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S 3686

Foreclosure Diversion and Residential Mortgage Loan Modification Act

Congress: 110 (2007—-2009, Ended)

Chamber: Senate

Policy Area: Housing and Community Development

Introduced: Nov 17, 2008

Current Status: Read twice and referred to the Committee on Banking, Housing, and Urban Affairs.

Latest Action: Read twice and referred to the Committee on Banking, Housing, and Urban Affairs. (Nov 17, 2008)
Official Text: https://www.congress.gov/bill/110th-congress/senate-bill/3686

Sponsor

Name: Sen. Specter, Arlen [R-PA]
Party: Republican < State: PA ¢ Chamber: Senate

Cosponsors
No cosponsors are listed for this bill.

Committee Activity

Committee Chamber Activity Date

Banking, Housing, and Urban Affairs Committee Senate Referred To Nov 17, 2008

Subjects & Policy Tags
Policy Area:

Housing and Community Development

Related Bills

No related bills are listed.
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Summary (as of Nov 17, 2008)

Foreclosure Diversion and Residential Mortgage Loan Modification Act - Amends the Emergency Economic Stabilization
Act of 2008 to establish, in the Office of Domestic Finance of the Department of the Treasury, the Office of Foreclosure
Evaluation (OFE), headed by a Director responsible for coordinating the foreclosure prevention responsibilities of the
Department of the Treasury, the Department of Housing and Urban Development, the Federal Housing Administration,
the Federal Housing Finance Agency, the Neighborhood Reinvestment Corporation, the Federal Deposit Insurance
Corporation (FDIC), the Board of Governors of the Federal Reserve System, and other federal government entities.

Requires the Director to study and report to Congress on: (1) the barriers to reasonable and timely residential mortgage
loan modifications to prevent foreclosure of home loans; as well as (2) the success of programs designed to prevent
foreclosures.

Establishes a Working Group on Foreclosure Prevention, chaired by the Director, to: (1) improve coordination of federal
government efforts to prevent foreclosure and permit homeowners to remain in their homes; (2) build the capacity of
federal, state, and local entities and nonprofit organizations to offer housing counseling and pro bono legal services to
homeowners in areas that lack sufficient services; (3) share information and best practices concerning foreclosure
prevention programs; and (4) review and provide input regarding the criteria used by the Chairperson, as OFE Director,
to certify foreclosure prevention programs.

Amends the Housing and Economic Recovery Act of 2008 to allow the use of amounts available for redevelopment of
abandoned and foreclosed homes to fund state and local mortgage foreclosure prevention programs that support or
require counseling, conciliation, and mediation prior to sheriff sale or foreclosure.

Makes organizations certified by the OFE eligible for grants to provide a range of financial education and counseling
services to prospective homebuyers.

Actions Timeline

e Nov 17, 2008: Introduced in Senate
e Nov 17, 2008: Sponsor introductory remarks on measure. (CR S10582-10584)
e Nov 17, 2008: Read twice and referred to the Committee on Banking, Housing, and Urban Affairs.
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