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Eastern Express Times: Origins 
12/21/13 
 
Team Capital Bank was founded in the Lehigh Valley in 2005 with co-chairmen Martin D. Cohen, a Lehigh Valley 
attorney, and Pat Toomey, the former congressman and current U.S. senator. Cohen remains on the board of 
directors. 
 
^ The bank opened its first Lehigh Valley branch in 2006 at 2151 Emrick Blvd. in Bethlehem Township. 
 
^ The Pennsylvania branches include two in Allentown, one in Bethlehem Township, one in Newtown and one in 
Doylestown. New Jersey branches include two in Flemington and one each in Phillipsburg, Clinton, Far Hills, Somerville 
and West Orange. 
 

Citizens for Responsibility and Ethics in Washington 
2014 
http://www.crewsmostcorrupt.org/pages/crew-report-reveals-pat-toomey-used-position-to-benefit-family-members 
 
Washington, D.C. — Citizens for Responsibility and Ethics in Washington (CREW) today released a new report 
revealing that Sen. Pat Toomey (R-PA) used his position to financially benefit himself and members of his family. 
Sen. Toomey paid two of his businesses, his wife, and his former employer with funds from his campaign 
committee and leadership PAC, leading CREW to include him in Family Affair, a look at how senators and their 
family members profit from their official positions. 
 
 “Sen. Toomey seems to believe in fiscal austerity only for other people. You'd think someone who so zealously 
advocates for frugality would be more cautious about spending donors' money,” CREW Executive Director 
Melanie Sloan said. 
 
Sen. Toomey owns stock in a bank he helped co-found, Team Capital Bank, and in an airplane leasing company 
he owns called N-35727, INC. His campaign committee and leadership PAC have paid the two companies over 
$166,000. His campaign committee also paid money to the Club for Growth, where Sen. Toomey served as president 
from 2005 to 2009. Sen. Toomey’s campaign committee also paid his wife more than $10,000 as a consultant, and the 
committee and PAC have also reimbursed Sen. Toomey and his wife for more than $178,000 worth of expenses. 
 
Sen. Toomey’s behavior is egregious but not unique. CREW found a shocking 67 Senate members representing 45 states 
used their positions to financially benefit themselves or family members. 
 
This edition of Family Affair is a follow-up to CREW’s 2008 Family Affair — Senate report, which looked at how senators 
used their positions to benefit family members over the 2002, 2004, and 2006 election cycles. The new report focuses on 
the 2008, 2010, and 2012 cycles and the first half of the 2014 cycle. CREW also released a Family Affair report in 
2012 that focused on members of the House. 
 

Candidate Filing: Toomey Candidate Financial Disclosure 
Filed 4/16/10 
 

http://www.crewsmostcorrupt.org/pages/crew-report-reveals-pat-toomey-used-position-to-benefit-family-members
http://www.citizensforethics.org/pages/family-affair-senate
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CY2010: Toomey Personal Financial Disclosure 
Amended 6/22/11 
 



 
 

CY2011: Toomey Personal Financial Disclosure Annual Amendment 
Amended 5/1/14 
 



 
 

CY2012: Toomey Personal Financial Disclosure 
Filed 5/15/13 
 



 
 

CY2013: Toomey Personal Financial Disclosure 
Amended 8/18/15 
 



 
Scranton Times-Tribune: Toomey the wealthiest among local reps 
7/1/11 
By Borys Krawwczeniuk 
 
July 01--Toomey finance report tops others' 
 
Newly released financial disclosure forms show Republican U.S. Sen. Pat Toomey is the wealthiest among the men who 
represent Northeast Pennsylvania in Congress. 
 
Mr. Toomey, who won his seat in November, listed a 2010 personal portfolio that includes investments he holds jointly 
with his wife, Kris, and investments on behalf of two children valued at between $1,850,070 and $4,801,000 with between 
$8,816 and $38,900 in dividends and interest. Mr. Toomey earned another $25,800 in income from three organizations. 
 
All members of Congress are required to file the forms annually. Congressional candidates also must file the forms in the 
year in which they run. Incomes and values of assets are listed only in ranges rather than with specificity. 
 



The Toomeys' portfolio includes several diversified individual retirement accounts, but the senator's single most 
valuable assets are his stock in Bethlehem-based Team Capital Bank and a real estate partnership, Old Mill 
Partners. Old Mill owns undeveloped land on Block Island, a vacation hot spot in Rhode Island. Mr.Toomey is a 
native Rhode Islander. 
 
The partnership and the bank stock each are worth between $500,001 and $1 million, according to his disclosure 
form. 
 
Mr. Toomey also earned a $6,300 board fee from the bank and a $2,500 retainer from MJR Financial Group, an 
investment advice firm in Bethlehem that helped start the bank in 2005. The senator has an extensive 
background in finance. 
 
He also earned a $17,000 retainer from the conservative Lynde & Harry Bradley Foundation in Milwaukee. 
 
The foundation's website says it is "devoted to strengthening American democratic capitalism and the institutions, 
principles, and values that sustain and nurture it. 
 
"Its programs support limited, competent government; a dynamic marketplace for economic, intellectual, and cultural 
activity; and a vigorous defense, at home and abroad, of American ideas and institutions." 
 
All are principles Mr. Toomey has espoused repeatedly as a candidate and congressman. 
 
Mr. Toomey, a pilot, also owns an airplane-leasing company, N-35727 Inc. N-35727 is the Federal Aviation Administration 
registration number for a Piper PA-34-200T, a twin-propeller airplane, owned by the company. 
 
As of last year, the airplane company was almost halfway through paying off a 10-year, 7 percent loan of between 
$50,001 and $100,000 to the bank. 
 
Mr. Toomey also has an ongoing contract for book royalties with John Wiley & Sons Inc, of Hoboken, N.J., which 
published his book, "Road to Prosperity," in 2009. He has not earned royalties on the book so far. 
 
He holds no outside positions. 
 
The portfolio of U.S. Rep. Lou Barletta, R-11, Hazleton, and his wife, Mary Grace, is valued at between $1,189,111 and 
$3,879,500 and earned rental income, dividends and interest of between $73,058 and $175,800. That includes widely 
diverse investments they hold jointly and separately. 
 
They earned $37,669 in capital gains from the sales of various investments. Mr. Barletta, who is in his first year in 
Congress, also earned $60,775 as mayor of Hazleton last year. 
 
And the couple sold a Fort Myers, Fla., mobile home that they co-owned with Mrs. Barletta's parents. The Barlettas' share 
of the sale was valued at between $15,001 and $50,000. 
 
They still own 322 Rocky Road in Hazleton, which they rent to a company that bought their road line-painting business. 
The property is valued at between $500,001 and $1 million and earned them between $50,001 and $100,000 in rental 
income. The figures are included in the portfolio totals. 
 
Mr. Barletta listed himself as a member of the Luzerne County Community College Advisory Board, the Pennsylvania 
League of Cities and Municipalities and its Legislative Committee, the Federation for American Immigration Reform 
National Board of Advisors and the National Republican Committee Advisory Committee on Catholic Outreach. 
Casey cash 
 
Beside the $174,000 salary that all members of Congress are paid, Democratic U.S. Sen. Bob Casey listed pensions, 
bank accounts and investments valued last year at between $159,019 and $563,000. The portfolio earned between 
$14,711 and $39,700 in interest and dividends last year. Mr. Casey had no outside income, according to Mr. Casey's 
statement. 
 
Mr. Casey's most valuable individual asset is his Pennsylvania State Employees Retirement System pension, valued at 
between $50,001 and $100,000. Before he was a senator, Mr. Casey served as state auditor general and treasurer. 
Other than a pair of federal credit union bank accounts, most of his assets are held jointly with his wife or are in the name 
of one of their daughters. 
 



Besides being a senator, Mr. Casey lists himself as a member of the Lackawanna County Bar Association and the 
National Association for the Advancement of Colored People. 
 
Marino extension 
 
U.S. Rep. Tom Marino, R-11, Lycoming Twp., also a freshman congressman, has not filed a disclosure form for 2010 so 
far. Renita Fennick, a spokeswoman for Mr. Marino, said he requested an extension that allows him to file in August. 
 
For 2009, Mr. Marino reported family income of more than $281,000 and assets, owned or co-owned by him and his wife, 
Edie, valued at between $276,024 and $942,000, according to his candidate financial disclosure form. 
 

Philadelphia Inquirer: Your Money: A look at how elected officials from Pennsylvania invest 
11/22/11 
By Erin E. Arvedlund 
 
It can be mildly entertaining or even enlightening to see how our elected officials invest, so we took a look at the excellent 
Center for Responsive Politics database and researched the portfolios of three Pennsylvanians: Sens. Pat Toomey, a 
Republican who resides in Lehigh County, and Bob Casey, a Democrat from Scranton, and Rep. Joseph "Mike" Kelly, 
who represents the Third District, which includes Erie and Sharon in the northwest corner of the state. 
 
The three offer both political and geographic diversity, but other than that, this is simply an arbitrary grouping. 
 
There is no secret stuff involved - all filings are public - and many in Congress are people of exceptional means. All 
representatives' portfolios are available at OpenSecrets.org on the center's site. 
 
All members of Congress receive a salary of $174,000. And all members are exempt from insider-trading rules, as a 60 
Minutes piece this month noted. 
 
Here are the portfolios: 
 
Sen. Toomey He sits on the bipartisan "supercommittee," which has acknowledged failing in its task of agreeing by 
Wednesday on a plan to cut the U.S. budget deficit. He is among the wealthier members of the Pennsylvania delegation. 
Two of his top five donors over the last five years are Elliott Management Inc. and SAC Capital Advisors, two well-known 
hedge funds. 
 
Toomey disclosed a net worth of between $1,750,070 and $4,750,999 in 2010. Some of his bigger public holdings 
include iShares Silver Trust Index and JPMorgan Alerian MLP Index, which invests in energy limited 
partnerships. 
 
Toomey's private holdings included an airplane-leasing company (worth $101,002 to $265,000) and a real estate 
deal called Old Mill Partners (worth $500,001 to $1,000,000). His most valuable assets include stock in Bethlehem-
based Team Capital Bank. 
 
Toomey invests in a bank holding company called First Bancapital Fund I, L.P. 
 
He also invests in emerging markets, energy, and precious metals, mainly using exchange-traded funds, such as the 
SPDR S&P 500 ETF, SPDR S&P Emerging Europe ETF, SPDR S&P Oil & Gas Equipment & Service ETF, and SPDR 
Select Sector Health Care ETF, as well as a U.S. Treasury inflation index bond fund. This type of bond fund provides an 
inflation-adjusted return. 
 
Sen. Casey He listed pensions, bank accounts, and investments valued at between $159,019 and $563,000 as of his 
2010 filings. 
 
Casey's portfolio earned between $14,711 and $39,700 in interest and dividends, and his most valuable individual asset 
was his Pennsylvania State Employees Retirement System pension, valued at between $50,001 and $100,000. 
 
Investments as of 2010 also included: Allegheny Energy, Ameriprise Insured Money Market fund, the Fidelity Blue Chip 
Growth Fund, and the Janus Flexible Bond Fund, which he sold in June 2010. None of these investments was greater 
than $50,000. 
 
While Casey's top campaign contributor from 2007-12 cycles was Comcast Corp. (donating more than $92,000). He does 
not own any Comcast stock. 



 
Rep. Kelly He did extremely well investing in energy, particularly in the Marcellus Shale. As a result, Kelly is now one of 
the 50 wealthiest members of Congress, according to Roll Call. 
 
The reason? Exxon Mobil Corp. bought privately held natural gas company Phillips Resources Inc. and a related 
company, TWP Inc., for $1.69 billion in June. The acquisitions included about 317,000 acres for exploration in the 
Marcellus region. Kelly's disclosure lists him as a major shareholder in both Phillips and TWP. 
 
In his latest 2010 filing, Kelly listed ownership in Phillips Resources ($5,100,002 to $25,250,000 worth) and TWP Inc. 
($5,100,002 to $25,250,000), which would make him a millionaire many times over. In 2009, his Phillips and TWP 
holdings were worth $1 million and $5 million, respectively, so the purchases by Exxon was lucrative for Kelly. 
 
His other investments include the Dodge & Cox International Stock Fund and shares of General Motors. 
 
Some holdings haven't performed so well, including shares of Goldman Sachs Growth Opportunities Fund, an open-
ended mutual fund that has not outperformed its benchmark Russell Mid-Cap Growth Index over the last 10 years. 
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Politico: Bank Toomey founded to become Pennsylvania flashpoint 
By Kevin Robillard 
10/07/16 
 
Wall Street ties have become a potentially poisonous issue for many politicians on the campaign trail in 2016. It 
has played an especially big role in Pennsylvania’s key Senate race, where Democrats have portrayed GOP Sen. 
Pat Toomey as too close an ally of banks and Wall Street — and where Toomey’s ties to the industry also include 
a major financial stake in a small bank he cofounded. 
 
While sitting on the Senate Banking Committee, Toomey owned between $500,001 and $1 million in stock in 
Team Capital Bank, from 2010 to 2014. His ownership of the bank, while little discussed so far, looks set to 
become a focal point of Democratic attacks in the final weeks of his reelection run. 
 
The bank also used a controversial foreclosure method called a “confession of judgment” to foreclose on at least 
21 homes in the state that were used as collateral by small business owners, even as Toomey fought against 
consumer protections for mortgages in the Senate, repeatedly opposing the Consumer Financial Protection 
Bureau. 
 
Nothing Toomey did was illegal or violates Senate ethics rules, and his campaign notes he was far from the only senator 
to have interests in industries they regulated. At least one other Banking Committee member — Democratic Sen.Heidi 
Heitkamp of North Dakota — also owns stock in banks, while multiple members of the Senate Agriculture Committee own 
farms or ranches. Opposing stiffer bank regulations is also the de facto Republican position. 
 
But mere ties to Wall Street test badly with voters in 2016 — as Hillary Clinton found when her paid speeches to the 
financial industry became a campaign issue. And attacking Toomey, a former investment banker who once led the Wall 
Street-friendly Club for Growth, for his ties to the banking industry has become Democrats’ go-to move in Pennsylvania. 
The industry’s unpopularity could prove a political problem for the freshman senator, who is running in a state Clinton is 
expected to win. 
 
"Pat Toomey has always followed Senate disclosure rules and, on top of that, voted for even stronger transparency 
measures in Congress,” Toomey spokesman Ted Kwong said, referring to a case where opponent Katie McGinty gave a 
grant to a company that employed her husband. “Katie McGinty is famous for being unanimously rebuked by the 
Pennsylvania Ethics Commission, and even the Supreme Court agreed. In comparison, the Democrats' baseless 
conspiracies about Pat only underscore how bad McGinty's notorious penchant for using taxpayer dollars to enrich herself 
is." 
 
Democrats have signaled they intend to attack Toomey on the issue: “Voters in Pittsburgh, Harrisburg and outside of 
Philadelphia need to know more about millionaire Pat Toomey,” McGinty’s campaign has written on its website, in a 
section used to deliver instructions to outside groups. “Flew around in his own private plane; started his own bank and 
profited from it. And while serving on the Senate Banking Committee he voted to re-write the rule book to help banks like 
his — even attempting to eliminate consumer protection oversight.” 
 



Toomey cofounded Team Capital Bank in 2005, not long after leaving the House of Representatives and while he was 
leading the Club for Growth. The bank, which started in the Lehigh Valley, eventually grew to have 12 branches 
throughout eastern Pennsylvania and northern New Jersey. Toomey sat on its board from 2005 to 2009 before he won 
election to the Senate. 
 
The senator’s personal financial disclosures from 2010 to 2014 showed he owned stock in the bank worth 
between $500,001 and $1 million. In December 2013, Provident Bank — a larger bank operating in New Jersey and 
Pennsylvania — announced it was purchasing Team Capital for $122 million. Toomey still owns shares in 
Provident Bank, which is publicly traded. 
 
Before and after the bank’s sale, Toomey repeatedly expressed his opposition to the CFPB, which was designed to 
protect consumers from abusive banking and mortgage practices. He voted against the confirmation of the agency’s 
director multiple times and has pushed to abolish the agency, recently calling it “an ill-conceived and badly governed 
entity that’s not accountable to anyone.” 
 
The CFPB deals exclusively with retail mortgages, while Toomey's bank only used confessions of judgment in 
commercial mortgage cases. But advocates warned the spread of such practices was exactly the type of thing 
the CFPB was designed to prevent. 
 
“In the wake of the financial crisis, we should be concerned about elected officials whose outside interests were 
engaged in predatory practices,” said Joe Valenti, the director of consumer finance at the liberal Center for 
American Progress Action Fund, adding: “Proposing to weaken the Consumer Financial Protection Bureau and 
to export anti-consumer state laws to the entire country only moves us farther away from improving families' 
financial stability.” 
 
Toomey’s office suggested Democrats were grasping at unrelated straws. 
 
"This issue has nothing to do with the CFPB or more excessive red tape coming from Washington," said ER Anderson, a 
spokeswoman in Toomey's Senate office. "It is about how small banks typically provide commercial loans to businesses, 
which the CFPB currently does not regulate." 
 
Toomey’s campaign argued the CFPB’s impact on Team Capital would be limited because the agency deals 
exclusively with retail mortgages, which made up just one-third of the bank’s total loan portfolio. But in more 
than 20 cases, Team Capital used the process to foreclose on business owners who put residences up as 
collateral, according to court documents. 
 
Pennsylvania is a judicial foreclosure state, meaning most foreclosures are lengthy processes requiring 
appearances before a judge. This stretches out the average length of a foreclosure to about 270 days, compared 
to about two months in non-judicial foreclosure states. 
 
The confession of judgment process allows a bank to start the foreclosure process almost as soon as a borrower 
misses a payment, without notifying the owner. 
 
So while a standard process gives a homeowner or business owner more time to negotiate with a bank or pay up 
on the mortgage, a confession of judgement is an “end around” that “moves very, very quickly,” said Debbie 
Goldstein, the executive vice president at the Center for Responsible Lending. 
 
The practice is only allowed for commercial mortgages in Pennsylvania and is banned in 35 other states because 
of due process concerns. State law also requires the language to be conspicuous, meaning it must be in large 
font and clearly labeled on legal documents. Commercial mortgages also traditionally have more involved and 
detailed negotiations processes, so it's likely the mortgage holders knew they were agreeing to an expedited 
foreclosure process. 
 
“The CFPB was created because individual consumers needed help defending themselves against practices like 
that,” Goldstein said. “Confessions of judgement are intended to undermine the foreclosure process.” 
 
Toomey’s ties to Wall Street have already proven to be fertile ground for Democrats during the campaign. They’ve 
attacked him for his opposition to CFPB, especially after the agency played a major role in a massive fine against Wells 
Fargo for deceiving customers. And his long ties to the industry have played a role in countless attack ads. 
 



“Toomey got rich working on Wall Street,” a narrator in May ad from Senate Majority PAC says. “Then he got elected, and 
kept working for Wall Street.” The ad notes Toomey has received millions in campaign donations from Wall Street and 
supported the repeal of Dodd-Frank. 
 
The senator is now seeing some benefit from aiding the industry. The Fund for Economic Growth, a nonprofit linked to the 
American Banking Association, is up with an ad praising Toomey’s support for blue-collar workers. 
 
“In western Pennsylvania, we’re doers,” the narrator says. “We’re proud, loyal, tough. It’s who we are. And it’s how Pat 
Toomey represents us in the U.S. Senate.” 
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Pittsburgh Post-Gazette: McGinty and Toomey go to the mat over banking 
10/08/16 
By Tracie Mauriello 
http://www.mcall.com/news/local/elections/mc-mcginty-hits-toomey-over-banking-20161008-story.html 
 
WASHINGTON — Katie McGinty is going on the offensive, slamming U.S. Sen. Pat Toomey for what she called a conflict 
of interest, and there's no sign the Democratic Senate candidate or her supporters will let up before Election Day. 
 
McGinty characterized the Republican incumbent as a Wall Street insider who profited from predatory lending while he 
fought banking reforms as a member of the Senate Banking Committee. 
 
Financial disclosures show that Toomey owned between $500,000 and $1 million worth of stock in Team Capital Bank, 
which was later acquired by Provident Bank. Team Capital used a controversial foreclosure method called a "confession 
of judgment" to foreclose on 21 Pennsylvania homes that were used as collateral for business loans, according to a 
Politico story Friday. 
 
None of that is illegal or in violation of Senate ethics rules, but McGinty says it ought to raise concerns. 
 
"Sen. Toomey has a conflict of interest that works directly against the best interests of his own constituents," she told 
reporters Friday. "Instead of sticking up for consumers, he opposed consumer protections to prevent predatory practices." 
 
She tied his involvement in the bank — he still owns shares in Provident — to his legislative fight to dismantle 
the Consumer Financial Protection Bureau, which was created to protect people from abusive banking practices. 
 
However, the CFPB doesn't have jurisdiction over commercial mortgages — the only kind that can be subject to 
confessions of judgment in Pennsylvania, where Team Capital operated. 
 
"This issue has nothing to do with the CFPB or more excessive red tape coming from Washington," a spokeswoman in 
Toomey's Senate office told Politico. "It is about how small banks typically provide commercial loans to businesses, which 
the CFPB currently does not regulate." 
 
Still, Toomey has supported an overhaul of the CFPB that would have exempted smaller banks like Provident 
from being subject to routine investigations by the agency. They still would be accountable to other regulatory 
agencies such as the Securities and Exchange Commission and the Federal Deposit Insurance Corp. 
 
But he has opposed other regulatory changes that would have lessened other burdens on banks. For example, he voted 
against a 2012 industry-supported bill that would have maintained government guarantees for certain non-interest-bearing 
accounts. 
 
The confession of judgment is outlawed in many states but it is legal in Pennsylvania for commercial mortgages. 
The term refers to a contract clause in which borrowers essentially waive due process and allow lenders to enter 
judgments against them for nonpayment. It allows banks to begin foreclosing after a single missed payment 
without giving the borrower notice or a chance to contest it. 
 
The Toomey campaign is pushing a similar narrative about McGinty: that she is an unethical partisan who has used her 
public positions for self-advancement. 
 

http://www.mcall.com/news/local/elections/mc-mcginty-hits-toomey-over-banking-20161008-story.html


"Pat Toomey followed every rule, while Katie McGinty's actions in Harrisburg were denounced by the State Ethics 
Commission and the Pennsylvania Supreme Court," campaign spokesman Ted Kwong said. "Shady Katie's phony 
charges are getting more and more desperate as her campaign sinks." 
 

 APPENDIX D 
 

CNBC: Dodd-Frank Act: CNBC Explains 
5/11/12 
By Mark Koba 
http://www.cnbc.com/id/47075854 
 
The term Dodd-Frank refers to a comprehensive and complicated piece of financial regulation born out of the Great 
Recession of 2008. 
 
But what does it do and how does it really work? CNBC explains. 
 
What is the Dodd-Frank Act? 
 
The full name of the bill is the Dodd-Frank Wall Street Reform and Consumer Protection Act, but it is better 
known and most often referred to as Dodd-Frank. 
 
In simple terms, Dodd-Frank is a law that places major regulations on the financial industry. It grew out of the 
Great Recession with the intention of preventing another collapse of a major financial institution like Lehman 
Brothers. 
 
Dodd-Frank is also geared toward protecting consumers with rules like keeping borrowers from abusive lending 
and mortgage practices by banks. 
 
It became the law of the land in 2010 and was named after Senator Christopher J. Dodd (D-CT) and U.S. Representative 
Barney Frank (D-MA), who were the sponsors of the legislation. 
 
But not all of the provisions are in place and some rules are subject to change, as we'll see. 
 
The bill contains some 16 major areas of reform and contains hundreds of pages, but we will focus here on what are 
considered the major rules of regulation. 
 
What does Dodd-Frank do to regulate banks? 
 
One of the main goals of the Dodd-Frank act is to have banks subjected to a number of regulations along with the 
possibility of being broken up if any of them are determined to be “too big to fail.” 
 
To do that, the act created the Financial Stability Oversight Council (FSOC). It looks out for risks that affect the entire 
financial industry. 
 
The Council is chaired by the Treasury Secretary, and has nine members including the Federal Reserve, the Securities 
and Exchange Commission and the new Consumer Financial Protection Bureau or CFPA. It also oversees non-bank 
financial firms like hedge funds . 
 
If any of the banks gets too big in the council's determination, they could be be regulated by the Federal Reserve, which 
can ask a bank to increase its reserve requirement—the money it has 'saved up' and is not using for lending or business 
costs. 
 
Under Dodd-Frank, banks are also required to have plans for a quick and orderly shutdown in the event that the bank 
becomes insolvent—or runs out of money. 
 
What is the Volcker Rule? 
 
The Volcker Rule is part of Dodd-Frank and prohibits banks from owning, investing, or sponsoring hedge funds, private 
equity funds, or any proprietary trading operations for their own profit. 
 

http://www.cnbc.com/id/47075854


To help banks figure out which funds are for their profits and which funds are for customers, the Fed has given banks two 
years to divest their own funds in get in line with the rule before it's enforced. 
 
However banks can keep any funds that are less than three percent of revenue. 
 
The Volcker Rule does allow some trading when it's necessary for the bank to run its business. For example, banks can 
engage in currency trading to offset their own holdings in a foreign currency. 
 
But the Volcker rule is not in place yet, and some of its rules are still being decided. It is scheduled to go into effect in July 
2012. However, regulators say they might not have all the rules in place by then. 
 
How does Dodd-Frank affect derivatives? 
 
Dodd-Frank requires that the riskiest derivatives—like credit default swaps—be regulated by the SEC or the Commodity 
Futures Trading Commission (CFTC). 
 
To help make them more transparent, a clearinghouse of sorts— similar to the stock exchange—must be set up so these 
derivative trades can be transacted in public. 
 
But Dodd-Frank left it up to the regulators to determine exactly the best way to put this clearinghouse into place. 
 
And not all derivatives will be subject to the law. The Securities and Exchange Commission and the Commodity Futures 
Trading Commission approved a rule that would exempt some energy companies, hedge funds and banks from derivative 
oversight. 
 
How are insurance companies affected by Dodd-Frank? 
 
The law created a new Federal Insurance Office (FIO) under the Treasury Department, which would identify insurance 
companies, likeAIG, that create risk to the entire system. 
 
AIG was caught in in a major liquidity crisis when its credit ratings were downgraded in September 2008. The U.S. 
Federal Reserve Bank had to step in and create an $85 billion emergency fund—taxpayer money—to help AIG meet 
increased financial payouts. 
 
The new FIO will also gather information about the insurance industry and make sure affordable insurance is available to 
minorities. 
 
Are credit rating agencies regulated by Dodd-Frank? 
 
Yes. Dodd-Frank created an Office of Credit Rating at the Securities and Exchange Commission (SEC) to regulate credit 
ratings agencies like Moody's and Standard & Poor's. 
 
The agencies were criticized for helping to create the 2008 recession by misleading investors through over-rating 
derivatives and mortgage-backed securities—and saying the investment tools were worth more than their actual value. 
As part of the new rules, the SEC can require agencies to submit their rating systems for review, and can de-certify an 
agency that gives misleading ratings. 
 
How are consumers protected? 
 
Dodd-Frank created the Consumer Financial Protection Bureau (CFPB), to protect consumers from 'unscrupulous 
business' practices by banks. The CFPB consolidated a number of existing consumer protection responsibilities in other 
government agencies. 
 
The CFPB works with regulators in large banks to stop transactions that hurt consumers, such as risky lending. The CFPB 
also provides consumers with access to 'plain English' information about mortgages and credit scores along with a 24-
hour toll-free consumer hotline to report issues with financial services. 
 
The CFPB also oversees credit reporting agencies, credit and debit cards, payday and consumer loans— but not auto 
loans from dealers. 
 
What is the whistle blower provision? 
 



To help fight corruption and insider trading, the Dodd-Frank Act contains a whistle-blowing provision. Someone with 
information about security violations can report it to the government for a financial reward. 
 
What is the debate over Dodd-Frank? 
 
For many on Wall Street, Dodd-Frank is seen as an overreaction to the recession of 2008, one that will push investors to 
the sidelines, burden financial institutions with cumbersome rules, and stop overall economic growth. 
 
Others see it as a way to protect their investors and cut down on unnecessary risk as well as protect consumers. 
There are some critics, including a Fed official, who say the regulations don't go far enough to reign in an out-of-control 
Wall Street bent on taking risks and then being bailed out by public tax dollars. 
 
Those in favor of the bill say that had the rules been in place, the recession might not have happened—while many 
analysts say that if the markets, Congress, and regulators had just followed the existing rules, the financial collapse could 
have been avoided. 
 
For now, Dodd-Frank mostly remains a lightning rod—too much regulation for some and not enough for others. Its affect 
on Wall Street will take some time to measure. 
 

Congressional Quarterly: Fiscal 2014 Budget Resolution- House GOP Budget Plan 
3/21/13 
http://www.cq.com/doc/floorvote-238383000?1&search=imaTQEiw 
 
March 21, 2013 
Senate Roll Call Vote 46 
S Con Res 8 
 
Murray, D-Wash., amendment no. 433 that would replace the text of the resolution with language to provide 
$2.769 trillion in new budget authority in fiscal 2014, not including off-budget accounts. It would assume that the 
spending levels required by the sequester remain in place and that non-war discretionary spending for all future 
years will be at post-sequester levels. It would assume that all discretionary savings from the sequester 
beginning in fiscal 2014 will come from non-defense programs. It would assume $4.6 trillion in reductions over 
the next 10 years in both discretionary and mandatory spending. It would assume repeal of the 2010 health care 
overhaul and a restructuring of Medicare into a "premium support" system beginning in 2024. It would call for an 
overhaul of the tax code, under which the alternative minimum tax would be repealed, the six current individual 
income tax brackets would be consolidated into two and tax credits and deductions would be eliminated or 
curtailed. 
 
Rejected by a vote of 40-59: 
Democrats 
0-52 
Republicans 
40-5 
Independents 
0-2 
 

U.S. Senate Roll Call Votes 113th Congress- 1st Session: On The Amendment (Murray Amdt. 
No. 433) 
3/21/13 
http://www.senate.gov/legislative/LIS/roll_call_lists/roll_call_vote_cfm.cfm?congress=113&session=1&vote=00046 
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th
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st
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as compiled through Senate LIS by the Senate Bill Clerk under the direction of the Secretary of the Senate 

Vote Summary 
Question: On the Amendment (Murray Amdt. No. 433 ) 

Vote Number: 46 Vote Date: March 21, 2013, 08:36 PM 

Required For Majority: 1/2 Vote Result: Amendment Rejected 

Amendment Number: S.Amdt. 433 to S.Con.Res. 8 (No short title on file) 

Statement of Purpose: To amend the resolution. 

Vote Counts: YEAs 40 

http://www.cq.com/doc/floorvote-238383000?1&search=imaTQEiw
http://www.senate.gov/legislative/LIS/roll_call_lists/roll_call_vote_cfm.cfm?congress=113&session=1&vote=00046
http://hdl.loc.gov/loc.uscongress/legislation.113samdt433
http://hdl.loc.gov/loc.uscongress/legislation.113sconres8


 
NAYs 59 

 
Not Voting 1 

Vote Summary By Senator Name By Vote Position By Home State 

 
  

Alphabetical by Senator Name 
Alexander (R-TN), Yea  
Ayotte (R-NH), Yea  
Baldwin (D-WI), Nay  
Barrasso (R-WY), Yea  
Baucus (D-MT), Nay  
Begich (D-AK), Nay  
Bennet (D-CO), Nay  
Blumenthal (D-CT), Nay  
Blunt (R-MO), Yea  
Boozman (R-AR), Yea  
Boxer (D-CA), Nay  
Brown (D-OH), Nay  
Burr (R-NC), Yea  
Cantwell (D-WA), Nay  
Cardin (D-MD), Nay  
Carper (D-DE), Nay  
Casey (D-PA), Nay  
Chambliss (R-GA), Yea  
Coats (R-IN), Yea  
Coburn (R-OK), Yea  
Cochran (R-MS), Yea  
Collins (R-ME), Nay  
Coons (D-DE), Nay  
Corker (R-TN), Yea  
Cornyn (R-TX), Yea  
Cowan (D-MA), Nay  
Crapo (R-ID), Yea  
Cruz (R-TX), Nay  
Donnelly (D-IN), Nay  
Durbin (D-IL), Nay  
Enzi (R-WY), Yea  
Feinstein (D-CA), Nay  
Fischer (R-NE), Yea  
Flake (R-AZ), Yea  

Franken (D-MN), Nay  
Gillibrand (D-NY), Nay  
Graham (R-SC), Yea  
Grassley (R-IA), Yea  
Hagan (D-NC), Nay  
Harkin (D-IA), Nay  
Hatch (R-UT), Yea  
Heinrich (D-NM), Nay  
Heitkamp (D-ND), Nay  
Heller (R-NV), Nay  
Hirono (D-HI), Nay  
Hoeven (R-ND), Yea  
Inhofe (R-OK), Yea  
Isakson (R-GA), Yea  
Johanns (R-NE), Yea  
Johnson (D-SD), Nay  
Johnson (R-WI), Yea  
Kaine (D-VA), Nay  
King (I-ME), Nay  
Kirk (R-IL), Yea  
Klobuchar (D-MN), Nay  
Landrieu (D-LA), Nay  
Lautenberg (D-NJ), Not Voting  
Leahy (D-VT), Nay  
Lee (R-UT), Nay  
Levin (D-MI), Nay  
Manchin (D-WV), Nay  
McCain (R-AZ), Yea  
McCaskill (D-MO), Nay  
McConnell (R-KY), Yea  
Menendez (D-NJ), Nay  
Merkley (D-OR), Nay  
Mikulski (D-MD), Nay  
Moran (R-KS), Yea  

Murkowski (R-AK), Yea  
Murphy (D-CT), Nay  
Murray (D-WA), Nay  
Nelson (D-FL), Nay  
Paul (R-KY), Nay  
Portman (R-OH), Yea  
Pryor (D-AR), Nay  
Reed (D-RI), Nay  
Reid (D-NV), Nay  
Risch (R-ID), Yea  
Roberts (R-KS), Yea  
Rockefeller (D-WV), Nay  
Rubio (R-FL), Yea  
Sanders (I-VT), Nay  
Schatz (D-HI), Nay  
Schumer (D-NY), Nay  
Scott (R-SC), Yea  
Sessions (R-AL), Yea  
Shaheen (D-NH), Nay  
Shelby (R-AL), Yea  
Stabenow (D-MI), Nay  
Tester (D-MT), Nay  
Thune (R-SD), Yea  
Toomey (R-PA), Yea  
Udall (D-CO), Nay  
Udall (D-NM), Nay  
Vitter (R-LA), Yea  
Warner (D-VA), Nay  
Warren (D-MA), Nay  
Whitehouse (D-RI), Nay  
Wicker (R-MS), Yea  
Wyden (D-OR), Nay  
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Seattle Post-Intelligencer: Sen. Murry and Rep. Ryan: Rival budgets, roaring differences 
3/12/13 
By Joel Connelly 
http://blog.seattlepi.com/seattlepolitics/2013/03/12/sen-murray-and-rep-ryan-rival-budgets-roaring-differences/ 
 
The federal budget proposals championed by Sen. Patty Murray, D-Wash., and Rep. Paul Ryan, R-Wis., the Republicans’ 
2012 vice presidential nominee, are so far apart that the idea of a “grand bargain” seems like a dream, with more siege 
warfare in Washington, D.C., the reality. 
 
Ryan, chairman of the House Budget Committee,  rolled out his new budget on Tuesday, a document reminiscent 
of his old budget that Democrats ran against in the 2012 election. 
 
It would partially privatize Medicare, slash Medicaid and food stamps by turning them into block grants, abolish 
the Affordable Care Act (“Obamacare”), roll back the 2010 Wall Street reform legislation, and throw open federal 
lands in all places to all kinds of drilling and gouging proposed by Big Oil and Big Coal.   It would cut planned 
spending by $4.6 trillion over 10 years. 
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By contrast, as chair of the Senate Budget Committee, Murray wants to cut the deficit by $1.9 trillion in the next decade, 
with $975 billion in cuts to planned spending, and nearly $1 trillion in new tax revenues.  Murray is planning $275 billion in 
health care savings.  Ryan would cut $129 billion from Medicare, and $756 from Medicaid and other health care. 
 
“While House Republicans are doubling down on the extreme budget that the American people already rejected, Senate 
Democrats are going to be working on a responsible budget that puts jobs and the economy first and reflects the values 
and priorities of middle-class families across the country,” said Murray. 
 
The Senate Budget Committee’s Democratic proposal will be unveiled in detail Wednesday. 
 
Ryan has stuck to his guns despite last November’s election defeat.  “The election didn’t go our way,” he said 
Tuesday.  “Believe me, I know what that feels like.  So that means we surrender our principles?  That means we stop 
believing in what we believe in? We think we owe the country a balanced budget.  We think we owe the country solutions 
to the big problems that are plaguing our nation.” 
 
Does Ryan really think President Obama would agree to repeal of the Affordable Care Act?  “We will never be able to 
balance the budget if you keep Obamacare going, because Obamacare is a fiscal train wreck,” he said Tuesday. 
 
While slashing Medicaid and food stamps, Ryan’s budget would be most generous to upper-income Americans.  It does 
eliminate a number of tax breaks, but cuts the top income tax rate that wealthy Americans pay from 39.6 percent down to 
25 percent. 
 
The Ryan plan drew a stinging rejoinder from Rep. Adam Smith, D-Wash., long a Democratic deficit “hawk” and ranking 
Democrat on the House Armed Services Committee. 
 
“By taking an all-cuts approach to deficit reduction, the Ryan budget burdens seniors with cuts to health benefits, deeply 
cuts essential programs for millions of under-served families, and limits national growth by undermining the investment to 
our national priorities,” Smith said. 
 
The budget offered by Murray goes in the opposite direction of Ryan’s. 
 
While making cuts, it would create a $100 billion “targeted economic recovery plan,” targeted to repairing the nation’s 
crumbling infrastructure (including its roads and bridges) and retraining workers who lost jobs in the Great 
Recession.  “This is fully paid for by eliminating loopholes and cutting wasteful spending in the tax code that benefits the 
wealthiest Americans and biggest corporations,” said a Murray briefing paper. 
 
The U.S. Treasury’s projected deficit for the next decade has already been cut by $2.4 trillion, the latest and most painful 
cuts coming through budget sequestration. 
 
With $1.9 trillion in deficit reduction — a combination of savings and new revenue — Murray’s budget aims at hitting the 
$4 trillion goal set by the bipartisan panel headed by former Wyoming Republican Sen. Alan Simpson and ex-White 
House Chief of Staff Erskine Bowles. 
 
Murray chaired the Senate Democratic Campaign Committee in 2012.  Not only did President Obama win re-election, but 
Democrats unexpectedly picked up Senate seats in a year when 23 Democrat-held Senate seats were being contested. 
 
The Senate’s ruling Democrats see, in the election returns, a rejection of Ryan’s budget ideas and a repudiation of the 
meat-axe approach of the Tea Party movement. 
 
But Ryan is not retreating.  Helped by gerrymandered district boundaries, Republicans still hold a House majority and are 
a confrontational rather than compromising lot. 
 

Congressional Quarterly: House Fiscal 2013 Budget Resolution- Motion to Proceed 
5/16/12 
http://www.cq.com/doc/floorvote-235168000?2&search=p1FvTkj9 
 
May 16, 2012 
Senate Roll Call Vote 98 
H Con Res 112 
 
Conrad, D-N.D., motion to proceed to the concurrent resolution that would allow $2.794 trillion in new budget 
authority for fiscal 2013, not including off-budget accounts. 

http://www.cq.com/doc/floorvote-235168000?2&search=p1FvTkj9


 
Motion rejected by a vote of 41-58: 
Democrats 
0-51 
Republicans 
41-5 
Independents 
0-2 
 

U.S. Senate Roll Call Votes 112th Congress- 2nd Session: On the Motion to Proceed (Motion to 
Proceed to Consider H.Con.Res. 112 
5/16/12 
http://www.senate.gov/legislative/LIS/roll_call_lists/roll_call_vote_cfm.cfm?congress=112&session=2&vote=00098 
 
U.S. Senate Roll Call Votes 112

th
 Congress - 2

nd
 Session 

as compiled through Senate LIS by the Senate Bill Clerk under the direction of the Secretary of the Senate 

Vote Summary 
Question: On the Motion to Proceed (Motion to Proceed to Consider H.Con.Res. 112 ) 

Vote Number: 98 Vote Date: May 16, 2012, 04:22 PM 

Required For Majority: 1/2 Vote Result: Motion to Proceed Rejected 

Vote Counts: YEAs 41 

 
NAYs 58 

 
Not Voting 1 

Vote Summary By Senator Name By Vote Position By Home State 

 
  

Alphabetical by Senator Name 
Akaka (D-HI), Nay  
Alexander (R-TN), Yea  
Ayotte (R-NH), Yea  
Barrasso (R-WY), Yea  
Baucus (D-MT), Nay  
Begich (D-AK), Nay  
Bennet (D-CO), Nay  
Bingaman (D-NM), Nay  
Blumenthal (D-CT), Nay  
Blunt (R-MO), Yea  
Boozman (R-AR), Yea  
Boxer (D-CA), Nay  
Brown (D-OH), Nay  
Brown (R-MA), Nay  
Burr (R-NC), Yea  
Cantwell (D-WA), Nay  
Cardin (D-MD), Nay  
Carper (D-DE), Nay  
Casey (D-PA), Nay  
Chambliss (R-GA), Yea  
Coats (R-IN), Yea  
Coburn (R-OK), Yea  
Cochran (R-MS), Yea  
Collins (R-ME), Nay  
Conrad (D-ND), Nay  
Coons (D-DE), Nay  
Corker (R-TN), Yea  
Cornyn (R-TX), Yea  
Crapo (R-ID), Yea  
DeMint (R-SC), Yea  
Durbin (D-IL), Nay  
Enzi (R-WY), Yea  
Feinstein (D-CA), Nay  
Franken (D-MN), Nay  

Gillibrand (D-NY), Nay  
Graham (R-SC), Yea  
Grassley (R-IA), Yea  
Hagan (D-NC), Nay  
Harkin (D-IA), Nay  
Hatch (R-UT), Yea  
Heller (R-NV), Nay  
Hoeven (R-ND), Yea  
Hutchison (R-TX), Yea  
Inhofe (R-OK), Yea  
Inouye (D-HI), Nay  
Isakson (R-GA), Yea  
Johanns (R-NE), Yea  
Johnson (D-SD), Nay  
Johnson (R-WI), Yea  
Kerry (D-MA), Nay  
Kirk (R-IL), Not Voting  
Klobuchar (D-MN), Nay  
Kohl (D-WI), Nay  
Kyl (R-AZ), Yea  
Landrieu (D-LA), Nay  
Lautenberg (D-NJ), Nay  
Leahy (D-VT), Nay  
Lee (R-UT), Yea  
Levin (D-MI), Nay  
Lieberman (ID-CT), Nay  
Lugar (R-IN), Yea  
Manchin (D-WV), Nay  
McCain (R-AZ), Yea  
McCaskill (D-MO), Nay  
McConnell (R-KY), Yea  
Menendez (D-NJ), Nay  
Merkley (D-OR), Nay  
Mikulski (D-MD), Nay  

Moran (R-KS), Yea  
Murkowski (R-AK), Yea  
Murray (D-WA), Nay  
Nelson (D-FL), Nay  
Nelson (D-NE), Nay  
Paul (R-KY), Nay  
Portman (R-OH), Yea  
Pryor (D-AR), Nay  
Reed (D-RI), Nay  
Reid (D-NV), Nay  
Risch (R-ID), Yea  
Roberts (R-KS), Yea  
Rockefeller (D-WV), Nay  
Rubio (R-FL), Yea  
Sanders (I-VT), Nay  
Schumer (D-NY), Nay  
Sessions (R-AL), Yea  
Shaheen (D-NH), Nay  
Shelby (R-AL), Yea  
Snowe (R-ME), Nay  
Stabenow (D-MI), Nay  
Tester (D-MT), Nay  
Thune (R-SD), Yea  
Toomey (R-PA), Yea  
Udall (D-CO), Nay  
Udall (D-NM), Nay  
Vitter (R-LA), Yea  
Warner (D-VA), Nay  
Webb (D-VA), Nay  
Whitehouse (D-RI), Nay  
Wicker (R-MS), Yea  
Wyden (D-OR), Nay  

Vote Summary By Senator Name By Vote Position By Home State 
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Los Angeles Times Editorial: A federal budget plan, and reality 
3/21/12 
http://articles.latimes.com/2012/mar/21/opinion/la-ed-budget-house-gop-ryan-20120321 
 
For the second time in as many years, the House Republican leadership has put forward a deficit-cutting budget 
plan that's more of a political statement than a governing blueprint. The proposed budget for fiscal 2013 
promotes a long list of conservative policies that are only tangentially related to the federal fisc — for example, 
repealing new federal restrictions on Wall Street and ending the moratorium on offshore oil drilling. Even the 
proposals that are purely fiscal in nature rely on changes in law that Senate Democrats won't support, such as 
repealing the 2010 healthcare reform law. 
 
But then, the annual budgets proposed by the White House are largely political documents too. Besides, the author of the 
Republican resolution, Budget Committee Chairman Paul D. Ryan (R-Wis.), has said it isn't intended to become law. The 
whole point of the exercise, Ryan said, was to give voters a clear choice of paths forward in November. At some point, 
however, lawmakers will have to set the politicking aside and come up with a long-term fiscal plan that both parties can 
support. Ryan's proposal is not that plan. 
 
Democrats are already focusing their protests on the big changes Ryan proposes for Medicare, starting in about a 
decade. But it's not the draconian outline Ryan offered last year, which would have replaced Medicare with insurance 
subsidies for the elderly that probably wouldn't have kept pace with the rising cost of medical care. The new plan, 
developed with Sen. Ron Wyden (D-Ore.), would preserve Medicare as an option but have private insurers compete with 
it for customers. 

 
More problematic are Ryan's proposals to require states to pick up a growing share of the cost of Medicaid, a joint federal-
state health insurance program for the poor, and to limit federal spending to about 20% of the economy, which eventually 
would force painful trade-offs between honoring the increasing obligations to retirees (in the form of Social Security and 
Medicare benefits) and maintaining other federal programs. It's also worth wondering why the House would spend time on 
a budget for 2013 when Congress enacted a 10-year spending plan last year that, unlike a budget resolution, has the 
force of law. 
 
Ryan points in the right direction in many areas, such as calling for eliminating tax breaks and lowering rates, reforming 
farm subsidies and consolidating federal job-training programs. And he's right to argue that Washington hasn't done 
nearly enough to close the budget gap and bring its long-term debt problem under control. But the political reality in 
Washington is that highly partisan proposals don't get enacted. As ambitious as his plan is, it seems fated to wind up in 
the same dustbin. 
 

Huffington Post: Senate Republicans Attack Obama’s Most Popular Achievement In Their First 
Budget Session 
3/20/15 
By Zach Carter and Michael McAuliff 
http://www.huffingtonpost.com/2015/03/20/senate-republicans-attack-cfpb_n_6910056.html?utm_hp_ref=politics 
 
WASHINGTON — In just their first legislative session since taking control of the Senate, Republicans on the 
Budget Committee pushed through a Wall Street-supported amendment attacking the Consumer Financial 
Protection Bureau. 
 
The amendment, offered by Sens. David Perdue (R-Ga.) and Pat Toomey (R-Pa.), is a resolution to move the 
CFPB’s funding away from the Federal Reserve and put it under the direct control of Congress through the 
appropriations process. This would not only give Republicans an opportunity to slash the bureau’s funding, but 
to leverage its budgeting control to pressure the agency against cracking down on lenders. (Nice consumer 
bureau you got there. It’d be a shame if something happened to it.) 
 
House Republicans have passed several bills in recent years taking aim at the CFPB, including legislation attacking its 
funding source and trying to tie up its operations with congressionally imposed red tape. None of those bills were enacted, 
however, because the Senate was controlled by Democrats. Now that the GOP holds the majority in the Upper Chamber, 
they’re taking a cue from their House colleagues. 
 
Toomey made the case for the amendment before the committee by deploying standard House GOP talking points that 
have repeatedly been debunked by the Congressional Research Service and others. 
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“The CFPB is completely unaccountable,” Toomey insisted. “It is unique among enormously powerful regulators in having 
no accountability to Congress. It has exceeded its authority in part because it’s not subject to congressional oversight. 
And it’s frankly outrageous that they are able to operate with the budget that they have and with the latitude they have 
without having to come to Congress for this oversight.” 
 
Sen. Jeff Merkley (D-Ore.) responded by noting that other bank regulators are also not subjected to appropriations, and 
emphasizing that the CFPB is audited by both the Government Accountability Office and the Fed Inspector General, and 
is required to report to Congress, testify before Congress and abide by standard regulatory disclosures and processes. 
Sen. Bernie Sanders (I-Vt.) also defended the agency. 
 
“Subjecting the CFPB to appropriations is just one way of singling out the one regulator which by statute is a consumer 
advocate,” Sanders said. “This amendment would weaken a very, very important agency. The CFPB has been successful. 
It is working.” 
 
The CFPB amendment passed by a vote of 12 to 10, with every Democrat voting against it. 
 
Its inclusion in the budget resolution is largely a symbolic gesture, since resolutions do not become law. But the 
amendment, creating what’s known as a “spending neutral reserve fund,” essentially instructs the Senate to write actual 
legislation to do what the amendment says. And by following instructions in the budget, such legislation would be 
protected from some of the more arcane procedural rules opponents would normally use. 
 
While such efforts do little to enact laws, they do lay down very clear markers for what the majority party would like to do, 
and attacking the CFPB offers lawmakers a host of potential fundraising rewards. The agency is loathed by the big banks 
behind the subprime mortgage fiasco, credit card companies and payday lenders alike. Since the agency was established 
under the 2010 Dodd-Frank financial reform law, the CFPB has overhauled mortgage standards, returned billions of 
dollars to consumers who were bilked by deceptive credit card practices, cracked down on predatory student lending and 
alerted the Department of Education todeceptive student debt collection. It is currently developing the first-ever federal 
standards for payday lending. 
 
Three of the Republicans who voted for the bill are up for re-election in 2016 in swing states, including Toomey 
and Sens. Kelly Ayotte (R-N.H.) and Rob Portman (R-Ohio). 
 
Polls consistently find that the agency is extremely popular, however, in large part because it takes aim at lenders who are 
themselves extremely unpopular. 
 


