


Status Quo •  no clear mission to protect consumers 
Existing banking regulators have a primary mission  
of keeping banks safe and sound, and put consumers  
at a distant second.

•	 weak standards, unlevel playing field 
The absence of consistent supervision for nonbanks 
drives down standards and tilts the playing field to  
bad practices — making it especially hard for small, 
community banks to compete. Within the banking  
sector, banks can switch their charters to pick their  
own regulator, lowering standards for all.

•	 divided authority 
Supervision and enforcement for financial services  
are divided across multiple agencies. Rulewriting is  
fragmented and often separated from supervision  
and enforcement, causing inefficiencies and delays.    
Too little, too late:  the banking agencies took years  
to issue joint guidance on subprime mortgages.

•  focused mission 
The agency will put consumers first, protect them  
from abuse, and preserve consumer choice. 

•	 high standards, level playing field 
The agency’s market-wide coverage and comprehensive 
scope will curtail opportunities for abuse.  
Institutions will no longer be able to game the system 
by choosing a weaker regulatory regime.  

•	 consolidated authority 
Placing rulemaking, supervision, and enforcement  
in one agency better protects consumers, improves  
effectiveness and reduces inefficiencies.

Banks can switch charters to pick their 
own primary federal supervisors 
based on who will be most permissive.
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Obama Administration Fights for American Families: 

Protecting Consumers, Investors, and Taxpayers 
 

“Consumers will be provided information that is simple, transparent, and accurate.  You’ll be able to compare products 
and see what’s best for you.  The most unfair practices will be banned.  Those ridiculous contracts with pages of fine print 
that no one can figure out – those things will be a thing of the past.  And enforcement will be the rule, not the exception.” 

‐ President Obama 
“This agency will have only one mission – to protect consumers – and have the authority and accountability to make sure 

that consumer‐protection regulations are written fairly and enforced vigorously. Consumer protection will have an 
independent seat at the table in our financial regulatory system.” 

  ‐ Secretary Geithner  
 

Creating an Agency with One Mission: To Protect Consumers 

More Financial Protection for Families:  Our current financial regulatory system fails to provide consumers with 
the most basic protections.  This system contributed to abusive mortgage lending practices at the heart of the 
foreclosure crisis, and failed to prevent abusive credit card terms and unfair overdraft fees on bank accounts.   The 
Obama Administration is standing up for middle class families – for fundamental reform of the financial system that 
will give consumers and investors stronger protection of their interests.  

One Agency for One Market with One Mission — To Protect Consumers: Our current system of consumer 
protection fails to protect American families from the most basic abuses that can cost households thousands.  It 
allows a range of institutions to escape supervision because responsibility for consumer protection is fragmented 
across too many regulators and many finance companies are not regulated at all at the Federal level.  Regulators 
have spent recent years asking “What’s the effect on the financial firm?” without asking “What’s the effect on 
consumers?” Regulators permitted inappropriate mortgages and abusive credit card practices.  The Consumer 
Financial Protection Agency (CFPA) consolidates authority in one place with the sole mission of looking out for 
consumers across the whole market.   

 

Simplifying Mortgages and Protecting Households in the Mortgage Market  

Simple and Unified Mortgage Disclosures: Current Federal regulations require two separate and overlapping 
mortgage disclosure forms from two separate agencies when families purchase a house.  The Obama 
Administration’s proposal would create a single agency with the authority and mission to streamline and simplify 
mortgage disclosures so that regular families can understand them. 

Authority to Ensure Fair Treatment of All Families in the Mortgage Market: Problems in mortgage markets 
affected millions of American families in cities and towns across the country.  Too many mortgage brokers pushed 
families into loans that were not suitable for them and with terms that they did not understand.  The CFPA would 
have the authority to require mortgage brokers to take into account the interests and circumstances of families.    

 

Ending Abusive Credit Card Practices 

Building on a Strong Credit Card Law to End Abusive Practices: Seventy‐eight percent of U.S. families have a credit 
card, and 44 percent of families carry a balance on their credit card.  In May, Congress passed and the President 
signed a strong new credit card law that will protect American families from unfair credit card rate hikes and late 
fee traps.  Building on this new law, the Consumer Financial Protection Agency will implement and enforce these 
new protections for families, and keep those protections up to date.  



Simple, Concise Disclosures to Help Families Avoid Penalty Fees: The credit card industry collects a whopping 
$15B in fees each year, nearly 10% of credit card industry revenue.  The Obama Administration believes 
responsible consumers should have the benefit of simple, concise disclosures to help avoid costly penalties.  The 
credit card law enacted this spring requires clear disclosures of penalties and fees, and the CFPA would track and 
implement those requirements.  

 

Protecting Retirement Security, Savings and Investment 

Protecting Retirement Security, Savings, and Investment: In the wake of the Madoff scandal, it is clear that all 
investors need better protection from fraud and unscrupulous actors.  The Administration’s proposed legislation 
strengthens investor protection through the Securities Exchange Commission (SEC) by:  

• Raising the standards for brokers and investment professionals, so that they have a fiduciary duty and are 
required to act in the interests of investors when giving advice 

• Requiring mutual funds – the backbones of 401(k)s – to disclose costs and risk factors to investors PRIOR to 
selling a product, instead of after it is purchased  

• Creating a permanent Investor Advisory Council to the SEC – so the government can always hear from the 
needs and interests of real investors 

• Increasing protections for those who blow the whistle on financial frauds 

 

Protecting Taxpayers and Investors through Reforms and Stability 

Closing Regulatory Gaps to make the System More Stable: In the recent crisis, millions of American families saw 
their retirement savings or their children’s college funds fall dramatically.  Unregulated markets and over‐reliance 
on the flawed judgments of credit rating agencies increased the instability of the financial system, which in turn 
exposed individual investors to tremendous risk.  Our proposals help to make financial markets safer for investors 
by closing regulatory gaps, requiring registration of hedge funds, regulating securitization and derivatives, and 
strengthening standards for credit rating agencies.   

Create a More Stable Financial System that serves the Needs of American Families: The President’s plan is 
focused on the core reforms that will address the causes of the current crisis, make the system more stable and 
resilient and give the government tools to better address a potential future crisis. We will establish robust 
consolidated supervision of the largest, most interconnected financial firms.  We will create an oversight council 
charged with monitoring emerging risks.  And we will create new tools for the government to respond to crises 
when they do occur. 



Community Banks will Benefit from the Consumer Protection Financial Agency 

 

 

 

 

Community Banks Are Vital to the American Economy  

The thousands of community banks in the United States form the financial backbone of our communities.  These banks 
know their customers well, use common sense underwriting standards, and consistently perform responsibly and 
effectively.  Community banks were not the cause of the financial crisis.   

CFPA Will Create a Level Playing Field between the Bank and Nonbank Sectors 

Today, community banks have to compete against non-banks like mortgage brokers and mortgage finance companies, 
which, unlike banks, are not subject to federal oversight.  In recent years, non-bank firms won market share by lowering 
lending standards and offering irresponsible – and often deceptive – loans.  Community banks were forced either to lower 
their own standards or to become uncompetitive.  

The new CFPA will provide a level playing field, extending the reach of federal oversight to all financial firms, banks and 
non-banks alike.  The CFPA will put an end to community banks’ competitive disadvantage.   

CFPA Will Not Increase Fees on Community Banks 

The Administration proposes that community banks will pay no more for federal consumer protection supervision after 
the establishment of the CFPA than they do today. 

CFPA Will Be Balanced in Its Rule-Writing and Supervision 

The CFPA will be statutorily required to consider the costs of regulations on institutions, and to promote innovation, 
consumer access and choice.  The CFPA will be required to consult with safety and soundness regulators before issuing 
rules.  As a result, the CFPA’s rules and supervisory approach will be balanced and effective.   
 
The CFPA’s jurisdiction over both banks and non-banks and its consolidated authority for rule writing, supervision, and 
enforcement will enable it to choose the least-cost, most-effective tools.  For example, it will be able to use “supervisory 
guidance” in place of new regulations.  Supervisory guidance is less burdensome and less costly for financial institutions.  
Guidance is not an effective consumer protection tool today because it requires coordinating among numerous federal and 
state agencies – no one is in charge.   
 
CFPA Will Allocate Its Oversight Resources Based on Risk to Consumers   
 
The CFPA will have a mandate to allocate more of its resources to institutions that pose more risks to consumers.  
Community banks are close to their customers and have often provided simpler, easier-to-understand products with 
greater care and transparency than other segments of the market.  Such banks will receive proportionally less oversight 
from the CFPA. 

CFPA Will Consolidate and Streamline Regulations, Increasing Regulatory Efficiency 
 
The CFPA will consolidate consumer protection rulemaking from seven different agencies, which will allow it to 
streamline regulations. For example, the agency could create one simplified mortgage disclosure instead of the two 
separate TILA and RESPA disclosures currently required. This innovation—and others like it—would simplify 
compliance for community banks and other mortgage lenders, while improving protections for consumers. 

The thousands of small, community banks across the country are critical to our nation’s economy.  In recent 
years, such banks have been forced to compete with non-bank financial institutions that are not subject to federal 

consumer protection regulation.  The Administration’s proposal to create a Consumer Financial Protection 
Agency (CFPA) would level the playing field, making community banks more competitive.   



Six Myths about the Consumer Financial Protection Agency 

Myth #1:  Consumer protection cannot be placed in a separate agency from safety and 
soundness because the two agencies will come into conflict.  

Facts: 

• Conflicts will be very rare because their jobs are different. 

o The CFPA’s mission will be to promote transparency, protect against unfair 
practices, and ensure that consumers have the information they need to make 
informed choices.  It will make sure that financial institutions comply with 
consumer protection laws.  The prudential supervisor will be concerned with 
capital levels, liquidity, asset quality, management, earnings and market risk.  
There will be few – if any – instances in which such missions conflict.  

• The agencies will coordinate closely to avoid conflict. 

o The CFPA will coordinate extensively with the prudential supervisors.  The 
National Bank Supervisor will have a seat on CFPA’s board.  CFPA and the 
relevant prudential regulator will work together on scheduling exams.  They will 
share draft exams.  In addition, the Financial Services Oversight Council will 
provide a forum for coordination. 

• If conflicts do arise, they will be resolved. 

o The legislation should incorporate reasonable dispute resolution mechanisms to 
force the CFPA and the prudential regulator to resolve any conflicts that they 
cannot work out on their own.  

• Strong consumer protection improves the safety and soundness of financial institutions. 

o As we’ve seen in the mortgage and credit card markets, poor treatment of 
consumers actually undermines the safety and soundness of financial institutions.  
By examining business practices from the perspective of consumers, the CFPA 
may help to identify those practices that – even though they may be profitable in 
the short run – undermine safety and soundness in the long run.  

Myth # 2:  Even if we give the CFPA the authority to write rules, it would be better for the bank 
regulators to retain the authority for enforcing them. 

Facts: 

• Separating rule-writing from enforcement makes regulation less effective – and more 
costly. 

o Examining banks and other providers gives a rule writer critical insights into 
market practices and the costs and benefits of a regulation in the real world.  
Separating rule-writing from supervision and enforcement would deprive the 



 

 

CFPA of information it needs to recognize problems before they become 
widespread and to take targeted, effective, and balanced action. 

o For example, CFPA would write rules to implement the new credit card 
legislation.  By supervising credit card issuers, the CFPA will get immediate 
feedback on the cost and effectiveness of its rules – allowing it to adjust the rules 
as appropriate. 

o “Supervisory guidance” should be an effective tool for protecting consumers.    
Today, however, guidance is not effective because it requires the coordination of 
numerous federal and state agencies, and multiple agencies must enforce it.  For 
example, guidance on subprime mortgage disclosure was not finalized until May 
2008 – long after the subprime mortgage market had collapsed.  Consolidating 
supervisory authority in the CFPA will enable it to make much better use of the 
flexible tools of supervision – such as guidance, memoranda of understanding, 
and comments in examination reports – in place of potentially more costly new 
regulations, when appropriate.   

• Dividing rule writing from enforcement and supervision will perpetuate finger pointing in 
place of action. 

o If rule writing and enforcement are divided, then, when a consumer protection 
concern arises, the rule writer can blame the enforcer for failing to enforce 
existing law, and the enforcer can blame the rule writer for failing to write new 
rules.  That is exactly what happened in the case of credit cards – and it is why it 
took years to put a stop to unfair and misleading card practices. 

• Divided enforcement authority will perpetuate the problem of regulatory arbitrage. 

o If the supervision of firms for compliance with consumer protection regulations 
remains divided among multiple regulators, the problem of regulatory arbitrage – 
that is, firms “shopping” for the regulator with the weakest standards – will drive 
down standards across the board, as regulators compete for market share.   

• The prudential regulators have an uneven track record in consumer protection. 

o In recent years, the safety and soundness regulators could have used their existing 
authority to rein in subprime mortgage lending and unfair credit card lending 
practices.  They did not, until it was far too late.  Since their focus has always 
been on protecting institutions, not customers, these agencies are trained to ask, 
“is it good for the bank?” – not, “is it good for consumers?”    

 

 



 

 

Myth # 3:  CFPA will dampen innovation and force everyone to receive the same cookie cutter 
product even when it doesn’t serve their interests.  

Facts: 

• The CFPA will have a statutory mandate to foster innovation and consumer choice. 

o The legislation makes promoting innovation a core objective of the CFPA.  
Innovation is most beneficial when it is driven by consumer preferences.  By 
promoting transparency and disclosure, the CFPA will help ensure that consumers 
fully understand the choices available to them.  Moreover, transparency and 
disclosure will increase consumer confidence in innovation.  

• Consumers will be free to choose any product they want.  They’ll simply be better 
informed about their choices.  

o CFPA will not mandate any particular product and consumers will have the same 
ability they have today to choose any product on the market.  The CFPA will 
simply help ensure that consumers understand the full range of products available 
to them.  To use an analogy from outside the financial services sector: consumers 
should be free to buy the suped-up sports car with all the options and accessories, 
if they want to pay more; but they should understand that it’s not their only 
choice, and that a simpler, less expensive alternative is available.  

Myth # 4:  CFPA will impose a large regulatory burden on financial products and services 
providers – especially small community banks. 

Facts: 

• By leveling the playing field, the CFPA will improve the competitiveness of small 
community banks. 

o Today, non-banks like mortgage brokers and mortgage bankers are beyond the 
scope of federal consumer protection supervision.  As a result, banks and credit 
unions have been forced to compete with less-regulated non-bank competitors, 
who often drove bad practices across the market.  The CFPA will create a level 
playing field, so that non-banks are subject to the same standards as banks.  That’s 
especially good for small community banks and credit unions, which have 
increasingly had to compete against these non-bank entities.  

• CFPA will simplify the duplicative, fragmented system we have today.  

o Today, seven different agencies have responsibility for consumer protection rule-
writing and supervision, leading to duplication and waste.  For example, mortgage 
lenders must give consumers two separate, inconsistent, and uncoordinated 
federal mortgage disclosures.  Why?  Because HUD and the Federal Reserve each 
exercise authority under a different mortgage disclosure law.  The CFPA will 



 

 

consolidate that authority and give consumers and lenders a simple, unified 
federal mortgage disclosure. 

Myth # 5:  The proposed legislation will expose financial institutions to a multiplicity of state 
laws. 

Facts: 

• For the vast majority of financial institutions, the legislation does not change current law. 

o States have traditionally had the authority to protect consumers within their 
boundaries and, under current law, federal consumer protection represents a floor, 
not a ceiling.  That will not change under the proposed legislation. 

o In fact, by setting strong federal standards for consumer protection, the CFPA will 
serve only to increase regulatory uniformity, as states will have less reason to 
depart from the national standards.   

• Elimination of the national banks’ exemption from state law will level the playing field. 

o National banks will lose their exemption from complying with state consumer 
protection laws where state consumer protection laws are stronger than federal 
law.  This will create a more level playing field – putting state and federally 
chartered institutions on the same footing and making most small banks more 
competitive.  

Myth # 6:  CFPA would leave supervision of non-banks to the states. 

Facts: 

• CFPA will have the mandate to supervise non-banks. 

o One of the central purposes of establishing the CFPA is to create a level playing 
field and to close the wide gap in the regulation of non-bank financial institutions.  
The CFPA will have a responsibility to supervise non-banks and banks alike for 
compliance with consumer protection requirements.  

• In fact, CFPA will ensure a level playing field, with real supervision of nonbanks and 
banks alike, based on the relative risks posed to consumers 

o The CFPA will use a risk-based approach to supervision and enforcement.  It will 
allocate oversight resources based on risks to consumers.  Where non-bank 
providers pose more risk to consumers than bank and credit union providers, non-
banks will receive proportionally more attention from the CFPA.  



  Brief Talking Points on Recovery Act Effects   

The Recovery Act is one piece of the President’s overall economic strategy to stabilize the 
financial system and lay the foundation for more sustainable growth. 

 
The Recovery Act tax and transfer provisions are having a large and visible effect on household income 
and have provided much‐needed support to families. So far, the Recovery Act has provided more than 
$64 billion to communities and more than $40 billion in tax cuts.   
 

• In May the level of disposable personal income (DPI) was $207 billion (1.9 percent) higher 
than it would have been had Congress not passed the Recovery Act (Bureau of Economic 
Analysis). 

 
• In addition, Recovery Act provisions were responsible for nearly all of the May increase in 

disposable personal income: DPI rose $178 billion at an annual rate in May, with $158 billion 
attributable to the tax and transfer components of the Recovery Act. 

 
• After two months of downward movement, personal consumption moved higher in May, 

suggesting that the extra income has led to an increase in spending. 
 

 
The Recovery Act is helping to stabilize the economy and setting the stage for a return to positive growth 
in the second half of 2009, with solid growth in 2010.  Private analysts believe that the Recovery Act is 
adding about 3 percentage points to annualized real GDP growth. 
 

• Goldman Sachs (7/10/09): “The main factor underlying this stabilization is the package of 
fiscal stimulus enacted in February. We estimate that it added about 3 percentage points [to 
GDP, annualized] in the second quarter and will have a comparable effect in the third 
quarter.” 
 

• Mark Zandi (Economy.com, 6/22/09): “…the maximum contribution from the stimulus 
should occur in the second and third quarters of this year, when it will add more than 3 
percentage points to annualized real GDP. This suggests that if policymakers had not been 
able to pass a stimulus plan, real GDP would have declined nearly 6% in the second quarter 
and by more than 3% in the third.” 
 

 
The Recovery Act is working to reduce job losses and rebuild our economic base.  We are losing fewer 
jobs than we were before the Recovery Act was signed. 
 

• In January, the month before the Recovery Act was signed into law, the economy lost 
741,000 jobs—the largest job loss in a single month in over half a century. 
 

• By June, the economy was losing one‐third fewer jobs than it was at the start of the year. 
 

• Countless businesses—both small and large—have said they have avoided layoffs thanks to 
the Recovery Act. 



Department of Treasury Overview of Recent Activity 

1.  Financial Regulatory Reform 
 
 
July 23, 2009 
Deputy Secretary Neal Wolin Op-Ed: Consumer Protection Agency Would Stop 
Companies’ Race to the Bottom 
To view the op-ed, please visit link. 

On June 17, President Obama unveiled a comprehensive plan to modernize our financial 
regulatory system and address the gaps and weaknesses that helped produce the worst financial 
crisis since the Great Depression.  The debate over the president's proposed reforms has grown 
lively, as it should. On the details of a reform package as large as the one we have presented, 
reasonable people can disagree. But there should be no disagreement that fundamental reform is 
urgently needed.  

http://treas.gov/press/releases/tg228.htm 
 
 
July 16, 2009 
Fact Sheet: Administration’s Regulatory Reform Agenda Moves Forward: New 
Independence for Compensation Committees  
To view the legislative language, please visit link. 
 
Today, as part of its push for comprehensive regulatory reform, Treasury delivered draft 
legislation to Congress that would take steps to ensure that compensation committees are 
independent in fact, not just in name.  Compensation committees are responsible for negotiating 
executive compensation arrangements that protect long-term shareholder value.  Yet some 
compensation committees may not be fully independent of management--for example, because 
the directors themselves stand to gain from the decisions of executives.  And even where the 
members of the committee are independent of management, they may lack the tools to bargain 
effectively with executives over complex compensation decisions or may receive advice from 
consultants or legal counsel that face conflicts of interest. 
 
http://treas.gov/press/releases/tg218.htm 
 
 
July 15, 2009 
Fact Sheet: Administration's Regulatory Reform Agenda Moves Forward 
Legislation for the Registration of Hedge Funds Delivered to Capitol Hill 
To view the legislative language, please visit link. 
 
Continuing its push to establish new rules of the road and make the financial system more fair 
across the board, the Administration today delivered proposed legislation to Capitol Hill to 
require all advisers to hedge funds and other private pools of capital, including private equity and 
venture capital funds, to register with the Securities and Exchange Commission (SEC). The 
Administration's legislation would help protect investors from fraud and abuse, provide 



increased transparency, and provide the information necessary to assess whether risks in the 
aggregate or risks in any particular fund pose a threat to our overall financial stability. 
 
http://treas.gov/press/releases/tg214.htm 
 
 
July 15, 2009 
Remarks by Assistant Secretary for Financial Institutions Michael Barr on Regulatory 
Reform to the Exchequer Club Washington, D.C. 
 
I would like to speak to you about where we stand today in the economy at large and the forces 
and incentives that led us into the current crisis.  I would also like to begin a discussion with you 
on the sweeping set of reforms that the Obama Administration has proposed for our financial 
sector.  In the weeks since the release of those proposals, the Administration has pushed forward 
this debate in testimony and outreach and continued to make our proposals concrete in legislation 
and regulation.  
 
http://treas.gov/press/releases/tg213.htm 
 
 
July 10, 2009 
Fact Sheet: Administration’s Regulatory Reform Agenda Moves Forward  
Legislation for Strengthening Investor Protection Delivered to Capitol Hill 
To view the legislative language, please visit link. 
 
Continuing its push to establish new rules of the road and make the financial system more fair 
for consumers and investors, the Administration today delivered proposed legislation to 
strengthen the SEC's authority to protect investors. The legislation outlines steps to establish 
consistent standards for all those who provide investment advice about securities, to improve the 
timing and the quality of disclosures, and to require accountability from securities 
professionals.   The legislation would also establish a permanent Investor Advisory Committee to 
keep the voice of investors present at the SEC. 
 
http://treas.gov/press/releases/tg205.htm 
 
 
June 30, 2009 
Administration’s Regulatory Reform Agenda Moves Forward 
Legislation for Strengthening Consumer Protection Delivered To Capitol Hill 
To view the legislative language, please visit link and link. 
 
With leaders in Congress committed to enacting regulatory reform by the end of the year, the 
Administration today delivered to Capitol Hill a bill that would create the Consumer Financial 
Protection Agency.   The agency will be dedicated to looking out for American families when 
they take out loans or use other financial products or services – with a mission to promote access 
and protect consumers from unscrupulous practices across the market. This legislation creates an 



agency to promote transparency, simplicity, fairness, accountability, and access – laying the 
cornerstone for the effort to fundamentally reform our system of financial regulation.      
 
http://treas.gov/press/releases/tg189.htm 
 
 
2.  Recovery Act Implementation 
 
 
July 22, 2009 
Treasury Announces $600 Million in Recovery Act Funds for Working Families in Puerto 
Rico: More than One Million Residents of Puerto Rico Expected to Receive Making Work 
Pay Tax Credit Payments 
 
As part of the American Recovery and Reinvestment Act (Recovery Act) effort to jumpstart the 
economy by providing tax cuts to working families, the U.S. Department of the Treasury today 
announced the disbursement to Puerto Rico of $600 million that is expected to benefit more than 
1 million Puerto Rico workers.  
 
http://treas.gov/press/releases/tg225.htm 
 
 
July 20, 2009 
Treasury Releases Build America Bonds Update 
Report Details Cumulative, State-by-State Bond Issuances to Date 
Recovery Act Bond Program Boosts Economic Development 
 
As part of the effort to increase transparency in government and maintain accountability of funds 
allocated under the American Recovery and Reinvestment Act (Recovery Act), the U.S. 
Department of Treasury is today providing an update on issuances of the Build America Bonds 
program, including state-by-state data. The Build America Bonds program is a new financing 
tool created by the Recovery Act to allow state and local governments to obtain much-needed 
funding, at lower borrowing costs, for projects such as construction of schools and hospitals, 
development of transportation infrastructure, and water and sewer upgrades. 
 
http://treas.gov/press/releases/tg221.htm 
 
 
July 10, 2009 
Treasury Announces $486 Million in Recovery Act Funds to Create Jobs,  
Provide Affordable Housing 
With Funds from Fourth Award Round, More Than $1 Billion Obligated to Date under 
Innovative Recovery Program to Help Local Communities   
 
As part of the Obama Administration's effort to create jobs and ease pressures on the housing 
market, the U.S. Department of the Treasury today announced $486 million in American 



Recovery and Reinvestment Act (Recovery Act) funding to spur the development of affordable 
housing units in Alabama, Arkansas, Connecticut, Georgia, Louisiana, Maryland, Massachusetts, 
Montana, New Hampshire, New Mexico, the Virgin Islands, and Vermont.   
 
http://treas.gov/press/releases/tg203.htm 
 
 
July 9, 2009 
Treasury, Energy Announce More than $3 Billion in Recovery Act Funds  
for Renewable Energy Projects 
 
As part of an innovative partnership aimed at increasing economic development in urban and 
rural areas while setting our nation on the path to energy independence, the U.S. Department of 
the Treasury and the U.S. Department of Energy today announced an estimated $3 billion for the 
development of renewable energy projects around the country and made available the guidance 
businesses will need to submit a successful application.  Funded through the American Recovery 
and Reinvestment Act (Recovery Act), the program will provide direct payments in lieu of tax 
credits in support of an estimated 5,000 bio-mass, solar, wind, and other types of renewable 
energy production facilities. 
 
http://treas.gov/press/releases/tg202.htm 
 
 
June 29, 2009 
Treasury Awards $90 Million in Recovery Act Funding for Community Development  
At Event in the Bronx, Secretary Geithner Announces Awards for Community Development 
Financial Institutions  
 
To read biographical sketches of CDFI borrower and end beneficiary attending today's event, 
please visit link. 
 
As part of the Obama Administration's continued investment in economic development in 
communities around the country through the Recovery Act, Treasury Secretary Tim Geithner 
today announced $90 million in financial assistance awards for 59 Community Development 
Financial Institutions (CDFIs) in 26 states and Puerto Rico dedicated to helping communities 
hard hit by the economic crisis.  
 
http://treas.gov/press/releases/tg187.htm 
 
 
June 22, 2009 
Treasury announces $268 Million more in Recovery Act Funds to Create Jobs, Provide 
Affordable Housing 
 
As part of the Obama Administration's effort to create jobs and ease pressures on the housing 
market, the U.S. Department of the Treasury today announced $268 million in American 



Recovery and Reinvestment Act (Recovery Act) funding to spur the development of affordable 
housing units in Indiana, Missouri, Tennessee, and Washington D.C.  
 
http://treas.gov/press/releases/tg180.htm 
 
 
3.  Making Home Affordable Program 
 
 
June 26, 2009 
Obama Administration to Launch National Outreach Campaign in Support of Making 
Home Affordable Program 
 
The Obama Administration today kicks off a nationwide campaign to promote the Making Home 
Affordable Program, a plan to stabilize our housing market and help millions of Americans 
reduce their monthly mortgage payments to more affordable levels. The campaign starts today in 
Miami and then travels to nine additional housing markets that have been hit hard by foreclosure, 
with the goal of empowering local partners to connect homeowners with much needed relief 
under the Administration's housing program.   
 
http://treas.gov/press/releases/tg185.htm 
 
 
4.  International Coordination and Affairs 
 
 
July 27, 2009 
Strategic and Economic Dialogue Opening Ceremony Statement  
Treasury Secretary Timothy F. Geithner, Washington, D.C.  
As Prepared for Delivery 
 
The Strategic and Economic Dialogue breaks new ground by bringing together our most senior 
officials across the full range of economic, diplomatic, and strategic responsibilities. The breadth 
of this Dialogue recognizes that many of the central issues of our time , ranging from meeting the 
challenge of sustaining global growth to addressing climate change,  requires sustained political 
commitment and unprecedented cooperation.  
 
Our joint response to the global financial crisis marks a turning point in our cooperation with 
China on global challenges.  This crisis will be remembered not only for its severity and global 
reach, but also for the speed and the strength of the international response.  The actions taken by 
the United States and China made a substantial contribution to our collective success in blunting 
the force of the crisis and restoring confidence. And both countries have made clear our 
commitment to maintain strong policy responses until recovery is firmly in place. At this 
moment of crisis, we acted together. 
 
http://treas.gov/press/releases/tg233.htm 



July 14, 2009 
Treasury Secretary Timothy F. Geithner's Speech at Jeddah Chamber of Commerce: The 
State of the Global Economy and the Relationship between the United States and the Gulf 
Region 
 
Thank you Chairman al-Fadl.  And, thank you to the Jeddah Chamber of Commerce and Industry 
for hosting this event.  Over the past sixty years, as Saudi Arabia's oldest Chamber of 
Commerce, this institution and its diverse membership have been a key force driving the 
Kingdom's economic growth. This is my first trip to the Middle East as Treasury Secretary and I 
come with a deep appreciation for the important economic role this region has played throughout 
history.  
 
http://treas.gov/press/releases/tg211.htm 
 
 
June 29, 2009 
U.S. – Israel Joint Economic Development Group Joint Statement 
 
Delegations of the United States and Israel held useful, in-depth discussions on the progress of 
Israel's economic reforms and the Israeli economy during the annual meeting today of the U.S.-
Israel Joint Economic Development Group (JEDG).  The U.S. delegation was led by Andy 
Baukol, Acting Assistant Secretary of the Treasury for International Affairs, and David D. 
Nelson, Acting Assistant Secretary of State for Economic, Energy and Business Affairs. The 
Israeli delegation was led by Yarom Ariav, Director General of the Israeli Ministry of Finance. 
Representatives from the Bank of Israel also participated.  
 
http://treas.gov/press/releases/tg188.htm 
 
 
5.  Terrorism and Financial Intelligence 
 
 
July 20, 2009 
Treasury Announces Sanctions of Mexican Drug Lords 
Treasury, Justice, and State Coordinate Efforts to Combat Drug Trafficking 
 
As part of an ongoing effort to apply financial measures against narcotics traffickers worldwide, 
the U.S. Department of the Treasury's Office of Foreign Assets Control (OFAC) today 
designated four drug cartel leaders as Specially Designated Narcotics Traffickers pursuant to the 
Foreign Narcotics Kingpin Designation Act (Kingpin Act).  The four individuals designated 
today are leaders of the Gulf Cartel and Los Zetas, groups that are responsible for much of the 
violence taking place in Mexico today. 
 
http://treas.gov/press/releases/tg220.htm 
 
 



July 6, 2009 
Treasury Under Secretary Levey to Travel to China, Hong Kong to Discuss Shared Interest 
in Protecting the Financial System from Abuse by North Korea 
 
The U.S. Department of the Treasury today announced that Under Secretary for Terrorism and 
Financial Intelligence Stuart Levey will travel to China and Hong Kong on Monday to further 
the Administration's efforts to prevent North Korea from advancing its nuclear and missile 
programs.  Under Secretary Levey will meet with senior government officials and private sector 
executives July 8 – 10, 2009 to discuss the shared interest among nations in protecting the 
integrity of the international financial system by preventing North Korea from misusing that 
system to buy and sell dangerous technology in violation of United Nations Security Council 
resolutions and to engage in other illicit conduct.   
 
http://treas.gov/press/releases/tg198.htm 
 
 
July 2, 2009 
Treasury Designates Individual, Entity Posting Threat to Stability in Iraq 
 
The U.S. Department of the Treasury today targeted Iran-based individual Abu Mahdi al-
Muhandis and Iraq-based Shia extremist group Kata'ib Hizballah for threatening the peace and 
stability of Iraq and the Government of Iraq. Al-Muhandis and Kata'ib Hizballah have 
committed, directed, supported, or posed a significant risk of committing acts of violence against 
Coalition and Iraqi Security Forces and as a result are designated today under Executive Order 
(E.O.) 13438, which targets insurgent and militia groups and their supporters. 
 
http://treas.gov/press/releases/tg195.htm 
 
 
July 1, 2009 
Treasury Targets Al Qaida and Lashkar-E Tayyiba Networks in Pakistan 
 
The U.S. Department of the Treasury today targeted the support networks of al Qaida and 
Lashkar-e Tayyiba (LET) in Pakistan by designating four individuals, Fazeel-A-Tul Shaykh Abu 
Mohammed Ameen Al-Peshawari, Arif Qasmani, Mohammed Yahya Mujahid, and Nasir Javaid, 
under Executive Order 13224.  The designated individuals have provided direct support to al 
Qaida and LET and have facilitated terrorist attacks, including the July 2006 train bombing in 
Mumbai, India. 
 
http://treas.gov/press/releases/tg192.htm 
 
 
June 30, 2009 
Treasury Targets North Korea's Missile Proliferation Network 



The U.S. Department of the Treasury today targeted North Korea's missile proliferation network 
by designating Hong Kong Electronics under Executive Order 13382.  E.O. 13382 freezes the 
assets of designated proliferators of weapons of mass destruction and their supporters and 
prohibits U.S. persons from engaging in any transactions with them, thereby isolating them from 
the U.S. financial and commercial systems.  Hong Kong Electronics, located in Kish Island, Iran, 
has been designated for providing support to North Korea's Tanchon Commercial Bank 
(Tanchon) and Korea Mining Development Trading Corporation (KOMID).  

http://treas.gov/press/releases/tg191.htm 
 
 
6.  Investment’s in America’s Automakers 

 
 
July 13, 2009 
Statement from Treasury Secretary Geithner on the Presidential Task Force on the Auto 
Industry 
 
"With the emergence of both General Motors and Chrysler from bankruptcy, we enter a new 
phase of the government's unprecedented and temporary involvement in the automotive industry. 
I am very proud of the work done by the Auto Task Force, under the leadership of Steven 
Rattner and Ron Bloom, to help oversee the efficient, fair and commercial restructuring of two 
great American companies.” 
 
http://treas.gov/press/releases/tg207.htm 
 
 
7.  Appointment, Nomination and Confirmation Announcements 
 
 
July 28, 2009 
Tangherlini Confirmed as Asst. Sec. for Management, Chief Financial and Chief 
Performance Officer 
 
Daniel Tangherlini was confirmed by the United States Senate late Friday to serve as the 
Department of the Treasury’s Assistant Secretary for Management, Chief Financial Officer, and 
Chief Performance Officer. In these roles, Tangherlini will serve as the principal policy advisor 
on the development and execution of the budget and performance plans for Treasury and the 
internal management of the Treasury and its bureaus. 
 
http://www.treas.gov/press/releases/tg246.htm 
 
 
 
 
 



July 28, 2009 
Kim N. Wallace Confirmed as Assistant Secretary for Legislative Affairs 
 
Kim N. Wallace was confirmed by the United States Senate Friday to serve as Assistant 
Secretary for Legislative Affairs. As Assistant Secretary of the Treasury for Legislative Affairs, 
Wallace will advise Treasury Secretary Geithner on legislative strategy, communicate Treasury’s 
priorities to Congress and keep the Department informed of Congressional objectives and 
concerns.     
 
http://www.treas.gov/press/releases/tg244.htm 
 
 
July 28, 2009 
Wilkins Confirmed as Chief Counsel for the Internal Revenue Service, Assistant General 
Counsel 
 
William J. Wilkins was confirmed Friday by the United States Senate to serve as Chief Counsel 
for the International Revenue Service and as Assistant General Counsel at the Department of the 
Treasury.  
 
http://www.treas.gov/press/releases/tg245.htm 
 
 
July 28, 2009 
Rosa Gumataotao Rios Confirmed as Treasurer of the United States 
 
Rosa Gumataotao Rios was confirmed on Friday by the United States Senate to serve as 
Treasurer of the United States.  "It is a great pleasure to have Rosa Rios as Treasurer of the 
United States. She brings to this position extensive experience and knowledge, gained through 
her work in the public and private sectors, that will serve our nation well,” said Treasury 
Secretary Tim Geithner.   
  
http://www.treas.gov/press/releases/tg243.htm 
 

 

 
 
 
 
 
 
 
 
 




