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(1)

FOLLOWING THE MONEY: REPORT OF THE
SPECIAL INSPECTOR GENERAL FOR THE
TROUBLED ASSET RELIEF PROGRAM
[SIGTARP]

TUESDAY, JULY 21, 2009

HOUSE OF REPRESENTATIVES,
COMMITTEE ON OVERSIGHT AND GOVERNMENT REFORM,

Washington, DC.
The committee met, pursuant to notice, at 10 a.m., in room 2154,

Rayburn House Office Building, Hon. Edolphus Towns (chairman of
the committee) presiding.

Present: Representatives Towns, Cummings, Kucinich, Tierney,
Clay, Watson, Lynch, Connolly, Quigley, Kaptur, Van Hollen,
Cuellar, Speier, Driehaus, Issa, Burton, Mica, Duncan, McHenry,
Bilbray, Jordan, Flake, Fortenberry, Chaffetz, and Schock.

Staff present: John Arlington, chief counsel, investigations; Bev-
erly Britton Fraser, counsel; Kwane Drabo and Katherine Graham,
investigators; Jean Gosa, clerk; Adam Hodge, deputy press sec-
retary; Carla Hultberg, chief clerk; Phyllis Love and Christopher
Sanders, professional staff members; Mike McCarthy, deputy staff
director; Jesse McCollum, senior advisor; Leah Perry, senior coun-
sel; Jason Powell, counsel and special policy advisor; Ophelia Rivas,
assistant clerk; Jenny Rosenberg, director of communications; Jo-
anne Royce, senior investigative counsel; Ron Stroman, staff direc-
tor; Lawrence Brady, minority staff director; John Cuaderes, mi-
nority deputy staff director; Jennifer Safavian, minority chief coun-
sel for oversight and investigations; Frederick Hill, minority direc-
tor of communications; Dan Blankenburg, minority director of out-
reach and senior advisor; Adam Fromm, minority chief clerk and
Member liaison; Kurt Bardella, minority press secretary; Chris-
topher Hixon, minority senior counsel; and Brien Beattie and Mark
Marin, minority professional staff members.

Chairman TOWNS. We will come to order. Good morning and
thank you for being here.

The Troubled Asset Relief Program [TARP], has evolved into a
program of unprecedented scope, scale and complexity. TARP funds
are being used in connection with 12 separate programs under
which the Treasury has already committed $643 billion and spent
$441 billion.

Today we will hear from the Special Inspector General for TARP,
Neil Barofsky, as he presents his quarterly report to Congress. His
findings, quite frankly, are astonishing.
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According to the IG, ‘‘TARP has become a program in which tax-
payers are No. 1, not being told what TARP recipients are doing
with their money; No. 2, have not been told what their investments
are worth; and No. 3, will not be told the full details of how their
money is being invested.’’

He found that even though Treasury receives monthly reports on
the value of TARP investments, it will not make that information
public. Incredibly, the Treasury Department has taken the position
that it will not even ask TARP recipients what they are doing with
the taxpayers’ money. In short, taxpayers now have a $700 billion
spending program that is being run under the philosophy of don’t
ask, don’t tell.

However, this committee has been asking a lot of questions about
last fall’s financial meltdown and its consequences. The key ques-
tion is this: Are these programs being run for the benefit of the
American taxpayers who are funding them or for the benefit of
Wall Street? That is the question. Without more transparency in
these programs, we cannot answer that question for sure. But what
we have learned from the IG is not encouraging.

Treasury has hired nine private firms to be asset managers for
the Public-Private Investment Program. All of these large firms are
engaged in extensive private investment activities. According to the
Special IG, this arrangement is vulnerable to conflicts of interest,
collusion, and money laundering. Yet Treasury is allowing these
firms to share information between employees who make invest-
ment decisions on behalf of the Government and those who manage
private funds. This arrangement is further indication that Federal
financial regulation is a bit too cozy with Wall Street.

Meanwhile, lending to American businesses and consumers re-
mains weak. Some firms claim to have used TARP funds to in-
crease lending but others have used it to acquire other businesses
or shore up their own balance sheets and then award bonuses to
employees. There is no evidence that Treasury has made any at-
tempt to determine whether TARP funding has resulted in in-
creased lending and whether that has had any effect on reducing
unemployment.

I also want to voice my deep concern over recent news that
Treasury has requested a legal opinion from the Department of
Justice challenging the Special Inspector General’s independence.
Congress would not have established a Special Inspector General
to oversee the TARP if all we wanted was a yes man or yes woman
that Treasury could ignore. It is critical that oversight, investiga-
tions, and audits of TARP remain unencumbered. Congress may
have given Treasury some leeway when it comes to the TARP but
we didn’t give them a blank check.

The problem is that we can’t even say whether the TARP pro-
grams are working or not because the information that would allow
Congress and the taxpayers to analyze whether they are getting a
good return on their investments has not been made available.

I hope today’s hearing and the Special IG’s report will be a wake-
up call to the Treasury and the Federal Reserve that our financial
system cannot be run behind closed doors. Again, I want to thank
Mr. Barofsky for appearing today. I look forward to his testimony.
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At this time, I yield time to the ranking member from the great
State of California, Congressman Issa.

[The prepared statement of Chairman Edolphus Towns follows:]
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Mr. ISSA. Thank you, Mr. Chairman. Thank you again for this
vigorous oversight.

As you have said so often, all we ask for is transparency. Today
we will hear that all we are not getting is transparency.

Mr. Chairman, because I am going to include them in my open-
ing statement, I would like to ask unanimous consent that three
pieces be put in the record. The first, Mr. Chairman, is your letter
to Tim Geithner asking that he specifically include the rec-
ommendations of the Special IG, something which I am not sure
there is an answer to, but it is from February 5th. The second is
today’s New York Times that says ‘‘Big Estimate, Worth Little, on
Bailout.’’ I suspect that will be referred to many times today.

The third is because it is related to TARP and to a case recently
settled against the Government. I have a letter in response to a let-
ter from myself, on which the chairman has been copied, from
Maurice Hank Greenberg concerning his continued willingness to
arbitrate rather than to litigate the disputes which so far he has
been winning.

Chairman TOWNS. Without objection, so ordered.
Mr. ISSA. Thank you, Mr. Chairman.
Today we are going to hear about a $23.7 trillion figure related

to the TARP. Additionally, we are going to hear that the full trans-
parency, which we asked for and which this President and this ad-
ministration have promised, is being blocked by the bureaucracy
that often seems to say, ‘‘just trust us and we will deliver.’’ Now,
just trust us and we will deliver, quite frankly, I am not making
the comparison except for the purpose of people understanding why
we can’t trust, Bernie Madoff said, ‘‘trust us, we have high re-
turns.’’

The fact is Treasury is saying, ‘‘trust us because you really don’t
have $23.7 trillion at risk.’’ As a matter of fact, effectively they are
saying that the only thing at risk is a fraction of the $700 billion
that we have committed. Mr. Chairman, nothing could be further
from the truth. Over my decades in business, one thing I learned
was that insurance policies cost money because the amount insured
is, in fact, at risk.

Anyone who thinks that we mark to market assets to half of
their original value with some regularity, when they include toxic
assets and written-down homes, and then believes that there would
be no risk in guaranteeing those, particularly Freddie, Fannie and
the other guarantees that are out there, is simply living in a dream
world. If we underwrite in various forms over $23 trillion, we will
in fact have losses. There are no gains, for all practical purposes,
in these assurances so they are not offset by profits.

In the case of the TARP directly, and I know we are going to
hear from the Special IG today, there will be some good news.
There already has been some return and some profit on moneys ex-
tended in the TARP. That is not so of many of our guarantees.
Most of our guarantees are, in fact, insurance without cost to both
profit and nonprofit organizations.

Mr. Chairman, I believe that this administration desperately
wants the kinds of transparency that will allow us to uncover po-
tential insider trading or cozy relationships between the part of a
trading organization which is trading for the Government and the
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part which is trading for itself. I believe only through our vigorous
oversight will this administration be able to create a kind of sand-
wich where on one side is the President asking for transparency,
on the other side is the Congress demanding it, and in the middle
is the IG trying to overcome a bureaucracy that has always been
able to outlast administrations and chairmanships.

Mr. Chairman, today we have to make sure that this Special IG
goes back with the clear message that Congress will not be out-
lasted. Our patience is running out for the transparency promised
by the administration, promised by the Congress, and not yet deliv-
ered by the people who transcend administrations one after an-
other.

Mr. Chairman, I look forward to the testimony of the Special IG
and I commend you for continuing this vigorous oversight. I yield
back the balance of my time.

[The prepared statement of Hon. Darrell E. Issa follows:]
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Chairman TOWNS. Thank you very much. I thank the gentleman
for his statement.

We will now turn to our first and only witness, Mr. Neil
Barofsky. It is the long standing policy that we swear all of our
witnesses in. Will you please stand and raise your right hand?

[Witness sworn.]
Chairman TOWNS. Let the record reflect that the witness an-

swered in the affirmative.
He is the Special Inspector General for the Troubled Asset Relief

Program [SIGTARP]. Prior to assuming this position on December
15, 2008, Mr. Barofsky was a Federal prosecutor in the U.S. Attor-
ney’s Office for the Southern District of New York for more than
8 years. In that Office, Mr. Barofsky was a senior trial counselor
and headed the Mortgage Fraud Group, which investigated and
prosecuted cases of mortgage fraud and securities fraud with re-
spect to collateralized debt obligations. Notably, Mr. Barofsky led
the broad investigation into the $55 trillion credit default swap
market and is a recipient of the Attorney General’s John Marshall
Award for his work.

We welcome you, Mr. Barofsky. You are allowed as much time
as you may consume. We generally give people 5 minutes. We
thought about giving you 10 minutes but then I thought about the
importance of it and so I said as much time as you may consume.
But try to stay within 10 minutes.

STATEMENT OF NEIL BAROFSKY, SPECIAL INSPECTOR
GENERAL FOR THE TROUBLED ASSET RELIEF PROGRAM

Mr. BAROFSKY. Thank you, Mr. Chairman. Mr. Chairman, Rank-
ing Member Issa, and members of the committee, it is an honor
and privilege to appear before you today and to present to you our
quarterly report to Congress. In my testimony I would like to out-
line what is contained in our quarterly report, section by section,
going over some of the highlights.

In Section 2 of our report, we do as we do in each of our quar-
terly reports to summarize what has happened in the last 3 months
in the TARP. This has been a busy quarter for the TARP. We have
seen the expansion of several programs; the bankruptcy of General
Motors and Chrysler, and the extraordinary Government support of
those industries; and the expansion of the Mortgage Modification
Program with the selection of servicers and the allocation of ap-
proximately $18 billion in support of that program.

We have seen paybacks of TARP money, more than $70 billion
from Capital Purchase Program recipients, and the launch of the
Public-Private Investment Program with the selection of nine asset
managers and the commitment to provide up to $30 billion of tax-
payer funds to fund that program. That is all laid out in Section
2.

In Section 3, we have attempted to put the TARP program in
context. Originally started as a $700 billion program to purchase
toxic assets from financial institutions, the TARP has expanded to
12 separate programs involving up to $3 trillion. But it doesn’t
stand alone in the support of the financial system from the Federal
Government. Since 2007, more than 50 different programs from dif-
ferent agencies have been announced, instituted, and implemented.
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A lot of what we have seen when hearing about TARP recipients
and their participation is that it is not a loan. A bank may have
an investment from the TARP but also participate or issue debt
with an FDIC guarantee or borrow money from the Federal Re-
serve.

There are so many numbers flying around that we thought to
further the goal of transparency we wanted to put the TARP in the
necessary context of these other programs. That is what we have
done in Section 3. For each of the 50 programs, we put out three
different numbers. One is the amount of money that is currently
outstanding on each of those programs, which is about $3 trillion.
Two is the high water mark from their inception until January 30,
2009, which is about $4.7 trillion. The third number is the total ex-
posure of each of these programs were they fully subscribed to, if
each of the insurance contracts were used, all of the different pro-
grams were used, and all the support in total, and that number to-
tals $23.7 trillion.

Now, since we have issued this report, there has been some
harsh criticism coming from Treasury. I have seen some public
statements that attack the numbers in our report as being inflated.
One press comment said that a Treasury spokesman described
them as ridiculous. We take offense to that.

I think that if you look at the report, in context it is very clear
where these numbers came from. They came from the Government
itself. These are all open source, public source information. This is
from the Web sites of the Treasury and the Federal Reserve, and
submissions to Congress. If the numbers are inflated, then it was
the Government itself that inflated them, not us.

Second, as far as the suggestion that we are trying to shock and
awe with this number, again, I think that we have made very clear
in this report in black and white what this number means. We ex-
plain that this number involves programs that, yes, have termi-
nated. We explain that some of these numbers are collateralized
and that there is collateral. All that is set forth in black and white.

But one thing is very clear: The number is basically just the ac-
cumulation of what these 50 separate programs are and what the
total amount of financial support that the Government has commit-
ted to is.

Frankly, this attack is a challenge to the basic transparency that
we try to provide in this report so that Members of Congress and
members of the public understand in total what is going on as part
of the Government’s support of the financial system in this crisis.

That brings us to our next section, Section 5 of the report, where
we talk about our recommendations. One of our primary rec-
ommendations brings us to the same issue of transparency. We
have now been in existence for 7 months, my Office. Over those 7
months we have been pushing, really from my 8th day in my Office
when I made the first recommendation, to push for greater and
greater transparency. That recommendation is one that we con-
tinue to make today, that Treasury require TARP recipients to re-
port on how they are using the money.

Treasury has repeatedly refused to adopt this recommendation.
As a result, in February we sent out letters to each and every fi-
nancial institution to ask them directly to report to us to prove that
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they can provide meaningful information, that there is a purpose
to requiring banks to account for their use of funds. Yesterday we
issued that audit result and the evidence is as we suspected.

Contrary to Treasury’s suggestions, banks can and should be re-
quired to report on how they are using funds. Banks reported a va-
riety of different uses aside from just lending, as the chairman
noted. They used it to acquire other financial institutions, to make
investments in mortgage backed securities, and to pay down debt,
all different forms of use of funds that can and should be verified
and that can be part of the basic transparency of the TARP pro-
gram.

As we note in our recommendations, this is not the only rec-
ommendation regarding transparency that has not been adopted.
We set four different recommendations, including those related to
basic concepts so taxpayers can know the value of the assets that
they are the chief investors for. Treasury receives monthly reports
on those valuation estimates but will not share them with the pub-
lic. We think that, too, is a failure of transparency.

Similarly, we have recommendations related to the TELF Pro-
gram and the Public-Private Investment Program. They involve the
basic concept of transparency so that one, the taxpayers can know
what is going on with their investments; and two, as has been fa-
mously quoted, ‘‘sunshine is the best disinfectant,’’ and it will dis-
courage and deter bad behavior.

In Section 1 of our report, we talk about what we have been
doing for the past 3 months, namely building our Audit and Inves-
tigations Divisions. We are concluding six audits this quarter. We
have announced or are about to announce five separate audits. We
talk about that. Our Investigations Division is continuing. We have
35 open criminal investigations.

We will continue to strive forward with bringing greater trans-
parency to this program. Mr. Chairman, Ranking Member Issa, it
is again a privilege to be here today to present this report, which
we believe is an essential part of continued transparency. We have
had more than 12 million hits to our Web site since we have start-
ed and almost 700,000 downloads of our previous reports. I think
that we act in deed as in word to bring this necessary trans-
parency.

I thank you for your indulgence on time. I look forward to an-
swering any questions you may have.

[The prepared statement of Mr. Barofsky follows:]
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Chairman TOWNS. Thank you very much. We really appreciate
your being here.

I understand that Treasury collects monthly data showing the
value of its TARP portfolio. Is there any reason why that should
not be made public?

Mr. BAROFSKY. In our view, absent some maybe very limited cir-
cumstances, we believe it should be made public. One of the argu-
ments that was offered against doing this was that it may impinge
upon Treasury’s ability to liquidate some of those assets. But
frankly, we think that just like any asset manager or any mutual
fund, the investors have a right to know what the value of their
assets are. Frankly, the one good example of when you don’t know
is Ranking Member Issa’s example of a Madoff-type hedge fund
where investors can’t see what is behind the numbers. We think
this is an essential part of transparency.

Chairman TOWNS. We are concerned about conflicts of interest.
Treasury hired nine private firms to be asset managers for the
TARP Public-Private Investment Program, including large compa-
nies such as BlackRock, GE Capital Real Estate, Invesco, and oth-
ers. All of these large firms are engaged in extensive private in-
vestment activities. Yet Treasury has refused to require these firms
to establish firewalls between their employees who makes invest-
ment decisions on behalf of the Government and those who manage
private funds. Why does Treasury oppose firewalls at these firms
to prevent conflicts of interest and collusion?

Mr. BAROFSKY. We have been pushing this recommendation over
the last couple of months. We have consulted with the Federal Re-
serve Bank of New York, which operates similar programs. They
have asset managers both buying and selling assets. Even Treas-
ury itself, we have taken a look at some of their programs. One
constant is that when asset managers receive market moving infor-
mation and have the ability to or know about information to set
market prices, a firewall comes attached to that responsibility in
every program other than in the PPIP program. We have made this
recommendation.

In our quarterly report, Treasury has detailed, I think, in a
lengthy letter their explanation as to why they are not requiring
this. In short, they say it is not practical in this program for a vari-
ety of different reasons.

We strongly disagree. We think that the taxpayer is entitled to
the exact same protection that the Federal Reserve requires when
it hires an asset manager. We believe the same protections should
and must be part of the TARP program.

Chairman TOWNS. Is there a downside to this?
Mr. BAROFSKY. Treasury makes a number of different argu-

ments. One is that it may be more expensive, that there may be
a limit as to the firms that are willing to participate with a wall.

All of these may be valid arguments, but from our perspective,
tilting the scales are the tremendous dangers that come from not
having a wall ranging from being able to take advantage of con-
flicts of interest to wildly recognized profits in different parts of the
firm to the reputational risk. People are going to ask the question,
‘‘why does BlackRock operate under a wall when they are manag-
ing funds for the Federal Reserve but not when they are managing

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00034 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



27

for the Treasury?’’ If there are incredible profits, there is going to
be a lot of explaining that needs to get done.

Chairman TOWNS. I find your testimony quite amazing. Do I un-
derstand you correctly? Let me put it this way: Does Treasury ask
TARP recipients what they are doing with the money? Do they ask
them that question?

Mr. BAROFSKY. Overall, no. They have asked Bank of America,
CitiGroup, and AIG. They are the only capital recipients that are
required to report the use of funds. Some of the other extraordinary
assistance recipients also have reporting requirements. But as far
as the rest of the recipients, Treasury says no.

They say they won’t do it because it won’t be meaningful and it
won’t be reliable information. So of course the question we ask is,
if it is a meaningless exercise, why are you doing it with respect
to CitiGroup, Bank of America, and very recently AIG? We haven’t
really gotten an answer to that question.

Chairman TOWNS. I think it is very, very important because in
creating this in discussions early on, it was about job creation. I
think that we need to have the information in terms of what they
are doing with it. When I look at the fact that in the minority com-
munity the unemployment rate is 15.5 percent, and of course it is
running 9 percent generally, it appears to me that is a legitimate
kind of question that should be raised because we feel and recog-
nize that job creation is important.

Mr. BAROFSKY. Of course, Mr. Chairman. I couldn’t agree with
you more. What Treasury does is it puts out lending survey infor-
mation. So it is already collecting information from each of the fi-
nancial institutions reporting on lending. But as our audit dem-
onstrates, that is only part of the story. It doesn’t talk about all the
other things that banks are doing with TARP funds like invest-
ments, retaining capital cushions against future losses, and all
these types of things which go right to the heart of the question
that you are posing.

Chairman TOWNS. Let me ask you: Did the TARP recipients have
any trouble telling you what they were doing with the money?

Mr. BAROFSKY. We had a variety of responses. We had 364 re-
sponses. Nearly every single financial institution was able to pro-
vide us with meaningful information on this survey.

I have to remind you, this is a voluntary survey. What we are
recommending is that Treasury actually require this information.
But we just asked and we still got very meaningful responses.

Chairman TOWNS. Is there any reason why the public should not
be told what is happening with the TARP money or how it is being
used?

Mr. BAROFSKY. I can’t think of one. The one argument that was
presented to us was that it would be a meaningless endeavor. I
think our audit report proves that to be false. I think that banks
can and should be required to report on their use of funds.

I think that this Congress can make better policy decisions.
Frankly, I think it will assist the Treasury in making better deci-
sions if they have a better understanding of what is being done
with funds as we continue in the bailouts and the continuing ad-
ministration of the TARP.
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Chairman TOWNS. Thank you very much, Mr. Barofsky. I yield
to the ranking member.

Mr. ISSA. Mr. Chairman, before I begin my questioning, I am not
sure that everyone understands that you came here on a day when
others probably would have taken the day off. Mr. Chairman, is it
actually true that today is your birthday? [Laughter and applause.]

Chairman TOWNS. Thank you very, very much.
Mr. ISSA. That is the power of a chairman if I have ever seen it.
Chairman TOWNS. Thank you so much.
Mr. ISSA. The coffee will be coming, Mr. Chairman.
Chairman TOWNS. Thank you very much. I appreciate that.

Thank you.
Mr. ISSA. Mr. Chairman, just in case anyone thinks this isn’t a

bipartisan committee, Jimmy Duncan has decided to have his
birthday today just to make sure there was one on each side.
[Laughter and applause.]

Do your part. The chairman blew it out without even showing it.
It is much harder as you go down the dais. Thank you, Mr. Chair-
man. Your coffee is coming.

Mr. Barofsky, I am not sure I can begin to tell you how pleased
we are to have you here today. We are pleased for a number of rea-
sons.

I will read from that New York Times article, if I may. ‘‘Andrew
Williams, a spokesman for the Treasury Department, called the fig-
ures ‘‘distorted’’ because they did not consider the value of the col-
lateral posted for loan programs.’’ I would like you to put this into
perspective. First of all, did you ever say anywhere in your report
or in your findings that we would lose $23.7 trillion?

Mr. BAROFSKY. Of course not. We explicitly point out in the re-
port the existence of collateral.

Mr. ISSA. So when you talk about $23.7 trillion—or about 30
times as much money as you would have if you gave away $1 mil-
lion a year from the birth of Christ until today, just for somebody
to try to figure out if that is true or not—that quantity of money,
what you are talking about is the amount other than the $700 bil-
lion that is essentially under assurances and insurance. Is that
right?

Mr. BAROFSKY. If every program is maximized to the greatest ex-
tent possible, that is what that number is. Coming from a slightly
different persuasion, I would say that even if you went back to the
time when Moses parted the Red Sea, you would still be in the
right numbers.

Mr. ISSA. I think actually Abraham would be sitting here trying
to figure it out, too. There is no question, this is an amazing
amount of money. When you look at millions over thousands of
years and not getting to that number, it is hard for people to un-
derstand.

But let us look at it another way. If, in fact, just 5 percent of this
$23 trillion or $24 trillion under assurances of various sorts were
to go bad, isn’t that a dramatic amount more than we ever author-
ized or appropriated from Congress?

Mr. BAROFSKY. It is, of course, a staggering large number. The
TARP itself has staggeringly large numbers as it has been ex-
panded through other programs as well.
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Mr. ISSA. Now, our previous Neil came before us, Neel Kashkari,
and we asked him about how much money the assets were worth.
He said he didn’t know but he would get it to us in 30 days. Then
30 days later he said he would get it to us in another 30 days. He
is gone now so you are the one we have.

Has the Treasury been willing to cooperate and provide the infor-
mation as to the current value of assets purchased?

Mr. BAROFSKY. This is a recommendation we have made since
early February. They have not yet made this information public.

Mr. ISSA. So the assurances made by Neel Kashkari, both in the
last Congress and in this Congress, that this was forthcoming in
fact were not truthful in the sense that it doesn’t appear as though
they were ever forthcoming in a, if you will, mark to market value
of what the assets are worth?

Particularly I am interested in AIG’s assets. Do you have any
idea how much money has evaporated permanently from the $180
billion that AIG has received?

Mr. BAROFSKY. I don’t have that information at my fingertips.
We are doing a couple of audits on AIG where we are going to have
a better sense and be able to report on what is going on in those
portfolios, particularly in the context of its counter-party trans-
actions. But I don’t have that information.

Mr. ISSA. Do you think that Congress is overdue to find out how
many dollars have gone out in a manner that can never be re-
funded?

Mr. BAROFSKY. I think it is absolutely essential for transparency
that Congress and the taxpayers who invested in this program
know what Treasury’s best estimate is as to the value of their in-
vestment, absolutely.

Mr. ISSA. We own AIG and there is litigation against the founder
of AIG. You are obviously very familiar with the court decision and
apparently follow-on litigation. Do you have any day to day contact
or any ability to find out why we continue to spend my understand-
ing is over $200 million in legal fees trying to recover initially $4
billion, which the court has said we are not entitled to get back
from C.V. Starr and Co.? As a matter of fact, apparently they said
it in very short time, essentially that the case never had merit. But
we have spent over $200 million. Is that something that is on your
radar screen?

Mr. BAROFSKY. We haven’t addressed that situation. We have
two ongoing audits of AIG, which are consuming a good chunk of
my audit staff. But, of course, we are always going to be continuing
to look for followup aspects.

That also, though, maybe included as well in an overall audit
that we have just recently announced. We are doing an audit on
corporate governance as a whole, including the Government’s role
in governing and as an 80 percent part owner of AIG. So it may
come in that context as well.

Mr. ISSA. Is there any way that we can get an independent as-
sessment of the Federal Government’s pursuit of these lawsuits
rather than going to binding arbitration, which was offered repeat-
edly when Mr. Greenberg was before this committee? Is there any
way to second guess this as $1 million a week is being spent on
legal fees?
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Mr. BAROFSKY. I think what we can bring through our audits is
an explanation of what the Federal Government’s involvement has
been in those decisions. In other words, as an 80 percent owner,
how involved is the Federal Government in making those decisions
versus AIG’s management itself?

Mr. ISSA. I want to go back to the firewall question that you have
been working on and that this committee is very concerned about,
I am a member of a public board. I own stock. Actually, my founda-
tion owns stock. I am not allowed to trade that during blind peri-
ods. Is it any different to say that a Member of Congress who hap-
pens to have a foundation which owns stock and who also sits on
the board as an individual, would you say that was unwieldy to say
you can’t trade on behalf of yourself while in fact you have inside
information? Is that any more difficult than what you are dealing
with, with various firms who are being given huge underwriting
and leverage advantages at the Federal Government’s expense in
return for trading primarily on our behalf?

Mr. BAROFSKY. I think that is exactly the right difference. Here,
these fund managers have up to $3 billion of taxpayer money and
the whole design of the program is to encourage them to set prices
in an illiquid market. This is a remarkable amount of power. Once
they make that decision, it is a remarkable piece of inside informa-
tion. I think it would be difficult for any Member of Congress to
replicate because actually the design of the program is to set
prices. So I think it is a far more extreme example in the case of
the PPIP.

Mr. ISSA. Thank you. Thank you, Mr. Chairman.
Chairman TOWNS. I now yield 5 minutes to the gentleman from

Maryland, a very active member of this committee, Congressman
Cummings.

Mr. CUMMINGS. Thank you very much, Mr. Chairman. Mr.
Barofsky, it is good to see you again.

Have you had a conversation with Mr. Geithner since you took
office?

Mr. BAROFSKY. I spoke to him in late January.
Mr. CUMMINGS. That is it?
Mr. BAROFSKY. That is it.
Mr. CUMMINGS. For how long was that conversation?
Mr. BAROFSKY. It was a couple of minutes before a larger meet-

ing with Mr. Dinaro and Ms. Warren from the congressional over-
sight panel.

Mr. CUMMINGS. The reason why I ask that question is that as I
listen to the chairman’s questions and our ranking member’s, it
seems to me that you all should be on the same team, to a degree.
I know there is a wall there but I guess a lot of the things that
are coming up should concern all of us.

I want to followup on some of the chairman’s questions. You said
a moment ago that you got 12 million hits. That is a lot of hits to
your system. What that means is that apparently the public is very
interested in what is going on with regard to this money.

I think the thing that concerns me is something that you had
said in the Joint Economic Committee not very long ago regarding
your concern about the appearance of some conflicts. Do you still
have those concerns?
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Mr. BAROFSKY. I think my concerns are greater today than they
were a couple of months ago when I spoke to you in the Joint Eco-
nomic Committee.

Mr. CUMMINGS. Why do you say that?
Mr. BAROFSKY. Because of the absence of walls in this Public-Pri-

vate Investment Program. I think that the danger here is the per-
ception of picking winners and losers, of giving these nine economic
firms out of the 100 that applied the ability to set prices and not
put the right type of restrictions in place to make sure that they
are not going to otherwise profit unfairly at the expense of the
market.

If these firms do start having those types of profits in other as-
pects of their firms, I think the criticism that has previously been
leveled at Treasury, of picking the winners and losers and of the
opaqueness in how decisions are being made, could be potentially
devastating to the program and potentially devastating to the way
the American people view their Government. So it is a very serious
concern of mine.

Mr. CUMMINGS. This morning on Morning Joe they had a fellow
named McDonald who has written a book. He used to work for
Lehman Brothers. He alleged that Mr. Paulson intentionally al-
lowed Lehman to fail. Now, normally I wouldn’t pay too much at-
tention to that. But then he laid out the evidence and it sounded
pretty logical.

The reason why I mentioned the 12 million hits is that—and I
really believe this—in order for us to get past this economic situa-
tion that we find ourselves in, the public has to believe that we are
doing the right thing. They have to believe. I think one of the
things that makes them believe is transparency. I agree with you
on that.

One of the things that I am concerned about is that a lot of times
when we see a report that doesn’t look too favorable, a lot of times
we have a tendency to shoot the messenger and not address the re-
port.

But there is one thing that you said here that is quite telling as
a former prosecutor. I guess you are still a prosecutor now. You
said something about 35 open criminal investigations. I know what
it takes to even get to the point to start investigating. Let us as-
sume only five of them have some legs on them. Are you seeing any
kind of pattern?

I think my concern is that if there is a pattern, maybe this Con-
gress needs to be doing something. I am trying to figure out wheth-
er there is there anything that we need to be doing to give you
more power than what you have to accomplish the things that you
have to accomplish.

One thing is for sure: If we cannot get to a point of the American
people, at 12 million hits, if we can’t show them that we are doing
the right thing with their money, as the chairman has alluded to,
we are going to have problems. I don’t see how we can get past this
because the American people are not going to buy it.

Mr. BAROFSKY. I couldn’t agree with you more about the impor-
tance of transparency for all the reasons that you stated, as well
as just the fundamental fact that the taxpayers are the investors.
I think the reason why we see 12 million hits and more than
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700,000 downloads of our reports is because the American people
want to know what is going on in their investments. They want to
understand these programs.

We serve a role, basically, to translate these programs from the
very, very complicated descriptions that the Treasury puts out. We
try to translate it into English with tutorials and explanations. So
I do agree.

As to your question about the criminal investigations, we haven’t
seen a major pattern. We have a lot of investigations related to the
mortgage modifications. There are a lot of scams out there, people
trying to take advantage of struggling home owners. So there are
a fair number there. But the rest of the investigations really go
across the board. We have some incredibly complex securities and
accounting fraud investigations of banks that have either at-
tempted to or actually applied for and received TARP funds that
may have lied to the Government in order to get that funding. We
have cases of insider trading, trading on inside information they
may have learned about the TARP. Really, almost any type of
white collar crime you can think of, we are touching on in our in-
vestigations. Really, it is what you would expect when you are put-
ting so much money out over such a short period of time and in
many instances with very few conditions. They really do cover the
board.

Mr. CUMMINGS. Thank you very much.
Chairman TOWNS. Thank you very much. I yield now to the gen-

tleman from Florida, Congressman Mica.
Mr. MICA. Thank you. Thank you, Mr. Barofsky.
Let me followup on Mr. Cummings’s questions. Actually, you

stated that TARP and these programs have grown into more than
50 different programs?

Mr. BAROFSKY. Not within the TARP. Within the TARP there are
12 programs. In our report, we talk about approximately an addi-
tional 50 programs that are across the U.S. Government, every-
where from the FDIC to the Fed and FHFA.

Mr. MICA. So there are about 12 TARP. But the 50, are you keep-
ing sort of a watch over those or just the 12 TARP?

Mr. BAROFSKY. Thankfully, we just have the 12. The rest are
being covered by other agencies.

Mr. MICA. Again, some of this seems to have dramatically ex-
panded. Probably the nature of the responsibility required some of
that. But to get to the point Mr. Cummings is raising, do you have
enough resources to conduct sufficient investigations and over-
sight?

Mr. BAROFSKY. We are building as an Office. We currently have
70 personnel onboard. We are building to about 160 with a target
date of early next year.

Mr. MICA. I read not all of your report but scanned through it.
You do have recommendations in here. I notice that only 8 of your
32 major recommendations have been implemented; 5 of 32 have
been partially implemented. Is there any way to enforce implemen-
tation? Do you have any recommendations as to how we can put
some teeth into what you are doing or recommending?

Mr. BAROFSKY. Really, we feel like our statutory role is to make
these recommendations.
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Mr. MICA. We have to pick up the responsibility. But it appears
that a number of your recommendations are not implemented or
that some of your recommendations take a while to get imple-
mented. For example, executive compensation, I guess that was fi-
nally adopted as a rule on June 15th?

Mr. BAROFSKY. That is correct.
Mr. MICA. So that is why we have seen since June 15th a lot of

folks interested in paying back their loans?
Mr. BAROFSKY. I think that is an explanation that has been of-

fered.
Mr. MICA. But it took us, what, 6 months to get that rec-

ommendation in place and implemented. Is that correct?
Mr. BAROFSKY. I think it was about 4 months from our February

report.
Mr. MICA. I think part of what you said is you are trying to de-

velop and encourage transparency. Many of the things that deal
with transparency are recommendations that have not, in fact,
been addressed by the various groups that you oversee. That still
remains the case?

Mr. BAROFSKY. It does.
Mr. MICA. That is unfortunate. Finally, maybe you could tell

me—first, I didn’t vote for it—but we started out with about $700
billion that Members of Congress thought they were going to help
bail out financial institutions with. Then you said some of the li-
ability grew to $3 trillion. Maybe you could explain that?

Then it was $4.7 trillion, and now the total exposure is $23 tril-
lion. So how did a little tiny, teeny $700 billion program balloon
into $23 trillion worth of exposure? Maybe you could tell us about
the $3 trillion level you cited and how far we are at risk at that,
followed by the $4.7 trillion, and $23 as the ultimate.

Mr. BAROFSKY. Sure. For the TARP, we start off with $700 bil-
lion. We include a chart that gives the precise numbers for each
program and where they come from. But then that number got ex-
panded to approximately almost $3 trillion from other related Fed-
eral Government programs.

For example, the Public-Private Investment Program, which we
have been discussing, is seeded with about $100 billion of TARP
money. But then the Federal Reserve, and at one point the FDIC,
were going to issue nonrecourse loans from the Federal Reserve.
Those are loans that don’t have to be paid back but are posted with
collateral.

Mr. MICA. So that ballooned it?
Mr. BAROFSKY. Right. Then there were also guarantees from the

FDIC.
You have the TELF Program, which has been up to a $1 trillion

program, seeded by $80 billion or $100 billion of TARP funds. So
you have these other Federal Government entities coming in and
supplementing these programs. You have an asset guarantee of
$300 billion from CitiGroup, which is done partly by Treasury,
partly by FDIC, and partly by the Federal Reserve. So that is how
we get to the $3 trillion.

Those other numbers are actually non-TARP programs. The
$23.7 trillion does actually include the $3 trillion from the TARP,
but it also includes other programs that have nothing to do with
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the TARP other than the fact that they are also supporting the fi-
nancial industry and that the same institutions that can take ad-
vantage of the TARP also can take advantage of these other pro-
grams. At times they can use one perhaps to pay off another, some-
thing we have even coined as ‘‘bailout arbitrage.’’

Mr. MICA. So $700 billion seeded a potential of $23.7 trillion?
Mr. BAROFSKY. I would say the $700 billion seeded the $3 trillion

and then the other $20.7 trillion really comes from other Federal
Government programs that are non-TARP related.

Mr. MICA. They are riding sort of the same saddle?
Mr. BAROFSKY. They are all for the support of the financial sys-

tem.
Mr. MICA. Thank you. Thank you, Mr. Chairman.
Ms. KAPTUR. Will the gentleman yield?
Chairman TOWNS. The gentleman’s time has expired.
Ms. KAPTUR. May I just ask, Mr. Chairman——
Chairman TOWNS. The gentleman’s time has expired.
Ms. KAPTUR. Is that in your report, sir? What you just stated to

Congressman Mica’s questions, is that summarized, that stair step?
Mr. BAROFSKY. Yes. The $3 trillion and what is there is featured

in the chart in the executive summary.
Ms. KAPTUR. Up to the $23 trillion?
Mr. BAROFSKY. All of that is set forth in Section 3 of our report

with the explanations of what those numbers really mean.
Ms. KAPTUR. Thank you.
Chairman TOWNS. I now yield to the gentleman from Ohio, Mr.

Kucinich.
Mr. KUCINICH. Thank you very much.
Mr. Barofsky, I am reading your report about lending where you

talk about how banks have been leveraging TARP funds to support
lending activities. You say on commercial lending, 20 percent of re-
spondents reported that they used TARP funding for commercial
lending activities, 17 percent of respondents deployed TARP funds
for other consumer lending, and 13 percent used it for small busi-
nesses.

You talk about the capital cushion and how some banks are basi-
cally parking their funds to create a cushion against loan losses.
I looked at your report and I want to use that report as a backdrop
for a news report that came in today.

We went back into the TARP history here. We know that the
first intent that Congress had was to purchase toxic assets, which
were mortgage-backed securities. We were told that would keep
people in their homes. Well, the last administration threw that out
the door. Then we were told we are going to switch the TARP funds
to help bail out the banks with a direct capital infusion.

But I think something else has happened here. I want to make
sure it doesn’t escape this committee. I hope that you can tell me
it hasn’t escaped your notice. We are now seeing that we have an-
other switch that has occurred. We actually have the Fed paying
banks not to use their ‘‘excess capital’’ to make loans.

I direct your attention to a news report today which says that
‘‘banks’ excess reserves at the Fed rose to a record $877.1 billion
daily average in the 2-weeks ended May 20th from $2 billion a year
earlier. Excess reserves, money available for lending that banks
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chose to leave with the Fed, instead averaged $743 billion in the
first 2 weeks of this month.’’ Sir, the Fed is paying banks higher
interest rates now to keep their funds parked at the Fed instead
of loaning the money to the American people. Is that not true?

Mr. BAROFSKY. Yes. The reason I opened up the book is that on
page 142 of our report we actually have a chart that depicts exactly
what you are saying.

Mr. KUCINICH. Tell me about the chart. Tell this committee
about that chart.

Mr. BAROFSKY. It shows the increase in the amount of money
that is being parked at the Federal Reserve over time. We link it
to one of the Fed programs, a different program. But we do think
there is a connection between the Federal programs and the in-
creased reserves that are being held there.

Mr. KUCINICH. If the banks had not received this direct capital
injection as a result of the TARP funds, is it conceivable that they
would have had, according to this news report, an average of $743
billion in reserves parked at the Fed? Is it possible that they could
have had that?

Mr. BAROFSKY. It may be, but only because of all the other pro-
grams that we detail in Section 3 of the report.

Mr. KUCINICH. ‘‘All the other programs’’ meaning Government
programs that have helped to sustain the banks, right?

Mr. BAROFSKY. It would certainly appear to be the case.
Mr. KUCINICH. See, members of the committee, first we started

out with being told that money was going to mortgage-backed secu-
rities. They did a bait and switch on that. Then we were told it is
being used to bail out the banks so we can have a loosening of cred-
it through a direct capital infusion. Now, you and I know that
there are businesses in our communities who are credit starved.
Meanwhile, the Fed is paying banks a premium to keep their
money parked at the Fed instead of loosening it up.

This is one fraud after another on the American people. They
might use the excuse that they are trying to control inflation.
Check it out. Unemployment is skyrocketing. Businesses can’t get
money so they are laying off more people. We are thinking that
somehow we have solved the problem, here.

I want to submit for the record this report out of the Bloomberg
News Service.

Chairman TOWNS. Without objection.
Mr. KUCINICH. Thank you. I want to ask Mr. Barofsky, this

money is fungible, as we know.
Mr. BAROFSKY. Yes.
Mr. KUCINICH. But, generally speaking, you would agree that

there is just no question that a significant part of the money that
is being parked at the Fed right now is Government money, money
from these Government programs that Congress created?

Mr. BAROFSKY. I think we would have to look institution by insti-
tution. But I think if we did so, I wouldn’t disagree with what you
are saying.

Mr. KUCINICH. Mr. Chairman, I hope that we can get another
hearing on this particular matter because this goes to the heart of
the entire bailout program. This has been one thing after another,
one bait and switch after another.
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Mr. BAROFSKY. Congressman Kucinich, in our audit, I think we
described that the banks have communicated to us this tension
that they feel as well that is really right in line with your com-
ments. On the one hand they are getting pressure to increase lend-
ing and get this capital out there, but they are also getting pres-
sure from the regulators to maintain the capital and increase their
capital cushions.

Mr. KUCINICH. ‘‘Regulators,’’ read the Fed?
Mr. BAROFSKY. The Fed, FDIC, OCC, and OTS. Indeed, that is

what a portion of the stress tests were. So I think that is a very
real dichotomy.

Mr. KUCINICH. I thank the gentleman. I thank the chairman.
Chairman TOWNS. Thank you very much. I now yield to the gen-

tleman from Tennessee, Mr. Duncan. Happy birthday.
Mr. DUNCAN. Well, thank you, Mr. Chairman. Happy birthday to

you, too.
Mr. Barofsky, thank you very much for your report. I read with

great interest the story in the Washington Post yesterday where
the lead paragraph says, ‘‘Many of the banks that got Federal aid
to support increased lending have instead used some of the money
to make investments, repay debts, or buy other banks.’’ I read at
one point that back a few months ago that the Bank of America
had taken $7 billion of the first $15 billion they got and increased
their investment in the Construction Bank of China. I don’t think
any of us ever intended that this money be spent in that way.

I think a part of the problem was that this legislation was
rushed through. We weren’t given proper hearings on it or a chance
to offer amendments and things like that.

But I can tell you that all of the business people, all of the small
business people in Knoxville and east Tennessee have been telling
me for months that what is being said at the top is not getting
down to that level. The President and the Secretary of the Treas-
ury have been saying under both administrations lend, lend, lend
but these examiners on the local level are saying no, no, no. In fact,
there was a cartoon to that effect in the Congress Daily publication
that we get every day at each of our offices. It shows the President
and the Secretary of the Treasury urging the banks to lend and
shows the banks with huge piles of money and then these examin-
ers on the local level saying no, no, no. I have heard that from real-
tors, home builders, other small business people, and bankers from
all lines.

But I want to read a portion of the letter I received from Robert
S. Talbott, who has been one of the most successful business people
in Knoxville. He wrote to me and said, ‘‘I’d never seen anything
like this in almost 30 years I have been in the business world.’’

Listen to this: He said, ‘‘Holrob Investments’’—that is his com-
pany—‘‘is the mother company of over 50 partnerships and limited
liability companies, all of which are involved in commercial and
residential real estate projects. We have been in business for many
years and currently own interest in 18 shopping centers and nu-
merous other retail and residential properties. Our loan obligations
consistently are in excess of $100 million and we have multiple
lenders with which we do business, large life insurance companies,
regional lenders, banks. We are not currently in default with re-
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spect to any monetary obligation, nor have we ever been. Our busi-
ness depends on access to credit and despite public protestations by
our Government to the contrary, it has been our experience this
year that credit is contracting. We have been told by numerous
banks that unsecured lines of credit to developers are being
frowned upon by bank regulators. And, consequently, we have been
informed by SunTrust, Mountain Commerce Bank, and First Bank
that they would not renew personal lines of credit. While Fifth
Third did not technically extinguish our line, it was apparent to us
that they did not want our business and consequently we are in the
process of extinguishing our lines of credit with them.’’

This is what I am hearing, except this is a stronger letter. But
is this what you have been finding out in your investigation of all
of this? Is this true around the country or is my area unusual in
this regard? Because I am hearing this from many, many people.

Mr. BAROFSKY. I think this tension does exist. I think we have
seen it across the board. On the one hand is the desire for banks
to do more and more lending and then on the other hand is the reg-
ulators’ desire for banks to buildup capital cushions against further
losses. It is a very real tension.

Mr. DUNCAN. I also have heard this from many bankers who say
that they can’t speak out publicly because they will receive retribu-
tion from the examiners and the situation would grow even worse.

Mr. BAROFSKY. Well, we did see this in response to some of our
survey questions. Our source of information for this is the banks
themselves, who have come forward and have pointed out this ten-
sion. Frankly, it is natural. Part of the results of the stress test
was to encourage the financial institutions to raise an additional
$70 something billion. These additions to capital are that. They are
additions to capital. Now, capital can be leveraged in certain in-
stances to increase lending but there is a tension there. It is one
from conflicting policy concerns.

Mr. DUNCAN. I have written the top banking regulators twice—
and those two letters were several months apart—to tell them that
this situation is occurring in our area. I hope that other members
of the committee who are running into this in their areas will also
write these regulators. This money is not being used, I don’t think,
in the ways in which the Congress really intended for it to be used.

Thank you very much.
Chairman TOWNS. Thank you. I now yield to the gentleman from

Illinois, Congressman Quigley.
Mr. QUIGLEY. Thank you, Mr. Chairman. Good morning.
Sir, you spoke of the extraordinary power placed with the fund

managers. But I think you have more faith in the firewall system
than others do. Given this extraordinary power, almost life and
death over so much money and what can happen to other compa-
nies, are firewalls enough? I guess there are firewalls and then
there are firewalls, but is there anything else that can be done to
protect the trust that is put in them?

Mr. BAROFSKY. A firewall left standing alone would not be
enough. There have to be vigorous and strict enforcement and com-
pliance regimes set up over that firewall.

Mr. QUIGLEY. By whom?
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Mr. BAROFSKY. It should be both by the company itself within
their internal functions and, of course, by Treasury. Our baseline
suggestion where we thought the starting point should be—and
just as a starting point—should be what the Federal Reserve Bank
of New York does with BlackRock and its Maiden Lane facilities
and with its four asset managers in its mortgage-backed security
buying program. We thought that would be a good starting point
because they do have walls and they do have vigorous compliance
set up by FRBNY compliance.

That is a starting point but it isn’t the ultimate goal. We haven’t
gotten to that starting point and that is why our recommendations
are where they are. But we agree. A wall standing alone isn’t going
to do it if it there is not a vigorous compliance regime in place as
well.

Mr. QUIGLEY. Were you aware of whether these conflicts were
discussed when Treasury made these decisions choosing the nine
out of the over 100?

Mr. BAROFSKY. We were not involved in the formation of this
program before it was publicly announced. We learned about it
really a couple days before it came out. We became involved during
the selection process of the nine managers. One of the members of
my audit team actually sat in on some of the interviews. We have
been engaged in a dialog with Treasury, a back and forth on this
issue, since at least early June.

Mr. QUIGLEY. Did the discussions of the conflicts of interest and
protections that were needed, were those discussed after the fact
to you?

Mr. BAROFSKY. We have been engaged in an ongoing dialog.
There is an amendment to one of the housing bills. It is called the
Ensign-Boxer Amendment because of those two sponsors. It actu-
ally requires Treasury to consult with us in the formation of these
rules. They certainly have abided by that.

Mr. QUIGLEY. Do you have the authority, the desire, and I guess
the ability to audit Treasury’s decisionmaking process to pick the
nine?

Mr. BAROFSKY. We certainly are going to be doing an audit on
the conflicts issues and many of the issues associated with the
PPIP program. We haven’t announced it yet because the program
itself hasn’t had lift-off but we are going to do that. Frankly, there
would be no way for us to do our job without auditing.

Mr. QUIGLEY. Well, given the lack of cooperation that you are
facing now, how is that audit process going to work?

Mr. BAROFSKY. I would have to say that when it comes to con-
ducting our audits, Treasury has been cooperative. They have pro-
vided the documents that we have asked for. They have made their
personnel available to us for interviews. So I see no reason to
worry that we are not going to be able to conduct our audits as we
have conducted our other audits without interference from Treas-
ury.

Mr. QUIGLEY. Do you suspect that could be completed by the
time you do your next quarterly report and repeat all your rec-
ommendations again?

Mr. BAROFSKY. Because of the timing of the PPIP program, the
final contracts haven’t been written. The time the fund managers
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are being given to raise the funds is up to 12 weeks, which would
take us into the next quarter. I think it is unlikely. We may be able
to do something very quickly depending on what the timeframe of
the program is. But until sort of all the terms are set and the con-
ditions are set, it is difficult to launch an audit. But we are going
to do so.

Mr. QUIGLEY. Very good. Thank you, Mr. Chairman. I yield back.
Chairman TOWNS. Thank you very much. I now yield 5 minutes

to Mr. Chaffetz.
Mr. CHAFFETZ. Thank you. Mr. Chairman, I would ask unani-

mous consent to insert into the record the letter that was ref-
erenced in Congressman Duncan’s questioning. He would like to
have this submitted into the record.

Chairman TOWNS. Without objection, so ordered.
Mr. CHAFFETZ. Thank you.
Thank you for being here. I appreciate your work. This is impor-

tant work. Taxpayers’ money is at hand and we have a role and
responsibility in Government to make sure that it is dealt with in
a responsible manner.

My understanding is that Treasury has formally asked the Office
of Legal Counsel in the Department of Justice to opine on whether
SIGTARP is subject to the supervision of the Secretary of the
Treasury. Can you give us an update as to where that is at and
your understanding of that?

Mr. BAROFSKY. My understanding is that is where it is. Treasury
put in their request. We put in our response, giving our opinion
that the intent of this Congress was quite clear that we be a strict-
ly independent agency within Treasury. They have submitted their
response to our response. The issue is still pending.

Mr. CHAFFETZ. Other than trying to maybe get away from the ob-
ligation that SIGTARP puts upon them, have there been any fur-
ther instances of Treasury attempting to exert control over your Of-
fice or investigations?

Mr. BAROFSKY. Nothing even comes to mind. I think that they
generally have been cooperative with our investigations and audits.

Mr. CHAFFETZ. What would be the implications if they were to
have control over your Office?

Mr. BAROFSKY. I think that in the IG Act and where Treasury
suggests that we fit within that scheme, the Secretary of Treasury
has the ability to shut down an audit or an investigation of the
Treasury IG. We have a great fear. We think that would be a great
threat to our independence if the Secretary had that ability over
us.

By way of an example, obviously the Treasury has very strongly
worded comments about portions of our report that they disagree
with. Theoretically, could they use that type of supervision author-
ity to order us to keep that out of the report and keep that informa-
tion from the American taxpayers and Members of Congress? I am
not sure. But we think that those are the types of dangers that we
see if we are under the supervision of the Secretary. If that type
of authority was asserted, I think that would be a direct threat to
really the reason why we were created.

Mr. CHAFFETZ. I concur with that. I would hope that you would
let this body know, and me in particular, if there is any instance
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or movement toward them trying to exert that control. I think that
the natural tension of having an independent auditor come in is a
healthy one for the process and for the viability and visibility to the
American people.

Let me talk real briefly about the personnel and resources that
you have in place. My question is, do you need more resources? My
understanding is that at the end of June you had 60 personnel
with plans to get to 160 people. You have 35 ongoing criminal and
civil investigations and over 3,200 tips that have come in through
the hotline and what-not. Help me understand what is happening
within your department regarding the stress and workload with
the personnel that you do have.

Mr. BAROFSKY. We have been very busy. We have put together
really an amazing team of auditors and investigators.

Mr. CHAFFETZ. What are you short? What do you need imme-
diately that you don’t have at your fingertips?

Mr. BAROFSKY. I think that right now we are just going through
the normal process of hiring and finding the right people. The one
thing that we identify in our report is that we are projected to basi-
cally run out of money mid-fiscal year 2010. We have a budget
amendment request to Treasury to get the necessary money that
we would need to keep going through the end of fiscal year 2010.
We have been working with them to achieve that, as well as with
OMB. Obviously, if that is unsuccessful, we will have to come back
to Congress and ask for a direct appropriation. But basically, as-
suming we get that necessary money, we will be good through fis-
cal year 2010.

Mr. CHAFFETZ. In my short time that I have left, let me totally
shift gears and talk about the value of the TARP portfolio. There
is very limited exposure to this. Tell me what you are able to see
and not see. What is the value to the public in having that infor-
mation?

Mr. BAROFSKY. Well, we think it is essential from a basic trans-
parency point of view that members of the public, the investors,
know what their investment is worth.

Mr. CHAFFETZ. But how hard would that information be to pro-
vide?

Mr. BAROFSKY. Treasury is getting monthly estimates right now.
Mr. CHAFFETZ. So they have the information but we don’t?
Mr. BAROFSKY. It would just be a matter of making that informa-

tion public.
Mr. CHAFFETZ. It is just a matter of flipping the switch? I would

urge this committee, I would hope that we would insist that those
evaluations be made public so that the taxpayers can understand
the valuation of their assets.

Mr. ISSA. Would the gentleman yield?
Mr. CHAFFETZ. Yes.
Mr. ISSA. Is that something that you believe would be appro-

priate for us to consider subpoenaing under cover so we could at
least see what they see once and then maybe reach the same con-
clusion you have reached?

Mr. BAROFSKY. I don’t think it is necessarily my position to sug-
gest what the committee should or should not subpoena. But cer-
tainly if the committee wanted that information, the committee cer-
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tainly should request it, evaluate it, and make its own determina-
tion.

Mr. CHAFFETZ. I see my time is up. Thank you, Mr. Chairman.
Thank you.

Chairman TOWNS. Let me just say that is something we are con-
sidering as well.

I now yield 5 minutes to the gentleman from Virginia.
Mr. CONNOLLY. Thank you, Mr. Chairman. Let me add my voice

to happy birthday and good felicitations. I want to thank you for
your leadership of this committee.

Welcome, Mr. Barofsky.
Mr. BAROFSKY. Thank you.
Mr. CONNOLLY. Let me ask a question. Is the TARP program

working? Has it in fact achieved the ends for which it was de-
signed?

Mr. BAROFSKY. I think that really depends on what your defini-
tion of working is. I think that the goals of the TARP have changed
over time. Different folks have different definitions of what is work-
ing and what is not working. I think if the goal was to remove $700
billion of toxic assets off the books of financial institutions, that
clearly has not happened. If the goal was to increase lending, I
think that, too, unfortunately has not happened. If the goal was to
avoid a complete systematic collapse of the financial industry, that
may very well have happened.

I think that it is impossible to look in the crystal ball and know
exactly what would have happened absent the TARP. But from
what we have seen from what financial institutions have told us,
we were on the precipice of a potential total collapse. Shoring up
the capital may have indeed achieved that goal if that was a goal.

Mr. CONNOLLY. I haven’t been a big fan of TARP either but I
think you have to give credit where credit is due. I voted against
the release of the second traunch, which was the only vote I got
to have as a new Member of Congress on TARP, because I didn’t
feel that the accountability and transparency standards were in
place. The House, in fact, had a statutory framework to allow that
but the Senate didn’t agree to it.

But having said that, we were facing a systematic financial melt-
down last September, were we not?

Mr. BAROFSKY. In the conducting of our audits and gathering of
information, that is certainly an opinion we have heard many times
from the top regulators as well as members of the industry.

Mr. CONNOLLY. While the flow of credit may still be impeded, the
fact of the matter is that stability in the financial system, the
stress tests on 19 banks, for example, would seem to suggest that
some stability has returned in the system that was lacking as re-
cently as last fall.

Mr. BAROFSKY. I think we are certainly in a much different situ-
ation than we were last fall. It may very well be that the TARP
is responsible for that, or responsible in part. Again, part of the
reason why we do Section 3 and talk about all these programs is
so that you can have in one place all the different supports that
were out there and that have been in place, of which the TARP is
only a small part. I think GAO has pointed this out. It is hard to
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say specifically whether the effect is from the TARP or from a dif-
ferent program.

Mr. CONNOLLY. But it might be fair to say that had we not had
some intervention of some magnitude such as TARP, we might
have actually faced a much more serious situation?

Mr. BAROFSKY. That is certainly the opinion of the people that
we have spoken to who were there at the time, including Chairman
Bernanke and former Secretary Paulson.

Mr. CONNOLLY. Let me ask about the $300 billion in TARP fund-
ing was invested directly in systematically important firms through
the Capital Purchase Program, the Target Investment Program,
and the Systematically Significant Failing Institutions Program.
The Bush administration pretty much opposed giving the Federal
Government a voting stake in banks in which the Federal Govern-
ment made equity injections. Do you think oversight and account-
ability capabilities might have been improved if we had not re-
sisted that?

Mr. BAROFSKY. I am sorry. I just missed the last part of your
question.

Mr. CONNOLLY. I said the Bush administration, in making those
funds available through those programs, opposed giving the Fed-
eral Government a voting stake in banks in which it made equity
injections. Did we make a mistake in that respect? Could oversight
and accountability have been improved if we had a voting stake in
those banks?

Mr. BAROFSKY. I think oversight and accountability certainly
would have been improved if there were more conditions that were
in place and if there were oversight triggering mechanisms that ac-
companied those conditions. There were very, very few conditions
put on the initial output of funds.

I think it is a policy decision that increased transparency, as we
look and see what has happened and as we report, hopefully, and
convince Treasury to give us an accounting on the use of funds, I
think we can be in a better position to make that evaluation by
looking at exactly what has happened.

That is why we push for transparency, so that the Members of
Congress could make those determinations. You will have all the
information available to look back and say, the next time that we
are in a bailout, what worked, what didn’t work, and what was the
impact of the various decisions.

Mr. CONNOLLY. Let me give an example. The Bank of America
is now attempting to back out of the Federal Reserve’s ring fencing
arrangement. If we had insisted as part of the $118 billion we
pumped into BOA that one of the tools would be to have a voting
stake in BOA in return for that, would that be helpful from an
oversight and accountability point of view from your perspective
today?

Mr. BAROFSKY. It certainly would have an impact on the deci-
sionmaking process and that. I am not sure if voting in particular,
from our perspective in SIGTARP, what difference that would
make. Although it certainly would make a difference from Treas-
ury’s perspective on their ability to control the actions of these fi-
nancial institutions.
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Mr. CONNOLLY. Thank you. My time is up. Thank you, Mr.
Chairman.

Chairman TOWNS. Thank you very much. Now I yield 5 minutes
to the former chairman of this committee, the gentleman from Indi-
ana, Mr. Burton.

Mr. BURTON. Thank you, Mr. Chairman.
I don’t want to be redundant because I got here late so I apolo-

gize if I ask questions that you have already answered. But why
do you think the Treasury Department is dismissive of your cal-
culations?

Mr. BAROFSKY. I don’t know. I hate to try to crawl into the minds
of some of the comments that have been made. I think that if they
had read the report in total and had read some of the charts and
pages they couldn’t be saying some of the things they are saying
with their dismissiveness and their description of numbers that are
inflated when all the numbers came from them. So I am not sure.

Mr. BURTON. You haven’t had a chance yet. I have been told that
you have only been able to spend maybe 1 or 2 minutes with Mr.
Geithner since he took over. Is that right?

Mr. BAROFSKY. I had a several minute meeting with him in Jan-
uary. It was followed by a larger meeting that probably went about
45 minutes that included a number of members of Treasury, GAO,
and the congressional oversight panel. That was all in one occur-
rence in late January.

Mr. BURTON. Did he take into consideration your comments and
your positions?

Mr. BAROFSKY. We didn’t really have that much time in that one
meeting.

Mr. BURTON. Did you make some suggestions to him?
Mr. BAROFSKY. I think we conveyed where we were in late Janu-

ary. At that meeting he actually announced to the press his adop-
tion of one of our recommendations, which was posting TARP
agreements on the Internet. So that was some progress that we
saw at that time.

Mr. BURTON. Well, do you think he wants to keep any informa-
tion from the people? Do you think there is a deliberate attempt
to do that?

Mr. BAROFSKY. I am not sure, again, of what the intent is. The
effect is that information that the taxpayers and Members of Con-
gress we believe should have as part of transparency is not being
provided.

Mr. BURTON. You said here, and you probably answered this al-
ready, that the total potential Federal Government support could
reach up to $23.7 trillion. Obviously, there is some speculation
there but the liability could reach that amount?

Mr. BAROFSKY. I think the speculation is if every one of these
programs was fully subscribed to, that is the total commitment in
guarantees. But I don’t think there is a speculation as to what the
numbers are. These are numbers that have been provided to us by
the Federal Government. Frankly, every one of these numbers any
member of the public could go find. It is all publicly available infor-
mation.

Mr. BURTON. Well, if even half of that is correct, we have a big
problem.
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Mr. BAROFSKY. I think the important caveat which we set forth
in the report is that we don’t have $23.7 trillion outstanding right
now. Right now the number outstanding is closer to $3 trillion.
Since the inception of the crisis, again as we put out in the report,
the total maximum amount has been about $4.7 trillion. But when
you add up all of the different programs, including programs that
have been paid back, ones that may have been canceled, and
collateralized programs, the total amount of support, which is what
we are trying to capture here, does total $23.7 trillion.

Mr. BURTON. We are concerned about the terrorist problem. That
is one of the top issues that the American people are concerned
about. I understand SIGTARP has recommended that Treasury re-
quire its private fund managers to collect information on whether
any of their investors are involved in organized crime, terrorism,
or fraud in order to prevent such groups from using PPIP to laun-
der money.

As currently designed, are you confident that the Obama admin-
istration has taken steps to prevent organized crime syndicates and
terrorist groups from using PPIP money to launder?

Mr. BAROFSKY. I think they are most of the way there but I think
there is a little bit more that needs to be done. They are requiring
these fund managers to use the normal procedures like KYC and
different procedures to screen for that information. What we have
recommended and what they have not adopted is that Treasury not
only receive all the information about all the different investors in
these programs but also have the unilateral right to kick one out.

To use an example, let us say that a fund manager does all the
right diligence but doesn’t know that a particular investor has a
pending FBI investigation into them being involved in drug traf-
ficking, organized crime, or even terrorism. They would accept that
person, that individual, or that institution into the program but
wouldn’t know any better. But we, Treasury, or our law enforce-
ment partners could run those names in a data base, kick some-
thing out, and then reject that investor. We wouldn’t necessarily
want to tell the PPIP fund manager that we have a pending crimi-
nal investigation into one of their clients because it might be pend-
ing.

But I still think it is important that Treasury have the ability
to unilaterally knock those types of folks out of it. That is a rec-
ommendation that we have made and that has not been adopted.

Mr. BURTON. Well, let me just end up by asking this question:
The TARP funds that have been allocated by Congress do not reach
the $3 trillion level. What do you think is going to happen? Do you
think they are going to ask for another bailout?

Mr. BAROFSKY. Congressman, I don’t have that crystal ball.
Mr. BURTON. Do you think it is going to be needed? Do you think

additional funds will be required to meet their obligations or their
requirements?

Mr. BAROFSKY. I really can’t answer that question. I don’t know.
I think there is a lot in question about what is going to happen in
the economy in the next 3, 4, 5, or 6 months or in the next year.
I am just not in a position to really answer that.

Mr. BURTON. What would your recommendation be?
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Mr. BAROFSKY. I think right now Treasury has stated that they
don’t need additional funds. So at this point I assume that is where
we are.

Chairman TOWNS. The gentleman’s time has expired. Now I yield
to a senior Member of Congress, not in age but in years of service,
Marcy Kaptur.

Ms. KAPTUR. Thank you. Thank you, Mr. Chairman, very much.
Happy birthday. This is just the beginning of your life.

Mr. Barofsky, thank you so very much. You have a really impor-
tant job on behalf of the American people and your staff. We thank
you for that.

My first question is what more can we do to help you do your
job?

Mr. BAROFSKY. Congress has been amazingly supportive of our
agency since we have begun. We really have, I think, all the nec-
essary tools in place right now.

Ms. KAPTUR. All right. Your report came out today. Most Mem-
bers of Congress have not had a chance to digest it and take it
apart. Would you or your staff be willing to come back and help
us ferret out some of the information we feel we still need in its
interpretation? Would you be willing to do that?

Mr. BAROFSKY. Of course. At any time my staff will be available
to brief your staff. Any time this committee or any of the sub-
committees want to hear our testimony, we will always be avail-
able. We are a creation of Congress and part of our job is to inform
the American people through its representatives of everything that
is going on. So of course.

Ms. KAPTUR. Now, you have a hotline, 877-SIG–2009. Your re-
port states that you received over 3,200 tips from the American
people. That hotline is available to the American people if they
work for one of these hotshot companies and they were involved in
activity that they have now reflected might not have been cricket
and above board. They can report that to you, can’t they?

Mr. BAROFSKY. Yes. They can and should also go to our Web site
if they don’t want to use the phone, www.sigtarp.gov. This has
been a crucially important aspect of what we do. More than half
of our criminal investigations have been initiated by tips from the
hotline. So people are using it and we really strongly encourage it.

Ms. KAPTUR. So some of those tips are good?
Mr. BAROFSKY. Some of the tips are very good.
Ms. KAPTUR. So the American people have to muscle up here as

well. I think the fact it is a free phone number, 877–SIG–2009,
means people ought to use it. This was networked across the coun-
try. There is knowledge all across America and we need to pull it
together.

I can tell you, in my region of northern Ohio, mortgage fore-
closures are going up. Unemployment is going up. Four businesses
told me this weekend that they can’t get credit, and these are ex-
cellent businesses. The system is not working at the grassroots
level in Ohio.

I voted against the TARP and I voted against the bailout because
I thought that they weren’t the right means to resolve a crisis in-
side the mortgage system. We had done that before back in the
1980’s when we used mark to market accounting. We actually went
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into the books of troubled institutions using FDIC examiners and
SEC accountants. So you had accountants plus bank examiners in
there. The burden was not put on the American people. This was
back when Continental Bank failed in Illinois and when all the
banks in Texas went down but for one.

When they came up with this concoction of these particular
means, investing all this power in Treasury, and ramrodded it
through Congress 6 weeks before an election, I have to tell you I
became very, very suspicious. I still am.

One of my questions to you is this: You have had background in
your own life in mortgage fraud. Have you ever had a background
in control fraud and systemic fraud?

Mr. BAROFSKY. I don’t know how much control fraud or systemic
fraud as sort of cases are concerned. I have certainly been involved
in securities fraud of what would probably today be considered
some systematically significant institutions. I looked at some of the
accounting frauds and frauds that those companies have commit-
ted.

Ms. KAPTUR. I would urge you very much to look at, of course,
the Enron situation. Because this goes to the very highest levels of
finance and of institutional structures in our country. Ultimately,
it had international repercussions. But I would urge you to look at
the Enron situation and to think about the kind of staff that you
might hire up and the additional authorities that you have been
given.

Mr. BAROFSKY. Well, it is funny that you mention that because
we just recently brought on, I prosecuted the Refco matter and we
just recently brought on as one of our attorney advisors one of the
prosecutors on the WorldCom matter. So we are gearing up with
that in mind.

Ms. KAPTUR. Very good. One of the most insightful people I have
read on this is Mr. Bill Black out of I think the University of Mis-
souri, Kansas City. He had worked for the Commodity Futures
Trading Commission back in the early 1990’s. I don’t believe he is
for hire. But I am just saying his way of thinking about what went
on is very, very useful. I wish to share that with you.

I also want to put two issues out there. One is warrants and my
deep concern about, for instance, Goldman Sachs and their war-
rants. It is my understanding that the American people have the
right to 12.2 million shares of Goldman Sachs, according to the
numbers that I have. Goldman Sachs actually has the privilege
under the agreement of determining when our taxpayers have to
sell those warrants and exercise their rights. So they control the
price and they control the timing.

I think it is really important on the warrant issue that you ex-
amine these warrant potentials, sales prices, and the timing of this
for the American people. The other day the price was $1.60 per
share and apparently Goldman was saying they will sell it to us
for $1.229. That difference yields $450 million if we were to sell
today. What if we held it for 9 years? Nobody is asking those ques-
tions, as far as I know.

I am very concerned for the American people if Goldman and all
these other companies get their money back plus.
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Mr. BAROFSKY. We have an ongoing audit into exactly these
issues on the warrant repurchase process. So that is something
that is pending that we are looking at.

Ms. KAPTUR. Mr. Chairman, I just wanted to say for the record—
I don’t have time to ask on the PPIP program—but what troubles
me, Mr. Barofsky is some of the individuals. Forget the company
names like BlackRock. I am concerned about the people who were
involved in inventing the mortgage sub-prime instruments, then
moving it to market, changing it from a bond to a security, and
then creating the derivative instruments. They are changing the
companies they were in so now they are the same people who have
gone to the Fed and have gotten these contracts.

I really think you need to look at people, where they were in the
system over the last 20 years; what impact that has had now on
our economy; and who is in place, in my mind, with the potential
power to cover over some of their own very bad mistakes. I would
urge you to look at those firms closely.

Thank you.
Chairman TOWNS. The gentlewoman’s time has expired. I now

yield to the gentleman from North Carolina, Mr. McHenry.
Mr. MCHENRY. Thank you, Mr. Chairman. The tune of $23.7 tril-

lion worth of taxpayer exposure for the bailouts is quite striking
and frightening.

I appreciate your testimony and your frankness. I am grateful
that the President has not fired you like he has fired two other In-
spectors General.

Mr. BAROFSKY. Me, too.
Mr. MCHENRY. But I do think it is a big concern that the admin-

istration is choosing to remove Inspectors General. You, as well as
your colleagues within the various Inspector General Offices across
the Government, do a yeoman’s task of making sure the Govern-
ment is accountable to the taxpayer.

With that, I would like to yield to the ranking member the re-
mainder of my time.

Mr. ISSA. I thank the gentleman.
In following up on that line, I will bring to your attention that

according to the Wall Street Journal, some of the private fund
managers selected to participate in the PPIP may have consulted
informally to the Obama administration in writing the PPIP itself.
In other words, they wrote what they now participate on, which is
not surprising.

Additionally, the New York Times reports that BlackRock CEO
Laurence Fink, who has been chosen as one of the PPIP fund man-
agers, is a member of Larry Summers’s inner circle. The program
lets him select fund managers that use 75 percent of the taxpayers’
money and assets.

My question to you is if, in fact, these and other activities begin
to look like a cordial relationship where information is being
passed and positions are being given because of friendships of peo-
ple that go in and out of Government, are you in a position to in-
vestigate that?

Mr. BAROFSKY. I think that certainly any type of corruption is
squarely within our mandate. But the points that you raise go so
importantly to what we were discussing earlier as far as the
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reputational risk to Treasury. If, in fact, these individuals had a
hand in writing these programs, it becomes all the more important
that from a perception area alone we have the tightest and most
significant ethical and informational barriers and walls to prevent
them from taking advantage of a program that they may have had
a hand in creating.

Mr. ISSA. Mr. Barofsky, you have been criticized a little bit for
this $23.7 trillion, as we entered in the record earlier, partially be-
cause these are assurances and partially because it is outside of
the TARP itself. How many IGs would have to be at your table if
we were to cover all the guarantees, assurances, promises, and un-
derwriting that the Government is doing? How many different
parts of Government would we be dealing with here?

Mr. BAROFSKY. If you go through our chart and count up the in-
stitutions, I don’t have the number at hand, but certainly the
FDIC, Federal Reserve, Pension Guarantee, and the National Cred-
it Union. It would be basically the financial services roundtable of
IGs.

Mr. ISSA. So if we can’t fit them all at the present table, and the
chairman has not yet said we are going to increase the size of the
witness table, then is it fair for us to consider here the fact that
when we created your position we were thinking in terms of $700
billion in TARP and today we are thinking in terms of the financial
recovery and oversight process that now has a dozen or more IGs
loosely associated who are not able to coordinate their activities, at
least by design?

Do you believe that either your position or another position
should be created that would be the IG for financial oversight to
bridge all these various IGs so that our systemic risk, which is
$23.7 trillion of risk, could in fact be overseen in a coordinated
way?

Mr. BAROFSKY. I think the most vital thing that I have as an In-
spector General, being obviously brand new to the Inspector Gen-
eral system, coming here last December——

Mr. ISSA. But not to the Inspector part of it?
Mr. BAROFSKY. The most vital thing is my independence. The

independence is the most vital thing for an Inspector General.
I think it is very important for us to coordinate with one another.

In the TARP, I formed an IG council so all the different IGs that
touch on TARP programs meet monthly and we talk about audits
and investigations. We have subcommittees. I think that type of co-
ordination is very good. In fact, I will be going on Thursday, there
is a monthly lunch for regulatory IGs. So we are coordinating with
each other.

I think putting an umbrella over other Inspectors General, I
think that almost invariably will impinge on their independence. I
think we are coordinating and will continue to do so.

Mr. ISSA. But in fairness, since we are seeing you, it is important
that you be able to give us, if you will, the results of that coordina-
tion so that we are looking at the entire financial oversight as we
are here today.

Let me just ask you one closing question. In the case of Chrysler,
it has been reported, and I believe this to be true, that we have
given up $3.8 billion worth of DIP financing, meaning we gave
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them the money out of TARP in order to go through a process. We
then sold them and took back nothing in return. Is that something
that needs to be investigated, whether or not it was necessary to
write off nearly $4 billion of the last money into Chrysler?

Mr. BAROFSKY. Yes. In our report we detail those numbers of
what has been waived, both in Chrysler and in General Motors,
and what has been received on the other side, including equity in-
terest. I think that sort of the facts are what they are on that and
are certainly open to any fair inquiry as to how we got to that situ-
ation.

Mr. ISSA. So perhaps it is for us to decide whether it is worth
investigating now that you have given us the facts?

Mr. BAROFSKY. Yes. It is certainly something that we can look
into potentially, or one of our oversight partners, as part of an
audit as to what that decisionmaking process was.

Mr. ISSA. Thank you. Thank you, Mr. Chairman.
Chairman TOWNS. The gentleman from North Carolina’s time

has expired. I now yield to the gentlewoman from California, Con-
gresswoman Watson.

Ms. WATSON. Mr. Chairman, I want to say to you on your birth-
day that yesterday is the past, tomorrow is the future, but today
is a gift from God. That is why it is called the present. Happy
birthday, Mr. Chairman.

Chairman TOWNS. Thank you very much. I appreciate your kind
words.

Ms. WATSON. Thank you so much, Mr. Barofsky, for being here
and being so open with us. I want to get back to the Bank of Amer-
ica. According to recent reports, Bank of America is now trying to
avoid paying billions of dollars in fees to the U.S. taxpayers in re-
turn for the $118 billion in guarantees they received from the Fed-
eral Government. According to the Bank of America, the agreement
was never signed but the guarantees have been announced as part
of the assistance they received to complete the acquisition of Mer-
rill Lynch.

Do you believe that the Bank of America benefited from in-
creased investor confidence because of the perception that they had
Federal ring fencing of their toxic assets?

Mr. BAROFSKY. I really am reluctant to comment as Inspector
General on an ongoing negotiation between Treasury and Bank of
America. I think that the events are what they are on that. But
I think we may be crossing a line as an agency if we start publicly
commenting on something that is an ongoing investigation. So re-
spectfully I would ask for your permission not to answer that ques-
tion.

Ms. WATSON. We had the former Secretary of the Treasury, Mr.
Paulson, in here for 5 hours last week. It was like trying to un-
scramble rotten eggs. It is very frustrating to us.

Has the Treasury Department provided an explanation for why
they did not require Bank of America to join the Asset Guarantee
Program agreement? Do you know?

Mr. BAROFSKY. We haven’t gotten that explanation. We have
been monitoring the program since its announcement. We have a
little bit of information basically that there has been ongoing dis-
cussions.
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We have an audit coming out I think that tracks a lot of the fine
work of this committee on the Bank of America and its participa-
tion in the various TARP programs. We will be presenting that in
September. I would be happy at that time to come back to the com-
mittee and discuss the findings if the committee would think that
would be helpful.

Ms. WATSON. Yes. I would ask the Chair to hold a followup meet-
ing in due time so that we can followup on some of this.

You lead right into my next question I wanted to ask. Have you
discovered any other large scale agreements which the Federal
Government has entered into with financial institutes without
valid contracts to enforce the proper repayment of the taxpayers’
investments? This is a question that you can keep in mind for our
followup meeting. I do hope we can set that sometime in the very
near future.

In your April quarterly report, you noticed the risk of conflicts
of interest and collusion vulnerabilities inherent in the design of
the Public-Private Investment Program [PPIP]. However, the
Treasury Department has declined to adopt your recommendation
to impose an informational barrier between the employees who do
or do not handle PPIP funds at the nine PPIP fund managers. Can
you comment on that or should we wait for a subsequent meeting?

Mr. BAROFSKY. Absolutely. We think that this is a fundamental
deficiency in the current structure of the PPIP program. We think
that it is absolutely essential that there be an informational barrier
or ethical wall that prevents the fund managers’ firm from taking
advantage of confidential market moving information that the fund
managers are going to have. We think it is a problem and we think
it is a deficiency in the program.

Ms. WATSON. Thank you. Why do you believe that the Treasury
Department is unwilling to impose the measure despite having
placed similar restrictions on asset managers in comparable Fed-
eral bailout-related programs?

Mr. BAROFSKY. Treasury has provided to us and we have in-
cluded in our report a very detailed written description of their jus-
tifications and reasoning. In our report, we address each of those
and show why we disagree with them.

One of them is that it is impractical, that the design of the pro-
gram doesn’t make it susceptible to such walls. It may very well
be that the program is fundamentally flawed in its design in such
a way that in its current structure it may be impractical. Our re-
sponse is that, because this is such an important issue for such a
variety of reasons, if it is impractical with the current nine fund
managers then before selecting these nine fund managers Treasury
should have changed its criteria or did what was necessary to put
in the necessary walls to protect the taxpayers.

Ms. WATSON. My time is up. Mr. Chairman, I would hope that
in our subsequent hearing with Mr. Barofsky that we can get these
recommendations and get some ideas about how you would assess
the standard functions of such a department. So thank you.

Are we going to recess?
Chairman TOWNS. No, we are going to continue all the way

through. Just to give you an update, the House is in recess, which
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makes it good for us. We can continue. We are not in recess. When
the House is in recess, that is when we really do our work.

Ms. WATSON. Thank you, Mr. Chairman.
Chairman TOWNS. I now yield to the gentleman from California,

Mr. Bilbray.
Mr. BILBRAY. Thank you, Mr. Chairman. I would like to join the

committee in congratulating you on your birthday. All of us were
witnesses to how quickly you blew out that candle so maybe we can
negotiate with Mr. Waxman for a carbon credit for you on that
item, OK? [Laughter.]

First of all, I watched this morning, Mr. Barofsky, the way you
were attacked for releasing this report. I would just like to say to
you as one member of this committee, thank you for giving us the
hard, cold facts. I just hope that you remember that when you get
attacked like that, basically because you brought a message a lot
of people didn’t want to hear in this town, that contrary to public
belief the ancient Egyptian tradition was to always send your best
people to give bad news. The guys who were sent with the good
news were sacrificed to thank the gods for the good news.

So it should be a credit to you to understand that you are at-
tacked because you are bringing this up. I want to thank you very
much for that. I am sure that not just this committee but the pub-
lic at large is going to thank you for your report. The hard, cold
facts do get into trouble.

Speaking of footprints, I want to talk about the whole concept of
looking at BlackRock and some of these others, the nine players
here, looking at the footprint of the Federal Government picking
winners in this whole game. Do you have any idea, or if you don’t
and you need to have time I understand because you can get back
to us in writing, how did these nine major players get chosen as
the winners in this game to be blessed not just by the bureaucracy
of the Federal Government but by all the taxpayers in the Federal
Government? How did these nine players become the winners in
this game as opposed to the other losers that were pointed out by
the former Mayor of Cleveland, Mr. Kucinich?

Mr. BAROFSKY. Treasury’s explanation is that they put out appli-
cations. They received about 140 applications. The next step was
to remove duplicative or incomplete applications. That came down
to 102. They then applied the criteria, which they have put out on
their Web site, of what they were looking for in the ideal asset
managers. Basically, those that didn’t meet that cut, I think they
narrowed the number down to 13. They then did a series of inter-
views and ended up with the final nine.

I think those are the numbers. I think the exact numbers are
likely reflected in our report. That is essentially how Treasury has
described their process.

Mr. BILBRAY. Thank you, Mr. Chairman. I just think this report,
again, really reinforces the fact that we have ventured into a very,
very scary territory. It is a brave new world where Washington de-
cides what happens on Wall Street and Main Street. Hopefully, we
can somewhere in the future find a way to have an exit strategy
and remove ourselves from imposing our footprint over the rest of
American society. I thank you very much for this report because I
think it is a dose of reality to make all of us work together here.
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I yield back, Mr. Chairman.
Chairman TOWNS. Thank you very much. I now yield 5 minutes

to the gentlewoman from California, Ms. Speier.
Ms. SPEIER. Thank you, Mr. Chairman. Thank you, Inspector

General. It is a pleasure to have you before us. In your short time
you have done an extraordinary job. We thank you on behalf of the
American people.

Let me first ask this question: Did any bank you surveyed not
participate by returning the survey?

Mr. BAROFSKY. No, we had 100 percent participation.
Ms. SPEIER. Very good. Should we pass legislation to require the

tracking of TARP funds since evidently it was not required in the
actual providing of the TARP moneys?

Mr. BAROFSKY. We believe that requiring recipients to account
for their use of funds is a fundamentally important part of trans-
parency. It is why we make this recommendation and continue to
make this recommendation.

As a policy, we tend not to cross into the policy recommendations
as to what Congress should do or what Treasury should do. We do
say what Treasury should do but we don’t suggest legislation for
Congress just as a policy matter and to maintain our independence.
We certainly do feel it is our obligation to present to you why we
think it is such an important factor of transparency.

Ms. SPEIER. Did the contracts that the Treasury devised with the
banks for the distribution of the TARP funds prohibit the use of
the money for any purpose?

Mr. BAROFSKY. There are different contracts and different pro-
grams. There are some restrictions on stock buybacks in the Cap-
ital Purchase Program and certain restrictions on increasing the
level of dividends. So there are some restrictions, although not
many.

Ms. SPEIER. So the fact that they would use the money to make
investments, pay debts, or buy other banks was all legal under the
granting of the TARP funds?

Mr. BAROFSKY. Absolutely.
Ms. SPEIER. Should we change that?
Mr. BAROFSKY. As I said, that is a real policy decision that needs

to get made. I think in making that decision, we should take a look
at both sides of these arguments. Part of the role of transparency,
as the Special Inspector General we think that these debates are
best informed by bringing transparency so we can see what hap-
pened. But I can give you arguments that I have heard on both
sides of any one of these issues. I think one of the more controver-
sial is acquisitions. I have heard some very powerful, strong argu-
ments that is actually good for the banking system and arguments
on the other side that it would be an inappropriate use of TARP
funds.

Ms. SPEIER. Let us talk about acquisitions. Which banks actually
took the TARP money and made acquisitions?

Mr. BAROFSKY. We are going to be publishing, necessarily in
some redacted form, each of the responses that we received. The
reason why I say redacted is that there is some confidential busi-
ness information that we would be prohibited by law from making
public. Since we are still in the process of that, I am reluctant to
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comment on any specific response that we had. We will be making
that information public hopefully within the next 30 days.

Ms. SPEIER. In terms of alarms that go off in your head because
of what you have been able to ascertain through your surveys,
what are those alarms that we should be particularly focused on?

Mr. BAROFSKY. I don’t think that there are any alarms. I think
when we did this survey we were taking great care not to make
any judgments for all the reasons that I have stated.

The most alarming thing to me is that Treasury continues to
refuse to adopt this recommendation even in light of the proof that
we now have in this audit. They continue to tell us that it is a
meaningless survey even though no one from Treasury has taken
us up on our offer to come look at these survey responses in
unredacted form. We said, ‘‘come over, take a look at them, and see
if you think that these are meaningless responses that can’t pro-
vide transparency.’’ So I think the most alarming thing to me is
this steadfast refusal, this willful refusal to adopt a recommenda-
tion that we think is so important to provide transparency.

Ms. SPEIER. So you are saying that even though you now have
over 360 surveys that provide information on how the TARP funds
have been used, no one from the Treasury Department has come
over to look at this information?

Mr. BAROFSKY. No. Their refusal to adopt our recommendation
was made purely off of our audit report. They have not come over.

Ms. SPEIER. I think that is astonishing. I yield back.
Chairman TOWNS. Thank you very much. I now yield to Con-

gressman Schock from Illinois.
Mr. SCHOCK. Thank you, Mr. Chairman. Likewise, happy birth-

day on your special day. I am just noticing your election to office
in 1983. As someone who is 28 years old in Congress, that is a life-
time.

Chairman TOWNS. I feel it, too.
Mr. SCHOCK. So thank you for your service this Congress and

your country. Happy birthday.
Mr. Barofsky, I am specifically interested in the change in pur-

pose that has occurred under the new administration with the use
of TARP funds and how that might change your role or add addi-
tional responsibilities. How does your responsibility as the Special
Inspector General for TARP interface with our Federal Govern-
ment’s decision to bail out the automakers? Could you speak to
that?

Mr. BAROFSKY. Sure. I think that in the near term we are ad-
dressing that through our audit function. We have announced an
audit of corporate governance, which of course oversees the fact
that we do have a controlling equity interest in General Motors
now and a minority interest in Chrysler Financial. My team is
going to be heading out to Detroit next week, some of my audit
team, to start that process.

We are also going to be sending representatives of our Investiga-
tive Division as well to make the necessary contacts and make sure
that the word is out, including the word about our hotline if anyone
within these companies knows of any misrepresentations. There is
a whole bunch of reporting that is required as a condition of the
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Federal funds. So we are going to keep a very close eye and dedi-
cate the necessary resources to fulfill our oversight role.

Mr. SCHOCK. So you feel you are being given the latitude you
need in terms of allowing your personnel into GM and Chrysler to
oversee the use of those TARP funds?

Mr. BAROFSKY. I will let you know next week. But I don’t antici-
pate that we are going to have a problem.

Mr. SCHOCK. OK. The next question is your opinion. When this
bill was sold to Congress last fall, it was predicated on the idea
that this money, in the words of former Treasury Secretary Hank
Paulson, would be if not all paid back, most of it. And there was
a slim likelihood that we might actually make money on the TARP
money for the taxpayers. Do you believe that the majority of this
money will be paid back?

Mr. BAROFSKY. I think if you look at the way the program has
evolved, I think it is extremely unlikely that we are going to get
$700 billion back. The Mortgage Modification Program alone is $50
billion. There is no anticipation that any of that money will come
back. That money is being directly given to mortgage servicers to
help convince them to lower mortgage payments and payments
they will make on behalf of home owners. So I think it is very un-
likely that TARP will turn a profit significant enough on other ac-
tivities to generate a profit to cover that $50 billion.

In addition, on some of the other programs, as the ranking mem-
ber noted, the money has been written off from Chrysler. We still
have to see what happens with our equity interest in those compa-
nies.

So it is certainly possible that more may be retained or earned
back over time than maybe we even suspect right now. But I think
the idea of getting a dollar for dollar return would be extremely un-
likely.

Mr. SCHOCK. Then I wonder specifically about your statements
earlier about asking Treasury to detail or to basically collect infor-
mation from TARP recipients and also the use of the taxpayer
funds from those TARP recipients. Treasury kind of gives this re-
sponse that would be meaningless and really is not necessary.
What is your view of that?

Mr. BAROFSKY. First of all, if it were meaningless, I don’t under-
stand why Treasury does this with respect to Bank of America,
Citigroup, and AIG. Recently with AIG, are they including condi-
tions in their contracts that they believe are meaningless? I cer-
tainly hope not.

My view is that sure, money is fungible. That is a true concept.
But just to use a simple example from my own life, I get direct de-
posit of my Federal paycheck. Normally I couldn’t tell you if I buy
some groceries whether it is from 1 week or a different week be-
cause money is fungible it all goes into my checking account. A cou-
ple of years ago when I won the John Marshall Award for my work
on the Refco case, there is a small cash component. I knew that
was going to be direct deposited into my checking account. Before
I got that check, I knew what I was going to do with that money.
I was going to pay off a piece of my student loan. Sure enough, the
money came into my account and then went out to pay off the stu-
dent loan. So sure, money is fungible but I could tell you with a
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great deal of certainty what I did with that bonus money, that
extra money that came in.

What we see is that the financial institutions have been able to
do the exact same thing. The TARP was an extraordinary amount
of money and an extraordinary investment. Banks can tell what
they did with that money. If they are responsible companies, they
are budgeting for the fact that they are increasing the capital by
these amounts. This is all money that can be verified and tested.

So much of Treasury’s compliance system is based on similar
types of self reporting where financial institutions report their com-
pliance and then Treasury comes back and hopefully one day will
test through its compliance function. This is no different. If a bank
says, I used the money to acquire another financial institution
which I wouldn’t have been able to do otherwise because I wouldn’t
have had enough money, that is certainly a verifiable fact. If they
go buy agency mortgage-backed securities and say this is what we
did with the money, we can look at what their total volume of secu-
rities were before the TARP money and afterwards and test that
money.

So we do believe that this is an important part of transparency.
It is important for the Members of Congress, for the American peo-
ple, and for Treasury as well to know what is going on with the
taxpayer funds.

Mr. SCHOCK. I agree. Thank you very much for your testimony.
I hope you will continue to press on. Thank you, Mr. Chairman.

Chairman TOWNS. Congressman Schock’s time has expired. I now
yield 5 minutes to the gentleman from Massachusetts, Congress-
man Lynch.

Mr. LYNCH. Thank you, Mr. Chairman. Mr. Barofsky, thank you
for your great work. I appreciate the work being done by Mr.
Dodaro and Elizabeth Warren as well. The work that you do obvi-
ously allows us on the Oversight Committee to do a lot of our work.

Let me ask you: One of the programs that Treasury has set up
was this Asset Guarantee Program where Treasury will guarantee
certain toxic assets held by qualifying financial institutions. They
have focused mainly on toxic assets held by Bank of America and
Citigroup. I think those are the two big outfits that they focused
on. Have you been able to get information on the specific assets
that Treasury has acquired from Citigroup and Bank of America?

Mr. BAROFSKY. We are in the process of putting together an
audit that is going to address exactly that question. We received
a letter request from Congress to look into that. We are right now
in the process of putting together the audit structure that is going
to address exactly that issue of what is in there, what the cash-
flows are, and how it came to be. It will be really a thorough audit
on the entire process and what is going on at Citigroup.

For Bank of America, Ken Lewis, the CEO of Bank of America,
indicated that they are withdrawing from that program. The con-
tract was never signed and therefore it is not actually going to be
imposed. We do have a pending audit that we expect to complete
in September that addresses Bank of America and its participation
in the TARP programs. So we will touch on that there but we won’t
be doing a similar study of the assets given the change in status
of that program.
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Mr. LYNCH. I know this was instituted in November 2008 and I
am just wondering what actually was purchased. My question real-
ly focuses on our potential exposure. If we are providing a guaran-
tee behind a credit default swap or some complex derivative, our
exposure may be greater than what your monetary assessment has
been, even at $3 trillion. I am just worried about our exposure
there.

Let me just shift. I certainly anticipate your report in September.
That will be great.

Let me ask you about your own position here. We originally set
up the Special Inspector General for TARP in connection with the
$700 billion that was allocated. I did not vote for that but it went
through anyway. A lot of us didn’t. Originally you were set up to
oversee and to safeguard the taxpayers’ money. However, recently
I understand that Treasury has challenged your authority as an
independent oversight body. Reportedly, Treasury has requested an
opinion from the Justice Department Office of Legal Counsel ques-
tioning whether your Office in fact falls under Treasury’s authority.

Can you comment on Treasury’s challenge to your independence,
which you talked about earlier as being so important, integral to
your operation there?

Mr. BAROFSKY. Yes. We do think this is potentially an issue that
could impair our independence. Treasury has sought this legal ad-
vice from LLC. We have submitted our own submission detailing
our position. We think it is crystal clear what Congress’s intent
was, for us to be an independent agency operating within the
Treasury Department. We are going to wait and see. But we think
that there is a danger that Treasury could try to assert, depending
upon what the LLC opinion is, the authority to shut down inves-
tigations or audits that we may seek to initiate. We think that
would obviously be contrary to the intent of Congress. Certainly we
will let Congress know if we do get an adverse opinion.

I am pretty confident, though. I think the statute is so clear and
the intent of Congress is so clear. I am hopeful that LLC will see
it the right way, I think really the only way that makes sense
based on how the statute is written and what the statements of
Congress have been both at the time of enactment and since then.
Hopefully this issue goes away. I always thought this was an un-
necessary thing for Treasury to do. I continue to think so.

Mr. LYNCH. Obviously if this challenge is diverting the energies
of your staff to defend itself, perhaps we in this committee can,
there are some vehicles that are going through Congress right now,
we could simply amend one of those just to clarify that our intent
was that you would be independent and that you conduct oversight
over the operations of Treasury in connection with this TARP pro-
gram.

I also heard that Treasury’s decision to challenge this came im-
mediately in response to some of your questions regarding the
bonus payouts at AIG. Is that correct?

Mr. BAROFSKY. That was the timing. I wouldn’t go so far as to
do a causal relationship between the two because I don’t know for
sure. It did come up, the issue, on the eve of an interview that we
were going to have with a member of Treasury’s General Counsel’s

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00064 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



57

Office who was involved in the executive compensation issue at
AIG. So it certainly was at that time.

Mr. LYNCH. I only speak for myself and I know my time has ex-
pired. I just want to say that I think it would be a terrible mis-
carriage of what Congress’s intent was to have you hamstrung by
being put under Treasury. We established your Office to oversee
and to protect taxpayer money. We do not expect you to be answer-
ing to Treasury. We expect you to be investigating them and con-
ducting your oversight.

Thank you. I yield back, Mr. Chairman. Happy birthday.
Chairman TOWNS. You can’t yield back. You don’t have any time.

[Laughter.]
Congressman Fortenberry.
Mr. FORTENBERRY. Thank you, Mr. Chairman. Mr. Barofsky, wel-

come. Thank you for your testimony today.
You have made the news with your $23.7 trillion pronouncement

in your report. I would like ask you to unpack that further. That
obviously is the fullness of potential taxpayer liability, the poten-
tial exposure to taxpayer liability. Many of us have been operating
off of a working assumption that total taxpayer liability was about
$12 trillion, that between the Fed and the FDIC as well as the
Treasury Department that totaled about $12 trillion. Now, the
other number that I thought was significant that you said was
about $4 trillion of actual realized expenditures.

So I have two questions. Let us just try to break this down into
categories that are manageable. Tell the American people where
that taxpayer liability is located. To whom has it has been gifted,
basically? Then, again, under the $4 trillion actual realized expend-
itures, to whom is that going and in what form, direct expendi-
tures, loans, guarantees? By whom, to whom?

Mr. BAROFSKY. Your question actually encapsulates why I made
this an entire section of our report. It is obvious there are some
very complicated issues here. In Section 3 of this report, we do that
breakdown. We talk about each of the numbers that we are talking
about.

The $3 trillion that is currently outstanding, the $4.7 trillion
that has been expended or guaranteed in total including money
that has been paid back and canceled programs from the initiation
of the crisis through June 30th, and then the $23.7 trillion number,
which is the maximum number if every one of these programs was
subscribed to to the highest amount, every guarantee was done.

The purpose of this really wasn’t to make the news or to make
a splash. What we did here is we took the 50 programs because we
thought it was important to show what the 50 programs were in
addition to TARP that address the Government’s support of the fi-
nancial system. Really, the $23.7 trillion which has generated so
much controversy and so much comment from the Treasury De-
partment is just adding up the number of what the total high
water mark is for each of those 50 programs. That is what is re-
flected in here.

So it is not that the taxpayer is on the hook right now for $23.7
trillion. We do not say that and we do not suggest it. But that is
the maximum if you take all of the programs that have been initi-
ated since the inception of the financial crisis.
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Mr. FORTENBERRY. That is the total potential exposure. But
again, let us get back, let us try to frame that a little bit more con-
cisely. This is 250 pages, the particular section you are referring
to I do not know how many pages is that, I do not know if you have
a particular chart that categorizes this in broad terms so that we
can all have a working framework that is useable so that we can
understand the total liability that exists and actually where it is
going.

Mr. BAROFSKY. Table 3.4 on page 138. I would say that any tax-
payer or anyone interested, this report is at our Web site
www.sigtarp.gov, anyone can download this and see all the facts.
But if you look at page 138, that has a table which is entitled In-
cremental Financial Systems Support. What we have done here is
some existing programs were increased, so we have not included
the total program but only the increase that is attributable to the
financial crisis.

What we have here is it lists the different sources of where the
guarantees or support are coming from and lists what the current
balance is, the maximum balance from inception, and what the
total potential support is. And that is the phrase that I think is the
right one, it is total potential support. Now each of these entries
in here, and we list the Federal Reserve, the FDIC, Treasury
TARP, Treasury non-TARP, and then others, is supported subse-
quently in the report by other charts.

So, for example, if you wanted to see what the Federal Reserve
portion of this is, you just turn the next page and in Table 3.5 we
list each of the Federal Reserve programs that is described again
with this same information, the current balance, the maximum bal-
ance, and the total support related to the crisis. What you do when
you add up each of these charts and the total support, that is
where the $23.7 trillion number comes from.

Mr. FORTENBERRY. Now, out of this comes about $16 trillion be-
tween the Federal Reserve, Treasury, and the FDIC. Again, the op-
erating assumption that we have been working off of for basically
the balance of this year because there were no numbers available,
easily available, was $12 trillion. So that is a very significant in-
crease.

Mr. BAROFSKY. That is one of the reasons why we have done this.
We have come under some criticism for having done this. But every
time that we would look at a different article or a different news-
paper there would be a different number there. We thought it was
important to put the TARP in context to collect what the major
numbers were, and that is what we have tried to do here.

Mr. FORTENBERRY. What level of detail does it go into in terms
of actual recipients of these various funds between FDIC, Treasury,
as well as the Federal Reserve?

Mr. BAROFSKY. We had a page limit. Ultimately, this is TARP in
context and given the number of these programs, what we have
done is really a one or two paragraph summary of each program.
Also, everything that is in here is based on publicly available infor-
mation. This is all stuff that we got off the Web sites or congres-
sional testimony of the different agencies. Getting into the recipi-
ents would be I think in a large part in many cases beyond what
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is publicly available and, frankly, beyond our jurisdiction or author-
ity because these are non-TARP related.

Chairman TOWNS. The gentleman’s time has expired. Thank you.
I now yield 5 minutes to the gentleman from Massachusetts, Mr.

Tierney.
Mr. TIERNEY. Thank you very much, Mr. Chairman. Thank you,

Mr. Barofsky, for the work that you are doing and for being here
today. I just have two lines of questions, should not take too long.
One concerns the term asset backed securities loan facility, the so-
called TELF. This is an idea where they need a AAA rating from
two of the rating firms and a not less than AAA rating from the
third firm. But we continue to have these rating agencies paid by
the issuers, by the people whose product they are rating.

You made mention of that in your report. You said essentially
they are ‘‘paid by the issuers of the very securities that they are
rating. As a result, the agency has an incentive to issue a high rat-
ing to attract future business from that issuer.’’ That is one of the
problems that got us to where we are today in this whole financial
crisis. It should boggle our minds that we are continuing down that
path and in relying on those as part of this program. So you would
agree, obviously, that we should be concerned about this. Moreover,
what would you suggest that we do as a different methodology for
the TELF program and others?

Mr. BAROFSKY. This is something that we have been pushing for
since our initial report to Congress in February. We have some
suggestions. One of our concerns is a race to the bottom. Moody’s
actually came out, one of the three rating agencies, and has said
basically that they are losing business because they have been
more strict than the other two and, as a result, they have not been
getting enough business.

We have not investigated that. We think that the Federal Re-
serve and Treasury needs to investigate that further. But it sort of
raises the ultimate issue of a potential race to the bottom. And
then it was expanded when the TELF went into commercial mort-
gage-backed securities they added more rating agencies but kept
the number at two that are required to get approval. That only ex-
acerbates the issue of more rating agencies for that race to the bot-
tom to occur.

I think what they need to do is what the Federal Reserve, to
their credit, has started to do, which is, stop relying on rating
agencies to do the work, the diligence, the underwriting that stands
behind these asset-backed securities. The Federal Reserve has
hired a collateral monitor for commercial mortgage-backed securi-
ties to come up with its own evaluations as to what these things
might be worth in a stressed environment. We think that it is im-
portant to keep pushing in that direction, away from reliance or
the importance of rating agencies in this process to make sure
when we are dealing with taxpayer money that the level of protec-
tion is a little bit higher than what has, as you correctly state, got
us into this soup in the first place.

Mr. TIERNEY. What can Congress do to help you push that point?
Obviously, if we are not going to have somebody other than the
issuer pay, then we should do exactly what the Fed is doing with
this program.
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Mr. BAROFSKY. It is not really our policy to advise Congress on
specific legislation on these policy issues.

Mr. TIERNEY. But saying that legislation would be the only thing
we could do or one of the things we could do or whatever, it would
be helpful, generally.

Mr. BAROFSKY. I think it also is sort of worth noting that in the
regulatory reform that this Congress is considering, taking a good
hard look at what the reforms are for the rating agencies and
whether the reforms truly and squarely address these conflicts of
interest that had such disastrous consequences leading into the fi-
nancial crisis.

Mr. TIERNEY. Thank you. My other line of questioning has to
deal with the credit derivative contracts that AIG held with third
party counter-parties. The financial situation when it occurred ob-
viously created a situation where the counter-parties claimed that
the contract terms had been violated. They demanded either pay-
ment or additional collateral from AIG. AIG’s lack of liquidity obvi-
ously made that difficult to come up with, and there was a contest
between AIG and those third party people as to whether or not
there was money owed, if so, how much should it be, and there was
a negotiation that was going on on that.

When Mr. Liddy from the AIG was before the committee we
asked him why it was they paid 100 percent on the claim. He said
he did not believe they necessarily should have, that in fact there
was contention amongst that, and he had been somewhat surprised
because he and the people at AIG had not done it, that in fact it
had been the Fed and the New York branch, in particular, that had
done it. Are you looking at that at all? Are you able to tell us what
happened that all of a sudden in contested claims they just up and
forked over 100 percent?

Mr. BAROFSKY. We are. We are looking at that. We have a pend-
ing audit into that very specific issue, the credit party payments,
the payment of 100 cents on the dollar, and who made that deci-
sion. I expect that audit will be finalized by September.

Mr. TIERNEY. Thank you very much. I yield back.
Mr. ISSA. Would the gentleman yield?
Mr. TIERNEY. Yes, I will.
Mr. ISSA. I have just one quick followup. Are you familiar with

the XBRL and are you in a position to help get this kind of trans-
parency data base access available to agencies that currently are
not reporting in a transparent fashion?

Mr. BAROFSKY. We are familiar with the XBRL product. I heard
some testimony about it. Actually, my office received a presentation
on it. It does appear to be a useful type of product to track these
types of funds.

Mr. ISSA. Thank you. I yield back, Mr. Chairman.
Chairman TOWNS. I yield to the gentleman from Indiana, Mr.

Burton.
Mr. BURTON. Thank you very much. I want to thank Congress-

man Issa for the letter that he gave to me.
We had Mr. Paulson and Mr. Bernanke before the committee just

in the last couple of weeks. They had an epidemic of memory loss
on a number of issues. Mr. Paulson was working of course very
closely with Mr. Geithner, the now Secretary of Treasury, on a
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number of issues, as well as Mr. Bernanke. This whole pattern
really kind of bothers me about how they have appeared to keep
things from the Congress of the United States because they can’t
remember who did what on the Merrill Lynch deal with Bank of
America and now Geithner’s work with Paulson.

Now they are in effect threatening you. I don’t see how anybody
can get anything out of this letter that we received other than they
were putting the hammer to you to back off.

You say here that on April 15th, Mr. Knight wrote to the OLC
over at the Justice Department attaching a copy of SIGTARP’s
April 7th memorandum regarding the presented issues. They were
asking whether or not you should fall under the jurisdiction or con-
trol of the Treasury Department. It is pretty clear I think to every-
body on this committee that you should be independent because
that is what your job is.

But then there was some kind of correspondence between you
and the Department of Justice. They asked you to redact a portion
of the email exchange from OLC. That was to you, right?

Mr. BAROFSKY. I think all of the information that our correspond-
ence that we—oh, yes. I am sorry, yes. The response from OLC to
us, which then generated an additional response from Treasury,
yes. We were asked to redact that.

Mr. BURTON. I wonder why they asked you to redact that. Did
they give you a reason?

Mr. BAROFSKY. The stated reason from OLC is that the informa-
tion was indicative of their current thinking on an uncompleted
matter. Therefore, it was privileged information. Until they came
to a final resolution, they didn’t want——

Mr. BURTON. I was chairman of this committee for 6 years and
I worked with the Justice Department on a number of occasions,
a lot of occasions, as a matter of fact. They didn’t give any informa-
tion out or send any correspondence whatsoever that would have
to be redacted. The reason they didn’t is because until they made
a final determination, they didn’t want any information out there
in the hinterlands.

When they sent you this information, and then they tell you that
it has to be redacted, it seems to me that is once again working
with the Treasury Department to kind of keep the hammer on you
and hold things in abeyance so that you will walk the chalk. Do
you have any comment on that?

Mr. BAROFSKY. I really can’t, unfortunately.
Mr. BURTON. I didn’t think you could. I think this is such a bla-

tant attempt to intimidate you. I am so happy that you contacted
Ranking Member Issa and Senator Grassley. What it has done is
it has illuminated this issue so that these people that are trying
to slow you down and not let this information get out in the public
domain, they are going to be threatened by this right now.

The only thing I would admonish you to do is to watch your back.
You, as I understand it, are subject to the President. You serve at
his pleasure. So I think there could be some reason they could
come up with down the road that would get you replaced.

But in the meantime, I want to congratulate you for having the
intestinal fortitude—and I would use some other terminology if I
weren’t in public—to stand up for what you believe in. I think it
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is really great and I am glad you sent this letter to Mr. Issa. Thank
you.

Mr. BAROFSKY. Well, thank you very much. I can assure you and
I can assure this committee that I will not spend a single moment
worrying about my job security or my future. I am just going to
continue to do the job that I have been hired to do, which is bring
as complete transparency as possible and to continue to audit and
investigate to the best of my abilities.

Mr. BURTON. I have not met you before but I like you, man.
Mr. BAROFSKY. I have had a tough couple of days so I appreciate

that.
Mr. ISSA. Would the gentleman yield?
Mr. BURTON. I would be happy to yield.
Mr. ISSA. I have one followup question. Much has been said of

this $23.7 trillion plus or minus a trillion here or there. But be-
cause constitutionally we must authorize and appropriate moneys,
wouldn’t it be fair to say that we need to have the transparency
so we can anticipate in each fiscal year the likely outlays of addi-
tional money where risk is beginning to become recognized?
Wouldn’t that be something that this committee has to be able to
access if we are going to allow the appropriators to make those
funds available, presumably because additional losses may still
occur in a number of markets like the housing market?

Mr. BAROFSKY. I have to confess that I don’t have an intimate
knowledge of the emergency authorities that have been invoked by
the Federal Reserve and to a certain extent by the FDIC in author-
izing these maximum amounts and what Congress’s role is for au-
thorizing them. So I am not really sure what the constitutional
structure is.

Mr. ISSA. Assuming that we believe that, currently, in your opin-
ion, are we getting that information assuming that we believe that
we should appropriate moneys in the years in which the loss oc-
curs?

Mr. BAROFSKY. I think from a looking back perspective, we have
done our best to bring that information to your attention to the
best that we can based on publicly available information.

Mr. ISSA. Thank you, Mr. Chairman.
Chairman TOWNS. Let me just say before I yield to the gen-

tleman from Missouri that I like you, too. Let me just say that you
also serve at the pleasure of the Congress as well. I don’t think you
have a problem because the President has said that he is for trans-
parency. Every conversation I have ever had with him, he talked
about the importance of transparency. So to me, you should be in
good shape.

Mr. BAROFSKY. Thank you, Mr. Chairman. Happy birthday.
Chairman TOWNS. Thank you very much. I yield to the gen-

tleman from Missouri, Congressman Clay.
Mr. CLAY. Thank you, Mr. Chairman. Happy birthday also.
Chairman TOWNS. I am afraid this is making me even older.

[Laughter.]
Mr. CLAY. Mr. Barofsky, thank you for being here. I look forward

to your insight on questions that are asked frequently in Missouri’s
First Congressional District. I did not agree with the original
thrust of TARP and am still troubled by some results that I see.
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One of the most important reasons for the legislation was to pro-
vide liquidity for businesses and home owners as the ultimate ben-
efit of shoring up the banks and investment houses. We are seeing
large banks and investment houses experiencing exorbitant profits
but no relaxation of credit and no significant increase in liquidity.
Why has liquidity not been restored to small businesses and indi-
vidual consumers as a result of stabilizing these lenders? Do you
find that too much of the moneys and profits are invested in Treas-
ury bonds rather than in moneys made available for lending?

Mr. BAROFSKY. I think that the lack of transparency and the fail-
ure to adopt our recommendations regarding requiring the recipi-
ents to report on their use of funds makes answering that question
almost impossible. Until we know with some degree of precision ex-
actly how the financial institutions are using the money, it is hard
to answer the question of why they are not using it to increase
lending. We do not know what they are doing.

In our survey, our audit report, which was just their responses
to our survey, we have a lot of answers that could lead to some con-
clusions. But that survey, of course, was from a certain point in
time, basically March of this year. The banks that responded to the
survey, 75 percent of them, said that they had not yet allocated or
spent all of their TARP funds.

Since the time of this survey, another 200 institutions received
TARP money, including insurance companies, which, frankly, I do
not think anyone expects is going to be using the money as part
of their banking subsidiaries that entitle them to receive TARP
funds.

So it is very difficult to answer the question of why are they not
increasing lending if we do not know what they are actually doing
with the money. The only way we can get that on a more timely
and regular basis is if Treasury adopts our recommendation and
commits itself in deed as well as in word to maximum trans-
parency.

Mr. CLAY. In your crystal ball, do you suspect that they are per-
haps paying out lucrative bonuses or paying off debt? What do you
think is happening?

Mr. BAROFSKY. Based on what we saw from our snapshot back
in March, a certain number are using it to pay off debt, different
types of debt. Some are paying down lines of credit with the Fed-
eral Reserve with TARP funds.

One smaller institution reported to us that, in substance, they
were planning on using the TARP money for one purpose. I think
it was to increase lending but right around the time that they got
their TARP funds they got a line of credit that they had with an-
other financial institution called in and they ended up using sub-
stantially all of the TARP funds to make good on this money that
they had borrowed from another financial institution that they may
have had real trouble paying back but for the TARP funds. So we
get glimpses, at least from the dates of our survey, as to what hap-
pened.

Mr. CLAY. On another subject, how do you see the private pro-
gram of AIG, the Systemically Significant Failing Institution Pro-
gram, as having worked to the advantage of the taxpayers? AIG is
the only company to receive funds under this program. We own 80
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percent of the company yet allow fire sales of the most valuable as-
sets, which are on the insurance side of the company. Why do we
do this?

Mr. BAROFSKY. That is a question I think is better addressed to
Treasury than to myself. It is very hard to go back into the old way
back machine and know exactly what would have happened if we
had not bailed out AIG through the Federal Reserve or through
Treasury and what the implications and ramifications would have
been. Certainly from some folks’ perspective, those who were re-
sponsible for the bailout and those at AIG warned that the con-
sequences would have been disastrous. But it is hard to really
know, to go back and know exactly what would have happened.
What we have to do and will continue to do in our audits of AIG
is to try to bring transparency to that decisionmaking process and
transparency to what is happening over there. We are going to con-
tinue to do so.

Mr. CLAY. Who do you think are the recipients of these below
dollar deals?

Mr. BAROFSKY. For AIG to sell the AIG assets?
Chairman TOWNS. Yes.
Mr. BAROFSKY. I think AIG has disclosed some of their sale of

assets and, to the extent that they have, those are included in our
report.

Mr. CLAY. Thank you so much for your answers.
Mr. BAROFSKY. Thank you.
Chairman TOWNS. I now yield to Congressman Driehaus.
Mr. DRIEHAUS. Thank you very much, Mr. Chairman. Let me

echo my colleagues in wishing you a happy birthday as well.
Mr. Barofsky, thank you very much for your testimony. I share

the opinion of many of the members of the committee that you
should, in fact, be independent. If there are challenges with Treas-
ury, we should certainly be addressing those because we value your
independence. We certainly value the information that you have
provided us here today.

I, too, like many of my colleagues, am astonished by the potential
exposure that you have identified. I guess I take a little different
view. I go back to how this may have been prevented and am as-
tonished that so few people are willing to look at the inaction and
the failure of regulation to work properly to prevent the almost col-
lapse of our financial markets. I was not serving in Congress last
fall when the markets nearly collapsed but I said at the time that
I would have reluctantly supported the TARP if only to stabilize
the financial institutions. I subsequently voted against the second
round TARP because it did not include many of the conditions on
transparency that so many of my colleagues have talked about here
today.

But I go back to the failure of Congress and the failure of pre-
vious administrations to regulate mortgage-backed securities,
CDOs, and CLOs while at the same time the banking industry was
suggesting that they are the most regulated industry in the coun-
try and there was not any need for us to move forward. Many of
these same folks that are complaining about the exposure are also
working against regulatory reform in financial services. So I am
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struck by some of the comments that have been made by some of
my colleagues.

Specifically, I would like to pursue a line of questioning regard-
ing some of these toxic assets and the valuation of the toxic assets.
There was an article in the Wall Street Journal yesterday that I
think was very interesting when they talked about collateralized
debt obligation and the fact that this was related to the mortgage-
backed securities which allowed the predatory lending to happen.
But trying to pull all of these assets apart and value them in any
real way is a Herculean task. There is so little in terms of collat-
eral, in terms of capital that is actually behind them. From your
perspective, when looking at these toxic assets, how do you believe
we can best value them?

Mr. BAROFSKY. I, too, read the Wall Street Journal article on the
pulling apart of one of these CDOs. I think it was a great illustra-
tion of the problem of these unbelievably complex securities and
the challenge that Congress has in creating the right type of regu-
latory reform that will ensure oversight so that these types of prod-
ucts do not reek the damage that they did.

I think the valuation issue is a very challenging one and I think
it is one that at first instance has to be done by the Treasury itself,
to the extent that they have these assets on their books, whether
it is through an asset guarantee of Citigroup or whether it is in its
own collection of assets. It is a very complicated structure that
needs a great degree of expertise and I think a great degree of
skepticism.

We also have to see what happens with the other programs,
whether these complex derivative products start coming across in
the actual purchase programs or other subsequent TARP programs
where I think that issue will come more to the front.

Mr. DRIEHAUS. I realize your function is in evaluating the way
in which the TARP moneys are being spent. But as you look at it
and as you look at the causes of this financial collapse, can you
offer advice as to moving forward, the type of regulation and the
type of products that we should be looking to regulate as we move
forward?

Mr. BAROFSKY. I think that one is a little bit outside of my lane.
I think I would be uncomfortable offering opinion on that. I think
when it gets to the core issues of regulatory reform it is fair for us
to identify some areas like the role of credit rating agencies be-
cause we are seeing that. But when you get into the nuts and bolts
of regulatory reform, I would be uncomfortable offering my opinion.

Mr. DRIEHAUS. Is it fair to say that much of the exposure that
you have identified is due to a failure to regulate appropriately cer-
tain products?

Mr. BAROFSKY. I do not think that, short of an audit product or
short of a more thorough examination of these causes, I would feel
comfortable offering that opinion.

Mr. DRIEHAUS. Thank you, Mr. Chairman.
Chairman TOWNS. Thank you very much. I now yield to the

ranking member from California, Congressman Issa.
Mr. ISSA. Thank you, Mr. Chairman. I am just going to close. I

realize there is a second round but our side will not be asking for
it. We thank Mr. Barofsky. The fact is that you have been very
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generous with your time and you have given us a lot of food for
thought.

I just want to close, first of all, by thanking the chairman, and
second, by asking the chairman if would he consider bringing the
Treasury Secretary here next to help close the loop on a lot of these
areas of transparency. I think Treasury deserves an opportunity to
tell us from their perspective why they have not yet implemented
these.

Chairman TOWNS. The gentleman makes a good point. We will
definitely look into it.

Mr. ISSA. Finally, in closing, I want to echo your words when you
said, ‘‘in deed as well as in word.’’ President Obama promised us
an unparalleled level of transparency and it is very clear that the
bureaucracy that stands between President Obama and what he
has told both the chairman and myself and all of us is in the way.
So in closing, and we look forward to having you back here again
in a quarter, I want to thank you for doing everything you can do
to bring about that level of transparency.

For myself, and the chairman has already said for himself, we
want to promise that we will be your partners in bridging that bu-
reaucratic nightmare that always exists between a President, like
President Obama who has promised us transparency; the Congress
who begs for transparency; the IGs who help produce it; and the
bureaucracy that stands in the way. So you have our support on
a bipartisan basis. You will continue to have our support because
we agree with you that transparency, this light is the only form of
disinfectant that is going to prevent Government waste.

With that, Mr. Chairman, I thank you again for this series of
very good oversight hearings. I thank our witness and look forward
to seeing you in about 90 days. I yield back.

Chairman TOWNS. Thank you very much. I now recognize the
gentlewoman from Ohio.

Ms. KAPTUR. Thank you, Mr. Chairman. We appreciate this and
we appreciate your endurance, Mr. Barofsky. I wanted to just state
for the record that at least this Member and many of the people
she represents believe that this is the largest transfer of wealth in
American history that we have ever seen from those whose equity
has been moved to Wall Street institutions that now have become
even more concentrated as a result of what has occurred with the
meltdown in the financial sector. I just wanted to again share in-
formation.

It is interesting to me that some of the companies like BlackRock
that are involved in the resolution are headed by individuals who
were heavily involved formerly when they headed other companies
in inventing the sub-prime instrument itself. We do not know
where they did all of their handiwork necessarily, but I find it very
interesting that the Federal Government now rewards them in very
non-transparent processes. I said to myself, could they well be han-
dling paper that they invented and trafficked 10 years ago or 15
years ago? The derivative instrument itself, I understand, was
heavily influenced by a gentleman who is now the vice chair of
PNC.

At our home in Ohio, I have just received a notice that our cer-
tificate of deposit that has been with National City Bank is going
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to be transferred to PNC come this November. I do not want PNC
owning our meager assets. That is not my choice and yet I see this
having an impact. Ohio is now left with only three money center
banks. National City is disappearing. I see this power gravitating
elsewhere to the very people who caused this problem in the first
place.

One of my questions really has to do with Freddie Mac, and I
could concentrate on Fannie Mae and FHA, because basically what
has happened is all the bad paper is being dumped on the tax-
payer, as you have well noted in your report, in different ways, put-
ting it here, here, and every place else in the Federal Government
so it is not easily traceable.

But if one looks at Freddie Mac, which is central in terms of
being a dumpster as well as an enabler during the 1990’s, let me
just ask you why, and when I looked at your report I could not find
the word Freddie Mac, but why have Freddie Mac and Fannie
Mae’s paper been hidden behind the walls of Oz over at the Federal
Reserve? Do you have any role at all in unwinding the role of
Freddie Mac in all of this going back into the 1990’s?

Mr. BAROFSKY. We do not have jurisdiction over Freddie Mac in
any aspect other than the fact that Treasury has hired them as a
financial agent to help do compliance for the mortgage modification
program. But other than that, since Freddie Mac is not involved in
TARP specifically, we do not have jurisdiction over them.

Ms. KAPTUR. I do not know if you are aware of this or if the pub-
lic is aware of this, but Freddie Mac had over $500 million of fines
placed on it already for fraudulent activities. The fact is that dur-
ing the heyday of their nefarious activity they had blown up profits
over 30 percent on their books, they underestimated risk, and they
have begun to pay a heavy price for that.

I am very interested in your opinion as an auditor, do you find
it rather interesting that we cannot get at that paper even though
the American people are the recipient of all the mistakes? Our
mortgages are not being worked out at the local level. J.P. Morgan
Chase is the worst forecloser in my district, including through one
of its affiliates called Plymouth. Yet they can dump their paper,
and theoretically a lot of it moves through Freddie and Fannie, and
behind these walls of the Federal Reserve we cannot get at that.

As I look at a capable individual like yourself and your staff, I
am saying to myself, you are never going to get at the truth be-
cause they divided up the turf in such a way that you can never
tell us the whole. How do you respond to that concern of mine?
How do we get the whole truth?

Mr. BAROFSKY. I think it should be no surprise at this point that
I agree wholeheartedly that more transparency is better than less,
that the more information that is out there for policymakers and
the American people is better. Because it is not related to a TARP,
it is outside of our scope and our jurisdiction.

Ms. KAPTUR. You are saying it is unrelated yet the Fed has just
hired I believe Black Rock to help to resolve, whatever that means,
the Freddie Mac and Fannie Mae paper. Let me just quote from
the Washington Post: ‘‘Freddie Mac’s alleged manipulation and ac-
counting errors caused it to understate profit by 30.5 percent in
2000 and 42.9 percent in 2002 and to overstate profit by 23.9 per-
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cent in 2001. These manipulations include transactions that shifted
windfall earnings into later periods or it might have been hard for
the company to meet Wall Street expectations.’’

My point is I do not see how we can know the whole truth and
this troubles me, Mr. Chairman, because even the secret TARP re-
port today, there are so many agencies, it is like they have divided
up into a thousand pieces just like they did the derivatives so we
can never know the truth. How do we get our arms around the
whole? How do we do that? Can you think about that?

Mr. BAROFSKY. I think the question is best addressed to the In-
spector General for the Federal Reserve as well as the Inspector
General for FHFA who oversees the conservatorship of Fannie and
Freddie. They would be in a better position since these things are
under their jurisdiction to help you find the answers.

Ms. KAPTUR. From a Federal Government standpoint, are you
disallowed from working together?

Mr. BAROFSKY. Oh, no, no, no. We do coordinate together. Those
Inspector Generals are both on part of my TARP IG council be-
cause they do have actions that impact the TARP, and I am part
of the Financial Regulatory IG Council and we do talk and do co-
ordinate with one another where our interests intersect. Here, this
is sort of apart from the TARP program so I do not really have an
ability to go in and look at that information.

Chairman TOWNS. The gentlewoman’s time has expired. But I
think she makes a great case as to why the Inspectors General
should have independence. I agree, when there is $23.7 trillion at
stake it is important that we make certain that they are independ-
ent.

Let me thank you, Mr. Barofsky, for your testimony. I appreciate
the interest of the Members who attended today’s hearing.

Earnings at the largest banks and the bank holding companies,
such as J.P. Morgan, Goldman Sachs, are up yet lending remains
down. It is unacceptable that profits go up while lending goes
down. The taxpayers have invested very large amounts of money
in these banks, but what have we gotten in return? It remains un-
clear. The taxpayers deserve to know how their tax dollars are
being spent. The Treasury Department needs to publish full and
detailed information on the use of TARP funds and publish the
value of TARP portfolio on a monthly basis. They have that infor-
mation and they should make it public.

Moreover, Treasury also requires the largest banks to file month-
ly reports showing the dollar value of their new lending. That
should be made public also. If Treasury does not put this informa-
tion up on its Web site, this committee will. And if Treasury does
not turn over this information voluntarily, Secretary Geithner will
be brought before the committee to explain why not.

What we have heard today convinces me that one of the best
things Congress did when it created the TARP was to also create
the Special Inspector General to oversee TARP spending. I can now
understand why the Treasury Department would like to reign in
SIG TARP. But we are not going to let that happen. You heard
from the members on this committee today in terms of their com-
mitment.
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Again, I thank our witness, Mr. Barofsky. We thank you for your
time and information that you shared with us.

Finally, let the record demonstrate my submission of a binder
with documents relating to this hearing. Without objection, I enter
this binder into the committee record.

Without objection, the committee stands adjourned.
[Whereupon, at 2:40 p.m., the committee was adjourned.]
[The prepared statements of Hon. Gerald E. Connolly, Hon.

Diane E. Watson, and additional information submitted for the
hearing record follows:]

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00077 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



70

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00078 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



71

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00079 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



72

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00080 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



73

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00081 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



74

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00082 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



75

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00083 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



76

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00084 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



77

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00085 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



78

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00086 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



79

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00087 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



80

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00088 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



81

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00089 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



82

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00090 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



83

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00091 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



84

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00092 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



85

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00093 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



86

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00094 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



87

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00095 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



88

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00096 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



89

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00097 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



90

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00098 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



91

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00099 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



92

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00100 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



93

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00101 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



94

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00102 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



95

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00103 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



96

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00104 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



97

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00105 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



98

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00106 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



99

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00107 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



100

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00108 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



101

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00109 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



102

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00110 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



103

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00111 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



104

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00112 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



105

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00113 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



106

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00114 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



107

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00115 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



108

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00116 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



109

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00117 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



110

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00118 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



111

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00119 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



112

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00120 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



113

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00121 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



114

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00122 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



115

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00123 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



116

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00124 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



117

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00125 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



118

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00126 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



119

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00127 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



120

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00128 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



121

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00129 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



122

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00130 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



123

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00131 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



124

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00132 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



125

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00133 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



126

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00134 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



127

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00135 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



128

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00136 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



129

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00137 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



130

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00138 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



131

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00139 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



132

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00140 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



133

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00141 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



134

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00142 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



135

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00143 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



136

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00144 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



137

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00145 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



138

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00146 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



139

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00147 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



140

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00148 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



141

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00149 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



142

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00150 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



143

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00151 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



144

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00152 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



145

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00153 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



146

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00154 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



147

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00155 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



148

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00156 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



149

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00157 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



150

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00158 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



151

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00159 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



152

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00160 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



153

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00161 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



154

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00162 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



155

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00163 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



156

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00164 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



157

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00165 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



158

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00166 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



159

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00167 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



160

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00168 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



161

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00169 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



162

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00170 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



163

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00171 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



164

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00172 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



165

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00173 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



166

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00174 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



167

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00175 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



168

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00176 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



169

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00177 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



170

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00178 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



171

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00179 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



172

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00180 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



173

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00181 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



174

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00182 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



175

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00183 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



176

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00184 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



177

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00185 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



178

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00186 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



179

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00187 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



180

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00188 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



181

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00189 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



182

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00190 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



183

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00191 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



184

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00192 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



185

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00193 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



186

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00194 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



187

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00195 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



188

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00196 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



189

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00197 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



190

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00198 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



191

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00199 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



192

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00200 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



193

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00201 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



194

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00202 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



195

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00203 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



196

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00204 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



197

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00205 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



198

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00206 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



199

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00207 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



200

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00208 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



201

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00209 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



202

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00210 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



203

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00211 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



204

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00212 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



205

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00213 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



206

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00214 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



207

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00215 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



208

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00216 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



209

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00217 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



210

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00218 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



211

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00219 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



212

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00220 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



213

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00221 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



214

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00222 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



215

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00223 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



216

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00224 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



217

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00225 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



218

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00226 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



219

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00227 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



220

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00228 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



221

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00229 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



222

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00230 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



223

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00231 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



224

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00232 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



225

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00233 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



226

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00234 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



227

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00235 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



228

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00236 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



229

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00237 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



230

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00238 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



231

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00239 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



232

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00240 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



233

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00241 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



234

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00242 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



235

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00243 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



236

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00244 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



237

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00245 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



238

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00246 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



239

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00247 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



240

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00248 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



241

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00249 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



242

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00250 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



243

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00251 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



244

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00252 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



245

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00253 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



246

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00254 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



247

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00255 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



248

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00256 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



249

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00257 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



250

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00258 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



251

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00259 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



252

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00260 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



253

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00261 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



254

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00262 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



255

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00263 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



256

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00264 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



257

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00265 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



258

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00266 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



259

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00267 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



260

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00268 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



261

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00269 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



262

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00270 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



263

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00271 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



264

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00272 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



265

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00273 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



266

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00274 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



267

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00275 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



268

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00276 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



269

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00277 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



270

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00278 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



271

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00279 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



272

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00280 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



273

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00281 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



274

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00282 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



275

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00283 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



276

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00284 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



277

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00285 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



278

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00286 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



279

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00287 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



280

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00288 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



281

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00289 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



282

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00290 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



283

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00291 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



284

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00292 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



285

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00293 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



286

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00294 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



287

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00295 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



288

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00296 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



289

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00297 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



290

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00298 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



291

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00299 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



292

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00300 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



293

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00301 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



294

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00302 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



295

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00303 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



296

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00304 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



297

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00305 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



298

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00306 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



299

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00307 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



300

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00308 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



301

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00309 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



302

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00310 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



303

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00311 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



304

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00312 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



305

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00313 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



306

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00314 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



307

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00315 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



308

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00316 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



309

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00317 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



310

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00318 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



311

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00319 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



312

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00320 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



313

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00321 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



314

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00322 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



315

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00323 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



316

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00324 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



317

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00325 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



318

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00326 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



319

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00327 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



320

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00328 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



321

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00329 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



322

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00330 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



323

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00331 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



324

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00332 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



325

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00333 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



326

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00334 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



327

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00335 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



328

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00336 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



329

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00337 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



330

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00338 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



331

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00339 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



332

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00340 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



333

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00341 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



334

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00342 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



335

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00343 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



336

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00344 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



337

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00345 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



338

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00346 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



339

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00347 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



340

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00348 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



341

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00349 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



342

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00350 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



343

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00351 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



344

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00352 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



345

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00353 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



346

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00354 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



347

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00355 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



348

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00356 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



349

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00357 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



350

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00358 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



351

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00359 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



352

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00360 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



353

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00361 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



354

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00362 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



355

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00363 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



356

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00364 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



357

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00365 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



358

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00366 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



359

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00367 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



360

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00368 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



361

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00369 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



362

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00370 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



363

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00371 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



364

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00372 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



365

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00373 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



366

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00374 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



367

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00375 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



368

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00376 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



369

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00377 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



370

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00378 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



371

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00379 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



372

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00380 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



373

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00381 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



374

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00382 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



375

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00383 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



376

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00384 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



377

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00385 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



378

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00386 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



379

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00387 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



380

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00388 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



381

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00389 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



382

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00390 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



383

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00391 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



384

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00392 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



385

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00393 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



386

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00394 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



387

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00395 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



388

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00396 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



389

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00397 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



390

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00398 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



391

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00399 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



392

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00400 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



393

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00401 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



394

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00402 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



395

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00403 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



396

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00404 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



397

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00405 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



398

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00406 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



399

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00407 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



400

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00408 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



401

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00409 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



402

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00410 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



403

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00411 Fmt 6633 Sfmt 6633 U:\DOCS\62118.TXT KATIE PsN: KATIE



404

Æ

VerDate 11-MAY-2000 16:47 Dec 10, 2010 Jkt 000000 PO 00000 Frm 00412 Fmt 6633 Sfmt 6011 U:\DOCS\62118.TXT KATIE PsN: KATIE


		Superintendent of Documents
	2023-02-09T12:21:10-0500
	Government Publishing Office, Washington, DC 20401
	Government Publishing Office
	Government Publishing Office attests that this document has not been altered since it was disseminated by Government Publishing Office




