the Director-
General, Food and Agriculture Organization at the United Nations;
Dr. Raj Patel, Political Economist and Visiting Scholar at Center
for African Studies, University of California, Berkeley; The Honor-
able Andrew Natsios, Former Administrator, U.S. Agency for Inter-
national Development; and Arvind Subramanian, Senior Fellow,
the Peterson Institute for International Economics and the Center
for Global Development.

On May 22, 2008, Chairman Frank and Rep. Patrick Kennedy
wrote to Foreign Affairs Committee Chairman Howard Berman re-
questing his support for some legislative changes to the Millennium
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Challenge Account program in order to allow some flexibility, at
the discretion of the Board, to extend the five-year limit on MCA
compact implementation in particular cases; authorize the possi-
bility of concurrent or subsequent compacts in a given country; and
allow the MCC to enter into compacts on a regional basis when
doing so would likely produce more effective developmental out-
comes.

On June 18, 2008, the Committee held a hearing titled “The 15th
Replenishment of the International Development Association and
the 11th Replenishment of the African Development Fund.” With
the multilateral negotiations to replenish the concessional facilities
of the International Development Association and the African De-
velopment Fund concluded, the Committee heard testimony from
the Honorable Clay Lowrey, Assistant Secretary for International
Affairs, U.S. Department of Treasury, discussing the key objectives
secured by the U.S. in both replenishment agreements, including
more effective engagement in fragile states; improving results
measurement of projects and using the information as a manage-
ment tool; and strengthening debt sustainability in countries re-
ceiving debt relief. The Committee also heard testimony from Mr.
David Beckmann, President, Bread for the World & Bread for the
World Institute; Ms. Nuria Molina-Gallart, Policy and Advocacy Of-
ficer, European Network on Debt and Development; Mr. Edward
Bell, Senior Program Advisor, International Alert; and Ms. Lori
Udall, Senior Advisor, The Bank Information Center.

On June 26, 2008, the Committee held a legislative hearing on
H.R. 6066, the Extractive Industries Transparency Disclosure Act.
The legislation would require oil, gas, and mining companies listed
on U.S. exchanges to publicly disclose the payments they make to
the governments of the countries from which those resources are
extracted. This disclosure requirement would allow shareholders to
make better informed assessments of opportunity costs, threats to
corporate reputation, comparative extraction costs, and long-term
prospects of the companies in which they invest. Resource revenue
transparency is also necessary in order for citizens—the true own-
ers of their country’s natural wealth—to be able to demand greater
accountability from their governments for spending that serves the
public interest. This form of transparency, in conjunction with an
increasing active civil society, also promises to help create more
stable, democratic governments. The Committee heard testimony
from Ms. Karin Lissakers, Director, Revenue Watch Institute; Ms.
Faith Stevelman, Professor of Law, New York Law School; Mr.
Robert Jenkins, Chairman, F&C Asset Management; and Mr. Alan
Detheridge, former Vice President for External Affairs, Royal
Dutch Shell Group.

On July 1, 2008, Chairman Frank wrote to Treasury Secretary
Paulson urging the United States to significantly increase the U.S.
contribution to the International Fund for Agricultural Develop-
ment (IFAD) to better support its critical work in enabling the poor
to overcome poverty through an effective focus on increasing agri-
cultural productivity.
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FuLL COMMITTEE HEARINGS HELD

Serial No. Title

Date(s)

Federal Housing Response to Hurricane Katrina

Committee on Foreign Investment in The United States (CFIUS), One Year After
Dubai Ports World.

Monetary Policy and the State of the Economy, Part |

Monetary Policy and the State of the Economy, Part Il

Empowering Shareholders on Executive Compensation: H.R. v1257, the Share—
holder Vote on Executive Compensation Act.

Hedge Funds and Systemic Risk in the Financial Markets ...........ccccooevveriernnnns

U.S. Department of Housing and Urban Development’s Fiscal Year 2008 Budget
March 14, 2007.

110-15 e Legislative Proposals On Government-Sponsored Enterprise (GSE) Reform ..........

110-17 ... The Role of Public Investment in Promoting Economic Growth .........cccccovvrvnnece.

110-20 ... Household Incomes and Housing Costs: A New Squeeze for American Families
(Field hearing).

110-25 ... H.R. 698, The Industrial Bank Holding Company Act of 2007 .......cccccoovmrerrrrnnee.

110-31 Private Equity’s Effects on Workers and Firms

110-33 The Role and Effectiveness of the World Bank in Combating Global Poverty ......

110-35 U.S. Interests in the Reform of China’s Financial Services Sector ...

110-37 ... Can Internet Gambling be Effectively Regulated to Protect Consumers and the
Payments System?.

110-40 .... Improving Federal Consumer Protection in Financial Services .........cccocoevveererenes

110-41 ... Credit Reports: Consumers’ Ability to Dispute and Change Inaccurate Informa-
tion.

110-42 ... The State of the International Financial System

110-46 Review of Investor Protection and Market Oversight with the Five Commis-
sioners of the Securities and Exchange Commission.

110-48 ... Hedge Funds and Systemic Risk: Perspectives of the President’s Working Group
on Financial Markets.

110-51 e Monetary Policy and the State of the Economy, Part |

110-52 ... Monetary Policy and the State of the Economy, Part Il

110-53 H.R. 2895, The National Affordable Housing Trust Fund Act of v2007 .

110-55 ... Improving Federal Consumer Protection in Financial Servwes—Consumer and
Industry Perspectives.

110-57 ... The Effect of Predatory Lending and the Foreclosure Crisis on Twin Cities’
Communities and Neighborhoods (Field hearing).

110-58 ... Recent Events in the Credit and Mortgage Markets and Possible Implications
for U.S. Consumers and the Global Economy.

110-61 .o Legislative and Regulatory Options for Minimizing and Mitigating Mortgage
Foreclosures.

110-63 .o SEC Proxy Access Proposals: Implications for INVEStOrS ...........ccoevrneenrciirierniinns

110-65 oo Systemic Risk: Examining Regulators’ Ability to Respond to Threats to the Fi-
nancial System.

110-67 oo The Fight Against Global Poverty and Inequality: The World Bank’s Approach to

Core Labor Standards and Employment Creation Mort.
Mortgage Lending Discrimination
Legislative Proposals on Reforming Mortgage Practices ........ccooveeevmrierecirernnns

110-75 oo Transparency of Extractive Industries: High Stakes for Resource-Rich Countries,
Citizens, and International Business.

11079 e Progress in Administration and Other Efforts to Coordinate and Enhance Mort-
gage Foreclosure.

110-80 ....covevveve H.R. 2634, The Jubilee Act for Responsible Lending and Expanded Debt Can-
cellation of 2007.

110-83 oo Accelerating Loan Modifications, Improving Foreclosure vPrevention, and En-

hancing Enforcement.

110-85 The Holocaust Insurance Accountability Act of 2007 (H.R. 1746): Holocaust Era
Insurance Restitution After ICHEIC, the International Commission on Holo-
caust Era Insurance Claims.

110-87 oo Negative Implications of the President’s Signing Statement on the Sudan Ac-
countability and Divestment Act.

110-90 .o The Community Reinvestment Act: Thirty Years of Accomplishments, but Chal-

lenges Remain.
Monetary Policy and the State of the Economy, Part |
Monetary Policy and the State of the Economy, Part I ...

February 6, 2007
February 7, 2007

February 15, 2007
February 16, 2007
March 8, 2007
March 13, 2007
March 15, 2007
March 23,2007
April 4, 2007
April 26, 2007
May 16, 2007
May 22, 2007
June 6, 2007
June 8, 2007

June 13, 2007
June 19, 2007

June 20, 2007
June 26, 2007

July 11, 2007

July 17, 2007

July 18, 2007

July 19, 2007

July 25, 2007

August 9, 2007

September 5, 2007

September 20,
2007

September 27,
2007

October 2, 2007

October 3, 2007

October 15, 2007

October 24, 2007

October 25, 2007

November 2, 2007

November 8, 2007

December 6, 2007

February 7, 2008

February 8, 2008
February 13, 2008

February 26, 2008
February 27, 2008
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Serial No. Title Date(s)
110-95 The Need for Credit Union Regulatory Relief and Improvement .... March 6, 2008
110-97 Oversight of The Department of Housing And Urban Development March 11, 2008
110-99 Municipal Bond Turmoil: Impact on Cities, Towns, and States ............ March 12, 2008
110-103 .. Using FHA for Housing Stabilization and Homeownership Retention, Part | April 9, 2008
110-104 .. Using FHA for Housing Stabilization and Homeownership Retention, Part Il April 10, 2008
110-105 .. Financial Literacy and Education: The Effectiveness of Governmental and Pri-  April 15, 2008

vate Sector Initiatives.
110-111 .. Contributing Factors and International Responses to the Global Food Crisis ...... May 14, 2008
110-112 .. Examining the Need for H.R. 2885, the Credit Monitoring Clarification Act ........ May 20, 2008
110-114 ... Targeting Federal Aid to Neighborhoods Distressed by the Subprime Mortgage May 22, 2008
Crisis.
110-119 .. H.R. 6078, The Green Resources for Energy Efficient Neighborhoods Act of 2008  June 11, 2008
110-121 .. The 15th Replenishment of the International Development Association (IDA) and June 18, 2008
the 11th Replenishment of the African Development Fund (AfDF).
110-122 .. Affordable Housing Preservation and Protection of Tenants ..... June 19, 2008
110-124 .. H.R. 6066, Extractive Industries Transparency Disclosure Act .. June 26, 2008
110-127 .. Systemic Risk and the Financial Markets July 10, 2008
110-128 .. Monetary Policy and the State of the Economy July 16, 2008
110-130 .. Systemic Risk and the Financial Markets July 24, 2008
110-131 .. Implications of a Weaker Dollar for il Prices and the U.S. Economy July 24, 2008
110-132 .. A Review of Mortgage Servicing Practices and Foreclosure Mitigation ... ... July 25, 2008
110-136 .. The Effects of the Foreclosure Crisis on Neighborhoods in California’s Central ~ September 6, 2008
Valley: Challenges and Solutions (Field hearing).
110-139 oo The Implementation of the Hope for Homeowners Program and A Review of September 17,
Foreclosure Mitigation Efforts. 2008
110-140 oo Auction Rate Securities Market: A Review of Problems and Potential Resolutions  September 18,
2008
110-141 e The Future of Financial Services: Exploring Solutions for the Market Crisis ........ September 24,
2008
110-142 ..o Oversight Hearing to Examine Recent Treasury and FHFA Actions Regarding the ~ September 25,
Housing GSEs. 2008
110-143 .. The Future of Financial Services Regulation October 21, 2008
110-144 .. Private Sector Cooperation with Mortgage Modifications: Ensuring That Inves-  November 12, 2008
tors, Servicers, and Lenders Provide Real Help for Troubled Homeowners.
110-145 .. Oversight of Implementation of the Emergency Economic Stabilization Act of November 18, 2008
2008 and of Government Lending and Insurance Facilities: Impact on Econ-
omy and Credit Availability.
110-146 .. Stabilizing the Financial Condition of the American Automobile Industry ............ November 19, 2008
110-147 .. Review of Industry Plans to Stabilize the Financial Condition of the American December 5, 2008
Automobile Industry.
110-148 ..o Oversight Concerns Regarding Treasury Department Conduct of the Troubled December 10, 2008

Assets Relief Program.
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SUBCOMMITTEE ON CAPITAL MARKETS, INSURANCE, AND
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(Ratio: 26-23)

PAUL E. KANJORSKI, Pennsylvania, Chairman
GARY L. ACKERMAN, New York DEBORAH PRYCE, Ohio
BRAD SHERMAN, California JEB HENSARLING, Texas
GREGORY W. MEEKS, New York CHRISTOPHER SHAYS, Connecticut
DENNIS MOORE, Kansas MICHAEL N. CASTLE, Delaware
MICHAEL E. CAPUANO, Massachusetts PETER KING, New York
RUBEN HINOJOSA, Texas FRANK. D. LUCAS, Oklahoma
CAROLYN McCARTHY, New York DONALD A. MANZULLO, Illinois
JOE BACA, California EDWARD R. ROYCE, California
STEPHEN F. LYNCH, Massachusetts STEVEN C. LATOURETTE, Ohio
BRAD MILLER, North Carolina SHELLEY MOORE CAPITO, West Virginia
DAVID SCOTT, Georgia ADAM PUTNAM, Florida
NYDIA M. VELAZQUEZ, New York J. GRESHAM BARRETT, South Carolina
MELISSA L. BEAN, Illinois GINNY BROWN-WAITE, Florida
GWEN MOORE, Wisconsin TOM FEENEY, Florida
LINCOLN DAVIS, Tennessee SCOTT GARRETT, New Jersey
PAUL W. HODES, New Hampshire JIM GERLACH, Pennsylvania
RON KLEIN, Florida TOM PRICE, Georgia
TIM MAHONEY, Florida GEOFF DAVIS, Kentucky
ED PERLMUTTER, Colorado JOHN CAMPBELL, California
CHRISTOPHER S. MURPHY, Connecticut MICHELE BACHMANN, Minnesota
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TRAVIS CHILDERS, Mississippi
BARNEY FRANK, Massachusetts, ex officio

SUBCOMMITTEE LEGISLATIVE ACTIVITIES
TERRORISM RISK INSURANCE PROGRAM REAUTHORIZATION ACT

(H.R. 2761)

Summary

As introduced, H.R. 2761 amends the Terrorism Risk Insurance
Act by revising the requirements for (1) insurer deductible; (2) in-
sured loss shared compensation; (3) industry insured losses that
trigger the program; (4) recoupment of the Federal share; (5) cer-
tification prerequisites regarding an act of terrorism; (6) mandatory
availability of program coverage; and (7) rate and form filings for
coverage. The legislation also provides for coverage of group life in-
surance, and revises requirements for: (1) insurer copayment and
Federal share of compensation; (2) post-event reset for previously
impacted areas; and (3) mandatory availability of life insurance
that does not preclude future lawful travel.

Legislative History

H.R. 2761, the Terrorism Risk Insurance Program Reauthoriza-
tion Act, was introduced on June 18, 2007 by Mr. Capuano and 23
original co-sponsors.

On June 21, 2007 the Subcommittee on Capital Markets, Insur-
ance and Government Sponsored Enterprises held a hearing enti-
tled, “Examining a Legislative Solution to Extend and Revise the
Terrorism Risk Insurance Act.” The hearing focused on H.R. 2761.
This legislation extended the Terrorism Insurance Program beyond
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its current expiration date of December 31, 2007. TRIREA also
made several revisions to the existing program, such as expanding
the availability of insurance to protect against nuclear, chemical,
biological and radiological (NBCR) events; adding group life as a
line covered by the program; covering domestic terrorism events to
$50 million; adjusting event trigger levels; and improving program
administration. Witnesses included David Nason, Assistant Sec-
retary for Financial Institutions, U.S. Department of the Treasury;
Eric Dinallo, the Superintendent of the New York Insurance De-
partment; and representatives from a wide variety of private enti-
ties.

On July 24, 2007, the Subcommittee considered H.R. 2761 and
forwarded the bill, as amended, to the Full Committee with a fa-
vorable recommendation by a record vote of 26 yeas and 17 nays.

On August 1, 2007, the Committee on Financial Services consid-
ered H.R. 2761 and ordered the bill, as amended, reported to the
House with a favorable recommendation by a record vote of 49 yeas
and 20 nays.

On September 6, 2007, the Committee filed its report on the bill
(H. Rept. 110-318).

On September 19, 2007, the House passed the bill, as amended,
by a yea and nay vote of 312-110.

On November 16, 2007, the bill passed the Senate, as amended,
by unanimous consent.

On December 18, 2007, the House concurred in the Senate
amendment under suspension of the rules by a 360-53 vote.

On December 26, 2007, the President signed the bill, becoming
Public Law 110-160.

HOMEOWNERS DEFENSE ACT OF 2007
(H.R. 3355)

Summary

As introduced H.R. 3355 provided Federal encouragement for
States to develop State-sponsored reinsurance programs designed
to enhance the efficiency by which catastrophic risks are trans-
ferred into the capital markets.

Legislative History

H.R. 3355, the Homeowners Defense Act of 2007, was introduced
on August 3, 2007 by Mr. Klein and one original cosponsor. On
September 5, 2007, the bill was referred to the Subcommittee on
Capital Markets, Insurance and Government Sponsored Enter-
prises and to the Subcommittee on Housing and Community Op-
portunity. On September 6, 2007, the two subcommittees held a
joint hearing entitled, “H.R. 3355, the Homeowners Defense Act of
2007.”

On September 26, 2007, H.R. 3355 was considered by the Com-
mittee on Financial Services, and on September 27, 2007, the Com-
mittee ordered the bill, as amended, reported to the House with a
favorable recommendation by a record vote of 36 yeas and 27 nays.

On October 31, 2007, the Committee filed its report on the bill
(H. Rept. 110-419).
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On November 8, 2007, H.R. 3355, as amended, passed the House
by a vote of 258-155.

On November 13, 2007, H.R. 3355 was referred to the Senate
Committee on Banking, Housing, and Urban Affairs.

No further legislative activity on H.R. 3355 occurred in the 110th
Congress.

EMERGENCY MORTGAGE LOAN MODIFICATION ACT OF 2008
(H.R. 5579)

Summary

As introduced, H.R. 5579 clarifies certain responsibilities of and
provides a safe harbor from legal liability for mortgage servicers
who engage in specified loan modifications and workouts.

Legislative History

H.R. 5579, the Emergency Mortgage Loan Modification Act of
2008, was introduced on March 11, 2008 by Mr. Castle and an
original cosponsor. On April 15, 2008, the bill was referred to the
Subcommittee on Capital Markets, Insurance and Government
Sponsored Enterprises.

On April 15, 2008, the Capital Markets Subcommittee held a
hearing entitled, “H.R. 5579, the Emergency Mortgage Loan Modi-
fication Act of 2008”.

On April 23, 2008, the Committee on Financial Services consid-
ered the legislation and ordered the bill, as amended, favorably re-
ported to the House with a favorable recommendation by a voice
vote.

On May 1, 2008, the Committee filed its report on the bill (H.
Rept. 110-615).

No further activity on H.R. 5579 occurred in the 110th Congress.
See also H.R. 3915.

INSURANCE INFORMATION ACT OF 2008
(H.R. 5840)

Summary

As introduced, H.R. 5840 would establish within the Department
of the Treasury the Office of Insurance Information, headed by a
Deputy Assistant Secretary, to: (1) collect, analyze, and dissemi-
nate information and issue reports regarding all lines of insurance
except health insurance; (2) establish Federal policy on inter-
national insurance matters and ensure that State insurance laws
are consistent with agreements between the United States and a
foreign government or regulatory entity; and (3) advise the Sec-
retary on major domestic and international insurance policy issues.

Legislative Activity

H.R. 5840, the Insurance Information Act of 2008, was intro-
duced on April 17, 2008, by Mr. Kanjorski and four original cospon-
sors.
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On June 10, 2008, the Subcommittee on Capital Markets, Insur-
ance, and Government Sponsored Enterprises held a hearing enti-
tled, “H.R. 5840, the Insurance Information Act of 2008.”

On July 9, 2008, the Capital Markets Subcommittee considered
the bill and ordered H.R. 5840 forwarded to the Full Committee
with a favorable recommendation by a voice vote.

No further activity on H.R. 5840 occurred in the 110th Congress.

INCREASING INSURANCE COVERAGE OPTIONS FOR CONSUMERS ACT OF
2008

(H.R. 5792)

Summary

H.R. 5792, as introduced, amends the Liability Risk Retention
Act of 1986 to cover risk retention groups offering commercial prop-
erty insurance. It also applies the exemption of purchasing groups
from State law to commercial property insurance.

Legislative Activity

H.R. 5792, the Increasing Insurance Coverage Options for Con-
sumers Act of 2008, was introduced by Mr. Dennis Moore of Kan-
sas and three original cosponsors on April 15, 2008.

On April 16, 2008, H.R. 5792 was discussed at a Subcommittee
on Capital Markets, Insurance, and Government Sponsored Enter-
prises hearing entitled, “Examining Proposals on Insurance Regu-
latory Reform.” On July 9, 2008, the bill was referred to the Sub-
committee.

On July 9, 2008, the Subcommittee on Capital Markets, Insur-
ance, and Government Sponsored Enterprises considered the bill
and forwarded H.R.5792 to the Full Committee with a favorable
recommendation by a voice vote.

No further legislative activity on H.R. 5792 occurred in the 110th
Congress.

NATIONAL ASSOCIATION OF REGISTERED AGENTS AND BROKERS
REFORM ACT OF 2008

(H.R. 5611)

Summary

H.R. 5611, as introduced, amends the Gramm-Leach-Bliley Act to
reestablish the National Association of Registered Agents and Bro-
kers as a nonprofit corporation whose purpose is to provide a mech-
anism through which licensing, continuing education, and other in-
surance producer qualification requirements and conditions can be
adopted and applied on a multi-State basis, while preserving the
right of States to: (1) license, supervise, and discipline insurance
producers; and (2) prescribe and enforce laws and regulations re-
garding insurance-related consumer protection and unfair trade
practices.
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Legislative History

H.R. 5611, the National Association of Registered Agents and
Brokers Reform Act of 2008 was introduced by Mr. David Scott of
Georgia and thirteen original cosponsors on March 13, 2008.

On April 16, 2008, H.R. 5611 was discussed at a Subcommittee
on Capital Markets, Insurance, and Government Sponsored Enter-
prises hearing entitled, “Examining Proposals on Insurance Regu-
latory Reform.” On July 9, 2008, the bill was referred to the Sub-
committee.

On July 9, 2008, the Capital Markets Subcommittee considered
the bill and forwarded the legislation, as amended, to the Full
Committee with a favorable recommendation by a voice vote.

On September 17, 2008, the House considered the bill under a
motion to suspension the rules and passed the bill by a voice vote.

On October 2, 2008, H.R. 5611 was referred to the Senate Com-
mittee on Banking, Housing, and Urban Affairs.

No further activity on H.R. 5611 occurred in the 110th Congress.

H.R. 6513, SECURITIES ACT OF 2008
(H.R. 6513)

Summary

H.R. 6513, as introduced, amends the Securities Act of 1933, the
Securities Exchange Act of 1934, the Investment Advisers Act of
1940, and the Investment Company Act of 1940 to authorize the
Securities and Exchange Commission (SEC) to assess and impose
civil penalties in a cease and desist proceeding.

Legislative History

On July 9, 2008, the Subcommittee on Capital Markets, Insur-
ance, and Government Sponsored Enterprises considered and favor-
ably forwarded a Committee Print, Securities Act of 2008, to the
Full Committee by a voice vote.

On July 16, 2008, H.R. 6513, the Securities Act of 2008 was in-
troduced by Mr. Kanjorski and fifteen original cosponsors.

On September 9, 2008, H.R. 6513 is considered in the House on
a motion to suspend the rules and pass the bill as amended. On
September 11, 2008, the motion is agreed to by a voice vote.

On September 12, 2008, H.R. 6513 is referred to the Senate Com-
mittee on Banking, Housing, and Urban Affairs.

No further activity on H.R. 6513 occurred in the 110th Congress.

SUBCOMMITTEE OVERSIGHT ACTIVITIES
INSURANCE REGULATORY REFORM

The Subcommittee on Capital Markets, Insurance, and Govern-
ment Sponsored Enterprises led the Congress’ efforts on insurance
regulatory reform in the 110th Congress. The Subcommittee initi-
ated a series of hearings on insurance regulatory reform and heard
from a variety of regulators, consumer groups, and industry market
participants. Hearings were held on October 3, 2007, October 30,
2007, and April 16, 2008. Additionally, the Subcommittee held de-
tailed meetings with the Congressional Research Services, the Gov-
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ernment Accountability Office, State insurance commissioners, rep-
resentatives of the U.S. Department of the Treasury, consumer
groups, and market participants to examine and review insurance
regulatory matters.

Legislation developed from the information gathering, meetings,
and hearings includes H.R. 5840, the Insurance Information Act of
2008; H.R. 5611, the National Association of Registered Agents and
Brokers; and H.R. 5792, the Increasing Insurance Coverage Op-
tions for Consumers Act of 2008. Each of these legislative efforts
were consensus-driven.

On June 10, 2008, the Subcommittee held a hearing entitled,
“H.R. 5840, the Insurance Information Act of 2008.” H.R. 5840
would create a Federal Office of Insurance Information within the
Treasury Department to provide advice and expertise on insurance
policy to the Administration and to the Congress. The purpose of
the hearing was to examine and solicit comment on this bill.

The Subcommittee on Capital Markets, Insurance, and Govern-
ment Sponsored Enterprises reviewed H.R. 5611 and H.R. 5792 at
an insurance regulatory reform hearing on April 16, 2008, entitled,
“Examining Proposals for Insurance Regulatory Reform.” H.R. 5611
would establish a reciprocal licensing process for insurance agents
and brokers in the various States. H.R. 5792 would reform and ex-
pand the Product Liability Risk Retention Act of 1986 by allowing
Risk Retention Groups (RRGs) to provide commercial property in-
surance to their members and require all RRGs to implement min-
imum corporate governance, disclosure, and financial reporting
standards.

The Subcommittee marked up and favorably reported H.R. 5840,
H.R. 5611, and H.R. 5792 on July 9, 2008. The full House passed
H.R. 5611 on September 17, 2008.

Additionally, in October 2007, Subcommittee Chairman Kan-
jorski and Ranking Member Pryce, along with full Committee
Ranking Member Bachus, initiated a review by the Government
Accountability Office regarding the status of previous key GAO rec-
ommendations related to improving the regulation of insurance.

BOND INSURANCE AND MUNICIPAL FINANCE

The Capital Markets Subcommittee was the first to recognize the
potential systemic risk problems and market disruptions that a
failure on the part of bond insurers could have. As early as late
2007, Subcommittee staff participated in meetings with State and
Federal regulators regarding the bond insurance industry. Staff
also met with credit rating agencies and bond insurers.

On January 24, 2008, Subcommittee Chairman Kanjorski wrote
to Federal and State regulators, initiating an examination of the
bond insurance industry, focusing on its strength, the resulting im-
plications for the financial marketplace and municipalities of rat-
ings downgrades, and the potential need for regulatory reforms.
The letters were sent to Federal Reserve; the Federal Reserve
Bank of New York; the Office of the Comptroller of the Currency;
the Securities and Exchange Commission; the National Association
of Insurance Commissioners; and insurance regulators in Mary-
land, New York, and Wisconsin (the three States with the most ex-
perience in regulating bond insurers).
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On February 13, 2008, the Subcommittee held a hearing entitled,
“The State of the Bond Insurance Industry.” The purpose of this
hearing was to discuss the implications of recent bond insurers’
ratings downgrades and implications for the stability of our na-
tion’s financial sector and the broader economy. The hearing also
examined the potential consequences for many participants in the
financial marketplace of bond insurer credit downgrades (especially
municipalities), the existing regulatory system, and the need for re-
form. The Subcommittee’s hearing also laid the groundwork for the
Committee’s hearing entitled, “Municipal Bond Turmoil: Impact on
Cities, Towns, and States” on March 12, 2008.

The Subcommittee’s findings on bond insurance from this hear-
ing were incorporated into H.R. 6308, Municipal Bond Fairness
Act, which was passed by the Committee on July 30, 2008. Addi-
tionally, as a result of recommendations made at the hearing, Cap-
ital Markets Subcommittee Chairman Kanjorski and Ranking
Member Pryce circulated a letter signed by 41 Members of the Fi-
nancial Services Committee to the leadership of the Ways and
Means Committee urging consideration of H.R. 2091, to permit
Federal Home Loan Banks to provide letters of credit to munici-
palities in lieu of purchasing bond insurance. The Congress incor-
porated H.R. 2091 into section 3023 of H.R. 3221, the Housing and
Economic Recovery Act.

Finally, Chairman Kanjorski also wrote to the Treasury Depart-
ment and the Federal Reserve to urge them to assist States and
localities during the credit crisis because of ongoing municipal bor-
rowing difficulties.

TERRORISM INSURANCE

Because the Terrorism Risk Insurance Program was set to expire
on December 31, 2007, the Subcommittee on Capital Markets, In-
surance, and Government Sponsored Enterprises focused much of
its initial work in the 110th Congress on reviewing this law, con-
sidering an extension of it, and reviewing statutory changes. On
March 5, 2007, the Capital Markets Subcommittee held a hearing
entitled, “The Need to Extend the Terrorism Risk Insurance Act,”
in the City Council Chambers, New York City Hall. The hearing
focused on the present availability of terrorism insurance in the
private market. It also explored the need to extend the Terrorism
Risk Insurance Act (TRIA) as amended by Terrorism Risk Insur-
ance Extension Act and whether Congress should consider any
modifications to the law. Witnesses included Senator Charles Schu-
mer, New York City Mayor Michael Bloomberg, and representa-
tives from entities directly impacted by any extension of TRIA, in-
cluding insurance and real estate groups.

On April 24, 2007, the Subcommittee held a hearing entitled,
“Policy Options for Extending the Terrorism Risk Insurance Act.”
This hearing examined the policy options that Congress could con-
sider in the coming months during the debates on extending the
Terrorism Risk Insurance Program for a second time. Witnesses in-
cluded representatives from a number of private entities.

On June 21, 2007, the Subcommittee convened a hearing enti-
tled, “Examining a Legislative Solution to Extend and Revise the
Terrorism Risk Insurance Act.” The hearing focused on H.R. 2761,
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the Terrorism Risk Insurance Revision and Extension Act of 2007.
This legislation extended the Terrorism Insurance Program beyond
its current expiration date of December 31, 2007. TRIREA also re-
vised the existing program in several ways, including expanding
the availability of insurance to protect against nuclear, chemical,
biological and radiological (NBCR) events; adding group life as a
line covered by the program; covering domestic terrorism events;
adjusting event trigger levels to $50 million; and improving pro-
gram administration. Witnesses included David Nason, Assistant
Secretary for Financial Institutions, U.S. Department of the Treas-
ury; Eric Dinallo, the Superintendent of the New York Insurance
Department; and representatives from a wide variety of private en-
tities.

On July 24, 2007, the Subcommittee considered and favorably
forwarded H.R. 2761 to the full Committee. The full Committee
and the House subsequently passed H.R. 2761, which became Pub-
lic Law 110-160 and is now known as the Terrorism Risk Insur-
ance Program Reauthorization Act of 2007.

Subsequent to enactment of the new law, Subcommittee staff
participated in Government Accountability Office (GAO) briefings
on reports required pursuant to the statute. GAO briefed staff on
February 29, 2008, April 8, 2008, and October 15, 2008 regarding
insurance coverage for nuclear, biological, chemical and radiological
attacks and insurance coverage in high-risk areas.

NATURAL DISASTER INSURANCE

On September 6, 2007, the Subcommittee held a joint hearing
with the Subcommittee on Housing and Community Opportunity
entitled, “H.R. 3355, the Homeowners Defense Act of 2007.” H.R.
3355 provided Federal encouragement for States to develop State-
sponsored reinsurance programs designed to enhance the efficiency
by which catastrophic risks are transferred into the capital mar-
kets. Witnesses included several representatives from both the
State and Federal government and representatives from several in-
surance and disaster mitigation trade organizations.

The full Committee favorably reported H.R. 3355 on September
26, 2007 and the full House passed the legislation on November 8,
2007.

REGULATION OF GOVERNMENT SPONSORED ENTERPRISES

On March 12, 2007, the Subcommittee held a hearing entitled,
“Legislative Proposals on GSE Reform.” The hearing focused on
GSE regulatory reform proposals, including H.R. 1427, the Federal
Housing Finance Reform Act of 2007. In general, H.R. 1427 sought
to establish a new independent agency—the Federal Housing Fi-
nance Agency—to regulate Fannie Mae, Freddie Mac, and the Fed-
eral Home Loan Bank System. This new regulator would have pow-
ers to regulate safety and soundness of the GSEs on par with other
Federal banking regulators, as well as mission oversight powers.
The hearing also focused on policy issues related to the Federal
Home Loan Banks. Witnesses included officers from Federal Home
Loan Banks, several trade associations in the financial industry,
and financial experts.
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In late March 2007, the Committee considered and voted to fa-
vorably report H.R. 1427. The House then approved the legislation
on May 22, 2007. The text of H.R. 1427 was subsequently incor-
porated into H.R. 3221, the Housing and Economic Recovery Act of
2008, which became law on July 30, 2008.

FEDERAL HOME LOAN BANK ECONOMIC DEVELOPMENT ACTIVITIES

The Subcommittee on Capital Markets, Insurance, and Govern-
ment Sponsored Enterprises initiated a review of the community
and economic development activities of the Federal Home Loan
Banks authorized by the Gramm-Leach-Bliley Act of 1999. An ini-
tial review determined that in 2007, the Federal Home Loan Banks
had advances of more than $7.3 billion secured by community de-
velopment, small business, and small agribusiness loans. On June
18, 2008, Subcommittee Chairman Paul E. Kanjorski wrote to the
Government Accountability Office to request a study of the commu-
nity and economic development activities of the Federal Home
Loan Banks. This study is now in progress.

GOVERNMENT SPONSORED ENTERPRISES AND APPRAISALS

The Subcommittee on Capital Markets, Insurance, and Govern-
ment Sponsored Enterprises reviewed and monitored developments
related to the Home Valuation Code of Conduct agreements
reached between New York Attorney General Andrew Cuomo with
Fannie Mae and Freddie Mac in March 2008, and the draft agree-
ment’s interplay with the appraisal independence requirements
contained in H.R. 3837, the Escrow, Appraisal and Mortgage Serv-
icing Improvements Act. The staff-level activity included meetings
with State and Federal regulators, representatives of the housing
finance industry, appraisers, and other interested parties.

CREDIT RATING AGENCIES

The Subcommittee on Capital Markets, Insurance, and Govern-
ment Sponsored Enterprises monitored and reviewed the imple-
mentation of the Credit Rating Agency Reform Act of 2006 via staff
meetings and briefings with the Securities and Exchange Commis-
sion, ratings agencies, and other interested parties. The Capital
Markets Subcommittee also examined how the credit rating agen-
cies contributed to the credit crises at a hearing entitled, “The Role
of Credit Rating Agencies in the Structured Finance Market” held
on September 27, 2007. Witnesses at this hearing included inves-
tors, securitizers, ratings agency executives, and academics. The
Subcommittee’s findings at this hearing were incorporated into pro-
visions contained in H.R. 6308, Municipal Bond Fairness Act,
which the Committee approved on July 30, 2008.

EMERGENCY ECONOMIC STABILIZATION ACT OF 2008

The Subcommittee participated in legislative and hearing prepa-
ration in conjunction with the full Committee on the credit crisis
and related economic turmoil. The Subcommittee also provided
input and leadership to each of the following full Committee hear-
ings: “The Future of Financial Services: Exploring Solutions for the
Market Crisis” on September 24, 2008; “Oversight Hearing to Ex-
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amine Recent Treasury and FHFA Actions Regarding the House
GSEs” on September 25, 2008; “The Future of Financial Services
Regulation” on October 21, 2008; “Oversight of Implementation of
the Emergency Economic Stabilization Act of 2008 and of Govern-
ment Lending and Insurance Facilities; Impact on Economy and
Credit Availability” on November 18, 2008; and “Oversight Con-
cerns Regarding Treasury Department Conduct of the Troubled As-
sets Relief Program” on December 10, 2008.

The Subcommittee also focused its oversight on the implementa-
tion of H.R. 1424, the Emergency Economic Stabilization Act of
2008, which became law in October 2008, and other existing Fed-
eral Government authorities used to help stem the economic crisis,
especially those related to Federal aid provided to American Inter-
national Group (AIG). Subcommittee Chairman Kanjorski sent in-
quiries to the Chairman of the Federal Reserve after press reports
that AIG had paid for trips to resorts after receiving Federal funds.
The letters also inquired about executive compensation and cor-
porate governance reforms.

LOAN MODIFICATIONS

On April 15, 2008, the Subcommittee on Capital Markets, Insur-
ance, and Government Sponsored Enterprises held a hearing enti-
tled, “H.R. 5579, the Emergency Mortgage Loan Modification Act.”
H.R. 5579 would provide a safe harbor from investor lawsuits for
mortgage servicers who engage in loan modification activities. The
bill, introduced on March 11, 2008, would also establish that mort-
gage servicers who engage in loan modifications act in the best in-
terest of pooled mortgages when doing so. The purpose of the hear-
ing was to examine and solicit comment on this bill. On April 23,
2008, the Committee marked up and favorably reported the bill by
a voice vote.

MARKET DATA

On December 17, 2007, Subcommittee Chairman Kanjorski wrote
a letter to Securities and Exchange Commission Chairman Cox re-
garding market data. Chairman Kanjorski expressed concerns in
the letter about the Commission’s course of action on this issue,
urging the exploration other policy options that would better pro-
mote fairness and equity. Additionally, Subcommittee staff con-
ducted a number of meetings with interested parties, including
those for and those against the proposal.

SOVEREIGN WEALTH FUNDS

On March 5, 2008, the Subcommittee on Capital Markets, Insur-
ance, and Government Sponsored Enterprises along with the Sub-
committee on Domestic and International Monetary Policy held a
joint hearing entitled, “Foreign Government Investment in the U.S.
Economy and Financial Sector.” Sovereign wealth funds—invest-
ment funds owned by national governments—are the most visible
source of foreign government investment in the United States at
present. Because these funds have increasingly made investments
in U.S-owned banks, private companies, equity funds, and real
property, among other assets, the Subcommittees held a hearing to
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examine the implications for the U.S. financial system. Witnesses
from the Federal Reserve, the Securities and Exchange Commis-
sion, and the Department of the Treasury, along with executives
from some of the foreign sovereign wealth funds, appeared at the
hearing.

SECURITIES ACT OF 2008

During 2007 and early 2008, the staff of the Subcommittee on
Capital Markets, Insurance, and Government Sponsored Enter-
prises reviewed recommendations made by the Securities and Ex-
change Commission to refine its authorities, enhance its oversight,
and improve enforcement. On July 16, 2008, Subcommittee Chair-
man Kanjorski introduced H.R. 6513, the Securities Act of 2008,
along with Subcommittee Ranking Member Pryce, Chairman
Frank, and Ranking Member Bachus. On September 11, 2008, the
House passed this bill under suspension of the rules. The Securities
Act would amend the Federal securities laws to enhance the effec-
tiveness of the Securities and Exchange Commission’s enforcement,
corporation finance, trading and markets, investment management,
and examination programs, and promote other purposes. The bill
would also ensure that U.S. exchanges could compete on a level
playing field with their foreign counterparts by modernizing port-
goli({-based margining requirements for the customers of broker-

ealers.

DERIVATIVES AND CREDIT DEFAULT SWAPS

The rapid growth of structured financial products, along with
their complexity and lack of transparency, has raised concerns
about the risks they pose to individual financial institutions and to
the entire financial system. To address these concerns, Sub-
committee Chairman Kanjorski on July 22, 2008, requested a re-
view by the Government Accountability Office of a number of
issues related to derivatives and credit default swaps, and subse-
quently full Committee Ranking Member Bachus joined the re-
quest. In light of the role that credit default swaps played in the
downfall of American International Group and the intervention by
the Federal Reserve, GAO was asked to expedite its work about the
degree of oversight these products receive from financial market
regulators and to make recommendations for regulatory reform.

In addition to this request of the GAO, Subcommittee staff par-
ticipated in numerous meetings and briefings throughout the 110th
Congress with a number of parties involved in derivatives markets,
from issuers to regulators. It focused much of its attention during
the second half of 2008 on efforts by the New York Federal Reserve
to improve transparency for credit default swaps by establishing a
clearinghouse.

HEDGE FUNDS

On January 24, 2008, the Government Accountability Office—at
the request of Chairman Kanjorski, Chairman Frank, and Con-
gressman Capuano—issued a report entitled, “Hedge Funds: Regu-
lators and Market Participants Are Taking Steps to Strengthen
Market Discipline, but Continued Attention Is Needed.” The report



99

highlighted the potential systemic risk hedge funds carry, exam-
ined what kind of regulation is already in place, and noted the
progress that has been made toward imposing market discipline on
hedge funds. Chairman Kanjorski, Chairman Frank, and Congress-
man Capuano wrote a follow-up letter on March 14, 2008 to Acting
Comptroller Dodaro requesting further study and a follow-up re-
port.

On August 14, 2008, the Government Accountability Office
issued a second report requested by Subcommittee Chairman Kan-
jorski, Chairman Frank, Congressman Capuano, and others enti-
tled, “Defined Benefit Pension Plans: Guidance Needed to Better
Inform Plans of the Challenges and Risks of Investing in Hedge
Funds and Private Equity.” The report examined the increasing
levels of investment by private pension plans in hedge funds and
private equity funds. It concluded that those investment vehicles
have lower levels of liquidity, less transparency, are more finan-
cially unpredictable, and have greater levels of risk than tradi-
tional investments. The report suggested that the Secretary of
Labor—currently charged with monitoring the investments and
other aspects of pension plans—provide more guidance in the area
of investments in hedge and equity funds by pension plans.

AUCTION RATE SECURITIES

In early 2008, the credit crisis resulted in illiquid markets for
auction rate securities and auction rate preferred securities. The
Subcommittee staff reviewed these developments with regulators,
market participants, and investors.

On February 28, 2008, Subcommittee Chairman Kanjorski,
Chairman Frank, and Ranking Member Bachus wrote to the Secu-
rities and Exchange Commission urging that issuers be permitted
to bid in auctions for their own securities. The Commission re-
sponded favorably permitting many hospitals and universities to
lower their financing costs significantly.

On April 21, 2008, Subcommittee Chairman Kanjorski and
Chairman Frank also wrote to the Commission urging fast action
on pending requests from mutual funds seeking regulatory clear-
ance to issue new securities that could facilitate the redemption of
auction rate preferred securities. Ranking Member Bachus wrote a
similar letter independently. The Commission responded on June
13, 2008, with a no-action letter to allow the mutual fund compa-
nies to move forward.

Despite these efforts, many retail investors during the summer
of 2008 remain trapped in frozen auction rate securities and unable
to sell them. Additionally, student loan originators that relied on
auction rate securities to finance their operations also continued to
experience difficulties. To examine these issues, the staff of the
Subcommittee worked with the full Committee to prepare for the
September 18, 2008 hearing on “Auction Rate Securities Market: A
Review of Problems and Potential Resolutions.”
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SUBCOMMITTEE HEARINGS HELD

Serial No. Title

Date(s)

The Need to Extend the Terrorism Risk Insurance ACt .........ccoovmveeneiinernereneens

Legislative Proposals on GSE Reform

Policy Options for Extending the Terrorism Risk Insurance Act (TRIA) .................

Examining A Legislative Solution to Extend and Revise the Terrorism Risk In-
surance Act (TRIA).

11060 ..oovvrrere H.R. 3355, the Homeowners Defense Act of 2007 (Joint Hearing with Sub-
committee on Housing and Community Opportunity).

11062 oo The Role of Credit Rating Agencies in the Structured Finance Market ................

110-66 .... The Need for Insurance Regulatory Reform

110-77 Additional Perspectives on the Need for Insurance Regulatory Reform ....

110-91 The State of the Bond Insurance Industry

110-94 ... Foreign Government Investment in the U.S. Economy and Financial Sector (Joint
Hearing with Subcommittee on Domestic and International Monetary Policy,
Trade, and Technology).

110-106 .. H.R. 5579, the Emergency Mortgage Loan Modification Act of 2008 ...

110-107 .. Examining Proposals on Insurance Regulatory Reform

110-118 .. H.R. 5840, The Insurance Information Act of 2008

March 5, 2007
March 12, 2007
April 24, 2007
June 21, 2007

September 6, 2007

September 27,
2007

October 3, 2007

October 30, 2007

February 14, 2008

March 5, 2008

April 15, 2008
April 16, 2008
June 10, 2008
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SUBCOMMITTEE LEGISLATIVE ACTIVITIES
FOREIGN DIVESTMENT STRATEGY

On March 20, 2007, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade and Technology held a legislative
hearing entitled, “H.R. 180, The Darfur Accountability and Divest-
ment Act.” The Subcommittee discussed the merits of legislation
requiring the U.S. Treasury Secretary to establish a list of compa-
nies whose business activities in Sudan directly support the geno-
cidal practices of the regime in Khartoum. The members also dis-
cussed granting authority to State and local governments who
choose to divest their pension fund holdings from companies on the
list and establishing a “safe harbor” for managers of mutual funds
and corporate pension managers who choose to do the same. The
Subcommittee also debated a measure in H.R. 180 to ban U.S. Gov-
ernment procurement contracts with companies on the Treasury
list and authorizes the prohibition of these types of contracts at the
State and local level. The Subcommittee heard testimony from the
sponsor of the legislation, Rep. Barbara Lee, and from Rep. Frank
Wolf, Rep. Donald M. Payne and Senator Sam Brownback. The
Subcommittee also received testimony from Mr. Omer Ismail, Fel-
low, Kennedy School of Government at Harvard’s Carr Center for
Human Rights Policy, Mr. John Prendergast, Senior Adviser, Inter-
national Crisis Group, Mr. Michael L. Williams, Commissioner,
Railroad Commission of Texas, Mr. Kenneth Bacon, President, Ref-
ugees International, Mr. Adam Sterling, Director, Sudan Divest-
ment Task Force, and Mr. J. Stephen Morrison, Director, Africa
Program, Center for Strategic & International Studies.

COINS AND CURRENCY

On March 11, 2008, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade, and Technology held a legislative
hearing entitled, “H.R. 5512, the Coin Modernization and Taxpayer
Savings Act.” The Subcommittee addressed the U.S. Mint’s con-
cerns that pennies and nickels cost more to produce than their face
value due to rising prices of copper and zinc. The U.S. Mint and
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related industry representatives testified on the proposal to alter
the metallic composition of pennies and nickels as a way to reduce
production costs. The Subcommittee heard testimony from Honor-
able Edmund C. Moy, Director, U.S. Mint, The Honorable Jay W.
Johnson, Consultant, Collector’s Universe, Former Director of the
U.S. Mint, Former Member of Congress, Mr. Richard M. Geerdes,
President & Chief Executive Officer, National Automatic Merchan-
dising Association , and Mr. Michael J. Brown, Vice President of
U.S. Public Affairs, Barrick Gold Corporation.

SUBCOMMITTEE OVERSIGHT ACTIVITIES
INTERNATIONAL MONEY TRANSFERS

On March 7, 2007, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade and Technology held a hearing en-
titled, “The Role of Remittances in Leveraging Sustainable Devel-
opment in Latin America and the Caribbean.” The hearing focused
on the increasing sums of remittances flowing into Latin America
and the Caribbean from the U.S. and around the world, and dis-
cussed how these remittances can be leveraged by individuals, com-
munities, banks, credit unions, international institutions, govern-
ments and NGOs and used for long-term development opportuni-
ties in the region. The Subcommittee heard testimony from Sergio
Bendixen, President, Bendixen and Associates, Dr. Manuel Orozco,
Remittances and Development Program, Inter-American Dialogue.
Dr. Elisabeth Rhyne Senior Vice President, ACCION International,
Ms. Nitza Segui Albino, International Migrants’ Development
Fund, and Mr. Bruce McNamer President & CEO, TechnoServe,
Inc.

On May 17, 2007, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade and Technology held a hearing en-
titled, “Remittances: Access, Transparency and Market Efficiency—
A Progress Report.” The hearing examined consumer access to re-
mittance transfer outlets, the costs associated with sending remit-
tances, current levels of transparency regarding fees and exchange
rates, and the effect of competition in the market place. The Sub-
committee focused on the progress made by the industry in reduc-
ing consumer fees over the last several years, and explored wheth-
er these improvements are due primarily to increased competition
in the market place, pressure from legislators or a combination of
the two. The Subcommittee heard testimony from Ms. Annette
LoVoi, Field Director, Appleseed, Ms. Beatriz Ibarra, Assets Policy
Analyst, National Council of La Raza, Mr. David Grace, Vice Presi-
dent, Association Services, World Council of Credit Unions, Mr.
Tom Haider, Vice President Government Affairs, Associate General
Counsel and Chief Compliance Officer, MoneyGram International,
Mr. Mark A. Thompson, Associate General Counsel, The Western
Union Company, and Mr. James C. Orr, Chairman, Microfinance
International Corporation

TERRORIST FINANCING

On April 18, 2007, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade and Technology held a joint hear-
ing with the Subcommittee on Terrorism Nonproliferation, and



103

Trade of the Committee on Foreign Affairs, entitled, “Isolating
Proliferators and Sponsors of Terror: The Use of Sanctions and the
International Financial System to Change Regime Behavior.” The
subcommittees discussed methods of discouraging private and pub-
lic sector investments in Iran. Among the issues considered was
legislation to require the U.S. Treasury Secretary to create a list
of companies that invest over certain dollar amount thresholds in
the Iranian energy sector. The subcommittees also discussed legis-
lation allowing State and local pension funds to divest from Iran,
should they choose to do so, and creating a “safe harbor” for mu-
tual fund managers and private pension managers who wish to di-
vest from Iran. The subcommittees received testimony from Ms.
Patricia McNerney, Principal Deputy Assistant Secretary, Bureau
of International Security and Nonproliferation, U.S. Department of
State, Mr. Paul E. Simons, Deputy Assistant Secretary, Bureau of
Economic, Energy, and Business Affairs, U.S. Department of State,
Mr. Adam J. Szubin, Director, Office of Foreign Assets Control,
U.S. Department of the Treasury, Mr. Daniel Glaser, Bureau of
Terrorist Financing and Financial Crimes, Deputy Assistant Sec-
retary, U.S. Department of the Treasury, The Honorable Sarah
Steelman, Treasurer, State of Missouri, Mr. Roger W. Robinson,
dJr., President and Chief Executive Officer, Conflict Securities Advi-
sory Group, Mr. Jack Blum, Counsel, Baker Hostetler (former Spe-
cial Counsel for Senate Foreign Relations Subcommittee on Ter-
rorism, Narcotics, and International Operations), David L. Asher,
Ph.D., Senior Associate Fellow, The Heritage Foundation, and Mr.
Victor Comras, The Eren Law Firm (Former member of the United
Nations al-Qaeda monitoring group).

FOREIGN CURRENCY EXCHANGE RATES

On May 9, 2007, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade and Technology, along with the
Committee on Ways and Means Subcommittee on Trade, and the
Committee on Energy and Commerce Subcommittee on Commerce,
Trade, and Consumer Protection, held a joint hearing entitled,
“Currency Manipulation and Its Effects on American Businesses
and Workers.” The hearing considered the extent to which Asian
currencies, and particularly the Chinese renminbi and the Japa-
nese yen, are significantly undervalued as a result of their govern-
ments’ interventions in currency markets. The hearing also dis-
cussed the impact of undervalued currencies on U.S. businesses
and workers, and considered what action, if any, the United States
should take to address exchange rate manipulation by other coun-
tries. The subcommittees heard testimony from The Honorable
Donald L. Evans, Chief Executive Officer, Financial Services
Forum, former Secretary, U.S. Department of Commerce, Mr. M.
Brian O’Shaughnessy, President and Chief Executive Officer, Re-
vere Copper Products, Inc., Stephen S. Roach, Ph.D., Managing Di-
rector and Chief Global Economist, Morgan Stanley, C. Fred
Bergsten, Ph.D., Director, Peterson Institute for International Eco-
nomics, Mustafa Mohatarem, Ph.D., Chief Economist, General Mo-
tors Corporation, Ms. Thea M. Lee, Policy Director, American Fed-
eration of Labor and Congress of Industrial Organizations, Mr. Wil-
liam Hickey, President, Lapham-Hickey Steel Corporation, The
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Honorable Mark Sobel, Deputy Assistant Secretary for Inter-
national Monetary and Financial Policy, U.S. Department of Treas-
ury, The Honorable Stephen Claeys, Deputy Assistant Secretary for
Antidumping and Countervailing Duty Operations, U.S. Depart-
ment of Commerce, and The Honorable Daniel Brinza, Assistant
U.S. Trade Representative for Monitoring and Enforcement, Office
of the U.S. Trade Representative.

UNITED STATES-RUSSIAN ECONOMIC RELATIONSHIP

On October 17, 2007, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade and Technology held a hearing en-
titled, “U.S.-Russia Economic Relationship: Implications of the
Yukos Affair.” The hearing focused on the losses suffered by U.S.
shareholders as a result of the Yukos Russian Petroleum Company
bankruptcy matter and the panel discussed whether the situation
created an uncertainty among potential investors, which could re-
sult in a substantial loss of investment for Russia and impede its
integration into the global economy. The Subcommittee heard testi-
mony from Dr. Anders lund, Senior Fellow, Peterson Institute for
International Economics, Dr. Clifford Gaddy, Senior Fellow, The
Brookings Institution, Mr. Timothy Osborne, Senior Partner,
Wiggin, Osborne, Fullerlove, and Mr. David Satter, Senior Fellow,
Hudson Institute.

FOREIGN INVESTMENT IN THE UNITED STATES

On March 5, 2008, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade and Technology and the Sub-
committee on Capital Markets, Insurance, and Government Spon-
sored Enterprises held a joint hearing entitled, “Foreign Govern-
ment Investment in the U.S. Economy and Financial Sector.” The
subcommittees heard from three sovereign wealth funds with
records of stable commercial investment in the United States, and
this marked the first time any sovereign wealth fund appeared be-
fore a Congressional committee. The subcommittees primarily fo-
cused on why these funds were created, what their investment
goals are, and what degree of transparency they pursue in their op-
erations. The subcommittees also discussed changes made to the
CFIUS process through the Foreign Investment and National Secu-
rity Act and considered the need for any additional domestic or
international policy responses, including the development of best
practices for sovereign wealth funds. During the hearing, the sub-
committees heard testimony from The Honorable David McCor-
mick, Under Secretary for International Affairs, U.S. Department
of the Treasury, Mr. Ethiopis Tafara, Director, Office of Inter-
national. Affairs, Securities and Exchange Commission, Mr. Scott
Alvarez, General Counsel, Board of Governors of the Federal Re-
serve System, Mr. Martin Skancke, Director General, Asset Man-
agement Department, Ministry of Finance, Norway, Mr. Simon
Israel, Executive Director, Temasek Holdings Ltd., David Denison,
President and CEO, Canada Pension Plan Invmt. Board, and Dr.
lédei‘fthew Slaughter, Professor, Tuck School of Business, Dartmouth

ollege.

In May 2008, the Subcommittee Chairman led a Congressional
Delegation (CODEL) to the United Arab Emirates and Egypt to
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meet with officials of sovereign wealth funds and other foreign
leaders. The primary purpose of the CODEL was to meet with the
managers and decision-makers at these large investment funds to
assure them that America is open to foreign direct investment,
while also outlining potential concerns about active foreign invest-
ment in certain sectors of the U.S. economy. The trip gave mem-
bers of the delegation a deeper insight into how these funds oper-
ate and an understanding that all sovereign wealth funds are not
the same in terms of government control and investment strategy.
In addition to various representatives of the U.A.E. government,
members of the CODEL met with representatives from the Abu
Dhabi Investment Authority, the Mubadala Development Com-
pany, Dubai International Capital and Dubai World. In Egypt the
delegation met with President Mubarak and Central Bank Gov-
ernor Farouk el Okdah.

On September 10, 2008, the Subcommittee on Domestic and
International Monetary Policy, Trade and Technology held a hear-
ing entitled, “Sovereign Wealth Funds: New Challenges from a
Changing Landscape.” The Subcommittee discussed recent changes,
both approved and proposed, in the regulation of sovereign wealth
fund investments and practices, focusing in particular on changes
Congress made to the CFIUS in 2007 and the IMF’s International
Working Group of Sovereign Wealth Funds’ agreement on accepted
principles and practices. Following up on the issues raised in the
Joint Subcommittee hearing in March 2008, the Subcommittee will
focused on issues of transparency and good governance with respect
to specific funds. The subcommittee also discussed the impact sov-
ereign wealth funds have on financial stability based on their in-
vestment decisions and the sheer size of the funds. Finally, the
subcommittee debated concerns about sovereign wealth funds that
take more active approaches to investment, seeking not just to in-
vest in, but to control U.S. companies. The subcommittee received
testimony from Dr. Edwin M. Truman, Senior Fellow, The Peterson
Institute for International Economics, Dr. Brad W. Setser, Fellow
for Geoeconomics, Council on Foreign Relations, and Dr. Daniel
Drezner, Professor of International Politics, The Fletcher School,
Tufts University.

Throughout the 110th Congress, Committee and Subcommittee
staff held numerous meetings with representatives of sovereign
wealth funds, including the Government Pension Fund-Global of
Norway, the Mubadala Development Company, and Temasek Hold-
ings Ltd. The purposes of these meetings were to discuss changes
Congress made to the CFIUS in 2007, transparency and good-gov-
ernance practices within the funds, and potential concerns regard-
ing sensitive investments in U.S. companies. During the 110th,
Committee and Subcommittee staff also met regularly with senior
personnel and staff of the U.S. Treasury Department and industry
stakeholders to discuss implementation of the Foreign Investment
and National Security Act regulations.

COINS AND CURRENCY

On July 30, 2008, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade, and Technology held a hearing
entitled, “Examining Issues Related to Tactilely Distinguishable
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Currency.” In May 2008 the U.S. Court of Appeals for the D.C. Cir-
cuit, in the American Council of the Blind v. Paulson, upheld a rul-
ing of the U.S. District Court of the District of Columbia that the
U.S. was in violation of the Rehabilitation Act for failing to make
its currency “accessible.” The Subcommittee held a hearing to de-
termine what steps the Treasury Department has taken to make
U.S. currency accessible. During the hearing, the Bureau of En-
graving and Printing, advocates for the blind and related industry
representatives testified regarding the benefit of adding tactilely
distinguishable characteristics to our currency, and on some of the
technical obstacles that must be overcome in doing so. The Sub-
committee heard testimony from Mr. Larry R. Felix, Director, Bu-
reau of Engraving and Printing, U.S. Department of Treasury, Ms.
Melanie Brunson, Executive Director, American Council of the
Blind, Mr. Marc Maurer, President, National Federation of the
Blind, Mr. Cyrus Habib, Disability Advocate, Mr. Richard M.
Geerdes, President and Chief Executive Officer, National Auto-
matic Merchandising Association, and Mr. Jeffrey G. Knoll, Execu-
tive Vice President and Corporate Counsel, Cummins-Allison Cor-
poration

During the 110th Congress, Committee and Subcommittee staff
met regularly with staff of the United States Mint and the Bureau
of Engraving and Printing on a variety of issues. On several occa-
sions, staff met with the directors of the two bureaus. Committee
staff also met regularly with staff of the Board of Governors of the
Federal Reserve System on matters related to the distribution and
circulation of coins and currency to financial institutions.

INTERNET GAMBLING REGULATIONS

On April 2, 2008, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade and Technology held a hearing en-
titled, “Pending UIGEA Regulations: Burden without Benefit?” The
hearing focused on issues related to regulations proposed by the
U.S. Treasury Department and the Federal Reserve Board for the
Unlawful Internet Gambling Enforcement Act (UIGEA), for which
the comment period concluded December 12, 2007. More than 200
comments were received during the comment period and the sub-
committee discussed many of the issues raised in those comment
letters. The Subcommittee received testimony from The Honorable
Valerie Abend, Deputy Assistant Secretary, U.S. Department of the
Treasury, Ms. Louise L. Roseman, Director, Division of Reserve
Bank Operations and Payment Systems, Board of Governors of the
Federal Reserve System, Mr. Wayne Abernathy, American Bankers
Association, Ms, Harriet May, President and Chief Executive Offi-
cer, Government Employees Credit Union, on behalf of the Credit
Union National Association, Mr. Leigh Williams, President of
BITS, on behalf of Financial Services Roundtable, and Mr. Ted
Teruo Kitada, Senior Company Counsel, Wells Fargo Bank, N.A.

DEVELOPMENT FUNDS

On June 5, 2008, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade and Technology held a hearing en-
titled, “Examining the Administration’s Proposal to Establish a
Multilateral Clean Technology Fund.” The hearing focused on the
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President’s requested 3-year, $2 billion authorization for a U.S.
contribution to help establish a multilateral “Clean Technology
Fund” to be administered by the World Bank as an independent
trust fund, with the purpose of deploying clean technology to re-
duce greenhouse gas emissions in major developing economies. In
particular, the subcommittee discussed a number of potential con-
cerns about the proposed fund by advocacy groups and experts
working in the field. The Subcommittee heard testimony from The
Honorable David McCormick, Under Secretary for International Af-
fairs, U.S. Department of the Treasury, Mr. Brent Blackwelder,
President, Friends of the Earth, Mr. David Wheeler, Senior Fellow,
Center for Global Development, Mr. Jacob Werksman, Program Di-
rector, World Resources Institute, and Mr. Andrew Deutz, Senior
Policy Advisor, The Nature Conservancy.

SUBCOMMITTEE HEARINGS HELD

Serial No. Title Date(s)

110-9 The Role of Remittances in Leveraging Sustainable Development in Latin Amer- March 7, 2007
ica and the Caribbean.
H.R. 180, The Darfur Accountability and Divestment Act of 2007 ...
Isolating Proliferators and Sponsors of Terror: The Use of Sanctions a
International Financial System to Change Regime Behavior.
110-29 .o Currency Manipulation and Its Effects on U.S. Businesses and Workers (Joint May 9, 2007
Hearing with Ways and Means Subcommittee on Trade and Energy and
Commerce Subcommittee on Commerce, Trade and Consumer Protection).

110-16 ...
110-22 ...

... March 20, 2007
he  April 18, 2007

110-32 ... Remittances: Access, Transparency, and Market Efficiency—A Progress Report ~ May 17, 2007
110-71 U.S.-Russia Economic Relationship: Implications of the Yukos Affair ................ October 17, 2007
110-94 ... Foreign Government Investment in the U.S. Economy and Financial Sector (Joint March 5, 2008
Hearing with Subcommittee on Capital Markets, Insurance, and Government
Sponsored Enterprises.
110-98 ... H.R. 5512, The Coin Modernization and Taxpayer Savings Act of 2008 ... ... March 11, 2008
110-102 .. Proposed UIGEA Regulations: Burden Without Benefit? ........ccccooovvvevncenne ... April 2, 2008
110-117 .. Examining the Administration’s Proposal to Establish a Multilateral Clean June 5, 2008
Technology Fund.
110-135 .. Examining Issues Related to Tactilely Distinguishable Currency July 30, 2008
110-137 .. Sovereign Wealth Funds: New Challenges from a Changing Landscape .. September 10,

2008




108

SUBCOMMITTEE ON FINANCIAL INSTITUTIONS AND CONSUMER CREDIT

(Ratio: 25-22)

CAROLYN B. MALONEY, New York, Chair
MELVIN L. WATT, North Carolina JUDY BIGGERT, Illinois
GARY L. ACKERMAN, New York TOM PRICE, Georgia
BRAD SHERMAN, California DEBORAH PRYCE, Ohio
LUIS V. GUTIERREZ, Illinois MICHAEL N. CASTLE ,Delaware
DENNIS MOORE, Kansas PETER KING, New York
PAUL E. KANJORSKI, Pennsylvania EDWARD R. ROYCE, California
MAXINE WATERS, California STEVEN C. LATOURETTE, Ohio
RUBEN HINOJOSA, Texas WALTER B. JONES, North Carolina
CAROLYN MCCARTHY, New York SHELLEY MOORE CAPITO, West Virginia
JOE BACA, California TOM FEENEY, Florida
AL GREEN, Texas JEB HENSARLING, Texas
WM. LACY CLAY, Missouri SCOTT GARRETT, New Jersey
BRAD MILLER, North Carolina GINNY BROWN-WAITE, Florida
DAVID SCOTT, Georgia J. GRESHAM BARRETT, South Carolina
EMANUEL CLEAVER, Missouri JIM GERLACH, Pennsylvania
MELISSA BEAN, Illinois STEVAN, PEARCE, New Mexico
LINCOLN DAVIS, Tennessee RANDY NEUGEBAUER, Texas
PAUL W. HODES, New Hampshire GEOFF DAVIS, Kentucky
KEITH ELLISON, Minnesota PATRICK T. MCHENRY, North Carolina
RON KLEIN, Florida JOHN CAMPBELL, California
CHARLES A. WILSON, Ohio KEVIN MCCARTHY, California
GREGORY W. MEEKS, New York DEAN HELLER, Nevada
BILL FOSTER, Illinois SPENCER BACHUS, Alabama, ex officio

ED PERLMUTTER, Colorado
BARNEY FRANK, Massachusetts, ex officio

SUBCOMMITTEE LEGISLATIVE ACTIVITIES
CREDIT CARDHOLDERS’ BILL OF RIGHTS ACT OF 2008

(H.R. 5244)

Summary

H.R. 5244, the “Credit Cardholders’ Bill of Rights,” provides pro-
tections against anticompetitive, unfair and deceptive, but unfortu-
nately common, credit card practices. The bill: (1) ends unfair, arbi-
trary interest rate increases; (2) allows consumers to set hard cred-
it limits; (3) stops excessive “Over-the-Limit” fees; (4) ends unfair
penalties for cardholders who pay on time; (5) requires fair alloca-
tion of consumer payments; (6) protects cardholders from due date
gimmicks; (6) prevents companies from using misleading terms and
damaging consumers’ credit ratings; (7) protects consumers from
high-fee subprime credit cards; and (8) bars issuing credit cards to
minors.

Legislative History

H.R. 5244, the Credit Cardholders’ Bill of Rights was introduced
by Subcommittee Chair Maloney and 45 cosponsors on February 7,
2008 and was referred to the House Committee on Financial Serv-
ices.

On April 17, 2008 the House Financial Services Committee re-
ferred the bill to the Subcommittee on Financial Institutions and
Consumer Credit.

On March 13, 2008, the Subcommittee held the first of two legis-
lative hearings on the bill. This legislative hearing, entitled, “The
Credit Cardholders’ Bill of Rights: New Protections for Consumers,”
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focused on the provisions of H.R. 5244 that bar or restrict a num-
ber of controversial credit card practices, particularly “any time-
any reason” rate increases, also called “risk-based repricing.” Wit-
nesses included: Prof. Elizabeth Warren, Harvard Law School;
Greg Baer, Deputy General Counsel, Regulatory and Public Policy,
Bank of America; Professor Adam Levitin, Georgetown University
Law Center; John Finneran, General Counsel, Capital One; Pro-
fessor Lawrence Ausubel, University of Maryland; Ms.Carter
Franke, Marketing Executive, JPMorgan Chase, and Professor
Katherine Porter, University of lowa Law School.

On Thursday, April 17, 2008, the Subcommittee on Financial In-
stitutions and Consumer Credit held the second legislative hearing,
entitled, “Legislative Hearing on H.R. 5244, The Credit Card-
holders’ Bill of Rights: Providing New Protections for Consumers.”
The first of the four panels was composed of Senators with similar
bills who requested to appear at this hearing to comment on H.R.
5244: Senators Carl Levin and Ron Wyden. The second panel was
composed of individual cardholders: Ms. Susan Wones, from Den-
ver, Colorado; Mr. Steven Autrey, from Fredericksburg, Virginia;
and Mr. Stephen Strachan, from York, Pennsylvania, who de-
scribed their experience with credit cards and the effects of changes
to the rate or other terms of the card on their financial affairs. The
third panel was composed of representatives from the relevant Fed-
eral banking regulators: Ms. Sandra Braunstein, Director, Con-
sumer Affairs Division, Board of Governors of the Federal Reserve
System; Mr. Marty Gruenberg, Deputy Director, Federal Deposit
Insurance Corporation; Ms. Julie Williams, Deputy Director and
General Counsel, Office of the Comptroller of the Currency and Mr.
John Bowman, General Counsel, Office of Thrift Supervision. The
fourth panel was composed of issuers and consumer advocates: Mr.
John Carey, Chief Administrative Officer and Executive Vice Presi-
dent, Citi Cards, Citigroup Inc.; Mr. Larry Sharnak, Executive Vice
President and General Manager, U.S. Consumer Cards, American
Express Company; Mr. Carlos Minetti, Executive Vice President,
Cardmember Services and Banking, Discover Financial Services;
Mr. Travis B. Plunkett, Legislative Director, Consumer Federation
of America; Ms. Linda Sherry, Director, National Priorities, Con-
sumer Action; and Mr. Ed Mierzwinski, Consumer Program Direc-
tor, U.S. Public Interest Research Group.

The Subcommittee was discharged on July 31, 2008.

On July 31, 2008, the full Committee met in open session and
ordered the bill to be reported, as amended, with a favorable rec-
ommendation on a recorded vote of 39 yeas and 27 nays. The Com-
mittee reported the bill to the House, H. Rept. 110-857, on Sep-
tember 16, 2008.

On September 23, 2008, the House adopted H.Res. 1476, pro-
viding for the consideration of H.R. 5244 under a structured rule,
by a recorded vote of 220 yeas and 194 nays. Also on that day, the
House passed the bill by a recorded vote of 312 yeas and 112 nays.
On September 24, 2008, the bill was received in the Senate. On Oc-
tober 2, 2008 the bill was read twice and referred to the Committee
on Banking, Housing and Urban Affairs.

No further action on this legislation was taken in the 110th Con-
gress.
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THE CONSUMER OVERDRAFT PROTECTION FAIR PRACTICES ACT
(H.R. 946)

Summary

H.R. 946, the Consumer Overdraft Protection Fair Practices Act,
provides for disclosure at the ATM or point of sale when a trans-
action will trigger an overdraft fee, and requires the customer be
given the opportunity to decline the transaction. It would also re-
quire that overdraft protection plans be treated as extensions of
credit for the purposes of the Truth in Lending Act, that account
holders be informed of the terms of the plan, and that consumers
affirmatively opt in upon opening the account if they want such a
service. It also prohibits banks from intentionally manipulating the
order of deposits and withdrawals to generate overdraft fees.

Legislative History

H.R. 946, the “Consumer Overdraft Protection Fair Practices
Act,” was introduced on February 8, 2007 by Subcommittee Chair
Maloney and two original cosponsors and was referred to the Com-
mittee on Financial Services. On April 12, 2007, the bill was re-
ferred to the Subcommittee on Financial Institutions and Con-
sumer Credit.

On July 11, 2007, the Subcommittee on Financial Institutions
and Consumer Credit held a hearing entitled, “Overdraft Protec-
tion: Fair Practices for Consumers” to examine issues raised by
overdraft protection plans and the provisions of H.R. 946. Wit-
nesses included: Mr. Eric Halperin, Director, Washington Office,
Center for Responsible Lending; Mr. Oliver 1. Ireland, Partner,
Morrison & Foerster LLP; Ms. Chi Chi Wu, Staff Attorney, Na-
tional Consumer Law Center; Ms. Nessa Feddis, Senior Federal
Counsel, American Bankers Association; Ms. Sarah Ludwig, Execu-
tive Director, Neighborhood Economic Development Advocacy
Project; Ms. Mary Cunningham, President & CEO, USA Federal
Credit Union, and Ms. Jean Ann Fox, Director of Consumer Protec-
tion, Consumer Federation of America.

No further action on this bill was taken in the 110th Congress.

THE FINANCIAL CONSUMER HOTLINE ACT OF 2007
(H.R. 4332)

Summary

This legislation directs the Federal Financial Institutions Exam-
ination Council (FFIEC), a statutory interagency body empowered
to prescribe uniform principles and standards for financial institu-
tions, to set up the toll-free number and website. The Federal Re-
serve, the Federal Deposit Insurance Corporation (FDIC), the Na-
tional Credit Union Administration (NCUA), the Office of the
Comptroller of the Currency (OCC), and the Office of Thrift Super-
vision (OTS) are all members of FFIEC. This legislation also di-
rects FFIEC to work with State banking regulators to integrate
State regulated banks into the hotline service.
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Legislative History

H.R. 4332 was introduced by Subcommittee Chair Maloney with
Chairman Frank on December 6, 2007. On that date it was re-
ferred to the Committee on Financial Services. The bill was re-
ferred to the Subcommittee on Financial Institutions and Con-
sumer Credit on December 10, 2007.

On December 12, 2007, the Subcommittee on Financial Institu-
tions and Consumer Credit held a legislative hearing entitled, “The
Financial Consumer Hotline Act of 2007: Providing Consumers
with Easy Access to the Appropriate Banking Regulator.” The pur-
pose of the hearing was to obtain comments from regulators and
consumer advocates on the bill. Witnesses on the first panel in-
cluded: Mr. John G. Walsh, Chief of Staff and Public Affairs, Office
of the Comptroller of the Currency; Ms. Sandra Braunstein, Direc-
tor of Consumer and Community Affairs, Board of Governors of the
Federal Reserve System; Ms. Sandra L. Thompson, Director, Divi-
sion of Supervision and Consumer Protection, Federal Deposit In-
surance Corporation; Ms. Montrice Yakimov, Managing Director for
Compliance and Consumer Protection, Office of Thrift Supervision;
Mr. Leonard Skiles, Executive Director, National Credit Union Ad-
ministration; and The Honorable Richard Neiman, Superintendent
of Banks, New York State Banking Department. Witnesses on the
second panel included: Ms. Jeannine Kenney, Senior Policy Ana-
lyst, Consumers Union and Mr. Ed Mierzwinski, Consumer Pro-
gram Director, U.S. Public Interest Research Group.

The bill was considered under suspension of the rules on April
29, 2008. On motion to suspend the rules and pass the bill it was
agreed to by the Yeas and Nays on a roll call vote of 408—1. On
April 30, 2008, the bill was received in the Senate and read twice
and referred to the Committee on Banking, Housing, and Urban
Affairs.

No further action on this legislation was taken in the 110th Con-
gress.

SUBCOMMITTEE OVERSIGHT ACTIVITIES
SUBPRIME MORTGAGE LENDING

On March 27, 2007, the Subcommittee on Financial Institutions
and Consumer Credit held a hearing entitled, “Subprime and Pred-
atory Mortgage Lending: New Regulatory Guidance, Current Mar-
ket Conditions and Effects on Regulated Financial Institutions.”
The hearing focused on the steps Federal financial regulators had
taken to address problems in the subprime mortgage market. It
also examined the potential safety and soundness as well as the
broader economic impact subprime mortgage lending could have on
the U.S. economy. The Subcommittee heard testimony from Federal
and State regulators, three representatives of consumer advocacy
groups, two representatives from trade associations representing
banks and mortgage lenders as well as an economist.

On May 8, 2007, the Subcommittee on Financial Institutions and
Consumer Credit held a hearing entitled, “The Role of the Sec-
ondary Market in Subprime Mortgage Lending.” The hearing fo-
cused on how the secondary market had contributed to the expan-
sion of the subprime mortgage loans and the role of the secondary
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market with regard to remedies for homeowners and reforms to the
primary subprime lending market. The Subcommittee heard testi-
mony from a federally regulated financial institution, a credit rat-
ing agency, a mortgage servicer, two consumer groups representing
{mmeowners, and two lawyers who have experience in securities
aw.

On February 11, 2008, the Subcommittee on Financial Institu-
tions and Consumer Credit held a field hearing in New York City
entitled, “Effects of the Subprime Mortgage Crisis in New York
City and Efforts to Help Struggling Homeowners.” The hearing fo-
cused on the impact of the subprime mortgage crisis has had on
New York City with a focus on identifying neighborhoods most
heavily impacted. The field hearing also explored the assistance
available to struggling homeowners and what additional steps
needed to be taken to prevent future problems in the subprime
mortgage market. The Subcommittee heard testimony from the
Speaker of the New York City Council, a representative from the
New York State Banking Department, two consumer advocacy
groups on behalf of New York homeowners, and a trade association
representing mortgage bankers.

CREDIT CARD REFORM

On April 26, 2007, the Subcommittee on Financial Institutions
and Consumer Credit held a hearing entitled, “Credit Card Prac-
tices: Current Regulatory and Consumer Issues.” Credit card prac-
tices have drawn increased attention as consumer credit card debt
continues to rise at an ever-increasing rate. The hearing examined
certain billing, pricing, and disclosure issues and whether Federal
or State regulation or legislation was needed to address them. Wit-
nesses include both industry and consumer representatives as well
as academics: Ms. Linda Sherry, Director, National Priorities, Con-
sumer Action; Ms. Cindy Zeldin, Federal Affairs Coordinator, Eco-
nomic Opportunity Programs, Demos: A Network for Ideas & Ac-
tion; Mr. Arthur E. Wilmarth, Jr., Professor of Law, George Wash-
ington University Law School; Mr. Todd J. Zywicki, Professor of
Law, George Mason University Law School; Mr. Edward L.
Yingling, President and CEO, American Bankers Association and
Mr. Oliver I. Ireland, Morrison and Foerster.

On June 7, 2007, the Subcommittee on Financial Institutions and
Consumer Credit held a hearing entitled, “Improving Credit Card
Consumer Protection: Recent Industry and Regulatory Initiatives”
This hearing focused on the proposal by the Federal Reserve to
amend Regulation Z under the Truth in Lending Act and response
to that proposal from industry, consumer groups, and small busi-
nesses. In addition, the hearing examined recent industry reforms,
including initiatives to rein in certain practices such as universal
default and double-cycle billing that had come under heavy criti-
cism. The witnesses on the first panel included principals from the
Board of Governors of the Federal Reserve, the Office of the Comp-
troller of the Currency, the Federal Deposit Insurance Corporation,
the Office of Thrift Supervision, and the National Credit Union Ad-
ministration, as well as the Superintendent of the New York State
Banking Department representing the Council of State Banking
Supervisors. The second panel consisted of representatives from
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Citi, Bank of America and Capital One, the Center for Responsible
Lending, the U.S. Public Interest Research Group, the law firm of
Sidley and Austin, and the National Small Business Association.

On Tuesday, August 7, 2007, the Subcommittee on Financial In-
stitutions and Consumer Credit held a field hearing entitled,
“Credit Cards and Older Americans” in the Halfmoon Senior Cen-
ter, Halfmoon, New York. Congresswoman Kirsten Gillibrand also
participated in that hearing. The hearing examined the rising level
of personal debt, especially among fixed income older Americans, as
well as options older consumers have and the special challenges
they face when trying to reduce credit card debt. Witnesses in-
cluded; Mr. Robert O’Connell, Executive Council, AARP-New York;
Ms. Katie Porter, Associate Professor, College of Law, University of
Towa; Ms. Barbara Whipple, Barbaruolo Law Firm, PC; and Mr.
David Billet, Director of Legislation and Government Affairs, New
York State Banking Department.

On Thursday, June 26, 2008, the Subcommittee on Financial In-
stitutions and Consumer Credit held a hearing entitled, “Problem
Credit Card Practices Affecting Students.” This hearing focused on
the special issues that arise in the context of credit card marketing
to students (especially college students), the accumulation of credit
card debt by students, and the response to those issues from
issuers, students, universities, and State authorities, with a view
to whether Federal legislation is needed. Witnesses included: Mr.
Benjamin Lawsky, Deputy Counselor and Special Assistant to the
Attorney General of New York; Ms. Christine Lindstrom, Director,
Higher Education Debt Project, USPIRG; Mr. Brett Thurman,
President, Undergraduate Student Government, University of Illi-
nois at Chicago; Mr. Kenneth J. Clayton, Managing Director and
General Counsel, ABA Card Policy Council, American Bankers As-
sociation; Ms. Erica L. Williams, Policy and Advocacy Manager,
Campus Progress Action; and Mr. Bruce A. Neiser, Director of
Strategic Programs and Alliances, National Endowment for Finan-
cial Education.

EXPEDITED FUNDS AVAILABILITY DOLLAR LIMITS ADJUSTMENT ACT OF
2008, H.R. 6871

On June 11, 2007, Chairman Frank and Subcommittee Chair
Maloney wrote to Federal Reserve Chairman Bernanke requesting,
among other things, input from the Federal Reserve on whether
the statutory dollar amounts included under the EFAA should be
indexed for inflation or increased to a specific dollar amount. The
guidance received from the Federal Reserve in response to this re-
quest was incorporated into the text of H.R. 6871, the. “Expedited
Funds Availability Dollar Limits Adjustment Act of 2008.” The bill
directs the Federal Reserve to issue regulations within a year to
make a one-time adjustment to certain statutory dollar amount
limits under the Expedited Funds Availability Act and to index
these amounts at least every five years based on a cost-of-living ad-
justment.

H.R. 6871 was introduced on September 11, 2008, by Sub-
committee Chair Maloney with Chairman Frank and was referred
to the Committee on Financial Services. The Committee met in
open session on September 16, 2008, and ordered H.R. 6871 favor-
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ably reported to the House by voice vote. The Committee report
was filed on December 9, 2008 (H.Rept. 110-917). No further action
on this legislation occurred in the 110th Congress.

SUBCOMMITTEE HEARINGS HELD

Serial No. Title Date(s)

110-18 e Subprime and Predatory Lending: New Regulatory Guidance, Current Market March 27, 2007
Conditions, and Effects on Regulated Financial Institutions.

110-26 Credit Card Practices: Current Consumer and Regulatory Issues . April 26, 2007

110-28 The Role of the Secondary Market in Subprime Mortgage Lending ... May 8, 2007

110-36 .... Improving Credit Card Consumer Protection: Recent Industry and Regulatory June 7, 2007
Initiatives.

110-49 ................. Overdraft Protection: Fair Practices for Consumers July 11, 2007

110-56 ... Credit Cards and Older Americans (Field Hearing) August 7, 2007

110-84 ... H.R. 4332, The Financial Consumer Hotline Act of 2007: Providing Consumers December 12, 2007
with Easy Access to the Appropriate Banking Regulator.

110-89 ..oovveve Effects of the Subprime Mortgage Crisis in New York City and Efforts to Help February 11, 2008
Struggling Homeowners (Field Hearing).

110-100 .. The Credit Cardholders’ Bill of Rights: Providing New Protections for Consumers  March 13, 2008

110-109 .. H.R. 5244, The Credit Cardholders’ Bill of Rights: Providing New Protections for  April 17, 2008
Consumers.

110-125 .. Problem Credit Card Practices Affecting Students June 26, 2008
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AL GREEN, TEXAS PETER KING, NEW YORK
WILLIAM LACY CLAY, MISSOURI JUDY BIGGERT, ILLINOIS
CAROLYN B. MALONEY, NEW YORK CHRISTOPHER SHAYS, CONNECTICUT
GWEN MOORE, WISCONSIN GARY G. MILLER, CALIFORNIA
KEITH ELLISON, MINNESOTA SCOTT GARRETT, NEW JERSEY
CHRISTOPHER S. MURPHY, RANDY NEUGEBAUER, TEXAS
CONNECTICUT GEOFF DAVIS, KENTUCKY
JOE DONNELLY, INDIANA JOHN CAMPBELL, CALIFORNIA
MICHAEL E. CAPUANO, MASSACHUSETTS THADDEUS MCCOTTER, MICHIGAN
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DON CAZAYOUX, LOUISIANA SPENCER BACHUS, ALABAMA, ex officio
BARNEY FRANK, MASSACHUSETTS, ex
officio
SUBCOMMITTEE LEGISLATIVE ACTIVITIES
LEAD-SAFE HOUSING FOR KIDS ACT
(H.R. 3397/H.R. 6309)
Summary

H.R. 3397, the Lead-Safe Housing for Kids Act of 2007 lowers the
environmental intervention blood lead level for children in residing
in HUD housing as equal to the lower of: (1) ten micrograms of
lead per deciliter; or (2) the elevated blood lead level of concern for
a child under six years of age recommended by the Centers for Dis-
ease Control and Prevention.

Legislative History

H.R. 3397 was introduced by Mr. Ellison on August 3, 2007, and
was referred to the Committee on Financial Services. On October
19, 2007, the bill was referred to the Subcommittee on Housing and
Community Opportunity.

On May 14, 2008, the Subcommittee considered and forwarded
the legislation, as amended, to the Full Committee with a favorable
recommendation by voice vote.

On June 19, 2008, Mr. Ellison introduced a similar bill, H.R.
6309, the Lead-Safe Housing for Kids Act of 2008. On June 24,
2008, the Committee on Financial Services met in open session and
ordered reported H.R. 6309, as amended, with a favorable rec-
ommendation to the House by voice vote. On July 29, 2008, the
Committee filed a report on the bill (H. Rept. 110-788).

On July 31, 2008, the House considered the H.R. 6309 under sus-
pension of the rules and passed the bill as amended by voice vote.

No further action was taken on this legislation in the 110th Con-
gress.



116

HOMES FOR HEROES ACT OF 2008
(H.R. 3329)

Summary

H.R. 3329, the Homes for Heroes Act, provides housing assist-
ance for very low-income veterans.

Legislative History

H.R. 3329, the Homes for Heroes Act, was introduced by Mr. Al
Green of Texas on August 2, 2007. On May 9, 2008, the bill was
referred to the Subcommittee on Housing and Community Oppor-
tunity.

On May 14, 2008, the Subcommittee considered the bill and for-
warded the legislation, as amended, to the Full Committee with a
favorable recommendation by voice vote.

On June 24, 2008, the Committee on Financial Services met in
open session and ordered reported H.R. 3329, as amended, with a
favorable recommendation to the House by voice vote.

On July 9, 2008, the House considered H.R. 3329 under suspen-
sion of the rules and passed the bill as amended by a 412-9 vote.

No further action was taken on this legislation in the 110th Con-
gress.

SECTION 8 VOUCHER REFORM

On March 9, 2007, the Subcommittee on Housing and Commu-
nity Opportunity held a hearing on H.R. 1851, the “Section 8
Voucher Reform Act.” Witnesses included HUD Assistant Secretary
for Public and Indian Housing Cabrera, representatives of public
housing agency organizations, and housing advocates.

FEDERAL HOUSING ADMINISTRATION MODERNIZATION

On April 19, 2007, the Subcommittee held a hearing on H.R.
1852, the “Expanding American Homeownership Act of 2007” and
issues relating to FHA modernization. Witnesses included FHA
Commissioner Montgomery, as well as various organizations rep-
resenting members active in FHA loans.

NATIVE AMERICAN HOUSING ISSUES

The Subcommittee on Housing and Community Opportunity held
a hearing on June 6, 2007 entitled, “H.R. 2786, Reauthorization of
the Native American Housing Assistance and Self-Determination
Act (NAHASDA).” The focus of the hearing was the reauthorization
of the program, including its funding allocation process and the im-
provement of its oversight and management. Witnesses included
representatives of Indian housing groups as well as Native Amer-
ican tribes receiving NAHASDA funds.

NATIONAL FLOOD INSURANCE PROGRAM EXTENSION AND REFORM

On June 12, 2007, the Subcommittee on Housing and Commu-
nity Opportunity held a hearing entitled, “The Flood Insurance Re-
form and Modernization Act of 2007, H.R. 1682.” Based on legisla-
tion that passed the House in the 109th Congress, H.R. 1682 was
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designed to restore the financial solvency of and reform the Na-
tional Flood Insurance Program (NFIP). The purpose of the hearing
was to evaluate the effectiveness of this legislation in light of the
experience of the NFIP following the 2005 hurricane season. Testi-
fying before the subcommittee was a representative from the Fed-
eral Emergency Management Agency (which administers the NFIP)
and several representatives from private sector groups.

On dJuly 17, 2007 the Subcommittee on Housing and Community
Opportunity held a hearing entitled, “H.R. 920, the Multiple Peril
Insurance Act of 2007.” H.R. 920 would create a new program in
the NFIP to allow policyholders to purchase wind and flood cov-
erage in one policy. H.R. 920 would require premiums for the new
optional wind coverage to be risk-based and actuarially sound so
that the program would be required to collect enough premiums to
pay claims. The purpose of the hearing was to assess and discuss
the legislation and examine what impact this legislation would
have on the NFIP and the private insurance market. Testifying be-
fore the Subcommittee were several Members of the House, a rep-
resentative from FEMA, a representative from the National Asso-
ciation of Insurance Commissioners and several representatives
from private sector groups.

SUPPORTIVE HOUSING

On September 6, 2007, the Subcommittee on Housing and Com-
munity Opportunity held a hearing entitled, “H.R. 2930, Section
202 Supportive Housing for the Elderly Act of 2007.” The hearing
focused on the current structure of the Section 202 Supportive
Housing for Persons with disabilities and the modernization of the
program.

On June 20, 2008, the Subcommittee on Housing and Commu-
nity Opportunity held a hearing entitled, “H.R. 5772, the Frank
Melville Supportive Housing Investment Act of 2008.” The hearing
focused on the modernization of the Section 811 Supportive Hous-
ing for Persons with Disabilities program.

AFFORDABLE HOUSING PRESERVATION

On October 23, 2007, the Subcommittee on Housing and Commu-
nity Opportunity held a hearing entitled, “H.R. 647, the Mark-to-
Market Extension Act of 2007.” The hearing focused on HUD’s
Mark-to-Market program, which reduces Section 8 subsidies to
FHA-insured properties with above-market rents and restructures
the mortgages of these properties so that owners can operate more
effectively on less income and by charging more competitive rents.
The subcommittee heard testimony from representatives from
HUD, resident groups and owners of Section 8 housing.

SUBCOMMITTEE OVERSIGHT ACTIVITIES
EMERGENCY NEEDS ON THE GULF COAST

On February 22 and 23, 2007, the Subcommittee on Housing and
Community Opportunity held field hearings entitled, “Solving the
Affordable Housing Crisis in the Gulf Region Post Katrina: Why no
progress and what are the obstacles to success?” in New Orleans,
Louisiana and Gulfport, Mississippi. The hearings focused on the
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status of affordable housing recovery in the affected in the Gulf
Coast, including the rebuilding of private homes, rental, assisted
and public housing. The Committee reported favorably H.R 1227,
the “Gulf Coast Hurricane Housing Recovery Act of 2007” on
March 16, 2007.

On May 8, 2008, the Subcommittee on Housing and Community
Opportunity held a hearing entitled, “Emergency CDBG Funds in
the Gulf Coast: Uses, Challenges, and Lessons for the Future.” The
hearing examined the ways in which the affected Gulf Coast States
put into action their CDBG disaster recovery funds, focusing on the
continuing unmet affordable housing needs of residents.

On June 4, 2008, the Subcommittee on Housing and Community
Opportunity held a joint hearing with the Subcommittee on Emer-
gency Communications, Preparedness, and Response of the Com-
mittee on Homeland Security entitled, “Examining the Roles and
Responsibilities of HUD and FEMA in Responding to the Afford-
able Housing Needs of Gulf Coast States Following Emergencies
and Natural Disasters.” The hearing focused on the availability
and use of recovery funds for the rebuilding and redevelopment of
public housing damaged or destroyed by natural disasters.

PUBLIC HOUSING

On June 4, 2008, the Subcommittee on Housing and Community
Opportunity held a joint hearing with the Committee on Homeland
Security, Subcommittee on Emergency Communications, Prepared-
ness, and Response. The joint hearing focused on barriers to the re-
pair of damaged public housing units following Presidentially-de-
clared emergencies or natural disasters and on the joint roles and
responsibilities of HUD and FEMA in responding to housing needs
following such emergencies or natural disasters. The Subcommit-
tees heard testimony from representatives of HUD, FEMA public
housing industry groups and tenant advocates from Mississippi and
Louisiana.

HOPE VI

On June 21, 2007, the Housing and Community Opportunity
Subcommittee held a hearing to review the HOPE VI program, in-
cluding the need for reauthorization, the impact of funding cuts on
the ability of the program to meet the needs of distressed public
housing developments, the benefits of mixed-use communities, and
the implementation of Main Street Partnership.

REAUTHORIZATION OF MCKINNEY-VENTO HOMELESS PROGRAM

On October 4, 2007 and October 16, 2007, the Subcommittee held
hearings on H.R. 840, the “Homeless Emergency Assistance and
Rapid Transition to Housing Act” (the “HEARTH Act”), Witnesses
included the Senate sponsor and lead cosponsor of counterpart Sen-
ate legislation, HUD Deputy Assistant Secretary for Special Needs
Mark Johnston, Executive Director of the United States Inter-
agency Council on Homelessness Philip Mangano, and representa-
tives of various organizations active in homeless issues.
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FHA DOWN PAYMENT ASSISTANCE PROGRAMS AND RELATED ISSUES

On June 22, 2007, the Subcommittee held a hearing on the FHA
gift downpayment seller-financed loan program. Witnesses included
the HUD Office of Single Family Housing Program Development
Director, the HUD IG, the GAO, representatives from program
sponsors, and housing advocates.

RURAL HOUSING

On May 8, 2007, the Subcommittee on Housing and Community
Opportunity held a hearing entitled, “Rural Housing Programs: Re-
view Fiscal year 2008 Budget and Pending Rural Housing Legisla-
tion.” The Subcommittee heard testimony from the Administrator
of the Rural Housing Service (RHS), Department of Agriculture
(USDA), and from the Assistant Secretary for Community Planning
and Development, Department of Housing and Urban Develop-
ment. The hearing was designed to review the RHS’s fiscal year
2008 budget proposal.

AFFORDABLE HOUSING PRESERVATION

On July 10, 2007, the Subcommittee on Housing and Community
Opportunity held a hearing entitled, “Affordable Housing Preserva-
tion: Lessons from Starrett City.” The subcommittee heard testi-
mony from New York State and New York City officials and from
tenant advocacy groups. The hearing focused on the proposed sale
of Starrett City, the largest affordable housing development in the
country and located in New York City, and the implications for ex-
isting tenants regarding continued affordability.

MILITARY HOUSING

The Subcommittee on Housing and Community opportunity held
a hearing entitled, “Affordable Housing Needs of America’s Low-In-
come Housing Veterans” on December 5, 2007. Witnesses included
representatives from the U.S. Department of Veterans Affairs, the
U.S. Government Accountability Office, homelessness advocacy
groups, and veterans advocacy groups. The focus of the hearing
was on the affordable housing needs of low-income veterans, and
included a mention of H.R. 3329, the Homes for Heroes Act of
2008.

NATIONAL DISASTER INSURANCE

On March 27, 2007 the Subcommittee on Housing and Commu-
nity Opportunity held a hearing entitled, “Perspectives on Natural
Disaster Insurance.” This hearing explored various approaches pro-
posed to handle the issue of natural disaster insurance, including,
but not limited to, the provisions of various bills that were pending
before Congress at the time. Witnesses included Representatives
Taylor, Klein, Mahoney and Brown-Waite, a representative of the
National Association of Insurance Commissioners and representa-
tives of several insurance trade organizations.

On September 6, 2007, the Subcommittee on Housing and Com-
munity Opportunity and the Subcommittee on Capital Markets, In-
surance and Government Sponsored Enterprises held a joint hear-
ing entitled, “H.R. 3355, the Homeowners Defense Act of 2007.”
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The Homeowners” Defense Act would provide Federal encourage-
ment for States to develop State-sponsored reinsurance programs
designed to enhance the efficiency by which catastrophic risks are
transferred into the capital markets. Witnesses included several
Federal and State government representatives, as well as rep-
resentatives from several insurance and consumer protection orga-
nizations.

SUBCOMMITTEE HEARINGS HELD

Serial No. Title Date(s)
110-5 e Solving the Affordable Housing Crisis in the Gulf Coast Region Post-Katrina, February 22, 2007
Part | (Field Hearing).
110-6 v Solving the Affordable Housing Crisis in the Gulf Coast Region Post-Katrina, February 23, 2007
Part Il (Field Hearing).
The Section 8 Voucher Reform Act March 9, 2007
Perspectives On Natural Disaster Insurance March 27, 2007
Possible Responses to Rising Mortgage FOreCIoSUIES .........ccoovvveervvrervrceeresiniinns April 17, 2007

The Expanding American Homeownership Act of 2007: H.R. 1852 and Related April 19, 2007
FHA Modernization Issues.

110-27 o Rural Housing Programs: Review of Fiscal Year 2008 Budget and Pending May 8, 2007
Rural Housing Legislation.

110-34 . Reauthorization of the Native American Housing Assistance and Self-Deter- June 6, 2007
mination Act.

110-38 ... The Flood Insurance Reform and Modernization Act of 2007, H.R. 1682 ............. June 12, 2007

110-44 ... AReauthorization of the Hope VI Program June 21, 2007

110-45 ... Homeowner Downpayment Assistance Programs and Related Issues ... June 22, 2007

110-47 Affordable Housing Preservation: Lessons from Starrett City July 10, 2007

110-50 .... H.R. 920, The Multiple Peril Insurance Act of 2007 July 17, 2007

110-59 e H.R. 3355, the Homeowners Defense Act of 2007 (Joint Hearing with Cap|tal September 6, 2007
Markets, Insurance, and Government Sponsored Enterprises).

110-68 .... Reauthorization of the McKinney-Vento Homeless Assistance Act, Part | October 4, 2007

110-70 Reauthorization of the McKinney-Vento Homeless Assistance Act, Part Il . October 16, 2007

110-72 ... The Impact of Late Housing Assistance Payments on Tenants and Owners in October 17, 2007
the Project-Based Rental Assistance Program.

11073 i H.R. 647, The Mark-to-Market Extension Act of 2007 .......cccooovermrrerevereereciernnes October 23, 2007

110-76 oo Affordable Housing Needs in the City of Houston: Unique Challenges and Op-  October 29, 2007
portunities (Field Hearing).

110-81 ..o Foreclosure Prevention and Intervention: the Importance of Loss Mitigation November 30, 2007
Strategies in Keeping Families in their Homes (Field Hearing).

110-82 ... Affordable Housing Needs of America’s Low-Income Veterans ..........ccccceevennne December 5, 2007

110-96 .... The Use of Federal Housing and Economic Development Funds in St. Louis: March 8, 2008
From “Team 4" Into the Future (Field Hearing).

110-101 v Public Housing Redevelopment Strategies: Implications for Jordan Downs, its March 15, 2008
Community, and Residents (Field Hearing).

110-108 ................ H.R. 5679, The Foreclosure Prevention and Sound Mortgage Servicing Act of April 16, 2008
2008.

110-.

110 e Emergency CDBG Funds in the Gulf Coast: Uses, Challenges, and Lessons for May 8, 2008
the Future.

110-115 e Targeting Federal Aid to Neighborhoods Distressed by the Subprime Mortgage May 22, 2008

Crisis (Joint Hearing with Subcommittee on Domestic Policy of the Com-
mittee on Oversight and Government Reform).
110-116 oo Examining the Roles and Responsibilities of HUD and FEMA in Responding to June 4, 2008
the Affordable Housing Needs of Gulf Coast States (Joint Hearing with Sub-
committee on Emergency Communications, Preparedness, and Response of
the Committee on Homeland Security).

110-123 oo H.R. 5772, The Frank Melville Supportive Housing Investment Act of 2008 ........ June 20, 2008

110-126 ...oovvvenee Federal Spending Requirements in Housing and Community Development Pro- July 9, 2008
grams: Challenges in 2008 and Beyond.

110-134 ..o Affordable Housing in West Virginia: Challenges in the Eastern Panhandle July 29, 2008

(Field Hearing).
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STEPHEN F. LYNCH, Massachusetts EDWARD R. ROYCE, California
EMANUEL CLEAVER, Missouri RON PAUL, Texas
MICHAEL E. CAPUANO, Massachusetts STEVEN C. LaTOURETTE, Ohio
AL GREEN, Texas J. GRESHAM BARRETT, South Carolina
RON KLEIN, Florida MICHELE BACHMANN, Minnesota
TIM MAHONEY, Florida PETER J. ROSKAM, Illinois
ED PERLMUTTER, Colorado KEVIN McCARTHY, California
JACKIE SPEIER, California SPENCER BACHUS, Alabama, ex officio

BARNEY FRANK, Massachusetts, ex officio

SUBCOMMITTEE OVERSIGHT ACTIVITIES

THE INSURANCE CLAIMS PROCESS AFTER HURRICANES KATRINA AND
RITA

The Oversight & Investigations Subcommittee held a series of
hearings in the 110th Congress on the insurance claims payment
process following Hurricanes Katrina and Rita. The first hearing
entitled, “Insurance Claims Payment Processes in the Gulf Coast
after the 2005 Hurricanes” was held on February 28, 2007. The
hearing examined several concerns, including potential overpay-
ment of claims by the National Flood Insurance Program (NFIP)
due to nonpayment or underpayment of wind claims by private
Write-Your-Own (WYO) insurance companies. Another concern is a
potential conflict of interest as these same WYO insurance compa-
nies licensed by the NFIP to adjust flood claims paid by the NFIP
simultaneously adjust their own wind claims paid by private insur-
ance companies. Several members of Congress from the Gulf Coast
region testified about the specific challenges to their constituents
and communities following Hurricanes Katrina and Rita. A witness
from the Federal Emergency Management Agency (FEMA) and the
Mississippi Attorney General testified about the ongoing govern-
ment efforts to provide oversight of the NFIP and investigate po-
tential fraud against the program.

The second hearing entitled, “National Flood Insurance Program:
Issues Exposed by the 2005 Hurricanes” held on June 12, 2007 was
a joint hearing with the Committee on Homeland Security, Sub-
committee on Management, Oversight & Investigations. This hear-
ing examined two interim reports issued by the U.S. Government
Accountability Office (GAO) and Department of Homeland Security,
Office of Inspector General (DHS-IG). Witnesses from the GAO
and DHS-IG testified that FEMA lacked access to critical wind
files maintained by private insurers under the WYO program to
conduct proper oversight, however at that point in time, they did
not have enough evidence to prove systematic defrauding of the
NFIP by private insurers.

A GAO report entitled, “NATIONAL FLOOD INSURANCE PRO-
GRAM: Greater Transparency and Oversight of Wind and Flood
Damage Determinations Are Needed,” (GAO-08-28) was released
in December 2007. This report is a follow-up to the interim report
discussed at the June 2007 hearing. The GAO found that because
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the NFIP does not systematically collect and analyze both wind
and flood damage claims data, it hurts FEMA’s oversight and qual-
ity assurance reinspection function. The GAO recommended that
FEMA have access to both flood and wind files to ensure proper
oversight. The DHS-IG report entitled, “Hurricane Katrina: Wind
Versus Flood Issues,” (OIG-08-97) was issued in September 2008
and is a follow-up to the DHS-IG interim report. As part of its in-
vestigation, DHS-IG subpoenaed insurance files from about 100
damaged properties in Mississippi, Louisiana and Alabama and
found that the NFIP did not improperly pay for wind damage. The
DHS-IG did not find systematic defrauding of the NFIP by private
WYO insurance companies; however, it recommended that FEMA
have access to insurers’ wind files to foster proper oversight.

In addition, the Subcommittee has been conducting an inde-
pendent investigation into the insurance claims payment crisis
after Hurricanes Katrina and Rita. During the 110th Congress, the
Subcommittee issued voluntary document requests to certain insur-
ance companies, engineering firms and adjustment firms that were
operating in the Gulf Coast when the hurricanes struck in 2005,
yielding over 10,000 pages of documents. A staff report on the in-
vestigation is pending.

The Subcommittee’s work in this area helped inform the work of
the Housing Subcommittee and the Full Committee in crafting
H.R. 3121 (Flood Insurance Reform and Modernization Act of 2007)
which would expand the NFIP to include wind damage, among
other reforms. H.R. 3121 passed the House in September 2007 and
amended by the Senate in May 2008. While the House appointed
conferees subsequently, no further legislative activity occurred on
H.R. 3121. In September 2008, legislation was enacted to extend
the NFIP to allow House and Senate negotiators to complete work
on a permanent extension to the program.

MONEY LAUNDERING AND THE FINANCING OF TERRORISM

The Subcommittee held a hearing on May 10, 2007 entitled,
“Suspicious Activity and Currency Transaction Reports: Balancing
Law Enforcement Utility and Regulatory Requirements” to exam-
ine the costs and benefits of ongoing regulatory and filing require-
ments, and opportunities to decrease the regulatory burden of com-
plying with these and other statutes without impairing the oper-
ations of law enforcement. A representative from the Financial
Crimes Enforcement Network (FinCEN) testified that the reports
filed by financial institutions under the Bank Secrecy Act, which
include Suspicious Activity Reports (SARs) and Currency Trans-
action Reports (CTRs), on financial transactions that raise sus-
picions of money laundering, terrorist financing or other financial
misconduct, are necessary to law enforcement. A witness from the
FBI Counterterrorism Division also testified that these filings are
necessary for law enforcement purposes, even if it is difficult to
draw a direct link between a SAR or CTR filing and law enforce-
ment activity. Financial institution witnesses representing the
American Bankers Association, Financial Services Roundtable and
Independent Community Bankers of America testified about the
cost and regulatory burdens of SAR and CTR filings and the ten-
sion with law enforcement, including the phenomenon of “defensive
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filings” where some financial institutions may “overfile” SARs and
CTRs even in marginal cases to avoid potential liability.

THE HOME MORTGAGE DISCLOSURE ACT AND FEDERAL FAIR LENDING
ENFORCEMENT

The Subcommittee held a hearing entitled, “Rooting Out Dis-
crimination in Mortgage Lending: Using HMDA as a Tool for Fair
Lending Enforcement” on July 25, 2007. A representative from the
Federal Reserve—the agency that implements the Home Mortgage
Disclosure Act (HMDA) through Regulation C—testified at the
hearing along with representatives from the other Federal financial
services agencies, including the Federal Deposit Insurance Cor-
poration (FDIC), the Office of Thrift Supervision (OTS), the Office
of the Comptroller of the Currency (OCC), and the National Credit
Union Administration (NCUA). The Federal Trade Commission, the
Department of Justice, and the Department of Housing and Urban
Development also testified. The hearing examined 2004 and 2005
HMDA data, which revealed that there continue to be disparities
in the incidence of higher-priced lending across racial and ethnic
lines. The hearing also studied how Federal financial services agen-
cies use HMDA data in their fair lending examinations of institu-
tions under their authority. Most agencies use HMDA data as a
screening tool to identify disparities in mortgage lending that war-
rant closer scrutiny. Several witnesses commented on the limita-
tions of the HMDA data alone in accurately assessing patterns of
mortgage lending to minorities. A number of the witnesses from
consumer and civil rights organizations recommended that addi-
tional data be required to be collected under HMDA, including in-
formation on borrower’s credit history, debt-to-income ratio, or
loan-to-property value ratio. A similar hearing entitled, “Mortgage
Lending Disparities,” to review HMDA data patterns in the Great-
er Boston area was held by the Committee in Roxbury, Massachu-
setts on October 15, 2007.

On April 11, 2008, Subcommittee Chairman Melvin Watt and Fi-
nancial Services Committee Chairman Barney Frank, along with
14 other Committee members, sent the Government Accountability
Office a letter requesting that it conduct a comprehensive review
of the current state of Federal enforcement of the Federal fair lend-
ing laws. That review is pending.

DIVERSITY IN THE FINANCIAL SERVICES INDUSTRY

The Subcommittee held a series of hearings in the 110th Con-
gress examining issues related to diversity in the financial services
sector. The first hearing, held on October 30, 2007, was entitled,
“Preserving and Expanding Minority Banks.” The hearing exam-
ined the role of minority-owned financial institutions in the U.S.
economy, as well as the effectiveness of Section 308 of the Finan-
cial Institutions Reform, Recovery and Enforcement Act of 1989
(FIRREA), which requires the Department of Treasury, in consulta-
tion with the Federal Deposit Insurance Corporation and the Office
of Thrift Supervision, to promote and preserve minority-owned fi-
nancial institutions. Hearing witnesses included representatives
from the Federal financial services agencies including OTS, FDIC,



124

OCC, and the Federal Reserve Board, as well as minority-owned fi-
nancial institutions.

At this hearing, a Government Accountability Office (GAO) rep-
resentative testified about a GAO report entitled, “MINORITY
BANKS: Regulators Need to Better Assess Effectiveness of Support
Efforts,” (GAO-07-6), issued in October 2006. In this report, the
GAO noted that many of the minority banks are located in urban
areas and serve distressed communities and populations that have
traditionally been underserved by financial institutions. The GAO
found, among other things, that none of the banking regulators
have routinely surveyed minority-owned financial institutions with-
in their jurisdiction to assess the effectiveness of support efforts to
minority banks, nor have they established outcome-oriented per-
formance measures to gauge results. As a result, GAO concluded
that regulators were not well positioned to assess the results of
their efforts, or to identify areas for improvement. The GAO also
noted that some minority bank officials commented that a provision
in the Community Reinvestment Act (CRA) that allows regulators
to give favorable CRA consideration to majority institutions that
form partnerships with minority financial institutions through cap-
ital investments, loan participations and other ventures to help
meet the credit needs of local communities was not effectively help-
ing minority banks.

As a result of the record established at this hearing, Sub-
committee Chairman Melvin Watt introduced H.R. 4043, the “Pre-
serving and Expanding Minority Depository Institutions Act,” on
November 1, 2007. This bill would expand the requirements of Sec-
tion 308 of FIRREA to the Federal Reserve and the Office of the
Comptroller of the Currency and require all agencies subject to the
provision to submit an annual report to the Congress on their ef-
forts to promote and preserve minority-owned financial institu-
tions. H.R. 4043 passed the House by voice vote on December 5,
2007.

On September 24, 2007, the House passed by voice vote H. Con.
Res. 140, the “Financial Services Diversity Initiative,” which was
introduced by Representative Gregory Meeks. This concurrent reso-
lution recognizes the low presence of minorities in the financial
services industry, particularly in upper levels of management. It
also expresses the sense of Congress that active measures should
be taken to increase the demographic diversity of the financial
services industry.

Partially in response to this concurrent resolution, the Sub-
committee held another hearing entitled, “Diversity in the Finan-
cial Services Sector” on February 7, 2008. Hearing witnesses in-
cluded representatives from the GAO, the U.S. Equal Employment
Opportunity Commission (EEOC), as well as financial services di-
versity executives, foundations and think tanks that study diver-
sity trends. The hearing examined a GAO report entitled, “Overall
Trends in Management-Level Diversity and Diversity Initiatives,
1993-2004,” (GAO-06—-843T) that was issued on July 12, 2006. In
this report, the GAO found that over an 11-year time period, diver-
sity at the management level in the financial services sector did
not increase significantly. Possible solutions to this continuing
problem discussed at the hearing included improving the data (in-
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cluding EEOC data) on workforce diversity, increasing internship
and mentoring opportunities for minorities and women, and en-
couraging efforts by the private sector to communicate both inter-
nally and externally the business case for diversity. Another issue
raised by members at the hearing was the need to monitor the
level of workforce diversity within the Federal financial services
agencies.

The issue of workforce diversity in the public sector was later ad-
dressed in legislation by Representative Maxine Waters, a member
of the Subcommittee, who worked to include a provision in the
Housing and Economic Recovery Act of 2008 (P.L. 110-289), which
was signed into law on July 30, 2008, to establish within each reg-
ulated government-sponsored enterprise an Office of Minority and
Women Inclusion to handle all matters relating to diversity in
management, employment, and business activities.

AVAILABILITY OF NATURAL DISASTER INSURANCE

The Subcommittee held a field hearing on February 11, 2008 in
West Palm Beach, Florida entitled, “The Homeowners” Insurance
Crisis and its Impact on Communities, Homeowners and the Econ-
omy.” Florida’s Insurance Commissioner testified, along with the
mayor of Wellington, Florida and a local resident about the finan-
cial impact on State and local governments and residents of nat-
ural catastrophes and the withdrawal of insurance companies from
coastal markets.

The hearing explored possible solutions to the insurance coverage
crisis, including H.R. 3355 (The Homeowners’ Defense Act of 2007),
introduced by Representatives Klein and Mahoney, both of Florida,
that would create a consortium for State-sponsored insurance funds
to voluntarily bundle catastrophic risk with one another, and trans-
fer that risk to the private markets through the use of catastrophe
bonds and reinsurance contracts, among other reforms. H.R. 3355
passed the House of Representatives in November 2007 and cur-
rently awaits Senate action. Representatives from the Florida Asso-
ciation of Realtors and Independent Insurance Agents and Brokers
of America testified in support of H.R. 3355 and supported the idea
of a comprehensive solution to the insurance crisis as a result of
natural catastrophes.

CREDIT SCORING AND INSURANCE

The Subcommittee held two hearings on the use of consumer
credit information to underwrite and rate personal lines of insur-
ance, including automobile and homeowners’ insurance. The first
hearing, held on October 2, 2007, was entitled, “Credit-Based In-
surance Scores: Are They Fair?” Under Section 215 of the Fair and
Accurate Credit Transactions (FACT) Act, the Federal Trade Com-
mission (FTC) and the Federal Reserve, in consultation with the
Office of Fair Housing and Equal Opportunity of the Department
of Housing and Urban Development, are required to study whether
credit scores and credit-based insurance scores affect the avail-
ability and affordability of financial services and products. On July
19, 2007, the FTC released the first portion of the statutorily re-
quired report entitled, “Credit-Based Insurance Scores: Impacts on
Consumers of Automobile Insurance” that examined the use of
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credit-based insurance scores to rate and underwrite automobile in-
surance. The second portion of that report, addressing homeowners’
insurance, is pending.

Hearing witnesses included representatives from the FTC, sev-
eral State insurance commissioners and civil rights organizations.
The hearing examined State regulations and laws governing the
use of credit-based insurance scores. The hearing also addressed
the FTC report, and whether the validity of the report was com-
promised because the underlying data was supplied by the insur-
ance industry on a voluntary basis and did not cover the entire
automobile insurance market. Subsequently, the FTC decided to
use its subpoena authority to compel data from a large cross sec-
tion of insurance companies to complete the pending homeowners’
insurance study.

A second hearing entitled, “The Impact of Credit-Based Insur-
ance Scoring on the Availability and Affordability of Insurance”
was held by the Subcommittee on May 21, 2008. This hearing ex-
amined more generally the use of consumer credit information in
the underwriting and rating of personal lines of insurance. Wit-
nesses included representatives from the FTC, the National Asso-
ciation of Insurance Commissioners, the National Conference of In-
surance Legislators, and a number of civil rights and consumer or-
ganizations.

As a result of concerns raised during these hearings about the
impact of the use of credit-based insurance scores on consumers,
particularly low-income and minority consumers, two members of
the Subcommittee introduced separate bills relating to the use of
consumer credit information for insurance purposes. Representa-
tive Luis Gutierrez introduced H.R. 5633, the “Nondiscriminatory
Use of Consumer Reports and Consumer Information Act of 2008,”
on March 13, 2008, and Representative Maxine Waters introduced
H.R. 6062, the “Personal Lines of Insurance Fairness Act of 2008,”
on May 15, 2008. Neither bill was considered by the Financial
Services Committee during the 110th Congress.

REGULATORY RESTRICTIONS PROHIBITING COLLECTION AND PUBLICLY
REPORTING RACIAL AND GENDER DATA OF NONMORTGAGE CREDIT

The Subcommittee held a hearing entitled, “The GAO Report on
Regulation B: Should Lenders Be Required to Collect Race and
Gender Data of Borrowers for All Loans?” on July 17, 2008. This
hearing examined the impact of the current provision under Regu-
lation B, which implements the Equal Credit Opportunity Act
(ECOA), prohibiting lenders from collecting and publicly reporting
racial and gender information of loan applicants for nonmortgage
credit.

In July 2007, Subcommittee Chairman Melvin Watt, along with
Financial Services Committee Chairman Barney Frank and Finan-
cial Institutions and Consumer Credit Subcommittee Chair Carolyn
Maloney, asked the Government Accountability Office (GAO) to re-
view the impact of removing the general prohibition under Regula-
tion B on collecting certain types of data. The GAO conducted this
review and their report entitled, “FAIR LENDING: Race and Gen-
der Data Are Limited for Non-Mortgage Lending” (GAO-08-1023T)
was publicly released at the Subcommittee hearing. The GAO
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found that most studies suggest that discrimination may play a
role in certain types of nonmortgage lending but that data limita-
tions impede efforts by researchers and regulators to fully under-
stand the issue. These difficulties were also highlighted almost ten
years ago in 1999 by the former heads of several Federal banking
agencies in a joint comment letter to the Federal Reserve in which
they stated that collecting racial and gender data of nonmortgage
loan applicants would greatly assist private sector and government
detention of discriminatory practices and increase access to credit
to economically disadvantaged groups.

Hearing witnesses included representatives from the GAO, the
Federal Reserve, financial services and consumer advocacy organi-
zations. While the witness from the financial services sector ex-
pressed concerns about the potential costs to the industry of in-
creased data collection if the prohibition under Regulation B was
eliminated, some of the other witnesses questioned whether these
costs would be significant, noting that because many lenders al-
ready collect and publicly report data required under the Home
Mortgage Disclosure Act, they may already have in place the nec-
essary computer systems and training to collect similar data from
nonmortgage credit applicants.

CREDIT SCORES

The Subcommittee held a hearing on July 29, 2008 entitled,
“What Borrowers Need to Know About Credit Scoring Models and
Credit Scores.” The hearing examined a number of issues relating
to credit scoring, including how consumer reporting agencies de-
velop credit scoring models; the use of credit scores by lenders to
determine whether credit is extended to consumers and on what
terms; consumers’ access to and understanding of credit scores; and
the use of nontraditional data in assessing consumers’ creditworthi-
ness. Witnesses included representatives from the nationwide con-
sumer reporting agencies, academia, and consumer advocacy orga-
nizations.

REFORM OF THE REAL ESTATE SETTLEMENT PROCEDURES ACT (RESPA)

The Subcommittee held a hearing on September 16, 2008 enti-
tled, “HUD’s Proposed RESPA Rule.” The hearing explored the
U.S. Department of Housing and Urban Development (HUD)’s pro-
posed rule on the Real Estate Settlement Procedures Act (RESPA).
There have been several attempts at RESPA reform over its 30—
year history. The latest effort, which began in 2005, was the result
of a series of round-table interviews and formal comments from
consumer and industry groups, as well as government entities such
as the Federal Reserve and the Federal Trade Commission.

In a letter dated August 7, 2008, over 240 members of Congress
strongly criticized the proposed RESPA rule as overly confusing to
consumers and costly to small business. The bipartisan letter urged
HUD to withdraw the proposed rule and open a new joint rule-
making with the Federal Reserve to coordinate with Fed regula-
tions under the Truth-in-Lending Act (TILA), which is closely re-
lated with RESPA. Hearing witnesses representing the real-estate
settlement industry also sought withdrawal of the rule and a joint
rulemaking with the Federal Reserve. All of the hearing witnesses,
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including consumer witnesses, criticized some aspects of the pro-
posed rule, including its potential costs and consumer confusion

about multiple and sometimes conflicting forms.

The RESPA rule was finalized and published in the Federal Reg-

ister on November 17, 2008.

SUBCOMMITTEE HEARINGS HELD

Serial No. Title

Date(s)

Insurance Claims Payment Process in the Gulf Coast After the 2005 Hurricanes

Suspicious Activity and Currency Transaction Reports: Balancing Law Enforce-
ment Utility and Regulatory.

110-39 .o National Flood Insurance Program: Issues Exposed by the 2005 Hurricanes

(Joint Hearing with Subcommittee on Management, Investigations, and Over-

sight of the Committee on Homeland Security.

110-54 ... Rooting Out Discrimination in Mortgage Lending: Using HMDA as a Tool for
Fair Lending Enforcement.

110-64 ... Credit-Based Insurance Scores: Are they Fair?

110-78 Preserving and Expanding Minority Banks

110-86 Diversity in the Financial Services Sector

110-88 ... The Homeowners’ Insurance Crisis and its Impact on Communities, Home-
owners, and the Economy (Field Hearing).

110-113 e The Impact of Credit-Based Insurance Scoring on the Availability and Afford-
ability of Insurance.

110-129 oo GAO Report on Regulation B: Should Lenders Be Required to Collect Race and
Gender Data of Borrowers for All Loans.

110-133 .. What Borrowers Need to Know About Credit Scoring Models and Credit Scores ..

110-138 .. HUD’s Proposed RESPA Rule

February 28, 2007
May 10, 2007

June 12, 2007

July 25, 2007

October 2, 2007

October 30, 2007
February 7, 2008
February 11, 2008

May 21, 2008
July 17, 2008
July 29, 2008

September 16,
2008
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OVERSIGHT PLAN FOR THE 110TH CONGRESS

Clause 2(d) of rule X of the Rules of the House of Representa-
tives for the 110th 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 Com-
mittee 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 January 2 of each odd-numbered year, a
report on the activities of that committee under rules X and XI
during the Congress ending on January 3 of such year. Clause
1(d)(3) of rule XI also requires that the report include a summary
of the oversight plans submitted pursuant to clause 2(d) of rule X;
a summary of the actions taken and recommendations made with
respect to each such plan; and a summary of any additional over-
sight activities undertaken by the committee and any recommenda-
tions made or actions taken thereon.

Part A of this section contains the Oversight Plan of the Com-
mittee on Financial Services for the One Hundred Tenth Congress,
which the Committee considered and adopted on February 13,
2007.

Part B of this section contains a summary of the actions taken
to implement that plan and the recommendations made with re-
spect to the plan. Additional oversight activities undertaken by the
Committee, and the recommendations made or actions taken there-
on, 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 TENTH CONGRESS

February 13, 2007.—Approved by the Committee on Financial
Services

Mr. FRANK, from the Committee on Financial Services, sub-
mitted 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 Representa-
tives for the 110th Congress requires each standing committee, not
later than February 15 of the first session to adopt an oversight
plan for the 110th 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 Com-
mittee on Financial Services for the 110th Congress. It includes
areas in which the Committee and its subcommittees expect to con-
duct oversight during this Congress, but does not preclude over-
sight or investigation of additional matters or programs as they
arise. Any areas mentioned in the oversight plan may be consid-
ered by the Financial Services Committee, the four subcommittees
of jurisdiction or the Subcommittee on Oversight and Investiga-
tions. The Committee will consult, as appropriate, with other com-
mittees of the House that may share jurisdiction on any of the sub-
jects listed below.

FINANCIAL INSTITUTIONS

Industrial Loan Companies. The Committee will continue to re-
view the growth in the number of industrial loan companies, the
impact of this growth on the historic separation between banking
and commerce. Legislation is necessary in this area.

Implementation of FACT Act. The Committee will monitor gov-
ernment and private sector implementation of the Fair and Accu-
rate Credit Transactions (FACT) Act (Public Law 108-159), the
2003 legislation that renewed certain key provisions of the Fair
Credit Reporting Act (FCRA) and gave consumers important new
rights and protections against identity theft, including the ability
to obtain free credit reports annually. The Committee may examine
whether, after the FACT Act is implemented, there remain barriers
for consumers in maintaining accurate and complete consumer re-
porting files. The Committee will seek to determine if additional ef-
forts need to be undertaken to promote voluntary reporting of data
not currently being supplied to credit reporting agencies, to facili-
tate greater access to affordable financial products and services.

Consumer Protections. In addition to issues addressed throughout
this oversight plan that relate to consumers of financial services,
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the Committee will consider other specific consumer protection
issues within its jurisdictional purview, including, but not limited
to, regulatory voids created by agency interpretations of the appli-
cation or enforcement of State law over national banks, Federal
thrifts and their affiliates or subsidiaries, marketing tactics, rising
fees, and penalties on credit card, payday, mortgages and other
consumer loans, unfair or deceptive acts or practices, the use of
credit reports to change the rates and terms of pre-existing ac-
counts, to ensure that the financial services industry fulfills its re-
sponsibility to treat its customers fairly and fully disclose the terms
on which financial products and services are offered to the public.
The Committee will also consider industry practices with respect to
overdraft protection programs, deposit hold periods, and other fees.

Provision of Credit to Military Personnel. The Committee will
monitor the implementation of Section 670 of the John Warner Na-
tional Defense Authorization Act for Fiscal Year 2007, Pub. L. 109—
364, Section 670, “Limitations on Terms of Consumer Credit Ex-
tended to Service members and Dependents.” The Department of
Defense is currently drafting the implementing regulations for this
law, and the Committee will carefully review the impact that short-
term unsecured loans are having on the financial well-being of
servicemembers, their families, and the overall readiness of the
armed services. The Committee will also examine the potential im-
pact that the law will have on financial institutions and on the
availability and affordability of credit for military personnel.

Data Security and Identity Theft. Building on the Committee’s
longstanding role in developing laws governing companies’ han-
dling of sensitive personal financial information about consumers
(including the Gramm-Leach-Bliley Act and the FACT Act), the
Committee will continue to seek legislation that better protects the
security and confidentiality of such information from any loss, un-
authorized access, or misuse. The Committee will analyze whether
a national uniform data security standard which preempts State
laws would better protect consumers, decrease costs, reduce regu-
latory conflict, and minimize frivolous lawsuits. The Committee
will also review the appropriate standard for providing notices of
data breaches to the affected consumers. Finally, the Committee
will examine the extent to which State “file freeze” laws have been
successful in protecting individuals from identity theft.

Data Security for Government Agencies. The Committee will ex-
amine major data security breaches at government agencies to en-
sure that personal financial information is properly safeguarded
and that the affected individuals receive prompt notification where
that is appropriate.

Mortgage Lending. The Committee will study the complex prob-
lem of, and potential solutions to, abusive and deceptive lending in
the mortgage industry, particularly among those households with
imperfect credit. The Committee recognizes that extending credit to
underserved segments of the population has positive aspects and
the Committee’s effort will be to decrease the amount of abuses
without undermining such access to credit. In targeting abusive
practices, the Committee will be cognizant of the need to avoid pol-
icy prescriptions that result in shutting off credit to underserved
borrowers. The 2005 Home Mortgage Disclosure Act (HMDA) data,
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like the 2004 HMDA data, continued to show substantial dispari-
ties in the incidence of higher-priced lending across racial and eth-
nic lines, with Black and Hispanic borrowers more likely to obtain
loans with prices above the pricing thresholds than non-Hispanic
white borrowers. The Committee will continue to examine HMDA
data to help assess patterns of home mortgage lending to minority
populations while recognizing the inherent limitations of any set of
data. The Committee will extend its inquiry to examine all relevant
factors.

Diversity in the Financial Services Industry. The Committee will
continue to explore the financial services industry’s efforts to at-
tract and maintain a diverse workforce, and its efforts to enhance
access to capital for minority- and women-owned firms.

Diversity within the Federal Financial Services Agencies. The
Committee will examine the level of racial, ethnic and gender di-
versity at senior management levels within the Federal financial
services agencies. The Committee will also examine the policies,
programs and initiatives used by these agencies to obtain and re-
tain racial, ethnic and gender diversity among their senior man-
agers and officers.

Payments System Innovations. The Committee will review gov-
ernment and private sector efforts to achieve greater innovations
and efficiencies in the payments system. The Committee will con-
tinue to monitor the implementation and impact of the Check
Clearing for the 21st Century (Check 21) Act (Public Law 108-100).
As part of this effort, the Committee will review the pending Fed-
eral Reserve study on the effects of the adoption of the Check 21
Act on the financial services industry, including the appropriate-
ness of the current maximum hold periods and amount limits pro-
vided under the Electronic Funds Availability Act, and the GAO re-
port evaluating the implementation and administration of the
Check 21 Act. The Committee will also review improvements to the
payments system, including ACH debit entries, wire transfers, and
international remittances.

Basel Capital Accord. The Committee will continue to review
changes to the Basel Capital Accord, which seeks to establish an
international minimum standard for assessing regulatory capital
cushions held by commercial banks, and monitor its implementa-
tion in the United States. The Accord seeks to determine the level
of capital financial institutions must hold against various assets.
The Committee will examine the need for the recommended
changes and will address whether the proposed new capital charges
will (1) result in a more safe and sound banking system; (2) have
a discriminatory effect on any class of U.S. financial institutions;
(8) create unnecessarily burdensome regulatory requirements; or
(4) result in other unintended consequences. The Committee will
also assess whether adequate arrangements have been made for
the allocation of responsibilities among home and host regulators
for reviewing and setting regulatory capital requirements within a
banking organization. The Committee will continue to consider
whether legislation is needed on the topic.

Implementation of the USA PATRIOT Act. The Committee will
monitor the government’s efforts to combat terrorist financing, in-
cluding its enforcement of Title III of the USA PATRIOT Act (Pub-
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lic Law 107-56) and its implementation of the counter-terrorist fi-
nancing provisions included in the Intelligence Reform and Ter-
rorism Prevention Act of 2004 (Public Law 108-796).

Money Laundering and the Financing of Terrorism. The Com-
mittee will review enforcement of anti-money laundering laws and
regulations, including but not limited to those enacted or imple-
mented as part of the USA PATRIOT Act. The Committee’s work
in this area will include an examination of (1) the costs and bene-
fits of ongoing regulatory and filing requirements, and (2) opportu-
nities to decrease the burden of complying with these and similar
statutes without impairing the operations of law enforcement. This
review will include an examination of the administration’s annual
National Money Laundering Strategy. he Committee will also mon-
itor the Office of Terrorism and Financial Intelligence, to ensure
that adequate resources are applied efficiently, and in particular
will monitor the effectiveness of the Financial Crimes Enforcement
Network (FinCEN) and ongoing changes at the Office of Foreign
Assets Control (OFAC), including adequate allocation of assets at
OFAC to develop suitable, modern computer systems that allow it
to do its job effectively. The Committee will also monitor the data
mining and examination of personal financial information con-
ducted by government agencies, to ensure that an appropriate bal-
ance is struck between law enforcement priorities and the protec-
tion of civil liberties.

Money Service Businesses’ Access to Financial Institution Serv-
ices. The Committee will examine why financial institutions con-
tinue to sever their relationships with Money Services Businesses
(MSBs) and assess the effectiveness of FinCEN regulatory guidance
to both MSBs and financial institutions, and review actions that
regulators can take to ensure that such MSBs are not denied ac-
cess to the banking system.

Financial Supervision. The Committee will require Federal regu-
lators to provide periodic updates on their safety and soundness su-
pervision of the banking, thrift and credit union industries, to en-
sure that systemic risks or other structural weaknesses in the fi-
nancial sector are identified and addressed promptly. The trend to-
ward consolidation in the banking industry and the growing num-
ber of large credit unions serving broad fields of membership re-
quires that Federal regulators maintain the expertise and risk
evaluation systems necessary to oversee the activities of the in-
creasingly complex institutions under their supervision. The Com-
mittee will also seek updates on consumer compliance supervision
of financial institutions and review the regulatory enforcement of
the Community Reinvestment Act, consumer protections, and agen-
cy customer service. The Committee may examine regulatory re-
strictions that prohibit the collection and public dissemination of
racial and gender data of small business loans. The Committee will
review the adequacy of the current reporting requirements under
the Home Mortgage Disclosure Act. In October 2006, the Govern-
ment Accountability Office (GAO) issued a report, “MINORITY
BANKS: Regulators Need to Better Assess Effectiveness of Support
Efforts,” at the request of a number of Democratic members of the
Committee. The Committee will continue to monitor the Federal fi-
nancial agencies’ efforts to promote and preserve minority-owned fi-
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nancial institutions by paying close attention to the agencies’
progress in implementing the goals outlined in GAQO’s October 2006
report.

Commercial Real Estate Guidance. The Committee will review
and monitor the Federal banking regulatory agencies’ implementa-
tion of the Commercial Real Estate Guidance issued by three of the
four agencies. The Committee continues to be concerned over the
lack of regulatory uniformity in this area. The Committee will ex-
amine whether there is a need to include participation by State su-
pervisors. The Committee intends to monitor the agencies’ applica-
tion of the Guidance to ensure that the thresholds that were incor-
porated in the Guidance are not applied as arbitrary ceilings, but,
instead, as indicators showing that further analysis is warranted.

Access to Financial Services. The Committee will continue to ex-
plore ways to expand access to mainstream financial services by
traditionally underserved segments of the United States popu-
lation, particularly those without any prior banking history (com-
monly referred to as the “unbanked”). One area of review will be
developments in the rapidly expanding marketplace for inter-
national remittances services used by individuals seeking to send
funds back to relatives in their countries of origin.

Implementation of Gramm-Leach-Bliley Act. The Committee will
continue to monitor various aspects of the implementation of the
Gramm-Leach-Bliley Act (GLB) to ensure that the benefits of that
landmark financial modernization law are fully realized by con-
sumers and the financial services sector. Included in the Commit-
tee’s review will be regulatory interpretations of GLB’s provision
authorizing the Federal Reserve Board and the Treasury Depart-
ment to define activities that are ”financial in nature,” and there-
fore permissible for financial holding companies and financial sub-
sidiaries. The Committee will also review government and private
sector implementation of the financial privacy requirements of Title
V of GLB, including the process by which consumers are given no-
tice and choice about how their financial information is used and
disseminated by financial firms.

Deposit Insurance Reform. The Committee will monitor the im-
plementation of the Deposit Insurance Reform Act of 2005 and the
Federal Deposit Insurance Reform Conforming Amendments Act of
2005, to ensure that deposit insurance continues to serve its his-
toric function as a source of stability in the banking system and a
valued safety net for depositors.

Credit Unions. The Committee will review issues relating to the
conversion policies and procedures, community reinvestment, safety
and soundness and regulatory treatment of the credit union indus-
try.

Regulatory Burden Reduction. The Committee will review the
current regulatory burden on banks, thrifts, and credit unions with
the goal of reducing unnecessary, duplicative, or overly burdensome
regulations, consistent with consumer protection and safe and
sound banking practices. The Committee’s starting point will be
the work done in the 109th Congress that resulted in passage of
the “Financial Services Regulatory Relief Act of 2006” (Public Law
109-351), but which did not include a number of provisions in-
cluded in the House-passed regulatory relief bill, H.R. 3505.
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Credit Card Regulation. The Committee will continue its review
of credit card industry practices, particularly relating to marketing,
fees and disclosures. The Committee will monitor the Federal Re-
serve Board’s review of the format and content of the disclosures
required by the Truth in Lending Act related to open-end credit ar-
rangements (such as credit card accounts).

Remittances. The Committee will review the marketing and dis-
closure practices of financial institutions and money transmitters
who offer international remittance services to consumers seeking to
send funds to relatives in other countries.

Credit Counseling. The Committee will review the credit coun-
seling industry, which provides financial education and debt man-
agement services to consumers seeking to address excessive levels
of personal indebtedness.

Financial Literacy. The Committee will continue its efforts to
promote greater financial literacy and awareness among the public.
As part of these efforts, the Committee will review the implementa-
tion of Title V of the FACT Act (Public Law 108-159), which au-
thorized the creation of a Financial Literacy and Education Com-
mission comprised of senior officials from a wide cross-section of
government agencies.

Community Development Financial Institutions Fund. The Com-
munity Development Financial Institutions (CDFI) Fund was cre-
ated in 1994 to promote economic revitalization and community de-
velopment. The Committee will continue to oversee the Fund’s op-
erations, particularly its progress in implementing reforms to make
the grantmaking process fair and transparent. In addition, the
Committee will examine the contribution of the Fund to community
development and its measurement of the effect of its efforts in
rural, urban, suburban, and Native American communities. The
Committee will examine the extent to which demand for this pro-
gram has increased, and whether authorization levels should be ad-
justed, and the effect that proposed Administration budget cuts
would have on the Fund’s ability to foster community development
across the country. The Committee will also monitor the CDFI
Fund’s administration of the New Markets Tax Credits program,
which was recently extended through 2008.

Community Reinvestment Act. The Committee will review the
manner and efficacy of the financial services agencies in assuring
compliance with the Community Reinvestment Act (CRA), includ-
ing the degree to which the regulators are consistent in applying
the regulations to all institutions. The Committee wants to ensure
that CRA loans, services, and investments are efficiently directed
to the low and moderate income communities, and will also exam-
ine how well institutions are complying with the revised CRA regu-
lations that were recently adopted. The Committee will review the
effect the revised regulations have had on institutions’ lending,
servilces, and investments in the communities in which they are lo-
cated.

Appraisals. The Government Accountability Office in a 2003
study found that 69 percent of States need more staffing for ap-
praisal industry oversight, and 40 percent needed more resources
to support related litigation efforts. Since then, anecdotal media re-
ports about appraisal fraud, lender pressure, and faulty appraisals
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have continued to grow. The Committee will examine these mat-
ters, the effectiveness of the Appraisal Subcommittee of the Federal
Financial Institutions Examination Counsel in overseeing State-
based appraisal enforcement and licensing programs, and the need
for appraisal regulatory reform.

Credit Monitoring. The Committee will study the development of
the credit monitoring industry and the need for enhancing the pro-
tection that consumers purchasing this service have.

SECURITIES

SEC Oversight. The Committee will monitor the operations of the
Securities and Exchange Commission (SEC) and the impact of ef-
forts to improve the coordination, effectiveness, and efficiency of its
functions, including with respect to its supervisory and inspection
functions; its efforts to provide investors with improved access to
financial data filed with the SEC; and its initiatives to reduce regu-
latory duplication and promote regulatory cooperation. The Com-
mittee will also review proposals to enhance the functions of the
SEC and for greater consolidation of domestic market regulation.

Sarbanes-Oxley Act. The Committee will continue to monitor the
impact of the Sarbanes-Oxley Act on investors, public companies,
and markets, particularly with respect to the efforts of the SEC
and Public Company Accounting Oversight Board (PCAOB) to im-
prove the efficiency of implementation of the internal control re-
quirements under section 404 of that Act, the impact of the Act’s
corporate governance reforms, and the adequacy of investor protec-
tions provided by the Act generally.

Public Company Accounting Qversight Board (PCAOB). The
Committee will review the PCAOB’s oversight of public company
auditors, including reforms of auditing standards and the results of
the PCAOB’s inspection program.

Financial Accounting Standards Board (FASB). The Committee
will review the work of the FASB to improve financial accounting
standards, including progress on efforts to reach convergence with
the International Accounting Standards Board on accounting
standards, continued consideration of the appropriate form for
standards, and the implications of increased incorporation of mar-
ket valuations under accounting standards.

Convergence of International Accounting Standards. The Com-
mittee will review progress on efforts to converge generally accept-
ed accounting practices in the United States and International Ac-
counting Standards and toward acceptance of financial reports
using the converged standards in the US and abroad.

Corporate Governance. The Committee will review developments
and issues concerning corporate governance in public companies,
including proposals to increase accountability to shareholders
through enhanced shareholder access to management’s proxy,
shareholder nomination of directors, and majority voting. The Com-
mittee also will review issues raised with respect to the integrity
of the shareholder voting process.

Executive Compensation. The Committee will review the SEC’s
recent regulation requiring greater transparency in disclosures of
executive compensation arrangements, and consider legislative pro-
posals to increase accountability to shareholders in public compa-
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nies and empower shareholders to rein in executive pay where they
deem appropriate. The Committee also may explore other current
executive compensation and disclosure issues, including back-dat-
ing of stock options.

Market Structure. The committee will monitor the implementa-
tion of the SEC’s revised rules governing the National Market Sys-
tem, including Regulation NMS, and the implications of those
changes for securities markets and investors. The Committee also
will monitor developments in exchange governance and the growth
and innovation of exchange trading systems, competition among
the numerous exchange and alternative trading venues, exchange
mergers, market data distribution and fees, and other develop-
ments in the securities and options markets, such as penny pricing
of options contracts, portfolio margining, the growth of Exchange
Traded Funds (ETFs), and the use of practices like payment for
order flow.

International Exchange Mergers. The Committee will monitor the
impact of cross-border exchange mergers in the securities and re-
lated markets, as well as implications for the continued oversight
of combined organizations by national authorities.

SRO Regulation. The Committee will review the effectiveness of
self-regulatory organizations in the securities markets and assess
the impact of proposed mergers of the regulatory functions on the
securities markets, market participants, and investors, including
the impact of harmonization of rules and arbitration systems.

Securities Arbitration. The Committee will examine the impact of
mandatory arbitration requirements on securities investors, as well
as the balance, fairness, and efficiency of the current arbitration
system.

Investment Companies. The Committee will review the current
state of regulation of investment companies and their advisors with
respect to mutual fund operations, governance, disclosure, and
sales, including the impact on investors of recent rule changes and
court decisions. The Committee also will review the effectiveness
and efficiency of the approval process for new products, such as ex-
change-traded funds.

Hedge Funds. The Committee will examine the current state of
the hedge fund markets to assess the impact of their growth, scope
of activities, and prominence in financial markets. The Committee
will review the potential impact of hedge funds activities on mar-
kets, investors, financial intermediaries, and companies.

Global Competitiveness of U.S. Financial Markets. The Com-
mittee will examine recent data and studies concerning the com-
petitive position of the U.S. financial markets and exchanges. The
Committee also will assess proposals to enhance the competitive-
ness of U.S. markets, including those to streamline regulation of
U.S. financial markets and institutions and to consolidate oversight
of exchanges in a single regulator, as well as proposed corporate
governance and litigation reform.

Federal/State Allocation of Enforcement Responsibilities. The
Committee will examine the impact of several pieces of legislation
over the last decade streamlining securities registration and regu-
lation and allocating responsibilities between State and Federal au-
thorities. In particular, the Committee will examine the impact of
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this legislation on the enforcement of the securities laws and
whether loopholes have been created that permit fraudulent securi-
ties offerings to escape either Federal or State law enforcement.

Rating Agency Reform. The Committee will monitor the SEC’s
implementation of legislation to improve oversight of securities rat-
ing agencies.

Business Continuity Planning. The Committee will monitor the
implementation of the Interagency Paper on Sound Practices to
Strengthen the Resilience of the U.S. Financial System as well as
the related efforts of all participants in the securities industry to
improve business continuity planning to protect investors against
the effects of natural disasters, terrorism events, and pandemics.
The Committee will also review the impact of global mergers and
alliances and their impact on business continuity planning.

SIPC. The Committee will examine the operations, initiatives
and activities of the Securities Investor Protection Corporation
(SIPC) and possible opportunities to better protect investors.

Fair Fund. The Committee will examine the success of Federal
regulators in implementing the Fair Fund provision established
under the Sarbanes-Oxley Act to distribute civil fines and ill-gotten
gains from corporate wrongdoers to defrauded investors. The Com-
mittge will review options for improving the operations of the Fair
Fund.

GOVERNMENT SPONSORED ENTERPRISES

Regulatory Reform. The Committee will continue efforts to im-
prove the regulatory structure of the housing-related government
sponsored enterprises (GSEs), including Fannie Mae, Freddie Mac,
and the Federal Home Loan Banks (FHLBs). The Committee will
consider proposals to consolidate GSE supervision under an inde-
pendent regulator with enhanced supervisory and enforcement
powers similar to those of the bank regulatory agencies.

GSEs and Financial Disclosure. The Committee will review the
progress of the financial restatements by Freddie Mac, Fannie Mae,
and some FHLBs. The Committee also will review the status and
results of registration with the SEC by the GSEs.

Federal Home Loan Bank System. The Committee will monitor
the Federal Home Loan Bank system’s ability to fulfill its housing
mission and provide liquidity to member banks in a safe and sound
manner. The Committee will also monitor the various regulatory
initiatives undertaken by the Federal Housing Finance Board
(FHEB) to alter the capital requirements of the Federal Home Loan
Banks.

Farm Credit System. The Committee will examine recent pro-
posals to expand the scope of permissible activities for institutions
that are part of the Farm Credit System and the implications for
local communities and financial institutions.

Board Director Appointments. The Committee will monitor the
progress of the FHFB in fulfilling its statutory obligation to ap-
point directors to the boards on each of the FHLBs.

FHLB Community and Economic Development. The Committee
will focus on the efforts to advance community and economic devel-
opment within the FHLB system, including the implementation of
the enhanced targeted economic development lending for small
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business, small farms, and small agri-businesses allowed under the
Gramm-Leach-Bliley Act and of the performance of the FHLBs in
implementing the FHFB’s community investment cash advance
regulation.

REFCorp Payments. The Committee will monitor the efforts of
the housing GSEs to pay the obligations of the Resolution Funding
Corporation (REFCorp) 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.

HousING

Federal Housing Response to Hurricane Katrina. The Committee
will conduct a hearing or series of hearings on the housing recon-
struction needs created by Hurricane Katrina, including the avail-
ability of affordable housing for low-income families, the impact of
Katrina on public and assisted housing, and the impact of commu-
nities experiencing an influx of persons from the Gulf Coast after
Hurricane Katrina hit. In addition, the Committee will examine
the role of government in long-term housing, as well as economic
and infrastructure recovery of the Gulf Coast region and the ability
of homeowners to rebuild, including the availability of homeowner’s
insurance. The Committee will also be reviewing potential funding
sources for the production, repair, and reconstruction of affordable
housing in areas affected by Katrina, including funding that could
be made available through a GSE Affordable Housing Fund.

FY 2008 Budget for the Department of Housing and Urban Devel-
opment, the Rural Housing Service, the Neighborhood Reinvestment
Corporation and the National Flood Insurance Program. The Com-
mittee will conduct a hearing or hearings to consider Administra-
tion FY 2008 budget proposals for these agencies and programs, in-
cluding receiving testimony from relevant agencies.

Housing Production. The Committee may conduct a hearing or
series of hearings on proposals to create a National Housing Trust
Fund, possible funding mechanisms for this fund, and how both
non-profit and for-profit organizations can participate in production
programs. Issues to be considered include the extent to which the
existing housing stock meets the demand for affordable housing by
low-income families, seniors, and disabled persons; a review of Fed-
eral housing programs which can be used in the construction or
substantial rehabilitation of affordable housing units; and strate-
gies for developing additional affordable housing units.

Housing Tax Credit Programs. The Committee may conduct a
hearing or series of hearings on legislative and administrative pro-
posals to provide for better coordination between the Low Income
Housing Tax Credit Program and Federal housing programs under
the Department of Housing and Urban Development and the Rural
Housing Service which are used in conjunction with housing tax
credits.

Housing Preservation. The Committee will hold hearings on the
importance of preserving federally assisted housing, including the
challenge of maintaining housing affordability for those federally
assisted properties scheduled to experience mortgage maturities in
the next decade. The Committee will review HUD’s policies and
performance in approving proposals by owners to preserve and re-
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habilitate older assisted housing projects. The Committee may also
explore other related topics, such as prepayment policies, troubled
projects, renewal of expiring project-based voucher contracts and
transfer of project-based section 8 contracts. The Committee may
conduct a hearing, or series of hearings, on the transition of the
Mark to Market program from the Office of Multi-family Housing
and Restructuring to the new Office of Affordable Housing Preser-
vation (OAHP) and on efforts by the OAHP to provide assistance
to affordable housing areas in the oversight and preservation of af-
fordable housing programs. The Committee may conduct a hearing,
or series of hearings, on HUD’s property disposition program, and
on the extent to which HUD has worked with local housing au-
thorities and non-profit organizations to preserve the affordability
of HUD’s inventory of multi-family housing following foreclosure by
the borrower. Further, the Committee will review the cir-
cumstances by which current owners choose to leave the program
and how incentives can be used, coupled with a reduced regulatory
burden, to encourage continued participation by the private sector.

Public Housing. The Committee will review the state of public
housing programs, including the impact of cuts to the public hous-
ing operating and capital funds and to the HOPE VI program, and
the impact of the elimination of the Drug Elimination Program.
The Committee also will review HUD’s implementation of the
Quality Housing Work Responsibility Act of 1998 (QHWRA), in-
cluding the impact that conversion to asset-based management is
having on public housing agencies in light of severe funding short-
falls for the public housing operating and capital fund programs;
the Community Service requirement; the performance to date of
Moving to Work agencies; and areas where unnecessary regulation
could be curtailed, while fully maintaining protections for tenants.
In particular, the Committee notes that QHWRA provided flexi-
bility to the public housing authorities in managing public housing
developments and programs while at the same time targeting hous-
ing to low income families, and the Committee will review which
provisions from this 1998 act still have not been implemented by
HUD.

HOPE VI. The Committee will review the HOPE VI program, in-
cluding the need for reauthorization, the impact of funding cuts on
the ability of the program to meet the needs of distressed public
housing developments, the benefits of mixed-use communities, and
the implementation of Mainstreet Partnership. The Committee will
review the progress by past HOPE VI award recipients of imple-
menting and completing their revitalization plans, including the
amount of funds that remain unspent in some HOPE VI accounts.

Section 8 Housing Choice Voucher Program. The Committee will
conduct a hearing or hearings on the Housing Choice Voucher Pro-
gram. Such review may include consideration of legislation to re-
form the voucher funding formula, and to streamline the current
voucher rent and inspection rules. The Committee will examine the
adequacy and effectiveness of the voucher program in addressing
the needs of low-income people. As part of this review, the Com-
mittee will examine the impact of high concentrations of tenant
households on low- and middle-income communities that may al-
ready have high concentrations of low-income residents and solu-
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tions such as mixed-use communities and transitioning to home-
ownership.

Federal Housing Administration (FHA). The Committee will con-
duct hearings on the FHA single family loan program, including
the causes and impact of the declining market share of the FHA
program in relation to the overall mortgage market, the appro-
priate level of FHA loan limits in high-cost areas, the level of de-
fault and foreclosure rates, loss mitigation efforts, and program ad-
ministration issues. In addition, the Committee will review the ex-
tent to which modernization of the FHA single-family program may
address declining market share. The Committee will review legisla-
tion to authorize FHA to insure single family zero down payment
loans and loans to borrowers with higher credit risk than FHA cur-
rently serves. The Committee will also review other FHA loan pro-
grams, including multi-family housing loans, manufactured hous-
ing loans, reverse mortgage loans (HECMs), and hospital and
health care loans.

Downpayment Assistance. The Committee may review the Amer-
ican Dream Downpayment Program, as it sunsets at the end of
2007, to examine its record in moving low-income families to home-
ownership.

Rural Housing Service (RHS). The Committee will conduct hear-
ings to consider legislation to create a revitalization program at the
Rural Housing Service to preserve and rehabilitate affordable hous-
ing under the Section 514, 515, and 516 multifamily housing pro-
grams.

HUD Mission, Management Reform and Staffing. The Committee
will review the overall mission, organization, human resources and
information technology capabilities of the Department of Housing
and Urban Development to determine whether the Department is
meeting and addressing housing issues in the most efficient man-
ner.

Project-Based Section 8 Program. The Committee will review the
GAO’s findings regarding the timeliness of Housing Assistance
Payments (HAP) for project-based Section 8 properties. In addition,
the Committee will review HUD’s policy on the renewal of expiring
project-based Section 8 contracts as well as expiring project-based
Section 8 certificates.

Limited English Proficiency. The Committee will also review the
Department of Housing and Urban Development’s final guidance
on Limited English Proficiency, published pursuant to Executive
Order 13166.

Section 202 Elderly and Section 811 Disabled Housing. The Com-
mittee may hold a hearing on the Section 202 and 811 supportive
housing programs for the elderly and disabled, including proposals
to preserve the existing housing stock of 202 and 811 projects and
to increase refinancing flexibility for such projects to carry out
needed rehabilitation of older properties.

Community Development Block Grant (CDBG) Program. The
Committee will hold a hearing on the mission and objectives of
CDBG funding and other HUD community development programs,
including HUD implementation of these programs.

Homelessness. The Committee will review the McKinney-Vento
homeless assistance program, including the implications of data
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provided by HUD’s Homeless Management Information Strategies
(HMIS) nationwide homeless count.

Oversight of Federal Housing Programs. The Committee may
hold oversight hearings on other Federal housing programs run by
the Department of Housing and Urban Development and the Rural
Housing Services.

National Flood Insurance Program. The Committee will conduct
a hearing to consider legislation to reform the National Flood In-
surance Program. The Committee will continue to monitor the Na-
tional Flood Insurance Program’s policy sales, premium use, claims
handling practices, mandatory purchase requirements, and sub-
sidization of repetitive loss on nonresidential, vacation, and second
home properties. In addition, the Committee will continue its re-
view of the implementation of the Bunning-Bereuter-Blumenauer
Flood Insurance Reform Act of 2004 (P.L. 108-264).

Colonias. The Committee will review all the programs under the
jurisdiction of the Subcommittee on Housing and Community Op-
portunity to assess the private and public sector response to hous-
ing and community development in the Colonias. The Colonias are
generally identifiable communities in the U.S.-Mexico border re-
gions (150 miles of the U.S.-Mexico border excluding Metropolitan
Statistical Areas with populations exceeding one million) of Ari-
zona, California, New Mexico, and Texas that are determined to be
colonias on the basis of objective criteria, including lack of a pota-
ble water supply, inadequate sewage systems, and a shortage of de-
cent, safe, and sanitary housing.

Native American Housing Programs. The Committee will conduct
hearings to consider legislation to reauthorize the Native American
Housing Assistance Self Determination Act. The Committee will
also continue to examine land title issues on Indian lands in con-
nection with home ownership.

Mortgage Foreclosures. The Committee may hold a hearing on
the issue of home mortgage foreclosures, and the impact on bor-
rowers of such foreclosures.

Housing Counseling. The Committee will review current housing
counseling programs, to determine whether current funding levels
are adequate to meet need, and whether improvements could be
made to enhance consumer education as well as prevent abusive
lending practices. This review will encompass Federal, State, pri-
vate and non-profit efforts to use homeownership counseling as a
tool to prevent defaults and foreclosures in the mortgage markets.

Fair Housing. The Committee will review fair housing enforce-
ment, including the adequacy of resources and staffing levels, and
the National Fair Housing Training Academy.

Mortgage Finance Reform /Real Estate Settlement Procedures Act.
The Committee may review issues related to the Real Estate Set-
tlement Procedures Act (RESPA), including a Government Account-
ability Office report regarding the title insurance industry that is
due this year.

Escrows. The Committee will generally explore problems related
to establishing and servicing escrow accounts. This examination
will also focus on the need to advance Federal reforms to require
escrow accounts for those homeowners with less-than-perfect credit
scores or high-cost mortgages.
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Mortgage Broker Licensing and QOuversight. The Committee will
explore ongoing State efforts to improve mortgage broker licensing
and oversight, as well as proposed Federal solutions in this area
to better protect homebuyers.

INSURANCE

Terrorism Risk Insurance. If not extended, the Terrorism Risk
Insurance Program established under the Terrorism Risk Insur-
ance Act of 2002 (Public Law 107-297), as amended by the Ter-
rorism Risk Insurance Extension Act of 2005 (Public Law 109-144),
will expire on December 31, 2007. In order to ensure the continued
availability of terrorism insurance coverage and protect the eco-
nomic security of the United States, the Committee will work to ex-
tend the program and make needed changes to the Act.

Sales of Insurance and Securities Products to Servicemembers. In
response to abuses in the marketing and sale of securities and life
insurance products to servicemembers, the 109th Congress enacted
the Military Personnel Financial Services Protection Act (Public
Law 109-290). The Act requires or requests a variety of actions
and reports by various agencies and entities, including the Securi-
ties and Exchange Commission, the Department of Defense, the In-
spector General of the Department of Defense, State insurance and
securities regulators, and the National Association of Insurance
Commissioners (NAIC). The Committee will monitor implementa-
tion of the Act and review these pending reports and actions.

Regulatory Modernization. For more than 130 years, the States
have had the primary responsibility for regulating the business of
insurance, and in recent years many industry participants have
called on policymakers to modernize and improve insurance regula-
tion to reflect the realities of the 21st Century. Potential policy op-
tions to improve the efficiency and effectiveness of the insurance
regulatory system include establishing an optional Federal charter
for insurers, promoting greater State uniformity in insurance regu-
lation via Federal legislation, and advancing by the NAIC of a co-
ordinated State regulatory modernization effort. The Committee
will continue to evaluate these policy alternatives.

Agent and Broker Licensing Reform. As part of the Gramm-
Leach-Bliley Act (Public Law 106-102), Congress sought to estab-
lish greater reciprocity or uniformity thresholds for non-resident
producer licensing. Since then, many States have made consider-
able progress in streamlining their licensing systems. Nevertheless,
the Committee will review the progress of the States in passing
and implementing uniformity and reciprocity reforms for insurance
agent and broker licensing. The Committee will also evaluate what
other measures might help to promote even greater uniformity and
reciprocity while still assuring sufficient consumer protections.

Life Insurance Product Approval. The current State-by-State sys-
tem for approving new life insurance products has resulted in eco-
nomic inefficiencies and delays in bringing life insurance products
to market. In order to fix this problem, the Interstate Insurance
Product Regulation Commission was established to streamline such
reviews. The Commission expects to begin accepting product filings
for new life insurance products in early 2007. The Committee will
assess the effectiveness of this State-led effort to achieve appro-
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priate levels of uniformity and promote efficiency in the process of
approving new life insurance products.

Insurance Consumer Protections. Consumer advocates have
raised concerns about the practice of recording consumer inquiries
as part of consumer claim records. They have also identified a
number of problematic insurance marketing practices like mis-
leading sales and marketing representations, the churning of life
insurance policies, coercion and pressure tactics, and product bun-
dling. The Committee will examine the systems established by the
States to protect consumers from such practices.

Credit Scoring and Insurance. The U.S. Supreme Court has
under consideration in its current term several consolidated cases
involving when insurers need to inform individuals about adverse
information contained in their credit reports that affects their pre-
miums. The Committee will examine the forthcoming decision.

Discrimination in Insurance. Section 215 of the Fair and Accu-
rate Credit Transactions Act (Public Law 108-159) requires the
Federal Trade Commission and the Federal Reserve, in consulta-
tion with the Office of Fair Housing and Equal Opportunity of the
Department of Housing and Urban Development, to study and re-
port to Congress on the effects of credit scores and credit-based in-
surance scores on the availability and affordability of financial
products. The Committee will review this study. The Committee
will also monitor the effects of other insurance companies’ under-
writing and rating practices and policies to assess whether they un-
fairly decrease the availability and affordability of insurance cov-
erage in certain geographical areas, particularly those that contain
higher concentrations of racial and ethnic minority groups.

Availability of Natural Disaster Insurance. In light of recent
withdrawals from some insurance markets like those along the
Gulf Coast and the Northeast Corridor, the Committee will review
the general availability of insurance across the United States. This
review will focus on availability and affordability of natural dis-
aster insurance for homeowners and businesses, and the effects the
2005 hurricane season had on the insurance marketplace. The
Committee will also explore existing programs in foreign countries
and the States for providing insurance or reinsurance for natural
catastrophes. The Committee will also examine policy proposals for
addressing market failures, including the potential to create an all-
perils policy.

Uninsured Disaster Losses. Natural disasters often impose unin-
sured financial costs on individuals, private insurers, and Federal,
State, and local governments. The Committee will therefore study
how those at-risk are informed of the availability of Federal pro-
grams and private insurance coverage, and how well individuals,
businesses, and local governments understand the risks they as-
sume for uninsured disaster losses as a result of their choices. The
Committee will also examine the extent to which risks are shared
between government programs and private insurance and the ex-
tent to which the two cover disaster losses.

Mega-Catastrophes. While the property and casualty insurance
industry has absorbed the costliest insured event in U.S. history—
Hurricane Katrina in 2005—without any systemic failure, many
experts have begun to debate whether insurers and their reinsur-
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ance partners have the financial capacity to absorb losses from
even larger or multiple “mega-catastrophes” that may occur in the
future as the result of global warming or other factors. The Com-
mittee will examine whether sufficient insurance and reinsurance
capital exists to handle a mega-catastrophe and, if necessary, what
prudent reforms would improve insurers’ access to capital in order
to ensure adequate capacity in and solvency of the industry and to
meet consumer needs.

Katrina Claims. After Hurricane Katrina, many consumers expe-
rienced frustration in the processing of their claims, in terms of the
timeliness and payments attributable to wind or water damage.
The Committee will examine the claims-paying process used by pri-
vate insurance companies and the need for possible reforms.

Surplus Lines and Reinsurance. In the 109th Congress, the
House passed H.R. 5637, the Nonadmitted and Reinsurance Re-
form Act of 2006. To promote greater efficiency in the surplus lines
and reinsurance marketplaces used by large and sophisticated enti-
ties to obtain coverage against losses, the Committee will continue
its review of these matters.

Guarantee Funds. To protect policyholders in the event of an in-
solvency of an insurer, the States have in place a system of guar-
antee funds. The Committee will continue to monitor this system.

Viaticals and Life Settlements. During the 1980s, the viaticals in-
dustry emerged as the AIDS epidemic took hold. More recently, a
life settlement industry has developed to allow those who are not
dying a chance to sell their life insurance policies for lump sum
payments. The Committee will continue to monitor the evolution of
these marketplaces. The Committee will also examine the efforts of
State and Federal regulators to decrease the potential fraud and
abuse in them, but also protect the interests of policyholders.

Retirement Products. With the tremendous growth of personally
controlled retirement savings over the last two decades and the
coming wave of retirements of the Baby Boom generation, individ-
uals will need to insure that their savings last throughout their re-
tirements rather than relying heavily on former employers to man-
age pension assets and provide stable payments. The Committee
will monitor the response of the insurance industry to these devel-
opments. The Committee’s focus may include an examination of hy-
brid annuity instruments that incorporate features of insurance,
securities and banking products. The Committee will explore the
ability of financial regulators to adequately protect consumers of
such annuity products and whether any gaps in functional over-
sight exist.

Business Continuity Planning. Business continuity planning has
become a focus for all participants in the financial industry, includ-
ing insurers, in light of terrorist attacks, large-scale natural disas-
ters like Hurricane Katrina, and potential pandemics like avian
flu. The Committee will continue to examine the ability of the in-
surance industry, State insurance regulators, the NAIC, and other
interested parties to protect against potential disruptions in the in-
surance marketplace.

Insurance Investments. The long-term nature of many insurance
investments makes the industry a source of alternative funding for
community improvements and large-scale infrastructure projects.
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In Massachusetts, two specifically created pools—one for property-
and-casualty insurers and one for life insurers—already work to
help fund the development of affordable housing, commercial and
industrial real estate, small business, and other community
projects. The Committee may examine ways to facilitate the ability
of insurance companies to invest in the areas in which they con-
duct business or that need assistance.

Insurance Intermediaries Practices. During the past two years, a
number of cases of bid-rigging and kickbacks between insurance
brokers and insurers have come to light. While the States have
largely settled these investigations, the Committee may examine
the extent to which the States have been unsuccessful in address-
ing and resolving the problems and in providing redress to insur-
ance purchasers harmed by the practices.

Risk Retention Groups. Two decades have now passed since Con-
gress enacted the Risk Retention Act of 1981 and its 1986 amend-
ments. The Committee may review the regulatory structure created
by these laws to identify any potential problems resulting from the
Act’s partial preemption of State insurance law, assess the Act’s ef-
fectiveness, and determine whether additional refinements to the
Act could benefit insurance consumers.

Reinsurance. Reinsurance is a tool that helps insurers to manage
risk, but the insurance industry, particularly after large-scale dis-
asters, sometimes experiences supply contractions and steep in-
creases in reinsurance premiums. The Committee will study the
present ability of insurers to obtain reinsurance in the United
States and the ways in which to enhance its availability.

International Developments. The business of insurance is no
longer local or even national. The capital pools provided by the re-
insurance industry and the adoption of international trade agree-
ments have made the insurance industry a global one. The Com-
mittee may explore how the current State-by-State insurance regu-
latory system fits into this evolving global marketplace.

Insurance Information. After the September 11, 2001 terrorist at-
tacks and Hurricane Katrina, many noted that the Federal Govern-
ment lacked an in-house resource for obtaining information about
the insurance industry. A centralized insurance informational re-
source center within the Federal Government could help to better
coordinate responses after disasters, enhance international discus-
sions on insurance issues, and provide expert advice to both Con-
gress and Federal financial regulators on issues affecting the insur-
ance industry. The Committee may explore the options for improv-
ing the access of Federal policymakers to insurance information.

INTERNATIONAL FINANCE

Annual Report and Testimony by the Secretary of the Treasury on
the State of the International Financial System and International
Monetary Fund Reform. The Committee will review and assess the
annual report to Congress from the Secretary of the Treasury on
the state of the international financial system and the Inter-
national 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 the contents of this report, as well as
on matters relating to the international financial institutions and
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international economic issues generally. The Committee will also
conduct oversight of U.S. participation in the reform efforts cur-
rently being considered by the IMF’s management and board, in-
cluding changes to the IMF’s voting shares, lending arrangements,
lending conditionality, and country surveillance activities. Should
any reforms that are approved by the IMF’s board require a change
in the institution’s charter, the Committee will be prepared to con-
sider any necessary authorizing legislation.

U.S.-E.U. Financial Sector Issues. The Committee will continue
to monitor the progress of the European Union to build a unified
financial services market, including implementation of revisions to
corporate governance standards, adoption of International Account-
ing Standards, oversight of financial conglomerates and other regu-
latory structures. The Committee also will monitor assessments of
regulatory equivalency in the U.S. and E.U., as well as develop-
ments in the allocation of home and host state responsibilities in
connection with organizations and activities that cross jurisdic-
tions.

U.S. Oversight over the International Financial Institutions
(IFIs). The Committee will review U.S. participation in, and the ef-
fectiveness of U.S. policy toward, the International Monetary Fund
(IMF), the World Bank Group, and the regional Multilateral Devel-
opment Banks (MDBs). The Committee will consider the findings
of the Independent Evaluation Group’s 2006 “Annual Review of De-
velopment Effectiveness” of World Bank programs. The Committee
will examine how some growth strategies appear more effective at
reducing poverty than others and assess the degree to which eco-
nomic growth has translated into sustained poverty reduction in
Bank-assisted countries. The Committee will also look at how in-
creasing income inequality has been shown to undermine the pov-
erty-reducing effect of growth in a number of countries.

The Committee will hold hearings to evaluate the role and effec-
tiveness of the multilateral development institutions in helping to
reduce poverty and foster growth in Africa, Latin America, and in
other poor regions in the world. The committee will examine the
role of trade and investment in promoting growth and reducing
poverty in Africa and elsewhere, with particular attention to how
the distribution of the gains of economic growth within a country
are essential to sustainable growth. The Committee will monitor
any effort by institutions to fund projects with further sales of gold
reserves.

Replenishment of the International Development Association
(IDA). The Committee will consider legislation to authorize funds
for the 15th replenishment of IDA, the concessional lending win-
dow of the International Bank for Reconstruction and Develop-
ment. Special attention will be given to degree to which previous
congressionally mandated reforms to improve transparency and im-
prove anti-corruption measures at the IFIs have been adopted.

The African Development Bank (AfDB) and the African Develop-
ment Fund (AfDF). The Committee will monitor and conduct nec-
essary oversight activities with respect to continued U.S. support
for these regional African development institutions that focus on
promoting sustainable economic growth and poverty reduction in
Africa.
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International Debt Relief. The Committee will monitor and con-
duct necessary oversight activities regarding the Multilateral Debt
Relief Initiative (MDRI) proposed by the G8 finance minister in
2005 and formally adopted in 2006. The MDRI provides 100% debt
relief to select countries that are already participating in the joint-
IMF/World Bank Heavily Indebted Poor Countries (HIPC) program.
Under the initiative, all pre-existing IMF, World Bank, and African
Development Bank (AfDB) debt will be cancelled for any country
that completes the HIPC program. The IMF will internally fund its
debt relief in part with the money it obtained from the sale of some
IMF gold in the late 1990s, while the World Bank and AfDB will
be compensated by G8 donors. In March 2006, donors agreed to a
financing package for the MDRI that stipulates additional donor
contributions over time to ensure delivery of fresh resources for
poverty reduction for the World Bank and the AfDB.

Last fall, the Board of Governors on the Inter-American Develop-
ment Bank (IDB) announced that it would cancel the debts of five
impoverished countries in Latin America. The Committee will
closely monitor the implementation, scope and duration of this debt
cancellation program.

Millennium Challenge Corporation (MCC). The Committee will
continue to monitor the participation of the Secretary of the Treas-
ury as a member of the board of the MCC. The MCC is designed
to help developing nations improve their economies and standards
of living by allocating bilateral development assistance based on
specific criteria designed to measure progress in recipient countries’
ability to allocate resources in support of good governance, invest-
ment in health and education, and economic policies that foster
economic freedom.

Counter-terrorism Financing Policy. The Committee will continue
to monitor the role of the Treasury Department in promoting the
adoption and implementation of counter-terrorism standards
around the world through the Financial Action Task Force (FATF),
the IMF, and the MDBs as well as the evolution of the standards
themselves as promulgated by FATF. The Committee will also
monitor the Office of Technical Assistance at Treasury, its coordi-
nation with the other agencies in the Terrorist Financing Working
Group and its assessment and alignment of resources in the deliv-
ell")y ofdcounter-terrorism financing training and technical assistance
abroad.

Global Fund to Fight AIDS, Tuberculosis and Malaria. The Com-
mittee will continue to monitor the role of the World Bank as non-
voting board member and trustee of the Global Fund to Fight
AIDS, Tuberculosis and Malaria in addition to assessing the status
of the World Bank’s programs to reduce HIV/AIDS in developing
countries.

Exchange Rates. The Committee will review and assess the semi-
annual report to Congress from the Secretary of the Treasury on
International Economic and Exchange Rate Policies pursuant to
the Omnibus Trade and Competitiveness Act of 1988. The Com-
mittee will monitor developments related to the exchange rate poli-
cies of the United States’ major trading partners and will pay par-
ticular attention to the policies of countries that seek to maintain
a fixed exchange rate for their currencies. The Committee will as-
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sess the effects of these currency practices on the competitiveness
of U.S. firms and on the stability of the international financial sys-
tem.

Global capital flows. The Committee will monitor the effects of
the flow of capital globally, and in particular, trends in foreign
countries’ investments of their large currency reserves in the
United States and other countries. The Committee will assess the
effects of the investment of these reserves on global financial sta-
bility and on multilateral policy initiatives. The Committee will
also assess U.S. and multilateral polices on the regulation of cap-
ital flows.

Committee on Foreign Investment in the United States. The Com-
mittee will act on legislation to reform the process by which foreign
investments into the United States are assessed for their national
security implications through the interagency Committee on For-
eign Investment in the United States (CFIUS). The Committee will
closely monitor CFIUS actions to seek to ensure that foreign in-
vestments that pose legitimate threats to national security are ei-
ther rejected or the threats are effectively mitigated. The Com-
mittee 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 go
forward.

Trade in Financial Services. The Chairman and the Ranking
Member of the Committee continue to serve on the Congressional
Oversight Group on Trade, pursuant to the Trade Promotion Au-
thority Act (Public Law 107-210). In this capacity, the Committee
will remain active in the oversight of trade negotiations and will
consult regularly with the United States Trade Representative on
matters within the jurisdiction of the Committee, including the fi-
nancial services and investment provisions of bilateral and regional
trade agreements, as well the financial services elements of multi-
lateral trade negotiations and actions within the World Trade Or-
ganization. The Committee will also monitor the progress of the
United States’ trading partners in meeting their financial services
and investment commitments under existing trade and investment
agreements.

Export-Import Bank of the United States. The Committee will
monitor implementation of the Export-Import Bank Reauthoriza-
tion Act of 2006 (Public Law 109-438), with particular emphasis on
the new mandates in the law regarding export assistance for small
businesses, and women and minority-owned businesses. The Com-
mittee will also closely monitor the Bank’s competitiveness relative
to foreign export credit agencies (ECAs), with particular attention
to competitiveness with the export credit practices of countries that
are not members of the Organization for Economic Co-operation
and Development.

North American Development Bank. The Committee will monitor
and conduct necessary oversight activities over U.S. participation
in the North American Development Bank (NADBank) and the sta-
tus of U.S. efforts to implement reforms at the Bank.
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THE EcoNomY, DOMESTIC MONETARY POLICY, AND TECHNOLOGY

The Economy and Its Impact on Living Standards. The Com-
mittee will examine the extent to which changes in the economy,
and in particular changes in labor and capital markets, as well as
changes in public policy, have altered the way in which policy-
makers should think about the relationship between economic
growth, productivity growth, and growth in employment and in-
comes. The Committee will examine these relationships in an effort
to determine policy responses that will increase our ability to im-
prove the standard of living for American families.

Conduct of Monetary Policy by the Board of Governors of the Fed-
eral Reserve System. The Committee will hold hearings to receive
the Chairman of the Board of Governors of the Federal Reserve
System’s semi-annual reports on the conduct of monetary policy. As
part of this effort, the Committee will review issues associated with
monetary policy and the state of the economy, including whether
the current path of monetary policy is consistent with the triple
goals—maximum employment, stable prices, and moderate long-
term interest rates—set forth in the Federal Reserve Reform Act
of 1977 (P.L. 95-188). The Committee will continue to monitor the
Federal Reserve Board to see if ways can be found to make its ac-
tivities more transparent, consistent with the increased trans-
parency the institution has shown over the past decade and a half.

Management of Reform of the Federal Reserve System. The Com-
mittee will conduct oversight of the operations of the Federal Re-
serve System, including the System’s management structure, its
role in providing financial services, its conduct of monetary policy,
and its role as a regulator with particular attention to compliance
with anti-money laundering and anti-terrorist financing laws and
regulations.

Defense Production Act. The Committee will review the Defense
Production Act and its authorities to determine their effectiveness
in promoting national security. The Committee will consider reau-
thorization of the DPA authorities prior to their expiration in 2008.

Oversight of Agency Management Practices and Outcomes. The
Committee will conduct oversight of the operations of all agencies
under its jurisdiction to ensure disclosure of all material assets, li-
abilities, and costs of operations; to review agencies’ measures
taken to minimize waste and inefficiency; assess the impacts of
agency actions on the financial services industry; and determine if
the agencies are operating at the most efficient level of resources.
The Committee will require the Federal regulators to report on the
state of the financial services industry in order to alert Congress
to any emerging weaknesses and supervisory measures being taken
to counter such weaknesses. The Committee will review, for appro-
priate action, expired and expiring authorizations relating to the
agencies.

Management of the Nation’s Money: Activities of the Bureau of the
Mint and the Bureau of Engraving and Printing. The Committee
will conduct oversight, as appropriate, 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
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Congressional gold medals. The Committee also will monitor the
Mint’s first year of operation of the Presidential $1 Coin Act, and
how well the Mint and Federal Reserve gauge and meet consumer
demand for the new coins.

Payments System Innovations. The Committee will review gov-
ernment and private sector efforts to achieve greater innovations
and efficiencies in the payments system. The Committee will pay
particular attention to efficiencies that could be created for busi-
ness through enhancements of the types and amounts of informa-
tion that accompanies electronic payments. The Committee will
continue to assess the implications of new innovations in electronic
money and electronic payment systems. Among the issues the Com-
mittee may examine are soundness, security, privacy, access to new
electronic payment methods, eligibility criteria for issuing new pay-
ment methods, competing government regulation, threats posed to
critical infrastructures such as the payments system, and new-tech-
nology methods of authenticating transactions and minimizing
fraud.

Counterfeiting. 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. Particular attention will be paid
to anti-counterfeiting efforts by the United States Secret Service
and to ways those efforts can be made more effective.

The U.S. Treasury Department’s Financial Crimes Enforcement
Network (FinCEN). The Committee will continue to oversee the op-
erations of FinCEN and the Bureau’s ongoing efforts to implement
its regulatory mandates pursuant to the Bank Secrecy Act (BSA),
as amended, to crack down on money laundering and terrorist fi-
nancing activities. The Committee will monitor FinCEN’s imple-
mentation of the BSA Direct program to allow secure Internet fil-
ing of forms by and notification of institutions as required by law.
The Committee will oversee FinCEN’s efforts to implement a statu-
tory provision in section 6302 of the Intelligence Reform and Ter-
rorism Prevention Act of 2004 (Public Law 108-458), that required
the Treasury Secretary issue regulations requiring financial insti-
tutions to report certain cross-border electronic transfers to
FinCEN.

Critical Infrastructure Protection and Cyber-security. The Com-
mittee will monitor private-sector and government-wide efforts to
protect critical financial infrastructure, both physical structures
and the infrastructure that support them—such as power, trans-
portation systems—as well as telecommunications and computer
systems that enable the functioning of our financial institutions
and of the markets. The Committee will monitor interagency co-
ordination on protection issues as well as threat assessment.

Treasury’s Office of Foreign Asset Control (OFAC). The Com-
mittee will continue to monitor the functions of OFAC as its work-
load increases, and study ways of improving its working relation-
ship with financial institutions.

Economic Security. The Committee will explore the need for Fed-
eral economic and financial regulators to prepare for and provide
a coordinated response to economic events that could threaten the
Nation’s economic security.
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Development of Economic Opportunities. The Committee will re-
view, when appropriate, economic development programs under the
Committee’s jurisdiction, including programs administered by the
Appalachian Regional Commission, the Economic Development Ad-
ministration (EDA), the Delta Regional Authority. Reauthorization
will be considered when appropriate. Existing law authorizes the
EDA through fiscal year 2008. As part of the next EDA reauthor-
ization process, the Committee intends to assert its jurisdiction
over this agency and review the agency’s work.
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Part B

IMPLEMENTATION OF THE OVERSIGHT PLAN OF THE COM-
MITTEE ON FINANCIAL SERVICES FOR THE ONE HUN-
DRED TENTH CONGRESS

FINANCIAL INSTITUTIONS

Industrial Loan Companies. The Committee continued to review
the growth in the number of industrial loan companies and the im-
pact of this growth on the historic separation between banking and
commerce. On April 25, 2007, the Committee held a hearing enti-
tled, “H.R. 698: The Industrial Bank Holding Company Act of
2007,” focusing on the proposed legislation to prohibit commercial
firms from owning industrial loan companies and to establish regu-
lation of holding companies that own industrial loan companies. On
May 2, 2007, H.R. 698 was ordered reported from the Committee.
The Committee filed its report on May 16, 2007 (H.Rept. 110-155).
The bill passed the House on May 21, 2007.

Implementation of the FACT Act. On June 19, 2007, the Com-
mittee held a hearing entitled, “Credit Reports: Consumers” Ability
to Dispute and Change Inaccurate Information.” The focus of the
hearing was improving the accuracy and integrity of consumer in-
formation submitted to credit bureaus. The Committee reviewed
factors that continue to impair the accuracy, completeness, or in-
tegrity of information in credit reports, evaluated the effectiveness
of the consumer dispute reinvestigation process under the Fair
Credit Reporting Act (FCRA), and explored recommendations for
improving the process. The Committee devoted a significant portion
of the hearing to reviewing the status of the implementation of Sec.
312 of the Fair and Accurate Credit Transactions Act (FACT Act)
which directs Federal banking and credit union regulators and the
FTC to promulgate accuracy and integrity rules for information
furnishers report to credit reporting agencies. The Committee
heard testimony from representatives from the Federal Reserve
and Federal Trade Commission as well as the credit reporting in-
dustry, privacy experts, and attorneys who have litigation cases in-
volving inaccurate information. Most of the witnesses shared the
Committee’s concerns about the delay in the issuance of the Sec.
312 guidelines and regulations which had been due on December
1, 2004. The Committee urged the agencies to expedite the rule-
making process and continued to monitor the implementation of
final regulations and guidelines.

Provision of Credit to Military Personnel. While the implementa-
tion of Section 670 of the John Warner National Defense Author-
ization Act for Fiscal Year 2007, Pub. L. 109-364, Section 670,
“Limitations on Terms of Consumer Credit Extended to Service
members and Dependents,” is under the jurisdiction of the Depart-
ment of Defense and therefore mostly a matter for the Armed Serv-
ices Committee, the Financial Services Committee continues to
monitor the impact that short-term unsecured loans are having on
the financial well-being of servicemembers, their families, and the
overall readiness of the armed services. The Committee has also
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overseen the efforts of financial institutions and regulators to in-
crease the availability and affordability of credit for military per-
sonnel.

Financial Literacy. On April 15, 2008, the Committee held a
hearing entitled, “Financial Literacy and Education: The Effective-
ness of Governmental and Private Sector Initiatives.” The hearing
focused on the continuing need for financial literacy and the status
of current Federal, State, and private sector financial education ini-
tiatives. The hearing also examined the effectiveness of the Finan-
cial Literacy and Education Commission which was established
pursuant to Title V of the FACT Act to coordinate efforts of the
Federal Government and encourage government and private sector
initiatives to promote financial literacy. Recommendations for im-
proving existing financial literacy programs were also explored.
The Committee heard testimony from the U.S. Treasurer, rep-
resentatives from the Federal bank regulatory agencies, the State
Treasurer of Arizona, as well as representatives from non-profit or-
ganizations promoting financial literacy and savings, civil rights
groups, and consumer organizations.

Community Development Financial Institutions Fund. The Com-
mittee continued to monitor the operations of the Community De-
velopment Financial Institutions Fund to insure that its authoriza-
tion levels are appropriate in light of ongoing needs of lower-in-
come consumers and distressed communities. On March 4, 2008,
Committee urged the Budget Committee to increase funding for the
CDFI Fund in FY2009 over the amount requested by the Adminis-
tration after examining data which showed that the demand for
CDFI Fund grants increased dramatically between FY2007 and
FY2008. The Committee also urged the Budget Committee to re-
store funding for the Bank Enterprise Act and Native American
initiatives which was eliminated in the Administration’s FY2009
budget. The held a hearing during the first session of the 110th
Congress at which several minority-owned banks and regulators
pointed to the success of the BEA program which provides critical
funding for minority, community and rural banks.

The Committee also continued to monitor the CDFI Fund’s over-
sight system to insure the objectivity of the grant making process
and the adequacy of systems tracking the performance of grant re-
cipients. In February 2008, the Treasury Department’s Office of the
Inspector General briefed Committee staff on the status of inves-
tigations regarding the transparency of the CDFI’s grant-making
process and the Fund’s post-grant administration.

Community Reinvestment Act. On February 13, 2008, the Com-
mittee held a hearing entitled, “The Community Reinvestment Act:
Thirty Years of Accomplishments, but Challenges Remain.” The
hearing examined the status of the Community Reinvestment Act
with particular attention focused on the impact of CRA on increas-
ing loans, investments, and services in underserved communities
over the last thirty years. The Committee also reviewed current
challenges that prevent CRA from being more effective and ex-
plored whether CRA obligations should be extended beyond insured
banks and thrifts. In addition, the hearing examined how well in-
stitutions were complying with recent revisions to CRA regulations
and explored ways to update the law to reflect changes in the fi-
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nancial services arena. The Committee heard testimony from Fed-
eral and State bank regulators, academics, CRA advocates, bankers
with expertise in community development, and representatives
from banking industry trade associations.

The Committee also continued to monitor proposed changes to
CRA regulations and examine their potential impact on institu-
tions’ lending, services and investments. On April 28, 2008, Chair-
man Frank sent a letter to the four Federal bank regulatory agen-
cies urging them to follow the long-established practice of allowing
flexibility in granting CRA credit for investments in multi-bank na-
tionwide, regional and statewide community development funds.
He was concerned that an interpretation contained in newly pro-
posed CRA Guidance would “undermine efforts to expand afford-
able housing in the United States.”

Data Security and Identity Theft. Building on the Committee’s
long-standing role in developing laws governing companies’ han-
dling of sensitive personal financial information about consumers
(including the Gramm-Leach-Bliley Act and the FACT Act), the
Committee continued to monitor and carefully review the extent to
which State laws have been successful in protecting individuals
from any loss, unauthorized use, misuse, fraud or identity theft.

Mortgage Lending. Mortgage lending proved to be one of the com-
mittee’s primary focuses. In addition to holding a number of hear-
ings reviewing the causes and consequences of previous mortgage
lending and securitization practices, foreclosure mitigation and sys-
temic risk, the Committee passed a numerous pieces of legislation
designed to curb abusive mortgage practices, improve the oversight
of the mortgage government-sponsored enterprises, and establish
refinance options for at-risk borrowers. Several bills have become
law including the Housing and Economic Recovery Act and Emer-
gency Economic Stabilization Act.

Diversity in the Financial Services Industry. On February 7,
2008, the Subcommittee on Oversight and Investigations held a
hearing entitled, “Diversity in the Financial Services Sector,” to ex-
plore the financial services industry’s efforts to attract and retain
a diverse workforce and other challenges faced by minority-owned
firms.

Diversity within the Federal Financial Services Agencies. On Oc-
tober 30, 2007, the Subcommittee on Oversight and Investigations
held a hearing entitled, “Preserving and Expanding Minority
Banks,” to review Federal financial agencies’ efforts to promote and
preserve minority-owned financial institutions in order to deter-
mine whether the agencies had implemented the recommendations
contained in the Government Accountability Office report entitled,
“MINORITY BANKS: Regulators Need to Better Assess Effective-
ness of Support Efforts,” issued in October 2006. Following that
hearing, the Committee ordered reported to the House on Novem-
ber 7, 2007, H.R. 4043, the “Preserving and Expanding Minority
Depository Institutions Act.” The bill would expand the require-
ments to promote and preserve minority-owned banks under Sec-
tion 308 of the Financial Institutions Reform, Recovery and En-
forcement Act of 1989 to the Federal Reserve and the Office of the
Comptroller of the Currency and require all agencies subject to the
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provision to submit an annual report to Congress on their efforts.
H.R. 4043 passed the House by voice vote on December 5, 2007.

As part of the process of reviewing the level of workforce diver-
sity within the Federal financial services agencies, on June 26,
2007, the Committee reported H. Con. Res. 140, the “Financial
Services Diversity Initiative,” to the House by voice vote. The con-
current resolution, among other things, encourages Federal and
State financial services agencies to build and retain a diverse staff.
H. Con. Res. 140 passed the House by voice vote on September 24,
2007.

Payment System Innovations. On dJune 11, 2007, Chairman
Frank and Financial Institutions and Consumer Subcommittee
Chair Carolyn Maloney wrote to Federal Reserve Chairman
Bernanke requesting, among other things, for the input from the
Federal Reserve on determining whether the statutory dollar
amounts included under the Expedited Funds Availability Act
(EFAA) should be indexed for inflation or increased to a specific
dollar amount. The guidance received from the staff of the Federal
Reserve in response to this request was incorporated into the text
of H.R. 6871, the “Expedited Funds Availability Dollar Limits Ad-
justment Act of 2008.” The bill would make a one-time increase of
certain dollar amount limits under the EFAA and direct the Fed-
eral Reserve to make cost-of-living adjustments on these amounts
at least every five years. The Committee reported the bill to the
House by voice vote on September 16, 2008.

Committee staff met with staff from the Government Account-
ability Office to review the report issued in October 2008 entitled,
“CHECK 21 ACT: Most Consumers Have Accepted and Banks Are
Progressing Toward Full Adoption of Check Truncation.”

Basel Capital Accord. The Committee continued to review the on-
going implementation of the Basel II Capital Accord and its impact
on risk management and systemic risk.

Implementation of the USA PATRIOT Act. Committee staff met
regularly with staff of the agencies charged with the implementa-
tion of efforts to combat terrorist financing. These discussions in-
cluded enforcement of Title III of the USA PATRIOT Act (Public
Law 107-56) and implementation of the counter-terrorist financing
provisions included in the Intelligence Reform and Terrorism Pre-
vention Act of 2004 (Public Law 108-796).

Money Laundering and the Financing of Terrorism. Committee
staff met regularly with staff of the Office of Terrorism and Finan-
cial Intelligence, the Financial Crimes Enforcement Network
(FinCEN), and the Office of Foreign Assets Control (OFAC) to dis-
cuss enforcement of anti-money laundering laws and regulations.
On May 10, 2007, the Subcommittee on Oversight and Investiga-
tion held a hearing “Suspicious Activity and Currency Transaction
Reports: Balancing Law Enforcement Utility and Regulatory Re-
quirements.” Following the hearing, on July 19, 2007, Chairman
Frank, Ranking Member Bachus, and Rep. Lynch wrote a letter to
GAO requesting a comprehensive examination of the current
framework for achieving the goals of BSA. GAO is expected to issue
the report in early February of 2009.

Money Service Businesses’ Access to Financial Institution Serv-
ices. Committee staff met with financial institutions, Money Serv-
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ices Businesses (MSBs), and FinCEN to examine why financial in-
stitutions continue to sever their relationships with MSBs and to
assess the effectiveness of FinCEN regulatory guidance to both
MSBs and financial institutions. On June 24, 2008, H.R. 4049, the
“Money Service Business Act of 2008,” was ordered reported from
the Committee by voice vote. The bill would allow MSBs that reg-
ister with required agencies to self-certify compliance with anti-
money laundering provisions and would set forth civil and criminal
for violations of the Act. H.R. 4049 passed the House on July 22,
2008.

Access to Financial Services. The Committee continued to explore
ways to expand access to mainstream financial services by tradi-
tionally underserved segments of the United States population. The
Committee staff met with minority bankers, community develop-
ment bankers, community organizations, and FDIC staff to discuss
ways to improve access for currently unbanked individuals. Com-
munity organizations recommended improvements to the CRA
service test that would provide additional incentives for depository
institutions to provide low-cost bank accounts for the individuals
lacking a prior banking history. In addition, the Committee re-
viewed current Federal and State programs aimed at transitioning
unbanked populations into traditional insured depository institu-
tions customers including the FDIC’s national initiative, Alliance
for Economic Inclusion, and efforts in New York, California and
Texas that would reward banks with government deposits for open-
ing branches in neighborhoods with little or no banking services.
The Committee will continue to monitor initiatives that target the
unbanked.

Implementation of Gramm-Leach-Bliley Act. The Committee has
continued to monitor various aspects of the implementation of the
Gramm-Leach-Bliley Act (GLB) to ensure that the benefits of that
landmark financial modernization law are fully realized by con-
sumers and the financial services sector.

Deposit Insurance Reform. The Committee continued to monitor
the implementation of the Deposit Insurance Reform of 2005 to en-
sure that deposit insurance continues to serve its historic function
as a source of stability in the banking system and a safety net for
depositors. During the consideration of the Emergency Economic
Stabilization Act, deposit insurance coverage for banks and credit
unions was expanded from $100,000 per account to $250,000. This
was particularly important for small businesses, which rely on
their bank deposits to meet payroll and other critical needs. The
increase will ensure that they have access to their working capital
at all times, and discourage them from moving funds due to con-
cerns about a particular institution. According to the Federal Re-
serve, for the smallest businesses (less than 10 employees, which
are 80 percent of small businesses), raising the limit will have a
major impact: 75 percent fewer firms will have uninsured deposits
and the amount of their deposits remaining uninsured will fall by
two-thirds. The insurance increase also gives small banks greater
parity with the temporary money market fund insurance recently
implemented by the Treasury Department. This will help keep de-
posits in banks and promote their stability.
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Credit Unions/Regulatory Burden Reduction. The Committee
held an oversight hearing relating to credit union issues on March
6, 2008, focusing on safety and soundness and regulatory treatment
of the industry. Subsequently, H.R. 6312, the Credit Union, Bank
and Thrift Regulatory Relief Act of 2008 was introduced on June
19, 2008 and passed the House under suspension of the rules on
June 24, 2008.

Credit Card Regulation. The Committee and the Subcommittee
on Financial Institutions held a total of eight hearings, and mul-
tiple briefings and meetings, dealing in whole or in part with the
need for reform of certain credit card practices through regulation,
voluntary action, or legislation. Among other things, these hearings
and briefings reviewed the adequacy of regulatory efforts as of the
respective hearing dates. The full Committee hearings were held on
June 13 and July 25, 2007. The Subcommittee hearings were held
on April 26, June 7, and August 7, 2007, and on March 13, April
17, and June 26, 2008.

In May 2007, the Federal Reserve proposed improvements to the
format and content of disclosures required by the Truth-in-Lending
Act and the Subcommittee reviewed this proposal in the hearing of
June 7, 2007, as well as in staff briefings.

In February 2008, Financial Institutions Subcommittee Chair
Maloney introduced H.R. 5244, the Credit Cardholders’ Bill of
Rights, which addressed a number of abusive practices. The Sub-
committee held legislative hearings on the bill on March 13, 2008,
and April 17, 2008.

In May 2008, the Federal Reserve, the Office of Thrift Super-
vision (OTS), and the National Credit Union Administration
(NCUA) issued a joint notice of proposed rulemaking under the
agencies’ authority to limit unfair and deceptive practices pursuant
to the FTC Act. The proposed rule identified several of the prac-
tices addressed by H.R. 5244 as “unfair and deceptive” under the
FTC Act. Agency representatives briefed Committee staff about the
proposed rule shortly after it was issued.

The Committee ordered H.R. 5244 reported on July 31, 2008. On
August 14, 2008, Chairman Frank and Subcommittee Chair
Maloney sent a letter to Federal Reserve Chairman Bernanke, OTS
Director Reich, and NCUA Chairman Fryzel commending them on
the proposed rules to curb abusive credit card practices and urging
them to include additional consumer protections from H.R. 5244.

H.R. 5244 passed the House by a vote of 312 to 112 on Sep-
tember 23, 2008. The joint proposed rules were issued in final form
on December 18, 2008.

Remittances. The Committee continued its review of the mar-
keting and disclosure practices of financial institutions and money
transmitters who offer international remittance services to con-
sumers seeking to send funds to relatives in other countries, hold-
ing a hearing in the Subcommittee on Domestic and International
Monetary Policy, Trade and Technology on March 7, 2007, “The
Role of Remittances in Leveraging Sustainable Development in
Latin America and the Caribbean.” The hearing focused on the in-
creasing sums of remittances flowing into Latin America and the
Caribbean from the U.S. and around the world, and discussed how
these remittances can be leveraged by individuals, communities,
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banks, credit unions, international institutions, governments and
NGOs and used for long-term development opportunities in the re-
gion. On May 17, 2007, the Subcommittee on Domestic and Inter-
national Monetary Policy, Trade and Technology held another hear-
ing entitled, “Remittances: Access, Transparency and Market Effi-
ciency—A Progress Report.” The hearing examined consumer ac-
cess to remittance transfer outlets, the costs associated with send-
ing remittances, current levels of transparency regarding fees and
exchange rates, and the effect of competition in the market place.
The Subcommittee focused on the progress made by the industry
in reducing consumer fees over the last several years, and explored
whether these improvements are due primarily to increased com-
petition in the market place, pressure from legislators or a com-
bination of the two.

Credit Counseling. The Committee continued to monitor the cred-
it counseling industry, which provides financial education and debt
management services to consumers seeking to address excessive
levels of personal debt. Consumer advocates briefed Committee
staff on the rise in complaints against for-profit credit counseling
organization for abusive and deceptive practices as the economy
has worsened. In addition, Committee staff met with a nonprofit
credit counseling organization to discuss the controversial practice
of funneling consumers into debt consolidation plans (known as
debt management plans) which require consumers to repay a por-
tion of the debt even when they would benefit from other options
including filing bankruptcy. The Committee will continue to review
these issues.

Appraisals. The Committee continued to review problems with
the appraisal industry and its regulation. On October 24, 2007, the
Committee held a hearing entitled, “Legislative Proposals on Re-
forming Mortgage Practices.” Among the matters discussed was
how H.R. 3837, the Escrow, Appraisal, and Mortgage Servicing Im-
provements Act, would address deficiencies in appraisal regulation
and enhance appraisal independence. On November 7, 2007, the
Committee amended and reported H.R. 3837 by a voice vote. On
November 15, 2007, the House by a voice vote added H.R. 3837 to
H.R. 3915, the Mortgage Reform and Anti-Predatory Lending Act
of 2007, as an amendment offered by Mr. Kanjorski. The House
then passed H.R. 3915 with the Kanjorski amendment included.
During 2008, the Committee staff reviewed the appraisal independ-
ence reforms contained in the Home Ownership and Equity Protec-
tion Act rulemaking by the Federal Reserve, as well as the ap-
praisal reform agreement reached by New York Attorney General
Andrew Cuomo with Fannie Mae and Freddie Mac.

Credit Monitoring. On May 20, 2008, the full committee convened
a hearing on H.R. 2885, the Credit Monitoring Clarification Act, in-
troduced by Chairman Kanjorski and Congressman Royce to refine
the treatment of credit monitoring services under existing law and
to provide new rights for consumers buying credit monitoring prod-
ucts. The bill would amend the Credit Repair Organizations Act to
eliminate legal ambiguity and uncertainty in the marketplace.
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SECURITIES

SEC Oversight. The Committee continued its oversight of the Se-
curities and Exchange Commission (SEC) by receiving testimony
from the SEC Commissioners at a June 26, 2007 hearing entitled,
“A Review of Investor Protection and Market Oversight with the
Five Commissioners of the Securities and Exchange Commission.”
The hearing focused on five issues—SEC enforcement policy; pri-
vate litigation; hedge funds; Sarbanes-Oxley Act Section 404; and
Corporate Governance and Proxy Access—and addressed issues re-
lated to systemic risk, market structure, arbitration, credit rating
agency reform, and FAIR funds.

On September 27, 2007, the Committee held a hearing entitled,
“SEC Proxy Access Proposals: Implications for Investors” as a fol-
low-up to the June 26th oversight hearing. The purpose of the
hearing was to obtain the perspective of investors (including public
and private pension funds, investment companies, and other insti-
tutional investors) on amendments to the proxy rules proposed by
the SEC in July, 2007.

On November 28, 2007, Chairman Frank released a statement
expressing disappointment with the SEC’s action to adopt amend-
ments to the proxy rules that would restrict shareholder access to
company proxies.

On July 12, 2007, Chairman Frank sent a letter to SEC Chair-
man Christopher Cox regarding the posting by the SEC on its
website public companies listed to have investments in terrorist-fi-
nanced states on the SEC’s website. Chairman Frank expressed
concern in how the list was compiled—citing companies that have
previously disclosed divestment from terrorist-financed states, and
other discrepancies—and called for the SEC to consider a new
methodology for creating a more accurate list. The SEC subse-
quently removed the list from its website.

On July 30, 2007, Chairman Frank and Representative John
Conyers, Jr., Chairman of the House Judiciary Committee, filed an
amicus brief in the case of Stoneridge Investment Partners v. Sci-
entific-Atlanta and Motorola before the U.S. Supreme Court. The
brief expressed their view that third parties who knowingly engage
in manipulative or deceptive acts as a part of a scheme to defraud
investors should be held liable for their actions under the Federal
securities laws. Chairman Frank and Chairman Conyers filed the
brief after the Solicitor General of the United States declined to file
an amicus brief in support of investors, apparently as a result of
political pressure from the White House. During the June 26, 2007
oversight hearing before the Financial Services Committee at the
end of June, SEC Chairman Cox testified that the SEC had voted
to ask the Solicitor General to support its legal position in favor of
investors.

On March 12, 2008, the Committee held a hearing entitled, “Mu-
nicipal Bond Turmoil: Impact on Cities, Towns, and States,” with
public and private sector witnesses.

On April 4, 2008, Chairman Frank sent a letter to SEC Chair-
man Cozx, calling on the SEC to broaden its investigation of ques-
tionable trading of Bear Stearns stock in the days preceding its col-
lapse to include trading activity in the stock of all of the large in-
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vestment banks. Chairman Frank noted that, “Depending on what
the Commission finds, this may lead to a broader inquiry into short
selling by the SEC and Congress.”

On April 23, 2008, Chairman Frank and Subcommittee on Cap-
ital Markets, Insurance and Government Sponsored Enterprises
Chairman Paul E. Kanjorski sent a letter to SEC Chairman Cox
regarding the loss of liquidity in the market for auction rate pre-
ferred securities. The letter sought the SEC’s views on the reluc-
tance of investment companies to redeem these securities, and re-
quested that the SEC take action to determine whether brokers
who sold auction rate preferred securities did so using deceptive or
misleading practices.

On July 9, 2008, the Capital Markets Subcommittee approved a
committee print which became H.R. 6513, Securities Act of 2008,
to amend the Federal securities laws to enhance the effectiveness
of the SEC’s enforcement, corporation finance, trading and mar-
kets, investment management, and examination programs, and for
other purposes. The bill passed the House on September 11, 2008.

Sarbanes-Oxley Act. On June 26, 2007, the Committee received
testimony from the SEC Commissioners that addressed the imple-
mentation of the Sarbanes-Oxley Act during a hearing entitled, “A
Review of Investor Protection and Market Oversight with the Five
Commissioners of the Securities and Exchange Commission.”

On July 26, 2007, Chairman Frank sent a letter to the SEC
Chairman Cox praising the work of the Commission in working
with the Public Company Accounting Oversight Board (PCAOB) to
complete revisions to the PCAOB’s auditing standard for internal
controls (Auditing Standard 5) in a way that addresses concerns of
excessive regulatory burdens without compromising the benefits for
investors.

Public Company Accounting Oversight Board (PCAOB). Although
no direct oversight action was taken on this topic, the Committee
continued to review the PCAOB’s oversight of public company audi-
tors, including reforms of auditing standards and the results of the
PCAOB’s inspection program.

Financial Accounting Standards Board (FASB). Although no di-
rect oversight action was taken on this topic, the Committee con-
tinued to review the work of the FASB to improve financial ac-
counting standards, including progress on efforts to reach conver-
gence with the International Accounting Standards Board (IASB)
on accounting standards, continued consideration of the appro-
priate form for standards, and the implications of increased incor-
poration of market valuation under accounting standards.

On July 25, 2007, Chairman Frank issued a statement praising
SEC Chairman Cox for clarifying FAS 140 in a way that will allow
mortgage lenders to provide help at the earliest possible moments
to people who might otherwise be trapped in bad loans or forced
into foreclosure. On June 15, 2007, Chairman Frank, Paul E. Kan-
jorski, Maxine Waters, Luis V. Gutierrez, Keith Ellison, Chris-
topher S. Murphy, Brad Miller, Marcy Kaptur, Carolyn Maloney,
Mel Watt and Charles A. Wilson had sent a letter to Chairman Cox
asking for clarification on FAS 140, which provides accounting
standards for transfers of financial assets that become part of
mortgage-backed securities. Chairman Cox’s July 25, 2007 response
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clarified that institutions can make loan modifications when a de-
fault is reasonably foreseeable, rather than waiting until the bor-
rower actually defaults.

On September 18, 2008, the Committee held a hearing entitled,
“Auction Rate Securities Market: A Review of Problems and Poten-
tial Resolutions.”

H.R. 3505, the “Securities Law Technical Corrections Act of
2007” made technical corrections to the Securities Act of 1933, the
Securities Exchange Act of 1934, the Trust Indenture Act of 1939,
the Investment Company Act of 1940 and the Investment Advisers
Act of 1940, and to make conforming changes to those laws for the
repeal of the Public Utility Holding Company Act of 1935. Intro-
duced by Mr. Peter Roskam on September 7, 2007, the bill was re-
ferred to the Committee and passed by the House on December 6,
2007 under suspension of the rules by a 404-0 vote. The substance
of the bill was passed again by the House as a part of H.R. 6513,
the Securities Act of 2008, on September 11, 2008.

Convergence of International Accounting Standards. Although no
direct oversight action was taken on this topic, the Committee con-
tinued to review progress on efforts to converge generally accepted
accounting practices in the United States and International Ac-
counting Standards and toward acceptance of financial reports
using the converged standards in the U.S. and abroad. Committee
staff met on numerous occasions with staff from the SEC, the
FASB, and international governing bodies, with industry experts
and investor groups to discuss developments in accounting stand-
ards and particularly to discuss the effects of fair value accounting
on the global financial and credit crises.

Corporate Governance. The Committee received testimony con-
cerning issues relating to shareholder access to management prox-
ies at two hearings: June 26, 2007 hearing entitled, “A Review of
Investor Protection and Market Oversight with the Five Commis-
sioners of the Securities and Exchange Commission” and a Sep-
tember 27, 2007, hearing entitled, “SEC Proxy Access Proposals:
Implications for Investors” as a follow-up to the oversight hearing
held in June, 2007. The Committee continued to review and mon-
itor other developments concerning corporate governance in public
companies and the integrity of the shareholder voting process.

Executive Compensation. The Committee held a legislative hear-
ing on March 8, 2007, entitled, “Empowering Shareholders on Ex-
ecutive Compensation: H.R. 1257, the Shareholder Vote on Execu-
tive Compensation Act.” H.R. 1257, which was ordered reported by
the Committee on March 28, 2007, does not set any limits on pay,
but would ensure that shareholders have an opportunity to give a
non-binding up or down advisory vote on a company’s executive pay
practices, and a separate advisory vote if a company gives a new,
not yet disclosed, “golden parachute” while simultaneously negoti-
ating to buy or sell a company. The bill was passed by the House
on April 20, 2007.

Market Structure. Although no direct oversight action was taken
on this topic, the Committee continued to monitor developments in
this area throughout the 110th Congress. Committee staff met on
numerous occasions with staff from the SEC and the exchanges,
with industry experts and investor groups to discuss developments



163

in exchange governance and the growth and innovation of exchange
trading systems, competition among the numerous exchange and
alternative trading venues, exchange mergers, market data dis-
tribution and fees, and other developments. The Committee’s ef-
forts led to passage by the Committee on September 28, 2007 of
H.R. 2868 to provide greater flexibility in applying the National Se-
curities Markets Improvement Act of 1996 to permit certain na-
tional securities exchanges to establish lower-tier markets that
would be governed by State law, subject to SEC approval. The bill
would facilitate development of domestic markets for smaller com-
panies that do not meet higher primary market listing standards,
and to allow the exempted exchanges to compete more effectively
in the global marketplace. The bill was passed by the House on Oc-
tober 23, 2007.

International Exchange Mergers. Although no direct oversight ac-
tion was taken on this topic, the Committee continued to monitor
the impact of cross-border exchange mergers and implications for
oversight throughout the 110th Congress. Committee staff met
with staff of the SEC and with staff of international governing bod-
ies as well as with industry experts to discuss developments in
these areas.

SRO Regulation. Although no direct oversight action was taken
on this topic, the Committee continued to monitor developments in
this area throughout the 110th Congress. Committee staff met with
representatives from the SROs to discuss the merger of the regu-
latory arms of the NYSE and NASDAQ into the Financial Institu-
tion Regulatory Agency (FINRA) and the harmonization of the
rules of those entities.

Securities Arbitration. Although no direct oversight action was
taken on this topic, the Committee continued to monitor develop-
ments in this area throughout the 110th Congress.

On April 25, 2007, Chairman Frank sent a letter to SEC Chair-
man Cox expressing concern about suggestions that the SEC could
begin permitting public companies to impose mandatory arbitration
requirements on shareholders through the securities registration
process. Extending mandatory arbitration to the relationship be-
tween shareholders and public companies could require investors to
risk losing their rights under Federal securities laws in order to in-
vest in the public markets.

Investment Companies. Although no direct oversight action was
taken on this topic, the Committee continued to monitor develop-
ments in this area throughout the 110th Congress. Committee staff
met several times with staff of the SEC’s Division of Investment
Management on issues related to regulation of investment compa-
nies and advisors, including mutual fund operations, governance,
disclosure, and sales practices.

The Committee has closely followed events related to Money
Market Mutual funds, particularly following the bankruptcy of
Lehman Brothers. On September 16, 2008, the net asset value per
share of the Reserve Primary Fund, a large money market mutual
fund, dropped below $1.00 because of the fund’s exposure to Leh-
man debt securities. It was the first time in 14 years that a fund
had “broken the buck.” A significant run on money market mutual
funds ensued. The Committee received testimony on these issues in
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hearings held on October 21, 2008 (“Regulatory Restructuring and
Reform of the Financial System”) and November 18, 2008 (“Over-
sight of Implementation of the Emergency Economic Stabilization
Act of 2008 and of Government Lending and Insurance Facilities;
Impact on Economy and Credit Availability”).

Hedge Funds. On March 13, 2007, the Committee held a hearing
1e;ntitled, “Hedge Funds and Systemic Risk in the Financial Mar-

ets.”

On July 22, 2007, the Committee held a hearing entitled, “Hedge
Funds and Systemic Risk: Perspectives of The President’s Working
Group on Financial Markets.”

In January 2008, the GAO issued a report entitled, “Hedge
Funds: Regulators and Market Participants Are Taking Steps to
Strengthen Market Discipline, but Continued Attention Is Needed.”
This report was requested in 2006 by Chairman Frank, Sub-
committee on Capital Markets, Insurance and Government-Spon-
sored Enterprises Chairman Paul E. Kanjorski, and Rep. Michael
Capuano. After reviewing the findings of the GAO, Chairman
Frank, Chairman Kanjorski, and Rep. Capuano are asking for a
follow-up GAO study to assist in determining whether further leg-
islative and regulatory reforms are required.

In addition, the GAO is expected to release a more extensive re-
port examining the scope of public and private pension funds’ in-
vestments in hedge funds.

Global Competitiveness of U.S. Financial Markets. Although no
direct oversight action was taken on this topic, the Committee con-
tinued to monitor the competitive position of the U.S. financial
markets and exchanges, and to assess proposals to enhance the
competitiveness of U.S. markets. The Committee received testi-
mony on these issues in a July 11, 2007 hearing entitled, “Hedge
Funds and Systemic Risk: Perspectives of the President’s Working
Group on Financial Markets.”

Federal /| State Allocation of Enforcement Responsibilities. Al-
though no direct oversight action was taken on this topic, the Com-
mittee continued to monitor developments in this area throughout
the 110th Congress.

Rating Agency Reform. On September 27, 2007, the Sub-
committee on Capital Markets, Insurance and Government-Spon-
sored Enterprises held a hearing entitled, “The Role of Credit Rat-
ing Agencies in the Structured Finance Market.”

The Committee received testimony on the impact of rating agen-
cy actions on the municipal bond market at a March 12, 2008 hear-
ing entitled, “Municipal Bond Turmoil: Impact on Cities, Towns,
and States.”

On June 20, 2008, Chairman Frank introduced H.R. 6308, the
Municipal Bond Fairness Act, to eliminate the ability of the rating
agencies to use separate standards for municipal bonds and other
bonds. The bill would require credit rating agencies that choose to
seek designation as a nationally recognized statistical rating orga-
nization (NRSRO) to use rating symbols consistently for every secu-
rity to which they are assigned.

A companion bill, H.R. 6333,the Municipal Bond Market Support
Act, would increase demand for certain municipal bonds—and
therefore lower borrowing costs for issuers—by raising the bank
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qualified limit for small issuers to $30 million (from $10 million),
which has been unchanged since 1986. The new limit would also
be indexed to inflation. Bank qualified bonds are those bonds banks
are eligible to purchase without disallowing a portion of their inter-
est expense deduction.

Business Continuity Planning. Although no direct oversight ac-
tion was taken on this topic, the Committee continued to monitor
developments in this area throughout the 110th Congress. In
March 2007, the GAO delivered a Report to Congress entitled, “Fi-
nancial Market Preparedness: Significant Progress Has Been
Made, but Pandemic Planning and Other Challenges Remain.”

SIPC. Although no direct oversight action was taken on this
topic, the Committee continued to monitor developments in this
area throughout the 110th Congress. The Committees monitoring
efforts on these issues in the 110th Congress resulted in a provi-
sion related to portfolio margining as it relates to SIPC in H.R.
6513, the Securities Act of 2008, passed by the House on Sep-
tember 11, 2008.

Fair Fund. On June 26, 2007, during a hearing entitled, “A Re-
view of Investor Protection and Market Oversight with the Five
Commissioners of the Securities and Exchange Commission,” the
Committee received testimony from the SEC Commissioners that
addressed the oversight and administration of the Fair Fund by the
SEC, specifically, delays in disbursements of the funds, and the dif-
ficulty in identifying investors harmed by marked fraud, particu-
larly in the absence of self-identification such as through private
litigation.

GOVERNMENT SPONSORED ENTERPRISES

Regulatory Reform. Two legislative hearings were held to focus
on obtaining input from industry experts and regulators to pro-
posals for regulatory reform of the housing Government Sponsored
Enterprises (GSE) and the Federal Home Loan Banks. On March
12, 2007, the Subcommittee on Capital Markets, Insurance and
Government Sponsored Enterprises held the first hearing, entitled,
“Legislative Proposals on GSE Reform.” On March 15, 2007, the
Committee held a hearing entitled, “Legislative Proposals on GSE
Reform.” The Committee responded to concerns by considering and
reporting GSE reform legislation (H.R. 1427) on March 29, 2007.
H.R. 1427 passed the House on May 22, 2007. This bill was passed
later by the House as a part of H.R. 3221 on July 23, 2008 and
became Public Law 110-289 on July 30, 2008.

On January 29, 2008, the House passed, as a part of H.R. 5140,
the “Economic Stimulus Act of 2008,” legislation (H.R. 5153) to
allow the Federal Housing Administration (FHA) and the Govern-
ment Sponsored Enterprises (GSE) of Fannie Mae and Freddie Mac
to temporarily increase the conforming loan limits in higher-priced
housing markets and thereby make more financing available to a
larger number of communities across the country. The loan-limit
increases expire at the end of 2008.

GSEs and Financial Disclosure. On September 25, 2008, the
Committee held a hearing entitled, “Oversight Hearing to Examine
Recent Treasury and FHFA Action Regarding the Housing GSEs
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Federal Home Loan Bank System. Two legislative hearings were
held to focus on obtaining input from industry experts and regu-
lators to proposals for regulatory reform of the housing Govern-
ment Sponsored Enterprises (GSE) and the Federal Home Loan
Banks. On March 12, 2007, the Subcommittee on Capital Markets,
Insurance, and Government Sponsored Enterprises held the first
hearing, entitled, “Legislative Proposals on GSE Reform.” On
March 15, 2007, the Committee held a hearing entitled, “Legisla-
tive Proposals on GSE Reform.” The Committee responded to con-
cerns by considering and ordering reported GSE reform legislation
(H.R. 1427) on March 29, 2007. H.R. 1427 passed the House on
May 22, 2007. Reform legislation was later passed by the House on
July 23, 2008, as a part of H.R. 3221, and became Public Law 110-
289 on July 30, 2008.

Farm Credit System. Although no direct oversight action was
taken on this topic, the Committee continued to monitor develop-
ments in this area throughout the 110th Congress. Chairman
Frank and Ranking Member Spencer Bachus offered an amend-
ment in the House (H. Amdt. 702) to remove a provision from the
farm bill (H.R. 2419) that would have expanded the powers of the
government-sponsored Farm Credit System into non-farm lending.
The amendment was passed on July 26, 2007.

Board Director Appointments. Chairman Frank and Chairman
Kanjorski took a lead on this issue in the 110th Congress. Because
of their efforts, the Housing and Economic Recovery Act of 2008 in-
cluded language ensuring the independence of board directors.

FHLB Commaunity and Economic Development. Although no di-
rect oversight action was taken on this topic, the Committee con-
tinued to monitor developments in this area throughout the 110th
Congress. Staff held meetings with interested parties. Chairman
Kanjorski has requested a Government Accountability Office study
on Federal Home Loan Bank Economic Development Activities to
better understand the nature and extent—including actual dollar
amounts from the banks individually and collectively—of economic
development actions the banks have taken.

REFCorp Payments. Although no direct oversight action was
taken on this topic, the Committee continued to monitor develop-
ments in this area throughout the 110th Congress.

SYSTEMIC RISK AND REGULATORY RESTRUCTURING

On September 5, 2007, the Committee held a hearing entitled,
“Recent Events in the Credit and Mortgage Markets and Possible
Implications for U.S. Consumers and the Global Economy,” with
testimony from governmental witnesses.

On October 2, 2007, the Committee held a hearing entitled, “Sys-
temic Risk: Examining Regulators’ Ability to React to Threats in
the Financial System,” with testimony from private sector wit-
nesses.

On July 10, 2008, the Committee held a hearing entitled, “Sys-
temic Risk and the Financial Markets,” with testimony from the
Secretary of the Treasury and the Chairman of the Federal Re-
serve.

On July 24, 2008, the Committee held a second hearing entitled,
“Systemic Risk and the Financial Markets,” with testimony from
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the Chairman of the SEC and the President of the Federal Reserve
Bank of New York.

On September 24, 2008, the Committee held a hearing entitled,
“The Future of Financial Services: Exploring Solutions for the Mar-
ket Crisis,” with testimony from the Secretary of the Treasury and
the Chairman of the Federal Reserve.

On October 21, 2008, the Committee held a hearing entitled,
“The Future of Financial Services Regulation,” with testimony from
private sector witnesses.

HousING

Housing Production. On July 19, 2007, the Committee held a
hearing on H.R. 2895, The Affordable Housing Trust Fund Act of
2007, which would establish a national affordable housing trust
fund, with dedicated sources of revenue for the production and
preservation of affordable housing for people with the most serious
housing problems. Witnesses included representatives from HUD,
affordable housing advocacy groups and the industry. The bill was
reported out of Committee on July 31, 2007.

Rehabilitation of Foreclosed Properties. H.R. 5818, the Neighbor-
hood Stabilization Act of 2008.” directed HUD to establish a $15
billion loan and grant program to help States and local govern-
ments to purchase and rehabilitate owner-occupied foreclosed
homes, prioritizing areas by need. The Act further provided incen-
tives for States and local governments to stabilize as many prop-
erties as possible and to provide housing for families and individ-
uals who lost homes to foreclosure. On April 9 and 10, 2008, the
Committee held a two-day hearing on “Using the FHA for Housing
Stabilization and Homeownership Retention.” This hearing exam-
ined a discussion draft of the Housing Stabilization and Homeown-
ership Retention Act. The second day of the hearings (April 10th)
focused on Title III of the discussion draft, which became the basis
for H.R. 5818. Witnesses on that date included representatives of
State and local governments, housing advocacy groups and minor-
ity advocacy groups. H.R. 5818. The Committee passed H.R. 5818
on April 23, 2008.

Federal Housing Administration. On April 19, 2007, the Housing
Subcommittee held a hearing on H.R. 1852, the “Expanding Amer-
ican Homeownership Act of 2007” and issues relating to FHA mod-
ernization. Witnesses included FHA Commissioner Montgomery, as
well as various organizations representing members active in FHA
loans. On May 1, 2007, the Committee reported out H.R. 1852,
with amendments. The bill that includes a number of changes to
FHA single- and multifamily loan programs, including changes to
FHA loan limits and down payment requirements, authorizing
risk-based premiums for FHA loans, reforms to the FHA HECM re-
verse mortgage loan program, and authorization of funding for af-
fordable housing fund grants based on net savings from bill
changes to the FHA loan programs.

FHA Refinancing Opportunities for Homeowners at Risk of Fore-
closure. On April 9 and 10, 2008, the Subcommittee hearings on
using FHA for housing stabilization and homeowners retention,
highlighting a draft proposal which ultimately became the basis for
H.R. 5830, the “FHA Housing Stabilization and Homeowner Reten-
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tion Act.” Witnesses included senior officials from HUD, the Fed-
eral Reserve, the OCC, the OTS, and the FDIC, as well as Mayors,
Governors, and a number of housing advocates. On April 24, April
30, and May 1, 2008, the Committee held three days of markup on
H.R. 5830, ultimately reporting out that bill on May 1st. The bill
creates a special FHA single family loan program to refinance ex-
isting mortgages for borrowers at risk of foreclosure

Native American Housing. On May 8, 2007, the Subcommittee on
Housing and Community Opportunity held a hearing entitled, “Re-
authorization of the Native American Housing Assistance and Self-
Determination Act.” The hearing focused on reauthorization of
NAHASDA. The Committee favorably reported legislation to reau-
thorize the Native American Housing Assistance Self Determina-
tion Act, H.R. 2786, to the House on August 3, 2007, and ulti-
mately became Public Law 110-411.

Federal Housing Response to Hurricane Katrina. The Committee
continued to monitor the recovery and rebuilding efforts in the Gulf
Coast. The Committee and the Subcommittee on Housing and Com-
munity Opportunity held hearings on the housing recovery, includ-
ing the availability of affordable housing, the production and repair
of public and assisted housing as well as the roles and responsibil-
ities of the Federal Emergency Management Agency and the De-
partment of Housing and Urban Development in responding to
housing needs resulting from natural disasters.

On February 6, 2007, the Committee held a hearing entitled,
“Federal Housing Response to Hurricane Katrina.” The hearing fo-
cused on the loss of affordable rental housing units in the Gulf
Coast as a result of Hurricane Katrina. Specifically, it examined
the commitments that were made early on to rebuild such housing,
and the results to date in the actual restoration or rebuilding of
lost housing units. The hearing also focused on efforts to provide
grants and loans to homeowners to help them repair homes, and
reviewed the Federal response in providing rental housing assist-
ance to displaced families and individuals. Finally, the hearing ex-
amined the critical role that the availability of affordable rental
housing to working families had on efforts to rebuild areas dev-
astated by Katrina and restore the local economy.

On February 22 and 23, 2007, the Subcommittee on Housing and
Community Opportunity held field hearings entitled, “Solving the
Affordable Housing Crisis in the Gulf Region Post Katrina: Why no
progress and what are the obstacles to success?” in New Orleans,
Louisiana and Gulfport, Mississippi. The hearings focused on the
status of affordable housing recovery in the affected in the Gulf
Coast, including the rebuilding of private homes, rental, assisted
and public housing.

On December 12, 2007, Chairwoman Waters wrote to HUD Sec-
retary Alphonso Jackson urging him to rescind his demolition order
for New Orleans’ “Big Four” public housing developments and to
replace any destroyed public housing units on a one-for-one basis.

On December 19, 2007, Chairwoman Waters, with Chairman
Frank, wrote to the New Orleans City Council, urging them to
delay demolition of the City’s “Big Four” public housing develop-
ments.
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On February 28, 2008, Chairwoman Waters wrote to FEMA Ad-
ministrator Paulison expressing her concern about the high levels
of formaldehyde found in trailers the agency provided to evacuees
following Hurricanes Katrina and Rita.

On April 3, 2008, Chairwoman Waters wrote to Mississippi Gov-
ernor Haley Barbour, urging him to reconsider the State’s plans to
transfer $600 million from housing programs to the redevelopment
of the Port of Gulfport.

On May 8, 2008, the Subcommittee on Housing and Community
Opportunity held a hearing entitled, “Emergency CDBG Funds in
the Gulf Coast: Uses, Challenges, and Lessons for the Future.” The
hearing examined the ways in which the affected Gulf Coast States
put into action their CDBG disaster recovery funds, focusing on the
continuing unmet affordable housing needs of residents.

On June 4, 2008, the Subcommittee on Housing and Community
Opportunity held a joint hearing with the Subcommittee on Emer-
gency Communications, Preparedness, and Response of the Com-
mittee on Homeland Security entitled, “Examining the Roles and
Responsibilities of HUD and FEMA in Responding to the Afford-
able Housing Needs of Gulf Coast States Following Emergencies
and Natural Disasters.” The hearing focused on the availability
and use of recovery funds for the rebuilding and redevelopment of
public housing damaged or destroyed by natural disasters.

On July 8, 2008, Chairwoman Waters wrote to HUD Secretary
Preston, urging him to remedy any administrative problems pre-
venting pre-Katrina voucher holders from returning to New Orle-
ans.

In addition to these hearings, the issues involving Gulf Coast re-
building were addressed during the annual HUD budget hearings
conducted on March 14, 2007 and March 11, 2008.

Homelessness. On October 4, 2007 and October 16, 2007, the
Housing Subcommittee held hearings on H.R. 840, the “Homeless
Emergency Assistance and Rapid Transition to Housing Act” (the
“HEARTH Act”), Witnesses included the Senate sponsor and lead
cosponsor of counterpart Senate legislation, HUD Deputy Assistant
Secretary for Special Needs Mark Johnston, Executive Director of
the United States Interagency Council on Homelessness Philip
Mangano, and representatives of various organizations active in
homeless issues. On July 30, 2008, the Committee reported out
H.R. 840, the “Homeless Emergency Assistance and Rapid Transi-
tion to Housing Act” (the “HEARTH” Act), a bill that reauthorizes
and makes a number of changes to the McKinney-Vento homeless
prevention program, including expanding flexibility to assist fami-
lies with children by expanding the definition of “homeless” and
giving localities more flexibility to serve such families; providing
more funding flexibility to prevent homelessness; and codification
and modifications of the continuum or care funding process.

Section 8 Housing Choice Voucher Program. On March 12, 2007,
the Housing Subcommittee held a hearing on H.R. 1851, the “Sec-
tion 8 Voucher Reform Act.” Witnesses included HUD PIH Assist-
ant Secretary Cabrera, representatives of public housing agency or-
ganizations, and housing advocates. On May 23, 2007, the Com-
mittee reported out H.R. 1851, with amendments. The bill makes
number of changes to the Section 8 voucher program, including re-
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forms to rent policy, inspections, income targeting, and use of
project-based vouchers, and expansion, reform and re-naming of
the “Moving to Work” program.

Section 202 Elderly and Section 811 Disabled Housing. The Com-
mittee (specifically the Subcommittee on Housing and Community
Opportunity) held legislative hearings on the preservation and pro-
duction of supportive housing for the elderly and persons with dis-
abilities. In addition, the Committee addressed the issue of funding
for supportive housing for the elderly and persons with disabilities
at the annual Committee hearing on the budget for Department of
Housing and Urban Development on March 14, 2007 and March
11, 2008.

H.R. 2930, Section 202 Supportive Housing for the Elderly Act of
2007 addresses the current structure of the Section 202 Supportive
Housing for Persons with disabilities and the modernization of the
program. The Committee ordered reported the bill favorably on
September 25, 2007. H.R. 5772, the Frank Melville Supportive
Housing Investment Act of 2008 addresses the modernization of the
Section 811 Supportive Housing for Persons with Disabilities pro-
gram. The Committee ordered reported the bill favorably on July
30, 2008.

Public Housing. The Committee reviewed the state of public
housing programs, including the impact of cuts to the public hous-
ing operating and capital funds and to the HOPE VI program, in
the context of hearings on the President’s Fiscal Year 2008 and
2009 budgets. The Committee held a briefing on HUD’s transition
to asset based accounting and management. The Committee favor-
ably reported out legislation (the Public Housing Asset Manage-
ment Improvement Act of 2008; H.R. 3521, H.R. 5928, H.R. 6216)
that addressed HUD’s implementation of the Quality Housing
Work Responsibility Act of 1998. In addition, the Committee ap-
proved changes to the Moving to Work program as part of the Sec-
tion 8 Voucher Reform Bill, H.R. 1851, which was reported out of
Committee on May 23, 2007.

On June 4, 2008, the Subcommittee on Housing and Community
Opportunity held a joint hearing with the Committee on Homeland
Security, Subcommittee on Emergency Communications, Prepared-
ness, and Response. The joint hearing focused on barriers to the re-
pair of damaged public housing units following Presidentially-de-
clared emergencies or natural disasters and on the joint roles and
responsibilities of HUD and FEMA in responding to housing needs
following such emergencies or natural disasters. The subcommit-
tees heard testimony from representatives of HUD, FEMA public
housing industry groups and tenant advocates from Mississippi and
Louisiana.

HOPE VI. On June 21, 2007, the Subcommittee on Housing and
Community Opportunity held a hearing to review the HOPE VI
program, including the need for reauthorization, the impact of
funding cuts on the ability of the program to meet the needs of dis-
tressed public housing developments, the benefits of mixed-use
communities, and the implementation of Main Street Partnership.
The Subcommittee conducted several meetings with HUD staff and
held a hearing to review the progress by past HOPE VI award re-
cipients of implementing and completing their revitalization plans,
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including the amount of funds that remain unspent in some HOPE
VI accounts.

On September 26, 2007, the Committee reported legislation, H.R.
3524 to re-authorize and modify the HOPE VI program. The bill
would provide grants to housing authorities to revitalize severely
distressed public housing developments. The Committee also held
several meetings throughout 2008 with HUD staff, including the
HUD Secretary, to review ongoing efforts HUD efforts to work with
certain public housing authorities that were scheduled to have re-
maining HOPE VI grant funds eliminated by September 30, 2008.
H.R. 3524 passed the House on January 17, 2008.

On July 9, 2008, the Subcommittee on Housing and Community
Opportunity held a hearing entitled, “Federal Spending Require-
ments in Housing and Community Development Programs: Chal-
lenges in 2008 and Beyond.” The hearing focused on how current
Federal spending requirements, such as the cancellation of unspent
funds, for some of the nation’s most needed housing and commu-
nity development programs can affect the functioning of these pro-
grams. The hearing also examined the need for H.R. 6347, the
HOPE VI Amendment Act of 2008 and HUD’s efforts to work with
FY 2002 HOPE VI grantees facing cancellation of their grants on
September 30, 2008.

Military Housing. H.R. 3329, the Homes for Heroes Act of 2008,
adds additional veterans housing protections to HUD’s portfolio.
The legislation was favorably reported out of the Committee on
June 24, 2008.

Foreclosure Prevention and Neighborhood Stabilization. On No-
vember 30, 2007, the Subcommittee on Housing and Community
Opportunity held a field hearing in Los Angeles, California enti-
tled, “Foreclosure Prevention and Intervention: The Importance of
Loss Mitigation Strategies in Keeping Families in Their Homes.”
The hearing focused on the need for mortgage servicers to increase
their efforts to work with homeowners with troubled mortgages on
ways to make their mortgages more affordable to avoid foreclosure.
The subcommittee heard testimony from the Mayor of Los Angeles
and representatives from HUD, the Federal Deposit Insurance Cor-
poration, the State of California, the County of Los Angeles, the
City Council of Oakland, banks, mortgage servicers, mortgage bro-
kers, homeowners, real estate agents, housing counseling organiza-
tions, and consumer advocacy groups.

On April 16, 2008, the Subcommittee on Housing and Commu-
nity Opportunity held a hearing entitled, “H.R. 5679, The Fore-
closure Prevention and Sound Mortgage Servicing Act of 2008.” The
hearing focused on proposed legislation to require mortgage
servicers to engage in loss mitigation activities before foreclosing
on a home. The subcommittee heard from representatives from
HUD, the US Department of Veterans Affairs, Fannie Mae,
Freddie Mac, the Hope Now Alliance, mortgage servicers, and
banking, housing counseling, and consumer groups.

On May 22, 2008, the Subcommittee on Housing and Community
Opportunity held a joint hearing with the Domestic Policy Sub-
committee of the Committee on Oversight and Government Reform
entitled, “Targeting Federal Aid to Neighborhoods Distressed by
the Subprime Mortgage Crisis.” The hearing focused on the avail-
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ability of relevant data and how best to use those data, to target
Federal funds to neighborhoods with high incidences of abandoned
and foreclosed properties. The Subcommittees heard testimony
from representatives from HUD, research organizations, and hous-
ing developers.

On June 16, 2008, the Subcommittee on Housing and Commu-
nity Opportunity held a field hearing in Cleveland, Ohio entitled,
“Foreclosure Problems and Solutions: Federal, State, and Local Ef-
forts to Address the Foreclosure Crisis in Ohio.” The hearing fo-
cused on the extent of foreclosures in Ohio and various programs
that have been implemented at the Federal, State, and local level
to minimize foreclosures and to assist homeowners. The sub-
committee heard testimony from representatives from HUD; the
Federal Home Loan Bank; the State of Ohio; the City of Cleveland,;
the Counties of Lake, Lucas, and Mahoning; and real estate, hous-
ing counseling, banking, and legal services groups.

Housing Counseling. The Committee reviewed current housing
counseling programs to determine whether current funding levels
are adequate to meet need, and whether improvements could be
made to enhance consumer education as well as prevent abusive
lending practices. This review encompassed Federal, State, private
and non-profit efforts to use homeownership counseling as a tool to
prevent defaults and foreclosures in the mortgage markets. H.R.
3019, the Expand and Preserve Home Ownership Through Coun-
seling Act, which among other things, establishes a Office of Hous-
ing Counseling at HUD, was included in H.R. 3915, the Mortgage
Reform and Anti-Predatory Lending Act of 2007, and H.R. 5830,
the FHA Housing Stabilization and Homeownership Retention Act
of 2008. Both H.R. 3915 and H.R. 5830 were favorably reported out
of Committee. H.R. 5830 also provided mortgage counseling and
legal assistance for troubled borrowers. In addition, the FHA Mod-
ernization bill, H.R. 1851, and also favorably reported out of the
Committee, contains several provisions to address the counseling
needs of FHA borrowers.

Flood Insurance. H.R. 3121, The Flood Insurance Reform and
Modernization Act of 2007, was reported out of the Committee on
July 26, 2007. The bill was a combination of the provisions con-
tained in H.R. 1682, The Flood Insurance Reform and Moderniza-
tion Act of 2007 and H.R. 920, the Multiple Peril Insurance Act of
2007.

Natural Disaster Insurance. H.R. 3355, the Homeowners Defense
Act of 2007.” passed the Committee on September 26, 2007. The
bill would provide Federal encouragement for States to develop
State-sponsored reinsurance programs designed to enhance the effi-
ciency by which catastrophic risks are transferred into the capital
markets. H.R. 3355 would also assist homeowners in preparing for
and recovering from damage caused by natural catastrophes.

Down Payment Assistance. On June 22, 2007, the Housing Sub-
committee held a hearing on the FHA gift downpayment seller-fi-
nanced loan program. Witnesses included the HUD Office of Single
Family Housing Program Development Director, the HUD IG, the
GAO, representatives from program sponsors, and housing advo-
cates. On September 16, 2008, the Committee reported out H.R.
6694, the “FHA Seller-Financed Downpayment Reform and Risk-
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based Pricing Act of 2008.” The bill would reinstate the FHA seller-
financed gift downpayment borrowers for more creditworthy bor-
rowers and would permit risk-based pricing for FHA loans for bor-
rowers below a certain credit score threshold.

Project-Based Section 8 Program. The Housing and Community
Opportunity Subcommittee held a hearing on October 17, 2007 to
review the timeliness of Housing Assistance Payments (HAP) for
project-based Section 8 properties. The Committee worked with the
Committee on Appropriations to enact legislation to convert expir-
ing project-based Section 8 certificates to project-based vouchers.

Energy Efficiency. On June 11, 2008, the Committee held a hear-
ing entitled, “H.R. 6078, the Green Resources for Energy Efficient
Neighborhoods (GREEN) Act.” The Committee heard testimony
from HUD, the Government Sponsored Enterprises, the Office of
Federal Housing Enterprise Oversight, and a variety of housing
groups. The hearing examined current Federal efforts to promote
green development, and also focused on a legislative proposal to
promote green development. The Committee met with HUD staff to
review a proposal to extend the term of existing energy perform-
ance contracts from 12 to 20 years.

Affordable Housing Preservation. The Committee focused on the
importance of preserving federally assisted housing, including the
challenge of maintaining housing affordability for those federally
assisted properties scheduled to experience mortgage maturities in
the next decade. The Committee examined the circumstances by
which current owners choose to leave the program and how incen-
tives can be used, coupled with a reduced regulatory burden, to en-
courage continued participation by the private sector. The Com-
mittee held a hearing on June 19, 2008 entitled, “Affordable Hous-
ing Preservation and Protection of Tenants.” Finally, the hearing
focused on draft legislation to accomplish these objectives that was
developed with input from industry and tenant organizations. The
Committee held several hearings on the renewal of project-based
voucher contracts in light of HUD’s decision to change how it funds
the renewal of Section 8 Housing Assistance Payments (HAP) con-
tracts. In addition, the Committee held a hearing on October 23,
2007 on legislation to improve HUD’s Mark to Market program
(H.R. 3965). On October 31, 2007, the Committee ordered reported
the legislation.

On July 10, 2007, the Subcommittee on Housing and Community
Opportunity held a hearing entitled, “Affordable Housing Preserva-
tion: Lessons from Starrett City.” The Subcommittee heard testi-
mony from New York State and New York City officials and from
tenant advocacy groups. The hearing focused on the proposed sale
of Starrett City, the largest affordable housing development in the
country, and the implications for existing tenants regarding contin-
ued affordability.

On October 17, 2007, the Subcommittee on Housing and Commu-
nity Opportunity held a hearing entitled, “The Impact of Late
Housing Assistance Payments on Tenants and Owners in the
Project-Based Rental Assistance Program.” The hearing focused on
HUD’s policy of “short-funding” Section 8 contracts, i.e. only pro-
viding enough funding to carry the contract through the end of
HUD’s Fiscal Year rather than the end of the contract term. The
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subcommittee heard testimony from representatives from HUD, the
Government Accountability Office, and resident, owner, and advo-
cacy groups.

On October 23, 2007, the Subcommittee on Housing and Commu-
nity Opportunity held a hearing entitled, “H.R. 647, the Mark-to-
Market Extension Act of 2007.” The hearing focused on HUD’s
Mark-to-Market program, which reduces Section 8 subsidies to
FHA-insured properties with above-market rents and restructures
the mortgages of these properties so that owners can operate more
effectively on less income and by charging more competitive rents.
The subcommittee heard testimony from representatives from
HUD, resident groups and owners of Section 8 housing.

On October 29, 2007, the Subcommittee on Housing and Commu-
nity Opportunity held a field hearing in Houston, Texas entitled,
“Affordable Housing Needs in the City of Houston: Unique Chal-
lenges and Opportunities.” The hearing focused on impediments to
the provision of affordable housing in Houston. The subcommittee
heard testimony representatives from HUD, the City of Houston,
the State of Texas, the Housing Authority of the City of Houston,
and low-income and fair housing advocacy groups.

On July 29, 2008, the Subcommittee on Housing and Community
Opportunity held a field hearing in Martinsburg, West Virginia en-
titled, “Affordable Housing in West Virginia: Challenges in the
Eastern Panhandle.” The hearing focused on impediments to the
provision of affordable housing in West Virginia’s Eastern Pan-
handle. The subcommittee heard testimony from representatives
from HUD, the US Department of Agriculture’s Office of Rural De-
velopment, the State of West Virginia, the City of Martinsburg, the
Martinsburg Housing Authority, and veterans and housing devel-
opment groups.

Housing Tax Credit Programs. The Committee worked with the
Committee on Ways and Means, HUD, and affordable housing ad-
vocates to develop a set of legislative proposals to facilitate the use
of the Low Income Housing Tax Credit with HUD and Rural Hous-
ing Service programs. These proposals were included as part of
H.R. 3221 that passed the House on July 23, 2008, and became
Public Law 110-289 on July 30, 2008.

Community Development. On March 8, 2008, the Subcommittee
on Housing and Community Opportunity held a field hearing in St.
Louis, Missouri entitled, “The Use of Federal Housing and Eco-
nomic Development Funds in St. Louis: From ‘Team 4’ into the Fu-
ture.” The hearing focused on the operation of certain housing and
economic development programs administered by the Department
of Housing and Urban Development and the implications of the
City of St. Louis’ experience with the Team 4 economic develop-
ment plan for current and future economic revitalization initiatives
in the City. The Subcommittee heard from representatives from
HUD, the City of St. Louis, the City of Cincinnati, research organi-
zations, and community advocacy groups.

Rural Housing Service. The Committee held a hearing on May 8,
2007, to review the President’s proposed Fiscal Year 2008 budget
for rural housing programs and to review a proposal to establish
a revitalization program at the Rural Housing Service to preserve
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and rehabilitate affordable housing under the Section 514, 515, and
516 multifamily housing programs.

Conforming Loan Limits Under Stimulus Bill. On May 22, 2008,
the Committee held a hearing on the impact of the conforming loan
limit increase temporarily put in place under the stimulus bill en-
acted earlier in the year. Witnesses included representatives from
organizations in the real estate industry affected by the loan limit
increases.

Limited English Proficiency. The Committee reviewed the De-
partment of Housing and Urban Development’s final guidance on
Limited English Proficiency, published pursuant to Executive
Order 13166 and worked with HUD and stakeholders to develop
legislation regarding the implementation of HUD’s guidance. An
amendment was offered to the Section 8 Voucher Reform bill to au-
thorize funds for additional translation services, including a toll-
free hotline, and to identify additional documents that were viewed
as vital. The Committee also worked with the Committee on Appro-
priations and the Senate to get funds appropriated to carry out the
provisions of the amendment.

Fair Housing. On April 11, 2008, the Committee submitted a let-
ter to the GAO requesting the agency to conduct a comprehensive
review of the current state of Federal enforcement of the Fair
Housing Act and other fair lending statutes. The Committee also
reviewed the adequacy of resources and staffing levels as part of
the hearing on the President’s Fiscal Year 2008 and 2009 budget
recommendations for the Department.

HUD Mission, Management Reform and Staffing. The Committee
reviewed the overall mission, organization, human resources and
information technology capabilities of the Department of Housing
and Urban Development to determine whether the Department is
meeting and addressing housing issues in the most efficient man-
ner. This review was not only a part of the annual budget process
and hearings, but also involved legislation to modernize HUD’s
Federal Housing Administration (H.R. 1852). The HUD budget
hearings were held on March 14, 2007 and March 11, 2008. The
hearing on H.R. 1851 was held on April 19, 2007, and the bill was
reported out of Committee on May 23, 2007.

Project-Based Section 8 Program. The Subcommittee on Housing
and Community Opportunity held a hearing on October 17, 2007
to review the timeliness of Housing Assistance Payments (HAP) for
project-based Section 8 properties. In addition, the Subcommittee
reviewed HUD’s policy on the renewal of expiring project-based
Section 8 contracts.

Rural Housing. On May 8, 2007, the Subcommittee on Housing
and Community Opportunity held a hearing entitled, “Rural Hous-
ing Programs: Review Fiscal year 2008 Budget and Pending Rural
Housing Legislation.” The Subcommittee heard testimony from the
Administrator of the Rural Housing Service, Department of Agri-
culture (USDA), and from the Assistant Secretary for Community
Planning and Development, Department of Housing and Urban De-
velopment. The hearing was designed to review the Service’s fiscal
year 2008 budget proposal.

Affordable Housing Preservation. On dJuly 10, 2007, the Sub-
committee on Housing and Community Opportunity held a hearing
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entitled, “Affordable Housing Preservation: Lessons from Starrett
City.” The Subcommittee heard testimony from New York State
and New York City officials and from tenant advocacy groups. The
hearing focused on the proposed sale of Starrett City, the largest
affordable housing development in the country, and the implica-
tions for existing tenants regarding continued affordability.

Section 202 Elderly and Section 811 Disabled Housing. The Sub-
committee held legislative hearings on the preservation and pro-
duction of supportive housing for the elderly and persons with dis-
abilities.

On September 6, 2007, the Subcommittee on Housing and Com-
munity Opportunity held a hearing entitled, “H.R. 2930, Section
202 Supportive Housing for the Elderly Act of 2007.” The hearing
focused on the delegated underwriting of grants for the production
of supportive housing for the elderly, as well as refinancing flexi-
bility to allow aging affordable properties to address physical needs
and maintain long-term affordability.

On June 20, 2008, the Subcommittee on Housing and Commu-
nity Opportunity held a hearing entitled, “H.R. 5772, the Frank
Melville Supportive Housing Investment Act of 2008.” The hearing
focused on the delegated underwriting for section 811 grants, the
transfer of section 811-funded tenant-based vouchers to the section
8 housing choice voucher program and the authorization of a dem-
onstration program to create a project-based rental assistance pro-
gram to develop new supportive housing units in mixed-use devel-
opments.

Military Housing. The Subcommittee on Housing and Commu-
nity opportunity held a hearing entitled, “Affordable Housing
Needs of America’s Low-Income Housing Veterans” on December 5,
2007. Witnesses included representatives from the U.S. Depart-
ment of Veterans Affairs, the U.S. Government Accountability Of-
fice, homelessness advocacy groups, and veterans advocacy groups.
The focus of the hearing was on the affordable housing needs of
low-income veterans, and included a mention of H.R. 3329, the
Homes for Heroes Act of 2008.

National Flood Insurance Program. On June 12, 2007, the Sub-
committee on Housing and Community Opportunity held a hearing
entitled, “The Flood Insurance Reform and Modernization Act of
2007, H.R. 1682.” Based on legislation that passed the House in the
109th Congress, H.R. 1682 was designed to restore the financial
solvency of and reform the National Flood Insurance Program
(NFIP). On June 12, 2007, the Subcommittee on Oversight and In-
vestigation held a joint hearing with the House Committee on
Homeland Security Subcommittee on Management, Investigations
and Oversight which explored issues related to the National Flood
Insurance Program and the adjustment of flood insurance claims
following the 2005 hurricane season. On July 17, 2007 the Sub-
committee on Housing and Community Opportunity held a hearing
entitled, “H.R. 920, the Multiple Peril Insurance Act of 2007.” H.R.
920 would create a new program in the NFIP to allow policyholders
to purchase wind and flood coverage in one policy.

Mortgage Finance Reform. The Subcommittee held a hearing on
September 16, 2008 entitled, “HUD’s Proposed RESPA Rule.” The
hearing explored the U.S. Department of Housing and Urban De-
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velopment (HUD)’s proposed rule on the Real Estate Settlement
Procedures Act (RESPA). The RESPA rule was finalized by the Of-
fice of Management & Budget on November 7, 2008, and was pub-
lished in the Federal Register on November 17, 2008.

INSURANCE

Terrorism Risk Insurance Act. On March 5, 2007, the Sub-
committee on Capital Markets, Insurance, and Government Spon-
sored Enterprises held a hearing entitled, “The Need to Extend the
Terrorism Risk Insurance Act,” in the City Council Chambers, New
York City Hall. The hearing focused on the present availability of
terrorism insurance in the private market. It also explored the
need to extend TRIA as amended by TRIEA and whether Congress
should consider any modifications to the law. Witnesses included
Senator Charles Schumer, New York City Mayor Michael
Bloomberg, and representatives from entities directly impacted by
any extension of TRIA, including insurance and real estate groups.

On April 24, 2007, the Subcommittee held a hearing entitled,
“Policy Options for Extending the Terrorism Risk Insurance Act.”
This hearing examined the policy options that Congress could con-
sider in the coming months during the debates on extending the
Terrorism Risk Insurance Program for a second time. Witnesses in-
cluded representatives from a number of private entities.

On June 21, 2007 the Subcommittee held a hearing entitled, “Ex-
amining a Legislative Solution to Extend and Revise the Terrorism
Risk Insurance Act.” The hearing focused on H.R. 2761, the Ter-
rorism Risk Insurance Revision and Extension Act of 2007. This
legislation extended the Terrorism Insurance Program beyond its
current expiration date of December 31, 2007. TRIREA also made
several revisions to the existing program, such as expanding the
availability of insurance to protect against nuclear, chemical, bio-
logical and radiological (NBCR) events; adding group life as a line
covered by the program; covering domestic terrorism events to $50
million; adjusting event trigger levels; and improving program ad-
ministration. Witnesses included David Nason, Assistant Secretary
for Financial Institutions, U.S. Department of the Treasury; Eric
Dinallo, the Superintendent of the New York Insurance Depart-
ment; and representatives from a wide variety of private entities.

H.R. 2761, the Terrorism Risk Insurance Revision and Extension
Act of 2007, was ordered reported by the Committee on August 1,
2007. The bill extends the Terrorism Risk Insurance Act of 2002
(TRIA) for a second time to ensure the continued availability of ter-
rorism insurance coverage, limit market disruptions, encourage
economic development and growth, and maintain the economic se-
curity of the United States. This bill was signed into law on De-
cember 26, 2007.

Sales of Insurance and Securities Products to Servicemembers.
The Committee continued to conduct oversight of insurance compa-
nies and producers selling insurance on Federal military installa-
tions. Committee staff has consulted with the Department of De-
fense and the National Association of Insurance Commissioners
(NAIC) staff concerning the implementation of the Military Per-
sonnel Financial Services Protection Act (P.L. 109-290), which be-
came law on September 29, 2006. The 2006 Act required the NAIC
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and the DoD to issue reports regarding the sales of insurance to
servicemembers. The NAIC issued reports in March and September
of 2007 detailing the States’ efforts to implement the Act. In April
2008, the DoD issued a study covering the implementation of the
Act and the impact of revised DoD Instruction 1344.07 (guidelines
concerning the sales of insurance and other financial products to
active servicemembers). The Committee has reviewed all of these
reports and continues to monitor the Act’s implementation.

Regulatory Modernization. On October 3, 2007, the Subcommittee
on Capital Markets, Insurance, and Government Sponsored Enter-
prises held a hearing entitled, “The Need for Insurance Regulatory
Reform.” The first in a series of three hearings, this hearing fo-
cused on the need for insurance regulatory reform, including detail-
ing costs, marketplace inefficiencies, developments in global mar-
kets, and policy rationales for pursuing regulatory reform. Since
the enactment of the Gramm-Leach-Bliley Act, some key partici-
pants in the insurance industry believe that they have faced a com-
petitive disadvantage vis-a-vis banks and securities firms in the
U.S., while others cited developments in the global economy as the
need for pursuing regulatory reform. Many insurers also believe
that the current system of insurance is inefficient and costly, and
some have produced studies to estimate these financial amounts.
Witnesses included representatives from the National Association
of Insurance Commissioners and from several insurance trade orga-
nizations.

On October 30, 2007 the Subcommittee held a hearing entitled,
“Additional Perspectives on the Need for Insurance Regulatory Re-
form.” This hearing focused on the same general topics as the Sub-
committee’s October 3, 2007 hearing- the need for insurance regu-
latory reform, including detailing costs, marketplace inefficiencies,
developments in global markets, and policy rationales for pursuing
regulatory reform. Witnesses included representatives from the Na-
tional Association of Insurance Commissioners and from several in-
surance trade organizations.

On April 16, 2008 the Subcommittee held a hearing entitled, “Ex-
amining Proposals on Insurance Regulatory Reform.” The purpose
of this hearing was to allow Members to hear about different pro-
posals on how best to reform insurance regulation. Each witness
was to discuss one option for insurance regulatory reform, its mer-
its, and what problems the solution seeks to solve. This hearing
was intended to be a positive discussion of the proposals, and no
witnesses were asked to testify against another proposal. Witnesses
included David Nason, Assistant Secretary for Financial Institu-
tions, Department of the Treasury; Eric Dinallo, Superintendent,
Department of Insurance, State of New York; and representatives
from several insurance trade organizations.

Agent and Broker Licensing Reform. The Capital Markets Sub-
committee reviewed H.R. 5611, the National Association of Reg-
istered Agents and Brokers Reform Act of 2008, at an insurance
regulatory reform hearing on April 16, 2008. H.R. 5611 would es-
tablish a reciprocal licensing process for insurance agents and bro-
kers in the various States. The legislation was marked-up and fa-
vorably forwarded to the Committee on July 9, 2008. The House
passed H.R. 5611 on September 17, 2008.
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Life Insurance Product Approval. The Capital Markets Sub-
committee reviewed life insurance product approvals as part of the
Subcommittee’s work on insurance regulatory reform. The Sub-
committee held a series of hearings on insurance regulatory reform
on October 3, 2007, October 30, 2007 and April 16, 2008.

Insurance Consumer Protections. The Capital Markets Sub-
committee reviewed insurance consumer protections as part of the
Subcommittee’s work on insurance regulatory reform. The Sub-
committee held a series of hearings on insurance regulatory reform
on October 3, 2007, October 30, 2007 and April 16, 2008.

On October 2, 2007 and May 21, 2008 the Oversight and Inves-
tigations Subcommittee held hearings to discuss issues related to
insurance consumer protections.

Credit Scoring and Insurance. The Oversight and Investigations
Subcommittee held two hearings on the use of consumer credit in-
formation to underwrite and rate personal lines of insurance, in-
cluding automobile and homeowners’ insurance. The first hearing,
held on October 2, 2007, was entitled, “Credit-Based Insurance
Scores: Are They Fair?” Under Section 215 of the Fair and Accu-
rate Credit Transactions (FACT) Act, the Federal Trade Commis-
sion (FTC) and the Federal Reserve, in consultation with the Office
of Fair Housing and Equal Opportunity of the Department of Hous-
ing and Urban Development, are required to study whether credit
scores and credit-based insurance scores affect the availability and
affordability of financial services and products. On July 19, 2007,
the FTC released the first portion of the statutorily required report
entitled, “Credit-Based Insurance Scores: Impacts on Consumers of
Automobile Insurance” that examined the use of credit-based insur-
ance scores to rate and underwrite automobile insurance. The sec-
ond portion of that report, addressing homeowners’ insurance, is
pending. Hearing witnesses included representatives from the FTC,
several State insurance commissioners and civil rights organiza-
tions. The hearing examined State regulations and laws governing
the use of credit-based insurance scores. The hearing also ad-
dressed the FTC report, and whether the validity of the report was
compromised because the underlying data was supplied by the in-
surance industry on a voluntary basis and did not cover the entire
automobile insurance market. Subsequently, the FTC decided to
use its subpoena authority to compel data from a large cross sec-
tion of insurance companies to complete the pending homeowners’
insurance study.

A second hearing entitled, “The Impact of Credit-Based Insur-
ance Scoring on the Availability and Affordability of Insurance”
was held by the Subcommittee on May 21, 2008. This hearing ex-
amined more generally the use of consumer credit information in
the underwriting and rating of personal lines of insurance. Wit-
nesses included representatives from the FTC, the National Asso-
ciation of Insurance Commissioners, the National Conference of In-
surance Legislators, and a number of civil rights and consumer or-
ganizations. As a result of concerns raised during these hearings
about the impact of the use of credit-based insurance scores on con-
sumers, particularly low-income and minority consumers, two
members of the Subcommittee introduced separate bills relating to
the use of consumer credit information for insurance purposes.
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Discrimination in Insurance. On October 2, 2007 and May 21,
2008 the Oversight and Investigations Subcommittee held hearings
to discuss issues related to discrimination in insurance.

Availability of Natural Disaster Insurance. On March 27, 2007
the Subcommittee on Housing and Community Opportunity held a
hearing entitled, “Perspectives on Natural Disaster Insurance.”
This hearing explored various approaches proposed to handle the
issue of natural disaster insurance, including, but not limited to,
the provisions of various bills that were pending before Congress
at the time. Witnesses included Representatives Taylor, Klein,
Mahoney and Brown-Waite, a representative of the National Asso-
ciation of Insurance Commissioners and representatives of several
insurance and disaster mitigation trade organizations.

On September 6, 2007, the Subcommittee on Capital Markets,
Insurance, and Government Sponsored Enterprises and the Sub-
committee on Housing and Community Opportunity held a joint
hearing entitled, “H.R. 3355, the Homeowners Defense Act of
2007.” H.R. 3355 provided Federal encouragement for States to de-
velop State-sponsored reinsurance programs designed to enhance
the efficiency by which catastrophic risks are transferred into the
capital markets. Witnesses included several representatives from
both the State and Federal government and representatives from
several insurance and disaster mitigation trade organizations. H.R.
3355 was ordered reported by the Financial Services Committee on
September 26, 2007 and passed the House on November 2, 2007.

The Oversight and Investigations Subcommittee held a field
hearing on February 11, 2008 in West Palm Beach, Florida enti-
tled, “The Homeowners” Insurance Crisis and its Impact on Com-
munities, Homeowners and the Economy.” Florida’s Insurance
Commissioner testified, along with the mayor of Wellington, Flor-
ida and a local resident about the financial impact on State and
local governments and residents of natural catastrophes and the
withdrawal of insurance companies from coastal markets. The
hearing explored possible solutions to the insurance coverage crisis,
including H.R. 3355 (The Homeowners’ Defense Act of 2007). Rep-
resentatives from the Florida Association of Realtors and Inde-
pendent Insurance Agents and Brokers of America testified in sup-
port of H.R. 3355 and supported the idea of a comprehensive solu-
tion to the insurance crisis as a result of natural catastrophes.

Uninsured Disaster Losses. Although the Committee took no di-
rect oversight action on this topic, the Committee monitored devel-
opments in this area throughout the 110th Congress.

Mega-Catastrophes. On March 27, 2007 the Subcommittee on
Housing and Community Opportunity held a hearing to discuss
issues related to mega-catastrophes.

Katrina Claims. The Oversight & Investigations Subcommittee
held a series of hearings in the 110th Congress on the insurance
claims payment process following Hurricanes Katrina and Rita.
The first hearing entitled, “Insurance Claims Payment Processes in
the Gulf Coast after the 2005 Hurricanes” was held on February
28, 2007. The hearing examined several concerns, including poten-
tial overpayment of claims by the National Flood Insurance Pro-
gram (NFIP) due to nonpayment or underpayment of wind claims
by private Write-Your-Own Insurance (WYO) companies. Another
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concern is a potential conflict of interest as these same WYO insur-
ance companies licensed by the NFIP to adjust flood claims paid by
the NFIP simultaneously adjust their own wind claims paid by pri-
vate insurance companies. Several members of Congress from the
Gulf Coast region testified about the specific challenges to their
constituents and communities following Hurricanes Katrina and
Rita. A witness from the Federal Emergency Management Agency
(FEMA) and the Mississippi Attorney General testified about the
ongoing government efforts to provide oversight of the NFIP and
investigate potential fraud against the program.

The second hearing entitled, “National Flood Insurance Program:
Issues Exposed by the 2005 Hurricanes” held on June 12, 2007 was
a joint hearing with the Committee on Homeland Security, Sub-
committee on Management, Oversight & Investigations. This hear-
ing examined two interim reports issued by the U.S. Government
Accountability Office (GAO) and Department of Homeland Security,
Office of Inspector General (DHS-IG). Witnesses from the GAO and
DHS-IG testified that FEMA lacked access to critical wind files
maintained by private insurers under the Write-Your-Own (WYO)
program to conduct proper oversight, however at that point in time,
they did not have enough evidence to prove systematic defrauding
of the NFIP by private insurers.

A GAO report entitled, “NATIONAL FLOOD INSURANCE PRO-
GRAM: Greater Transparency and Oversight of Wind and Flood
Damage Determinations Are Needed,” (GAO-08-28) was released
in December 2007. This report is a follow-up to the interim report
discussed at the June 2007 hearing. The GAO found that because
the NFIP does not systematically collect and analyze both wind
and flood damage claims data, it hurts FEMA’s oversight and qual-
ity assurance reinspection function. The GAO recommended that
FEMA have access to both flood and wind files to ensure proper
oversight. The DHS-IG report entitled, “Hurricane Katrina: Wind
Versus Flood Issues,” (OIG-08-97) was issued in September 2008
and is a follow-up to the DHS-IG interim report. As part of its in-
vestigation, DHS-IG subpoenaed insurance files from about 100
damaged properties in Mississippi, Louisiana and Alabama and
found that the NFIP did not improperly pay for wind damage. The
DHS-IG did not find systematic defrauding of the NFIP by private
WYO insurance companies; however, it recommended that FEMA
have access to insurers’ wind files to foster proper oversight.

In addition, the Subcommittee has been conducting an inde-
pendent investigation into the insurance claims payment crisis
after Hurricanes Katrina and Rita. During the 110th Congress, the
Subcommittee issued voluntary document requests to certain insur-
ance companies, engineering firms and adjustment firms that were
operating in the Gulf Coast when the hurricanes struck in 2005,
yielding over 10,000 pages of documents. A staff report on the in-
vestigation is pending.

The Subcommittee’s work in this area helped inform the work of
the Housing Subcommittee and the Full Committee in crafting
H.R. 3121, the Flood Insurance Reform and Modernization Act of
2007, which would expand the NFIP to include wind damage,
among other reforms. H.R. 3121 was ordered reported by the Fi-
nancial Services Committee on July 26, 2007.
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Surplus Lines and Reinsurance. H.R. 1065, the Nonadmitted and
Reinsurance Reform Act of 2007 passed the House on June 25,
2007. H.R. 1065 streamlines the regulation of surplus lines insur-
ance and reinsurance. This legislation closely mirrors similar legis-
lation passed by the Committee in the 109th Congress and the
Committee monitored developments in this area throughout the
110th Congress.

Guarantee Funds. Although the Committee took no direct over-
sight action on this topic, the Committee monitored developments
in this area throughout the 110th Congress. The Capital Markets
Subcommittee held meetings with both the association for life and
health guarantee funds and the association for property/casualty
guarantee funds.

Viaticals and Life Settlements. Although the Committee took no
direct oversight action on this topic, the Committee monitored de-
velopments in this area throughout the 110th Congress.

Retirement Products. Although the Committee took no direct
oversight action on this topic, the Committee monitored develop-
ments in this area throughout the 110th Congress.

Business Continuity Planning. Although the Committee took no
direct oversight action on this topic, the Committee monitored de-
velopments in this area throughout the 110th Congress.

Insurance Investments. Although the Committee took no direct
oversight action on this topic, the Committee monitored develop-
ments in this area throughout the 110th Congress.

Insurance Intermediaries Practices. Although the Committee took
no direct oversight action on this topic, the Committee monitored
developments in this area throughout the 110th Congress.

International Developments. On February 7, 2008 the Committee
held a hearing to discuss issues related to international insurance
developments.

On October 3, 2007, October 30, 2007, April 16, 2008, and June
10, 2008, the Subcommittee on Capital Markets, Insurance, and
Government Sponsored Enterprises held hearings in which inter-
national insurance developments were discussed.

Risk Retention Groups. H.R. 5792, the Increasing Insurance Cov-
erage Options for Consumers Act of 2008, would reform and ex-
pand the Product Liability Risk Retention Act of 1986 by allowing
Risk Retention Groups (RRGs) to provide commercial property in-
surance to their members and require all RRGs to implement min-
imum corporate governance, disclosure, and financial reporting
standards. The Subcommittee on Capital Markets, Insurance, and
Government Sponsored Enterprises reviewed H.R. 5792 at an in-
surance regulatory reform hearing on April 16, 2008.

The legislation was subsequently marked-up and favorably for-
warded to the Committee on July 9, 2008.

Reinsurance. On October 3 and 20, 2007, and again on April 16,
2008, the Subcommittee on Capital Markets, Insurance, and Gov-
ernment Sponsored Enterprises held hearings to discuss issues re-
lated to reinsurance.

Insurance Information. On June 10, 2008 the Subcommittee on
Capital Markets, Insurance, and Government Sponsored Enter-
prises held a hearing entitled, “H.R. 5840, the Insurance Informa-
tion Act of 2008.” H.R. 5840 would create a Federal Office of Insur-
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ance Information within the Department of the Treasury to provide
advice and expertise on insurance policy to the Administration and
to Congress. The purpose of the hearing was to examine and solicit
comment on this bill. Witnesses included representatives from the
Department of Treasury, the National Association of Insurance
Commissioners, the National Conference of Insurance Legislators
and several insurance trade organizations.

The legislation was subsequently marked-up and favorably for-
warded to the Committee on July 9, 2008.

Holocaust-era Insurance Claims. On February 7, 2008, the Com-
mittee held a hearing entitled, “The Holocaust Insurance Account-
ability Act of 2007 (H.R. 1746): Holocaust Era Insurance Restitu-
tion After ICHEIC, the International Commission on Holocaust Era
Insurance Claims.” As introduced, H.R. 1746 required that insur-
ance companies doing business in the United States file certain dis-
closures of Holocaust-era insurance policies for publication by the
Archivist of the United States in a Holocaust Insurance Registry.
H.R. 1746 also created a Federal cause of action for claims arising
from out of Holocaust-era insurance policies. The hearing was held
to determine whether the bill, as introduced, provided the most ef-
fective way to address unpaid claims arising from Holocaust-era in-
surance policies. Representatives of Holocaust survivors and sur-
vivor groups, former ICHEIC personnel, a representative of the Ar-
chivist’s office and a State Department representative testified be-
fore the Committee.

H.R. 1746 was amended and was ordered reported from the Com-
mittee on June 25, 2008. As amended, H.R. 1746: (i) requires that
insurance companies respond within 90 days to any new inquiry re-
ceived from any potential beneficiary of any Holocaust-era insur-
ance policy; and (ii) creates a Federal cause of action for claims
arising from Holocaust-era insurance policies on which the claim-
ant has not previously made a claim. The bill was sequentially re-
ferred to the Judiciary Committee on August 1, 2008.

Bond Insurance. On February 14, 2008 the Subcommittee on
Capital Markets, Insurance, and Government Sponsored Enter-
prises held a hearing entitled, “The State of the Bond Insurance In-
dustry.” The purpose of this hearing was to discuss the implica-
tions of recent bond insurers’ ratings downgrades and implications
for the stability of our nation’s financial sector and the broader
economy. The hearing also examined the potential consequences for
many participants in the financial marketplace of bond insurer
credit downgrades, the existing regulatory system, and the need for
reform. Witnesses included Eliot Spitzer, the Governor of New
York; Eric Dinallo, Superintendent of the New York State Insur-
ance Department; officials from the Securities and Exchange Com-
mission, the Department of the Treasury, the Federal Reserve and
Wilkes-Barre, PA; and representatives of a number of private enti-
ties.

On March 12, 2008, the Committee held a hearing entitled, “Mu-
nicipal Bond Turmoil: Impact on Cities, Towns, and States.” While
the main purpose of this hearing was to examine the impact on
State and local governments and other municipal bond issuers as
the current credit crisis worsens, the Committee also examined the
extent to which the bond insurance industry contributed to the col-
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lapse of the auction-rate securities market. Witnesses included a
cross-section of individuals representing different entities hit by the
Municipal Bond crisis. These entities included States, Federal
agencies, and private groups.

The efforts of the Committee and subcommittee were incor-
porated into H.R. 6308, Municipal Bond Fairness Act, which was
ordered reported by the Committee on July 30, 2008.

INTERNATIONAL FINANCE

Annual Report and Testimony by the Secretary of the Treasury on
the State of the International Financial System and International
Monetary Fund Reform. The Committee received the testimony of
the Secretary of the Treasury on the state of the international fi-
nancial system on June 20, 2007.

U.S. OQversight over the International Financial Institutions
(IFIs). On May 22, 2007, the Committee held a hearing entitled,
“The Role and Effectiveness of the World Bank in Combating Glob-
al Poverty.” The hearing focused on the importance of governance,
transparency and accountability at the World Bank in order to
maximize our ability to wage an effective fight against world pov-
erty. Witnesses discussed the governance and democratic practices
within the Bank; the Bank’s anti-poverty activities and programs,
including the conditions the Bank places on countries in which it
is active; and the degree to which some of the Bank’s development
strategies might run counter to sustainable development goals.

On May 24, 2007, Chairman Frank and three other House com-
mittee chairmen sent a letter requesting President Bush seek a re-
placement for World Bank president from a global pool of can-
didates in order to send a signal of the commitment of the United
States to the Bank’s core anti-poverty mission.

On July 13, 2007 Chairman Frank sent a letter to World Bank
President Robert Zoellick urging the release of the draft report on
the effects of pollution problems in China.

On October 3, 2007, the Committee held a hearing entitled, “The
Fight against Global Poverty and Inequality: the World Bank’s Ap-
proach to Core Labor Standards and Employment Creation.” The
hearing focused on the role of core labor standards in the fight
against global poverty and in particular on the World Bank’s atten-
tion to and promotion of core labor standards in its operational and
lending policies. During the hearing, the witnesses shared with the
Committee their views on the World Bank’s annual “Doing Busi-
ness” report; the role of unions in developing countries; the Equator
Principles, which have been adopted by over 50 private banks in-
volved in development financing; and what role they believe the
World Bank should be playing in helping to advance or promote
worker rights internationally.

On April 8, 2008, Chairman Frank wrote to the President of the
National Academy of Sciences to request the National Research
Council to organize a workshop to examine the impacts of the
World Bank’s labor policies on poverty reduction and inequality,
the creation of decent jobs, formalization of the large informal
economies, and the protection of workers.

On April 8, 2008, Chairman Frank wrote to the President of the
National Academy of Sciences to request the National Research
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Council to organize a workshop to examine the impacts of the
World Bank’s labor policies on poverty reduction and inequality,
the creation of decent jobs, formalization of the large informal
economies, and the protection of workers.

On May 14, 2008, the Committee held a hearing entitled, “Con-
tributing Factors and International Responses to the Global Food
Crisis” that examined the underlying causes of the intense pres-
sures on the world’s food system and looked at the immediate and
urgent short-term humanitarian challenges to the crisis. The hear-
ing focused on the particular kind of trade policies and other inter-
ventions by governments, aid agencies, and international institu-
tions—including the World Bank, the IMF, and International Fund
for Agricultural Development—that would be most effective in es-
tablishing a sustainable and secure food system that meets the
basic food needs of all people.

On July 1, 2008, Chairman Frank wrote to Treasury Secretary
Paulson urging the United States to significantly increase the U.S.
contribution to the International Fund for Agricultural Develop-
ment (IFAD) to better support its critical work in enabling the poor
to overcome poverty through an effective focus on increasing agri-
cultural productivity.

On October 25, 2007, the Committee held a hearing entitled,
“Transparency of Extractive Industries: High Stakes for Resource-
Rich Countries, Citizens and International Business,” which exam-
ined the development phenomenon known as the “resource curse,”
whereby many developing countries rich in oil, gas and mineral re-
sources are more likely to become authoritarian and corrupt, and
experience greater poverty, slower growth, and slower development
than non-resource rich countries, with many ranking near the bot-
tom of most measures of human development. The hearing focused
on the causes and effects of the “resource curse”; the responses of
the international community, including the voluntary Extractive
Industries Transparency Initiative, its progress and its limitations;
the role of the international financial institutions in the extractive
industries of developing countries; and what more could be done
both bilaterally and multilaterally to better combat this complex
problem. The expert civil society and academic witnesses at the
hearing stressed the importance of going beyond the voluntary ap-
proach of the Extractive Industries Transparency Initiative and fo-
cused largely on the need for Congressional legislation to make rev-
enue disclosure a mandatory reporting requirement.

On June 26, 2008, the Committee held a legislative hearing on
H.R. 6066, the Extractive Industries Transparency Disclosure Act.
The legislation would require oil, gas, and mining companies listed
on U.S. exchanges to publicly disclose the payments they make to
the governments of the countries from which those resources are
extracted. This disclosure requirement would allow shareholders to
make better informed assessments of opportunity costs, threats to
corporate reputation, comparative extraction costs, and long-term
prospects of the companies in which they invest. Resource revenue
transparency is also necessary in order for citizens—the true own-
ers of their country’s natural wealth—to be able to demand greater
accountability from their governments for spending that serves the
public interest. This form of transparency, in conjunction with an
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increasing active civil society, also promises to help create more
stable, democratic governments.

Replenishment of the International Development Association and
African Development Fund. On June 18, 2008, the Committee held
a hearing titled “The 15th Replenishment of the International De-
velopment Association and the 11th Replenishment of the African
Development Fund.” On June 25, 2008, the Committee approved by
voice vote H.R. 6306, a bill to authorize appropriations for the
United States contributions to, the fifteenth replenishment of the
International Development Association (IDA-15) and the eleventh
replenishment of the African Development Fund (AfDF-11).

International Debt Relief. On November 8, 2007, the Committee
held a legislative hearing on “H.R. 2634, the Jubilee Act for Re-
sponsible Lending and Expanded Debt Cancellation of 2007.” This
hearing focused on the policy provisions contained in H.R. 2634,
the effects this legislation would have on the world’s poorest coun-
tries that continue to suffer under crushing debt burdens. On April
3, 2008, the Committee ordered reported H.R. 2634, and the bill
was approved by the House on April 16, 2008.

Chairman Frank, Ranking Member Bachus, Rep. Waters, Rep.
Gutierrez, Rep. Payne, and Rep. Lee wrote to the Government Ac-
countability Office on August 30, 2007 requesting a report to ad-
dress the issue of how much funding from the international finan-
cial institutions and donor governments will be required to fulfill
the commitments of the Multilateral Debt Relief Initiative and
what policy conditions countries will be required to implement to
qualify for debt relief.

Millenium Challenge Corporation (MCC). In March 2008, Chair-
man Frank led a bipartisan Congressional delegation to the African
countries of Cape Verde, South Africa and Ghana to meet with gov-
ernment officials, civil society leaders, and representatives of the
private sector to discuss issues of economic development, impedi-
ments to poverty reduction and the role of the international finan-
cial institutions in these countries. In Cape Verde, members were
given a first-hand look at the remarkable progress Cape Verde—
one of the first countries to receive a Millennium Challenge Ac-
count (MCA) grant—has been making under its MCA compact.
Cape Verdean government officials shared their concern with mem-
bers about some of the legislative rules under which the MCC cur-
rently operates, which may make it difficult for Cape Verde to fully
realize the benefit of the program.

On May 22, 2008, Chairman Frank and Rep. Patrick Kennedy
wrote to Foreign Affairs Committee Chairman Howard Berman re-
questing his support for some legislative changes to the Millennium
Challenge Account program in order to allow some flexibility, at
the discretion of the Board, to extend the five-year limit on MCA
compact implementation in particular cases; to authorize the possi-
bility of concurrent or subsequent compacts in a given country; and
to allow the MCC to enter into compacts on a regional basis when
doing so would likely produce more effective developmental out-
comes.

Counter-terrorism Financing Policy. The Sudan Accountability
and Divestment Act of 2007, H.R. 180 in the House, was passed
unanimously by both the House and Senate in December 2007 and
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was signed into law as S. 2271 by President Bush on December 31,
2007 (Public Law 110-174). The Act authorizes, but does not man-
date, States and localities that choose to do so to adopt measures
to divest public assets from companies involved in the targeted
business sectors in Sudan. The Act authorizes, but does not man-
date, mutual funds and private pension fund managers to sell secu-
rities of companies involved in the targeted business sectors in
Sudan, and provides a “safe harbor” for divestment decisions made
in accordance with the Act. Fund managers will still be required
to observe all other normal fiduciary responsibilities and must dis-
close their divestment decisions pursuant to SEC regulations. The
Act requires Federal Government contractors to certify that they
are not conducting business operations in any of the targeted busi-
ness sectors in Sudan; subject to waiver by the President if he de-
termines and certifies to Congress that it is in the national inter-
est. Requires the Secretaries of the Departments of State and
Treasury to report on the efficacy of current Sudan-related sanc-
tions. In order to help ensure that State and private investment de-
cisions will not conflict with future foreign policies and objectives
established by the Federal Government, the Act sets forth condi-
tions for the sunset of the Act.

On February 8, 2008, the Committee held a hearing titled “Nega-
tive Implications of the President’s Signing Statement on the
Sudan Accountability and Divestment Act.” When President Bush
signed the “Sudan Accountability and Divestment Act of 2007” into
law, his signature came with a signing statement that could under-
mine the law’s effectiveness by including language threatening
State and local governments that act according to the law. The pur-
pose of this hearing was to review the ongoing deterioration of the
situation in Darfur; draw attention to the Administration’s efforts
to question Congress’s foreign policy judgment that the U.S. gov-
ernment should support State decisions not to finance the atrocities
and genocide in Sudan; and to examine the purpose, meaning, and
intent of the President’s signing statement on the “Sudan Account-
ability and Divestment Act of 2007,” and its potential effect, if any,
on actions authorized by the Act.

H.R. 2347, the “Iran Sanctions Enabling Act of 2007” was ap-
proved by the Committee on May 23, 2007. It passed the House
under suspension of the rules on July 31, 2007 on a 408-6 roll call
vote. The legislation permits the divestment from companies with
investments of $20,000,000 or more in Iran’s energy sector in order
to pressure the Iranian regime to cease its incitement to commit
genocide, and its production of nuclear weapons. The bill directs
the Federal Government to produce a list of companies that have
qualifying investments in Iran. State governments, local govern-
ments, and educational institutions are then authorized by the leg-
islation to divest their mutual and pension fund assets from compa-
nies on the list, as well as companies having an investment in, or
carrying on a trade or business in Iran. The legislation permits in-
vestment and pension plan managers to divest from companies list-
ed without breaching their fiduciary responsibilities to their inves-
tors. It recommends through a sense of Congress that the Federal
Retirement Thrift Investment Board should consider efforts to pro-
vide a terror-free international investment option among the funds
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of the Thrift Savings Plan. The legislation includes a sunset provi-
sion stating that the Act shall terminate 30 days after the date on
which the President has certified to Congress that Iran no longer
satisfies the requirements for designation as a state-sponsor of ter-
rorism and that Iran has ceased the pursuit, acquisition, and devel-
opment of nuclear, biological, and chemical weapons and ballistic
missiles and ballistic missile launch technology.

Exchange rates. The Committee assessed the findings and conclu-
sions of each of the reports on International Economic and Ex-
change Rate Policies issued by the Secretary of the Treasury in
2007/2008. The Committee also assessed progress toward a reform
of multilateral exchange rate surveillance in the International
Monetary Fund.

Global capital flows. The Committee continued to monitor global
capital flows, the distortions in capital flows associated with global
imbalances, and the emergence of sovereign wealth funds as large
scale sources of investment in the United States and globally.

Committee on Foreign Investment in the United States (CFIUS).
On February 7, 2007, the Committee held a hearing entitled, “The
Committee on Foreign Investment in the United States (CFIUS),
One Year After Dubai Ports World.” The hearing considered CFIUS
activities during the 12 months that followed the Dubai Ports
World controversy, assessed the continuing need for legislative re-
form, and considered appropriate measures for a legislative reform
package. The Committee reported a CFIUS reform bill, which was
passed by the House and Senate and signed into law by the Presi-
dent on July 26, 2007 (P.L. 110-49). The Committee monitored the
drafting of implementing regulations for the legislation.

Trade in Financial Services. The Committee monitored the nego-
tiation of financial services and investment provisions in the U.S.-
Korea Free Trade Agreement and focused on the China’s progress
in meeting its WT'O commitments on financial services. The Com-
mittee conducted an oversight hearing on the U.S.-China financial
services trade relationship, which resulted in passage of a House
resolution calling on China to make further progress on market ac-
cess for U.S. financial firms. On December 5th, 2007, Chairman
Frank and Ranking Member Bachus wrote a letter to Treasury
Secretary Paulson urging him to make financial services market
access issues a priority in his discussions with Chinese officials
under the auspices of the U.S.-China Strategic Economic Dialogue.

Export-Import Bank of the United States. The Committee contin-
ued to monitor implementation of reforms contained in the Bank’s
2006 reauthorization. In August 2007, Chairman Frank and Rep.
Ron Klein wrote to Ex-Im Bank Chairman James Lambright and
Treasury Secretary Henry Paulson to highlight a transaction that
would involve use of the Tied Aid Credit Fund, something that was
emphasized in the 2006 reforms as an important competitiveness
tool for the Bank.

North American Development Bank. The Committee continued to
monitor the U.S. participation in the North American Development
Bank and the implementation of reforms at the Bank aimed at in-
creasing the lending activity of the Bank in Mexico and the United
States.
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THE EcoNomY, DOMESTIC MONETARY POLICY, AND TECHNOLOGY

The Economy and Its Impact on Living Standards. In February
2007, the Committee began the practice of pairing the hearing on
the conduct of monetary policy with a second day of testimony from
outside experts on issues associated with the well being of workers
and the impact of current economic conditions on living standards.

Conduct of Monetary Policy by the Board of Governors of the Fed-
eral Reserve System. The Committee conducted hearings in Feb-
ruary and July, 2007 and 2008. These hearings were supplemented
with companion hearings in order to bring expert perspective on
the issues beyond that of the Federal Reserve Chairman’s.

Defense Production Act. In January 2008, the Committee staff
began a series of briefings with the agencies charged with carrying
out Titles I and III of the Defense Production Act (DPA) in order
to determine the effectiveness of the DPA in promoting national se-
curity. The Committee received a statutorily mandated report from
the DPA agencies in June and a report from the Government Ac-
countability Office on reform of the DPA authorities. The Com-
mittee moved forward with a one-year extension of the DPA au-
thorities in September with the intent of considering a multi-year
authorization in the context of a DPA reform bill in 2009.

Management of the Nation’s Money: Activities of the Bureau of the
Mint and the Bureau of Engraving and Printing. Committee and
Subcommittee staff met regularly with staff of the United States
Mint and the Bureau of Engraving and Printing on a variety of
issues. On several occasions, staff met with the directors of the two
bureaus. Committee staff also met regularly with staff of the Board
of Governors of the Federal Reserve System on matters related to
the distribution and circulation of coins and currency to financial
institutions. On March 11, 2008, the Subcommittee on Domestic
and International Monetary Policy, Trade, and Technology held a
legislative hearing entitled, “Coin Modernization and Taxpayer
Savings Act of 2008” regarding H.R. 5512 and the problem of pen-
nies and nickels costing more to produce than their face value. The
United States Mint and related industry representatives testified
on the proposed solution of changing the metallic composition of
pennies and nickels to reduce production costs. On July 30, 2008,
the Subcommittee on Domestic and International Monetary Policy,
Trade, and Technology held a hearing entitled, “Examining Issues
Related to Tactilely Distinguishable Currency.” The Bureau of En-
graving and Printing, advocates for the blind and related industry
representatives testified on the benefit of adding tactilely distin-
guishable characteristics to our currency and on some of the tech-
nical obstacles that must be overcome in making these changes.

Counterfeiting. Committee staff met with staff and the Director
of the Bureau of Engraving and Printing (BEP) to discuss meas-
ures being taken to prevent counterfeiting. These discussions cov-
ered features added to the newly redesigned $100 bill to prevent
counterfeiting of the denomination.

The U.S. Treasury Department’s Financial Crimes Enforcement
Network (FinCEN): Committee staff met regularly with staff and
the Director of FinCEN. On April 4, 2008, Chairman Frank visited
FinCEN headquarters in Virginia and met with its Director to dis-
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cuss FinCEN operations and its enforcement of BSA. On May 10,
2007, the Subcommittee on Oversight and Investigation held a
hearing “Suspicious Activity and Currency Transaction Reports:
Balancing Law Enforcement Utility and Regulatory Requirements.”
Following the hearing, on July 19, 2007, Chairman Frank, Ranking
Member Bachus, and Rep. Lynch wrote a letter to GAO requesting
a comprehensive examination of the current framework for achiev-
ing the goals of BSA and the responsibilities of FinCEN. GAO is
expected to issue the report in early February of 2009.

Critical Infrastructure Protection and Cyber-security. Committee
staff continued to monitor private-sector and government-wide ef-
forts to protect critical financial infrastructure.

Treasury’s Office of Foreign Asset Control (OFAC). Committee
staff continued to monitor functions of OFAC and held meetings
gvith its staff. Committee staff also increased outreach to related in-

ustry.
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APPENDIX I—COMMITTEE LEGISLATION

PART A—COMMITTEE REPORTS

Reports filed by the Committee on Financial Services with the House

Bill No. H. Rept. No. Title

110-24  Foreign Investment and National Security Act of 2007
110-50  Hawaiian Home Ownership Opportunity Act of 2007
110-51  Gulf Coast Hurricane Housing Recovery Act of 2007
110-86 To amend the Housing and Community development Act of 1974 to treat certain com-
munities as metropolitan cities for purposes of the community development block
grant program
110-88  Shareholder Vote on Executive Compensation Act
110-102  Native American Homeownership Opportunity Act
110-106  Preservation Approval Process Improvement Act of 2007
110-142  Federal Housing Finance Reform Act of 2007
110-155 Industrial Bank Holding Company Act of 2007
110-204  Housing Assistance Council Authorization Act of 2007
110-205 Rural Housing and Economic Development Improvement Act of 2007
110-206  FHA Manufactured Housing Loan Modification Act of 2007
110-216  Section 8 Voucher Reform Act of 2007
110-217  Expanding American Homeownership Act of 2007
110-234  FDIC Enforcement Enhancement Act
110-277 Iran Sanctions Enabling Act of 2007
110-278  Financial Services Diversity Initiative
110-295 Native American Housing Assistance and Self-Determination Act of 2007
110-318  Terrorism Risk Insurance Revision and Extension Act of 2007
110-340  Flood Insurance Reform and Modernization Act of 2007
110-362 National Affordable Housing Trust Fund Act of 2007
110-363  Native American Economic Development and Infrastructure for Housing Act
110-380 To eliminate the exemption from State regulation for certain securities designated by
national securities exchanges
110-415 CJ's Home Protection Act of 2007
110-419  Homeowners Defense Act of 2007
110441 Mortgage Reform and Anti-Predatory Lending Act of 2007
110-463  Section 202 Supportive Housing for the Elderly Act of 2007
110-464  ction 515 Rural Housing Property Transfer Improvement Act
110-465 Reserving and Expanding Minority Depository Institutions Act
110-466  Levee-Like Structure Consideration Act
110472  To include all banking agencies within the existing regulatory authority under the Fed-
eral Trade Commission Act with respect to depository institutions, and for other
purposes
110-507  HOPE VI Improvement and Reauthorization Act of 2007
110-510 To amend the National Flood Insurance Act of 1968 to provide for the phase-in of ac-
tuarial rates for certain pre-FIRM properties

HR. 3521 ... 110-521  Public Housing Asset Management Improvement Act of 2007

HR. 2634 ... 110-575  Jubilee Act for Responsible Lending and Expanded Debt Cancellation of 2008
HR. 3965 ........ 110-579  Mark-to-Market Extension and Enhancement Act of 2007

H.R. 5579 110-615 Emergency Mortgage Loan Modification Act of 2008

H.R. 5818 110-616  Neighborhood Stabilization Act of 2008

H.R. 5830 110619  FHA Housing Stabilization and Homeownership Retention Act of 2008

H.R. 6184 110-748  America’s Beautiful National Parks Quarter Dollar Coin Act of 2008

H.R. 6309 110-788  Lead-Safe Housing for Kids Act of 2008

HR. 1746 ... 110-820  Holocaust Insurance Accountability Act of 2008

H.R. 6308 ... 110-835 nicipal Bond Fairness Act

H.R. 5772 110-845  Frank Melville Supportive Housing Investment Act of 2008

H.R. 5244 110-857  Credit Cardholders’ Bill of Rights Act of 2008

HR. 6694 ... 110-905 FHA Seller-Financed Downpayment Reform and Risk-Based Pricing Authorization Act of

2008
110-906  Homeless Emergency and Rapid Transition to Housing Act of 2007
110-910 Payments System Protection Act of 2008
110-917  Expedited Funds Availability Dollar Limits Adjustment Act of 2008




192

PART B—PUBLIC LAWS

This table lists measures which contained matters within the ju-
risdiction of the Committee on Financial Services which were en-
acted into law during the 110th Congress.

Public Laws

Title

To provide a new effective date for the applicability of certain provisions of
law to Public Law 105-331

Preservation Approval Process improvement Act of 2007

Native American Home Ownership Opportunity Act of 2007

110-35 ...
110-37

HR. 1675 ...
H.R. 1676

110-49 ... H.R. 556 Foreign Investment and National Security Act of 2007

110-82 ..o HR. 2358 ... Native American $1 Coin Act

110-95 S. 474 To award a congressional gold medal to Michael Ellis DeBakey, MD

110-147 ............... HR. 3703 ... To amend section 5112(p)(1)(A) of title 31, United States Code, to allow an ex-
ception from the $1 coin dispensing capability requirement for certain vend-
ing machines

110-160 .. HR. 2761 .. Terrorism Risk Insurance Program Reauthorization Act of 2007

110-174 .. S. 2271 .. Sudan Accountability and Divestment Act of 2007

110-185 .. H.R. 5140 Economic Stimulus Act of 2008

110-192 .. H.R. 5478 To provide for the continued minting and issuance of certain $1 coins in 2008

110-209 .. HR. 4286 .... To award a congressional gold medal to Daw Aung San Suu Kyi in recognition
of her courageous and unwavering commitment to peace, nonviolence,
human rights, and democracy in Burma

110-241 .. H.R. 4008 ... Credit and Debit Card Receipt Clarification Act of 2007

110-259 S. 254 To award posthumously a Congressional gold medal to Constantino Brumidi

110-260 S. 682 Edward William Brooke Ill Congressional Gold Medal Act

110-277 .. H.R. 634 American Veterans Disabled for Life Commemorative Coin Act

110-289 .. HR. 3221 ... Housing and Economic Recovery Act of 2008

110-293 .o HR. 5501 .....cc.cc... Tom Lantos and Henry J. Hyde United States Global Leadership Against HIV/
AIDS, Tuberculosis, and Malaria Reauthorization Act of 2008

110-315 .. H.R. 4137 ... Private Student Loan Transparency and Improvement Act of 2008
110-343 .. HR. 1424 ... Emergency Economic Stabilization Act of 2008

110-357 .. HR. 3229 ... National Infantry Museum and Soldier Center Commemorative Coin Act
110-363 .. H.R. 5872 Boy Scouts of America Centennial Commemorative Coin Act

110-367 .. H.R. 6894 Defense Production Act Extension and Reauthorization of 2008

110-411 .. H.R. 2786 Native American Housing Assistance and Self-Determination Act of 2007
110-413 .. H.R. 7198 Stephanie Tubbs Jones Gift of Life Medal Act of 2008

110-420 .. H.R. 4544 Code Talkers Recognition Act of 2007

110-450 .. HR. 5714 United States Army Commemorative Coin Act of 2008

110-456 .. HR. 6184 ... America’s Beautiful National Parks Quarter Dollar Coin Act of 2008
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APPENDIX II—COMMITTEE PUBLICATIONS

PART A—COMMITTEE HEARINGS

Serial No. Title & Subcommittee

Date(s)

Federal Housing Response to Hurricane Katrina (Full) .........c.ccoooveireriieiereciennnnns

Committee on Foreign Investment in The United States (CFIUS), One Year After
Dubai Ports World (Full).

Monetary Policy and the State of the Economy, Part | (Full) ....

Monetary Policy and the State of the Economy, Part Il (Full) ...

Solving the Affordable Housing Crisis in the Gulf Coast Region Post-Katrina,
Part | (Housing Field Hearing).

1106 e Solving the Affordable Housing Crisis in the Gulf Coast Region Post-Katrina,
Part Il (Housing Field Hearing).

1107 e Insurance Claims Payment Process in the Gulf Coast After the 2005 Hurricanes
(Oversight).

110-8 o The Need to Extend the Terrorism Risk Insurance Act (Capital Markets Field
Hearing).

110-9 i The Role of Remittances in Leveraging Sustainable Development in Latin Amer-
ica and the Caribbean (Domestic and International).

110-10 .o Empowering Shareholders on Executive Compensation: H.R. 1257, the Share-

holder Vote on Executive Compensation Act (Full).
The Section 8 Voucher Reform Act (Housing)
Legislative Proposals on GSE Reform (Capital Markets) .........cccccooeevvieercciennne
Hedge Funds and Systemic Risk in the Financial Markets (Full) .......c.ccccevrrnnne.
U.S. Department of Housing and Urban Development’s Fiscal Year 2008 Budget

(Full).
110-15 e Legislative Proposals On Government-Sponsored Enterprise (GSE) Reform (Full)
110-16 .o H.R. 180, The Darfur Accountability and Divestment Act of 2007 (Domestic and

International).

110-17 ... The Role of Public Investment in Promoting Economic Growth (Full) ...................

110-18 ... Subprime and Predatory Lending: New Regulatory Guidance, Current Market
Conditions, and Effects on Regulated Financial Institutions (Financial Insti-
tutions).

Perspectives On Natural Disaster Insurance (HOUSING) ......ooveerrreereeeerncrinnnenins

Foreclosure Problems and Solutions: Federal, State, and Local Efforts to Ad-
dress the Foreclosure Crisis in Ohio (Full Committee Field Hearing).

Possible Responses to Rising Mortgage Foreclosures (Housing) ........ccoccoveveeveenee

Isolating Proliferators and Sponsors of Terror: The Use of Sanctions and the
International Financial System to Change Regime Behavior (Domestic and
International).

110-23 .o The Expanding American Homeownership Act of 2007: H.RR. 1852 and Related
FHA Modernization Issues (Housing).

110-24 ..o Policy Options for Extending the Terrorism Risk Insurance Act (TRIA) (Capital
Markets).

H.R. 698, The Industrial Bank Holding Company Act of 2007 (Full) .......ccccovvvenee
Credit Card Practices: Current Consumer and Regulatory Issues (Financial In-

stitutions).

110-27 o Rural Housing Programs: Review of Fiscal Year 2008 Budget and Pending
Rural Housing Legislation (Housing).

110-28 ... The Role of the Secondary Market in Subprime Mortgage Lending (Financial In-
stitutions).

110-29 o Joint Hearing on Currency Manipulation and Its Effects on U.S. Businesses and

Workers (Domestic and International, Ways and Means Subcommittee on
Trade and Energy and Commerce Subcommittee on Commerce, Trade and
Consumer Protection).
110-30 oo Suspicious Activity and Currency Transaction Reports: Balancing Law Enforce-
ment Utility and Regulatory (Oversight).
Private Equity’s Effects on Workers and Firms (FUll) ...
Remittances: Access, Transparency, and Market Efficiency—A Progress Report
(Domestic and International).

110-33 o The Role and Effectiveness of the World Bank in Combating Global Poverty
(Full).
110-34 .o Reauthorization of the Native American Housing Assistance and Self-Deter-

mination Act (Housing).
110-35 s U.S. Interests in the Reform of China’s Financial Services Sector (Full) .............

February 6, 2007
February 7, 2007

February 15, 2007
February 16, 2007
February 22, 2007
February 23, 2007
February 28, 2007
March 5, 2007
March 7, 2007
March 8, 2007
March 9, 2007
March 12, 2007
March 13, 2007
March 14, 2007

March 15, 2007
March 20, 2007

March 23,2007
March 27, 2007
March 27, 2007
April 4, 2007
April 17, 2007
April 18, 2007
April 19, 2007
April 24, 2007

April 26, 2007
April 26, 2007

May 8, 2007
May 8, 2007

May 9, 2007

May 10, 2007

May 16, 2007
May 17, 2007

May 22, 2007
June 6, 2007

June 6, 2007
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Serial No. Title & Subcommittee Date(s)
110-36 .o Improving Credit Card Consumer Protection: Recent Industry and Regulatory June 7, 2007
Initiatives (Financial Institutions).
110-37 i Can Internet Gambling be Effectively Regulated to Protect Consumers and the June 8, 2007
Payments System? (Full).
110-38 ..o The Flood Insurance Reform and Modernization Act of 2007, H.R. 1682 (Hous- June 12, 2007
ing).
110-39 . Joint Hearing on National Flood Insurance Program: Issues Exposed by the June 12, 2007
2005 Hurricanes (Oversight and Homeland Security Subcommittee on Man-
agement, Investigations and Oversight).
110-40 ... Improving Federal Consumer Protection in Financial Services (Full) ... June 13, 2007
110-41 .. Credit Reports: Consumers’ Ability to Dispute and Change Inaccurate Informa- June 19, 2007
tion (Full).
110-42 ... The State of the International Financial System (Full) ....ccoovvovieiveiecieiinens June 20, 2007
110-43 .. Examining A Legislative Solution to Extend and Revise the Terrorism Risk In-  June 21, 2007
surance Act (TRIA) (Capital Markets).
11044 ... Reauthorization of the Hope VI Program (Housing) June 21, 2007
110-45 ... Homeowner Downpayment Assistance Programs and Related Issues (Housing) .. June 22, 2007
110-46 ... Review of Investor Protection and Market Oversight with the Five Commis- June 26, 2007
sioners of the Securities and Exchange Commission (Full).
110-47 ... Affordable Housing Preservation: Lessons from Starrett City (Housing) July 10, 2007
110-48 ... Hedge Funds and Systemic Risk: Perspectives of the President’s Working Group July 11, 2007
on Financial Markets (Full).
110-49 .................. Overdraft Protection: Fair Practices for Consumers (Financial Institutions) ......... July 11, 2007
110-50 ... H.R. 920, The Multiple Peril Insurance Act of 2007 (Housing) ... July 17, 2007
110-51 ... Monetary Policy and the State of the Economy, Part | (Full) ... July 17, 2007
110-52 ... Monetary Policy and the State of the Economy, Part Il (Full) ...... . July 18, 2007
110-53 ... H.R. 2895, The National Affordable Housing Trust Fund Act of 2007 (Full) ........ July 19, 2007
110-54 ... Rooting Out Discrimination in Mortgage Lending: Using HMDA as a Tool for July 25, 2007
Fair Lending Enforcement (Oversight).
110-55 oo Improving Federal Consumer Protection in Financial Services—Consumer and July 25, 2007
Industry Perspectives (Full).
110-56 ... Credit Cards and Older Americans (Financial Institutions Field Hearing) ............ August 7, 2007
110-57 ... The Effect of Predatory Lending and the Foreclosure Crisis on Twin Cities’ August 9, 2007
Communities and Neighborhoods (Full Committee Field Hearing).
110-58 ... Recent Events in the Credit and Mortgage Markets and Possible Implications  September 5, 2007
for U.S. Consumers and the Global Economy (Full).
110-59 ... H.R. 2930, The Section 202 Supportive Housing for the Elderly Act of 2007 September 6, 2007
(Housing).
110-60 ..o Joint Hearing on H.R. 3355, The Homeowners Defense Act of 2007 (Housing September 6, 2007
and Capital Markets).
110-61 .o Legislative and Regulatory Options for Minimizing and Mitigating Mortgage September 20,
Foreclosures (Full). 2007
11062 ..o The Role of Credit Rating Agencies in the Structured Finance Market (Capital ~September 27,
Markets). 2007
11063 .o SEC Proxy Access Proposals: Implications for Investors (FUll) .......c.cccoovvverveciennne September 27,
2007
110-64 ..o Credit-Based Insurance Scores: Are they Fair? (Oversight) ... October 2, 2007
110-65 .o Systemic Risk: Examining Regulators’ Ability to Respond to Threats to the Fi-  October 2, 2007
nancial System (Full).
110-66 ... The Need for Insurance Regulatory Reform (Capital Markets) ........cccccccovvvivennnee October 3, 2007
110-67 ... The Fight Against Global Poverty and Inequality: The World Bank’s Approach to  October 3, 2007
Core Labor Standards and Employment Creation (Full).
110-68 .o Reauthorization of the McKinney-Vento Homeless Assistance Act, Part | (Hous-  October 4, 2007
ing).
110-69 ... Mortgage Lending Discrimination (Full) October 15, 2007
110-70 ... Reauthorization of the McKinney-Vento Homeless Assistance Act, Part Il (Hous-  October 16, 2007
ing).
110-71 e U.S.-Russia Economic Relationship: Implications of the Yukos Affair (Domestic ~ October 17, 2007
and International).
110-72 e The Impact of Late Housing Assistance Payments on Tenants and Owners in  October 17, 2007
the Project-Based Rental Assistance Program (Housing).
110-73 .. H.R. 647, The Mark-to-Market Extension Act of 2007 (Housing) October 23, 2007
110-74 ... Legislative Proposals on Reforming Mortgage Practices (Full) ... October 24, 2007
110-75 .. Transparency of Extractive Industries: High Stakes for Resource-Rich Countries, ~ October 25, 2007

Citizens, and International Business (Full).
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Serial No. Title & Subcommittee Date(s)

110-76 ... Affordable Housing Needs in the City of Houston: Unique Challenges and Op- October 29, 2007
portunities (Housing Field Hearing).

110-77 oo Additional Perspectives on the Need for Insurance Regulatory Reform (Capital October 30, 2007
Markets).

110-78 oo Preserving and Expanding Minority Banks (OVersight) ... October 30, 2007

11079 e Progress in Administration and Other Efforts to Coordinate and Enhance Mort-  November 2, 2007
gage Foreclosure (Full).

110-80 oo H.R. 2634, The Jubilee Act for Responsible Lending and Expanded Debt Can-  November 8, 2007
cellation of 2007 (Full).

110-81 oo Foreclosure Prevention and Intervention: the Importance of Loss Mitigation ~November 30, 2007

Strategies in Keeping Families in their Homes (Housing Field Hearing).
Affordable Housing Needs of America’s Low-Income Veterans (Housing) .............
Accelerating Loan Modifications, Improving Foreclosure Prevention, and Enhanc-

ing Enforcement (Full).

110-84 ..o H.R. 4332, The Financial Consumer Hotline Act of 2007: Providing Consumers
with Easy Access to the Appropriate Banking Regulator (Financial Institu-
tions).

110-85 oo The Holocaust Insurance Accountability Act of 2007 (H.R. 1746): Holocaust Era

Insurance Restitution After ICHEIC, the International Commission on Holo-
caust Era Insurance Claims (Full).

110-86 .... Diversity in the Financial Services Sector (Oversight) .......ccccoovevveeeeeiveecrcccirennnes

110-87 ... Negative Implications of the President’s Signing Statement on the Sudan Ac-
countability and Divestment Act (Full).

110-88 ... The Homeowners' Insurance Crisis and its Impact on Communities, Home-
owners, and the Economy (Oversight Field Hearing).

110-89 oo Effects of the Subprime Mortgage Crisis in New York City and Efforts to Help
Struggling Homeowners (Financial Institutions Field Hearing).

110-90 ..o The Community Reinvestment Act: Thirty Years of Accomplishments, but Chal-

lenges Remain (Full).
The State of the Bond Insurance Industry (Capital Markets) ...
Monetary Policy and the State of the Economy, Part | (Full)
Monetary Policy and the State of the Economy, Part Il (Full) ...
Joint Hearing on Foreign Government Investment in the U.S. Economy and Fi-
nancial Sector (Domestic and International and Capital Markets).
The Need for Credit Union Regulatory Relief and Improvement (Full) ..................
The Use of Federal Housing and Economic Development Funds in St. Louis:
From “Team 4" Into the Future (Housing Field Hearing).
110-97 ... Oversight of The Department of Housing And Urban Development (Full) .............

110-98 H.R. 5512, The Coin Modernization and Taxpayer Savings Act of 2008 (Domes-
tic and International).

110-99 ... Municipal Bond Turmoil: Impact on Cities, Towns, and States (Full) ................

110-100 .. The Credit Cardholders’ Bill of Rights: Providing New Protections for Consumers
(Financial Institutions).

110-101 oo Public Housing Redevelopment Strategies: Implications for Jordan Downs, its
Community, and Residents (Housing Field Hearing).

110-102 .....oveeee. Proposed UIGEA Regulations: Burden Without Benefit? (Domestic and Inter-
national).

110-103 .. Using FHA for Housing Stabilization and Homeownership Retention, Part | (Full)

110-104 .. Using FHA for Housing Stabilization and Homeownership Retention, Part Il
(Full).

110-105 .ovvvene Financial Literacy and Education: The Effectiveness of Governmental and Pri-
vate Sector Initiatives (Full).

110-106 ................ H.R. 5579, the Emergency Mortgage Loan Modification Act of 2008 (Capital
Markets).

110-107 .. Examining Proposals on Insurance Regulatory Reform (Capital Markets) ............

110-108 .. H.R. 5679, The Foreclosure Prevention and Sound Mortgage Servicing Act of
2008 (Housing).

110-109 ..o H.R. 5244, The Credit Cardholders’ Bill of Rights: Providing New Protections for
Consumers (Financial Institutions).

110-110 v Emergency CDBG Funds in the Gulf Coast: Uses, Challenges, and Lessons for
the Future (Housing).

110-111 e Contributing Factors and International Responses to the Global Food Crisis
(Full).

110-112 .. Examining the Need for H.R. 2885, the Credit Monitoring Clarification Act (Full)

110-113 .. The Impact of Credit-Based Insurance Scoring on the Availability and Afford-

ability of Insurance (Oversight).

December 5, 2007
December 6, 2007

December 12, 2007
February 7, 2008
February 7, 2008
February 8, 2008
February 11, 2008
February 11, 2008
February 13, 2008
February 14, 2008
February 26, 2008
February 27, 2008
March 5, 2008

March 6, 2008
March 8, 2008

March 11, 2008
March 11, 2008

March 12, 2008
March 13, 2008

March 15, 2008
April 2, 2008

April 9, 2008
April 10, 2008

April 15, 2008
April 15, 2008

April 16, 2008
April 16, 2008

April 17, 2008
May 8, 2008
May 14, 2008

May 20, 2008
May 21, 2008
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Serial No. Title & Subcommittee Date(s)
110-114 .. The Impact on Homebuyers and the Housing Market of a Conforming Loan May 22, 2008
Limit Increase (Full).
110-115 o Joint Hearing on Targeting Federal Aid to Neighborhoods Distressed by the May 22, 2008
Subprime Mortgage Crisis (Housing and Oversight and Government Reform
Subcommittee on Domestic policy).
110-116 oo Joint Hearing on Examining the Roles and Responsibilities of HUD and FEMA in  June 4, 2008
Responding to the Affordable Housing Needs of Gulf Coast States Following
Emergencies and Natural Disasters (Housing and Homeland Security Sub-
committee on Emergency Communications, Preparedness and Response).
110-117 e Examining the Administration’s Proposal to Establish a Multilateral Clean June 5, 2008
Technology Fund (Domestic and International).
110-118 ............... H.R. 5840, The Insurance Information Act of 2008 (Capital Markets) ................. June 10, 2008
110-119 o H.R. 6078, The Green Resources for Energy Efficient Neighborhoods Act of 2008  June 11, 2008
(Full).
110-120 ..o Foreclosure Problems and Solutions: Federal, State, and Local Efforts to Ad- June 16, 2008
dress the Foreclosure Crisis in Ohio (Housing Field Hearing).
110-121 e The 15th Replenishment of the International Development Association (IDA) and June 18, 2008
the 11th Replenishment of the African Development Fund (AfDF) (Full).
110-122 .. Affordable Housing Preservation and Protection of Tenants (Full) ........cccccovune June 19, 2008
110-123 .. H.R. 5772, The Frank Melville Supportive Housing Investment Act of 2008 June 20, 2008
(Housing).
110-124 .. H.R. 6066, the Extractive Industries Transparency Disclosure Act (Full) June 26, 2008
110-125 .. Problem Credit Card Practices Affecting Students (Financial Institutions) ......... June 26, 2008
110-126 .. Federal Spending Requirements in Housing and Community Development Pro- July 9, 2008
grams: Challenges in 2008 and Beyond (Housing).
110-127 .. Systemic Risk and the Financial Markets (Full) July 10, 2008
110-128 .. Monetary Policy and the State of the Economy (Full) .......coooevverveevceieerecee July 16, 2008
110-129 .. GAO Report on Regulation B: Should Lenders Be Required to Collect Race and July 17, 2008
Gender Data of Borrowers for All Loans (Qversight).
110-130 .. Systemic Risk and the Financial Markets (Full) July 24, 2008
110-131 .. Implications of a Weaker Dollar for Qil Prices and the U.S. Economy (Full) ........ July 24, 2008
110-132 .. A Review of Mortgage Servicing Practices and Foreclosure Mitigation (Full) ....... July 25, 2008
110-133 .. What Borrowers Need to Know About Credit Scoring Models and Credit Scores July 29, 2008
(Oversight).
110-134 ... Affordable Housing in West Virginia: Challenges in the Eastern Panhandle July 29, 2008
(Housing Field Hearing).
110-135 i Examining Issues Related to Tactilely Distinguishable Currency (Domestic and July 30, 2008
International).
110-136 ..oovvee The Effects of the Foreclosure Crisis on Neighborhoods in California’s Central ~ September 6, 2008
Valley: Challenges and Solutions (Full Committee Field Hearing).
110-137 v Sovereign Wealth Funds: New Challenges from a Changing Landscape (Domes-  September 10,
tic and International). 2008
110-138 ..o HUD's Proposed RESPA Rule (Oversight) September 16,
2008
110-139 oo The Implementation of the Hope for Homeowners Program and A Review of September 17,
Foreclosure Mitigation Efforts (Full). 2008
110-140 ..o Auction Rate Securities Market: A Review of Problems and Potential Resolutions ~ September 18,
(Full). 2008
110-141 e The Future of Financial Services: Exploring Solutions for the Market Crisis (Full) ~ September 24,
2008
110-142 ..o Oversight Hearing to Examine Recent Treasury and FHFA Actions Regarding the ~ September 25,
Housing GSEs (Full). 2008
110-143 .. The Future of Financial Services Regulation (Full) October 21, 2008
110-144 .. Private Sector Cooperation with Mortgage Modifications Ensuring That Inves-  November 12, 2008
tors, Servicers, and Lenders Provide Real Help for Troubled Homeowners
(Full).
110-145 e Oversight of Implementation of the Emergency Economic Stabilization Act of November 18, 2008
2008 and of Government Lending and Insurance Facilities: Impact on Econ-
omy and Credit Availability (Full).
110-146 .. Stabilizing the Financial Condition of the American Automobile Industry (Full) .. November 19, 2008

110-147 .. Review of Industry Plans to Stabilize the Financial Condition of the American
Automobile Industry (Full).
Oversight Concerns Regarding Treasury Department Conduct of the Troubled

Assets Relief Program (Full).

110-148 .......ccccc..

December 5, 2008

December 10, 2008
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PART B—COMMITTEE PRINTS

Serial No. Title

Date

Rules of the Committee on Financial Services for the 110th Congress ...

March 2007

O
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