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Objetivos

A presente apresentacao visa oferecer aos participantes do Comité de Economia
e Planejamento da ABERJ — Associagao de Bancos do Estado do Rio de Janeiro
uma visao e compreensao do gue sucede no complicado e perturbado cenario
macroeconomico e bancario apos a crise de 2008.

Naturalmente, visa-se ser objetivo e didatico, com o uso de slides relacionados
a assuntos tais como a situagao da econom|a as medidas tomadas nos EUA
para sanear o sistema bancario; a efetividade das medidas e afins. Parte-se
para a apresentacao e exphcagao oral de cada quadro individualmente.

O mercado financeiro e bancario € vital para o desenvolvimento de um pais. A
acao bancaria, movida a crédito, quando com o suporte de juros baixos e uma
politica macroeconomlca sustentavel coopera decisivamente no
desenvolvimento de um pals € na sua quallﬂcagao

Os bancos brasileiros sao bem resilientes e enfrentam a crise mundial com
sucesso inegavel. A legislagdo bancaria local € firme e a intervengdo eventual
da autoridade monetaria tem sido muito bem sucedida.

O momento pelo qual em 2013 o Brasil passa € delicado, com o PIB caindo. O
grau de3 endividamento publico e privado € elevado e tende a crescer por trés
a quatro anos, a menos que vigorosas medidas de ajuste socio-politico-
econdmico e institucional sejam implantadas. Avaliar com otica bancaria
estrateglca e comercial a retomada e a acao pro-ativa bancaria neste ambiente,
assim como a efetividade das medidas Dodd-Frank e outras no exterior, e
objetivo deste seminario.



Agradeco a ABERJ a possibilidade de estar presente.

Agradeco a FGV — Fundacgao Getulio Vargas a oportunidade de apresentar de forma
associativa resultados e analises, vinculadas aos estudos e trabalhos que realizo no
Programa de Estudos de Financas Corporativas e de Banking, na EBAPE. Desta vez,
com otica internacional.

Agradeco ao Banco Central do Brasil, ao Fed — Federal Reserve Bank e seus
qualificados técnicos os debates sobre Financas Bancarias, que mantivemos em
Washington e San Francisco. O Banco de Dados e os relatdrios tanto do Bacen
quanto do FED sao de primeiro mundo, podemos e devemos referencia-los e
utiliza-los para contribuir no aprimoramento da sociedade e do sistema bancario.

Agradeco a IBCI — Institutional Business Consultoria Internacional e ao Rubens
Gomes, 0 apoio na preparacao deste banco de dados.



Variacao do PIB
Média movel de dez anos (%)

O Brasil O Mundo H G-7 O América Latina

Fonte: FMI







A crise da subprime sobre o Brasil

Os gastos do governo brasileiro com bancos publicos somariam em
agosto 2013 R$ 832 bilhoes ou 16,5% do PIB;

Em cinco anos, a renuncia fiscal foi de R$ 188 bilhoes;

O PIB do Brasil: 5,2% em 2008; 0,3% em 2009; 7,5% em 2010;
2,7% em 2011; 0,9% em 2012; e expectativa de 2,0% em 2013;

A média do crescimento do PIB entre 2011 e 2013 € 1,87%;

Beneficiou o aporte de capital estrangeiro: US$ em Reesrvas
Internacionais — US$ 380 bilhoes



ol r/uel

m:xc;_

0T /A0U
Qt/sqe
60/195
60/A9)
8\..3_
L0/frap
L0/
90/
a0 /Javw
<0 /0%
<fue|
vo/un|
£0/A0u
£0/0e
0 /has
Z0/A0)
o/}
00/19p
00/ W
66/0
66 /0w
26/03¢
86 /uel
(6/un|
96 /A0U
oG/ qe
6o
S6/M9)
w6/}
£6/19p

=100

-Jun/1994

a
©
@
| -
)
=
-
o))
o
@
9
0
=
«0
(&)
@
©
o
x
1]
o
o
©
@
-~
©
c
S
—
O
(&)
”ﬂ
-
)




Reformas importantes deixaram de ser
feitas

Medidas macroeconomicas destinadas a estabilizar a economia:
otimizacao do tripe crescimento do PIB; combate a inflagao e
geracao de reservas internacionais elevadas sustentadas por
transacoes correntes superavitarias em regime de cambio
sobrevalorizado;

Reforma Tributaria — ICMS — guerras fiscais interestaduais;

Desoneracgoes fiscais com prazo pré-determinado, ajustando
setores a precos competitivos de mercado;

Desoneracao dos custos fiscais trabalhistas sobre a folha de
pagamento;

Regime de Parcerias Publico - Privadas com concessoes atraentes e
contratos crediveis;



O foco de 2010 em diante passou para o
microeconomico

O enfoque microeconomico € importante, mas nao necessariamente
e determinante, na obtencao da estabilidade e do equilibrio geral;

No Microeconomico, acentua-se a preocupagao sobre o consumidor;
a empresa; a estrutura da producao e do mercado — setores e
distribuicao;

Isto ajuda no ajuste fino, mas pouco contribui no ajuste geral do
sistema integrado;

As empresas sofrem com a carga tributaria; o cambio
sobrevalorizado; a demanda internacional reprimida; o acentuado
numero de normas e exigéncias de producao e boas praticas — que
geram custos; logo, sofrem com competitividade estagnada ou
cadente



2009 / 2013

Apos 5 anos da crise de 2008, os paises mais poderosos
economicamente teriam perdido US$ 11,3 trilhdes = R$ 25,4
trilhdes ao Valor Atual — julho de 2013.

USA: a divida publica saltou de 66,5% para 107,2% do PIB entre
2007 e 2012;

O custo da divida do Brasil até 2012 cresceu US$ 78,54

Para 26 paises (O GLOBO), o aumento da divida publica foi de US$
11,21 bilhoes;

A lista mostra as perdas:

= USA 6,287
= Reino Unido 1,137
= Franca 0,680
= Espanha 0,646
= Alemanha 0,563

= Itdlia 0,477
= China 0,268



O mundo ja saiu da crise?

= Sim, USA se recuperam e a Europa reinicia
timidamente sua trajetoria de
recuperacao;

= Nao, enquanto as tipoias de sustentacao
forem mantidas, com anistias, incentivos
fiscais e muita injecao monetaria. Sistema
bom € sistema autosustentavel sem
artificios nem estimulos temporarios.



Europa

« E o continente mais problematico

Espanha;
Portugal;
Grécia;

Italia;

Franca
Alemanha
Gra Bretanha



Crise de confianca — quebra na confianca: o
gue reclama o consumidor nos EUA

= Credibilidade

= Ageéncias de rating

= Laissez faire

= Sustentabilidade operacional dos investimentos

= Valor explicito dos ativos negociados

= Pacotes e maquiagens — fraudes

= Multiplicidade de produtos e servicos

= Abuso criativo nos derivativos — swaps, hedges e arbitragens
= Incapacidade de auditar como investidor os fundos (rF; Rv; Cambio);
= Turn-over de gerentes bancarios

= Bonus e premios dos executivos

= Ageéncias governamentais adormecidas, pouca fiscalizagao
= Politica fiscal: muita carga fiscal para pequenos; distribuicao para grandes



I - Gross Domestic Product
[Billions of dollars]

Gross domestic product

Perzonal consumption
u_:p&ndlmrﬂ .-

Dwrable goods .

Gross private domestic

Fixed irvestment......
Monrasidential ...
Structuras....
Equipmant
Intellectual property
products
Reesidantial
Change in private imventorias
Met exporis of goods and
services
Exporis....
Goods..

Imports ...
Goods..

Government consumplion
gxpenditures and gross

Naﬂnn;_i defensa..

State and I»:‘.-:a'l:

3,602.7
1129.9
24728
7108.1

22521
21955

Source: U.S. Bureau of Economic Analysis
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II - Personal Income and Its Disposition
[Billions of dollars]

Seasorally edjusted at anrual rates

2012

Compensation of a EE : 11, B5534
hﬁs and E]armb,'e 638, y BET3S
Private indusiries . A4, 7249, BETE0
Gowemment 194, 1.185.5

S r1151|:-'n;e5 arH:I aﬂarles J634, 1,680.3
ployar cordribusions for emplioyes i 45, 1,168.1

Em r confribudans for povernmeant social insurance ... ! 5112
Propristors’ income with |rrl.nant-:|r]r valuation and l:qlulcm'ﬁun'm::n a:ljuslmama.. 85, 12178
Farm... - L o
Nontarm . JoE2 1.140.8
Rental income af |:-E|r5-:|ns with napna] mrﬁun'pmn aquslmem. ! . 537.8
Personal income receipis on assels.. - (B4 58, 18353
Personal interest incomsa... . 211, 1.218.4
Perscrial dividend income . 7154
23502

23105
Te04
5542
Linem nt insurence | A54
mmgsmhemﬁs : 684
. . 4203
Dither curmant wransler | rauar.ﬂs From s[neﬂl...... . : a7
Less: Contibutians for govarnmant sacial insurance, domestic . . G451
El:pala. Disposable pamma]imm L TET. , 121149
Less: Personal outlays ... 11,1181 . 11.507.49
Pa'snnalcnmun'mun a:q:-ar-:lruras 10,718 148 11,1002
Personal interest paymeants “.......... 248.0 ! 2470
Pas:rla]{:urrantmshrpawﬂnts ; 1604
To government ... : B4 Y
To e rest of the world |:m9-1] . 24
Equals: Personal saving.. . 6634 EMJ

Personal saving as u.pﬁwntaga ufﬁapmahhpemmal income... . 55 4.8
Addenda:
Personal income excluding cument transier receipis, billions of chained |200%) dollars * 10,4571 40, 106855 106M62| 108536( 10,7564
bile personal income:

IP:taJ. billicns of chained (2008) dollars & s 11,3246 B51. 11,5102 114836] 17430 11,5024

r CEpia:
Cument dallars ettt st reet et ettt senesssnnmssernncrieness | 31,776 38965 38,769 38,500 o727 35955
Chained (2008) daliars_ .| a8 36,203 36,756 36,661 346,538 37,260 5438
Fopulation (midpaniod, hmsam:h] - e ettt e pesmeest et seresesaeessasinesseneerones | L) 312,036 13560 314,554 3562 31561
Pescent changs from praceding paniod:
Disposable personal income, current dollars ... | 41 48 3.8 24 1.1 10.7 -T.0
Disposable personal income, chained (2008) dollars........... SERRRUIUI B 24 20 1.4 -6 8.0 -8

1. Inclusies acasl employer contributions and actuarially mpuisd emploves contribuions 1o reflec benedts acocrued by defined beneli pension plan pericpants hiosgh sendes 1o Smployers in the curent perod,
2. Sodal security benefrs include old-age, survivors, and disability insurance benelfs that are distribuied from the federal old-age and surdvors Insurancs fusi fund and the disablity ingurance trust fund.

3. Medicare benelis include hospital and supplementary medical insumnos benglits thal ane dsinbuied from the lederal hospital insurance nast fund and e supplementary medical insurance rus? fund.

4. Conatsts of nonmangade intersst paid by householde:

5. The current-goller measure (s detated by e implich prics defator for personal consumgtion sxpandiures.

Source: U.S. Bureau of Economic Analyvsis



III - Value Added by Industry Group
[Percent change]

Gross domestic product

Private industries.
Agriculture, forestry. fishing, and hunting. ...
L0 o T o P
=T T 1= Tt 0 o
Durable goods . e
Nondurable oods ... e
L L= T = =
L= = T = =S
Transportation and warahoUSING. ... .. e
g g 1= 1 P
Financa, insurance, real estate, rental, and leasing. ........ccoooecenicvenon.
Finance amd imSUrEMEE . . e
Raal astate and rental and leasing. ...l
Professional and business SerdCes. ... eaaas
Professional, sciantific, and technical serdcas. ...
Managament of companies and anternmsas. ...
Administrative and waste management serdces_ ]
Educational sendces, health care, and social assistance_..._.._..._..__.._.
Educational serdces_ ... ...
Haalth care and social assistamnce. . ]
Arts, antertainment. racreation, accommodation, and food sendcas . ...
Ars, entedainmant, and recrealion. ..
Accommodation and food sendces_ .
CHher sericeas, axcepl govamiment. . ...

Governmeamnt.
State and IOCal. . ... e

Addenda:

Private goods-producing industries™ .

Private senices-producing industries® .

Information-communications-technolagy-producing industries®......._.....

Source: U.S. Bureau of Economic Analysis



2010-2012

Chain-Type Quantity and Price Indexes for Value Added by Industry for

Chair-type
quan ity indexas

2010 202
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Finance, insuranice, real estate, rental, and leasing.-...
Finance and insurance..
Federal Rieserve banks, credi imermatiation, end
refaied actiiiies....
Securities, mr-umty Coniracis, and iTvestments .
Insuwranca carmiars and relaied actividas ...
Funds, trusts, and other Arancial vehicles
Real estate and rental and Ie-as'ng
Aeal estate. .
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Professional and b-um-ass SEIVICESs .
Professional, scientific, and hanhnmal BETVICRE
Legal servicas..
Compauter sg.lslems I:I-E'Sll_:ﬂ ‘and related senvices...
Miscallanegus professional, scientific, and tectmical
SEMICES ...
Management of companies and enterprises.. ...
Administrative and waste managemeant services ...
Administraive and suppart Benices..
'Waste managament and remediaion senices..
Educational services, health care, and social
assistance .. e
Edmalmnal BErVices ..

Health care and social amsl.anne
Ambulatory health care senices .. .
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Government....
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State and local ...
Genaral government.
Government emarprisas ...
Addenda:
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O que dizem os fatos e os numeros

Os EUA promovem a mudanca com uso de novos € numerosos
marcos regulatorios — fazem o que nao se fez em 40 anos, em 4;

O ativismo de Estado e forte e crescente — compra empresas;
define o destino de setores; intervém no ramo imobiliario, bancario
e automobilistico; assume divida publica;

Institui o TARP — Programa de Ajuda de Ativos Problematicos;

A Lei Dodd-Frank exige perfil ortodoxo dos bancos, das
seguradoras, dos investidores, dos agentes financeiros e dos
consumidores;

Impoe limites de crédito, expansao e lancamento de papéis e
operacoes derivativas ao sistema financeiro;

Os EUA precisam:

= Recuperar a sua credibilidade financeira e internacional (grave problema da
espionagem);

= Reerguer as finangas domesticas (internas) e das familias (divida de 130% da renda);

= Recuperar os Investimentos — US$ 1,7 tri estao “a espera”;



Troubled Asset
Relief Program

TARP



I - TROUBLED ASSET RELIEF PROGRAM

The Troubled Asset Relief Program (TARP) is a
program of the United States government to purchase
assets and equity from financial institutions to
strengthen its financial sector that was signed into law
by U.S. President George W. Bush on October 3, 2008.
It was a component of the government's measures in

2008 to address the subprime mortgage crisis.



IT - PURPOSE

TARP allowed the United States Department of the Treasury to purchase or insure up to $700
billion of "troubled assets," defined as "(A) residential or commercial mortgages and any
securities, obligations, or other instruments that are based on or related to such mortgages,
that in each case was originated or issued on or before March 14, 2008, the purchase of
which the Secretary determines promotes financial market stability; and (B) any other
financial instrument that the Secretary, after consultation with the Chairman of the Board of
Governors of the Federal Reserve System, determines the purchase of which is necessary to
promote financial market stability, but only upon transmittal of such determination, in writing,
to the appropriate committees of Congress."

The authority of the United States Department of the Treasury to establish and manage TARP
under a newly created Office of Financial Stability became law October 3, 2008, the result of
an initial proposal that ultimately was passed by Congress as H.R. 1424, enacting

the Emergency Economic Stabilization Act of 2008 and several other acts.



III - EXPENDITURES

As of June 30, 2012, $467 billion had been allotted, and $416 billion spent, according
a literature review on the TARP. Among the money committed, includes:

« $204.9 billion to purchase bank equity shares through the Capital Purchase Program
« $67.8 billion to purchase preferred shares of American International Group (AIG),
then among the top 10 US companies, through the program for Systemically
Significant Failing Institutions;

« $1.4 billion to back any losses that the Federal Reserve Bank of New York might
incur under the Term Asset-Backed Securities Loan Facility;

 $40 billion in stock purchases of Citigroup and Bank of America ($20 billion each)
through the Targeted Investment Program ($40 billion spent). All that money had
been returned.

« $5 billion in loan guarantees for Citigroup ($5 billion). The program closed with no
losses.

« $79.7 billion in loans and capital injections to automakers and their financing arms
through the Automotive Industry Financing Program.

« $21.9 billion to buy "toxic" mortgage related securities.

« $0.6 billion in capital for banks in Community Development Capital Initiative (CDCI)
for banks serving disadvantaged communities.

« $45.6 billion for homeowner foreclosure assistance. Only $4.5 billion had been spent
at the time.



IV - PARTICIPANTS

The banks agreeing to receive preferred stock investments from the Treasury
include Goldman Sachs Group Inc., Morgan Stanley, J.P. Morgan Chase & Co., Bank
of America Corp. (which had just agreed to purchase Merrill Lynch), Citigroup
Inc., Wells Fargo & Co., Bank of New York Mellon and State Street Corp. The Bank

of New York Mellon is to serve as master custodian overseeing the fund.



Company

Preferred Stock

purchased (billions
uso)

Assets
guaranteed
(billions USD)

Repaid TARP
money (billions
usD)

Additional details

Citigroup

Bank of America

AlG (American
International
Group)

JPMorgan
Chase

Wells Fargo

GMALC Financial

Senvices (Ally)

General Maotors

Goldman Sachs

Margan Stanley

PMC Financial
Senvices Group

.5, Bancorp
Chrysler

Capital One
Financial
Regions
Financial
Corporation
American
Express

Bank of New
York Mellon
Corp

State Street
Corporation
Discaver
Financial

525
525

$17.3

$13.4

510
$10

57.579
56.6

54

$2 to $3

52 to 33

51 23058

5306

5118

Partial (520):144]
y14E][4T)

g3glE]

Twao allocations: 525 on October 28, 2008 and 320 in January 2009. The rest was converted to common equity which
was sold by the Treasury Department over time with the final sale taking place in December 2010 at a 512 billion
profit [45]

Twa allocations: 525 on October 28, 2008, and 520 in January 2009

October 28, 2008
October 28, 2008
Three TARP transactions made: 55 billion, $7.5 billion, and $4 .8 billion. Mow renamed to Ally Financial.

Total loan portion repaid with interest to U.S. & Canadian governments as of April 21, 2010, ; $2.1 billion in preferred
stock and 61 percent comman equity share outstandingl®®)

October 28, 2008
Repaid June 17, 200550)

Bought longtime rival Mational City Corp. within hours of receiving TARP money. Announced on February 2, 2010,
that it would repay its TARP loan [52]

Although Chrysler repaid their Inans.[®%! the Treasury sold its 6% stake in the company to Fiat at a $1.3 billion
loss [54]

[55]

Repaid April 4, 2012
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READING

- The report on TARP repayments is available here.

- Wikipedia® is a registered trademark of the Wikimedia Foundation, Inc., a
non-profit organization.



Dodd—Frank Wall Street
Reform and Consumer
Protection Act



Dodd—Frank Wall Street Reform and Consumer
Protection Act

Dodd-Frank) was signed into federal law by President Barack Obama on July 21, 2010
response to the late-2000s recession, it brought the most significant changes to financial
regulation. It made changes in the American financial regulatory environment that affect all
federal financial regulatory agencies and almost every part of the nation's financial services
industry.

Act to promote the financial stability of the United States by improving accountability and
transparency in the financial system, to end "too big to fail", to protect the American taxpayer
by ending bailouts, to protect consumers from abusive financial services practices, and for
other purposes.

Obama’s Proposal

Major components of Obama's original proposal include:

1 - The consolidation of regulatory agencies to evaluate systemic risk;

2 - Comprehensive regulation of financial markets, increased transparency of derivatives
(bringing them onto exchanges);

3 - Consumer protection a new consumer protection agency;

4 - Tools for financial crises, including a "resolution regime" complementing the
existing Federal Deposit Insurance Corporation (FDIC);

5 - Measures aimed at increasing international standards and cooperation.



PROVISIONS
Title I — Financial Stability

Two new agencies monitoring systemic risk and researching the state of the
economy and

supervision of bank holding companies by the Federal Reserve.

1 - identify the risks to the financial stability
2 - promote market discipline
3 - respond to emerging threats to the stability of the US financial system

Duties

1 - enhance the integrity, efficiency, competitiveness, and stability of
United States financial markets

2 - promote market discipline

3 - maintain investor confidence



Title II — Orderly Liquidation Authority

Banks, insured depository institutions and securities companies that may be
liquidated by the FDIC or Securities Investor Protection Corporation (SIPC) may be
liquidated insurance companies and non-bank financial companies provisions are
made for judicial appeal.

Depending on the type of financial institution, different regulatory organizations may
determine.

In General — FDIC and/or the Federal Reserve

*Broker Dealers — SEC and/or the Federal Reserve

«Insurance Companies — Federal Insurance Office

« The amount of deposits insured by the FDIC and (NCUSIF) is $100,000 to
$250,000.

Title IV — Regulation of Advisers to Hedge Funds and Others
Title IV introduces significant regulation of hedge funds the definition of accredited

investor, someone with personal net worth over a 4-year period, that averages more
than $1 million.



Title V — Insurance
Subtitle A — Federal Insurance Office

*Monitoring all aspects of the insurance industry (except health insurance, some
long-term care insurance, and crop insurance), identification of gaps in regulation of
insurers that could contribute to financial crisis;

*Monitoring the extent to access to affordable insurance (except health insurance);

*Making recommendations to the Financial Stability Oversight Council about insurers
which may pose a risk;

«Administering the Terrorism Insurance Program
«Coordinating international insurance matters
*Determining agreements

«Consulting with the states



Title VI — Improvements to Regulation

Title VII — Wall Street Transparency and Accountability

Act of 2010 concerns regulation of swaps markets credit default swaps and credit
derivative

the Act requires various derivatives known as swaps be cleared through exchanges
or clearinghouses.

The Commodity Futures Trading Commission (CFTC) and the Securities and
Exchange Commission (SEC) both regulate derivatives but the SEC has authority
over "security-based swaps"

no Federal assistance may be provided to any swaps entity with respect to any
swap, security-based swap, or other activity of the swaps entity.



Title VIII — Payment, Clearing and Settlement
Supervision

Act of 2010", aims to mitigate systemic risk within and promote stability in the
financial system by tasking the Federal Reserve to create uniform standards for
the management of risks by important financial organizations.

Title IX — Investor Protections

Revises the powers and structure of the Securities and Exchange Commission,
credit rating organizations, and the relationships between customers and broker-
dealers or investment advisers contains ten subtitles.

A — Increasing Investor Protection

B — Increasing Regulatory Enforcement and
Remedies

C — Improvements to the Regulation of Credit Rating
Agencies

Credit ratings issued by credit rating agencies are matters of national public interest.
conflicts of interest and inaccuracies during contributed significantly to the
mismanagement of risks by financial institutions. The creation by the SEC of an Office of
Credit Ratings (OCR). Enhanced regulations of rating organizations (NRSROs) include:



« NRSROs are required to establish methodologies for determining credit ratings.

« Submit control report

« Adhere to rules to prevent sales and marketing from influencing the ratings

« Notification to users of identified significant errors are required.

» The duty to report to appropriate authorities credible allegations of unlawful conduct
by issuers of securities.

 The consideration of credible information about an issuer

» The Act establishes corporate governance, organizational, and management of
conflict of interest guidelines. A minimum of 2 independent directors is required.

Subtitle D — Improvements to the Asset-Backed
Securitization Process

=collateralized mortgage obligation

=collateralized debt obligation

=collateralized bond obligation

=collateralized debt obligation of asset-backed securities

=collateralized debt obligation of collateralized debt obligations



Subtitle E — Accountability and Executive
Compensation

The SEC must issue rules to prohibit the listing of any security that is not in compliance
with the requirements of the compensation sections.

Shareholders may disapprove any Golden Parachute compensation to executives.
Shareholders must be informed of the relationship between executive compensation
actually paid and the financial performance of the issuer, as well as:

*The median of the annual total compensation of all employees except the chief
executive officer;

*The ratio of the amount of the medium of the annual total with the total CEO
compensation

Subtitle F — Improvements to the Management of the
Securities and Exchange Commission

A triennial report on personnel management a hotline for employees to report problems
in the agency a report by a consultant on reform of the SEC.



Subtitle G — Strengthening Corporate Governance

Nominating individuals to membership on the board of directors. Reason why the
same person is to serve as chairman of the board of directors and chief executive
officer, or as chairman of the board of directors and chief executive officer.

Subtitle H — Municipal Securities

Subtitle I — Public Company Accounting Oversight Board,
Portfolio Margining, and Other Matters

Subtitle J — Securities and Exchange Commission Match
Funding

Title X — Bureau of Consumer Financial Protection

Title XI — Federal Reserve System Provisions

Title XII — Improving Access to Mainstream Financial
Institutions

Title XIII — Pay It Back Act
Purpose of deficit reduction

Title XIV — Mortgage Reform and Anti-Predatory Lending Act
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