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S 2756

Financial Services Systemic Risk Oversight Council Act of 2009

Congress: 111 (2009-2011, Ended)

Chamber: Senate

Policy Area: Finance and Financial Sector

Introduced: Nov 9, 2009

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 9, 2009)
Official Text: https://lwww.congress.gov/bill/111th-congress/senate-bill/2756

Sponsor

Name: Sen. Warner, Mark R. [D-VA]
Party: Democratic « State: VA ¢ 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 9, 2009

Subjects & Policy Tags
Policy Area:

Finance and Financial Sector

Related Bills

No related bills are listed.
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Summary (as of Nov 9, 2009)

Financial Services Systemic Risk Oversight Council Act of 2009 - Establishes the Financial Services Systemic Risk
Oversight Council, whose Chairman shall be appointed by the President with the advice and consent of the Senate.

Prohibits the Chairman from: (1) holding any other office for which appointment by the President and confirmation by the
Senate are required; or (2) participating in federal election campaign activities.

Designates the following as Council members: (1) the Secretary of the Treasury; (2) the Chairman of the Board of
Governors of the Federal Reserve System; (3) the Comptroller of the Currency; (4) the Director of the Office of Thrift
Supervision (OTS); (5) one individual, designated by the President, having expertise and experience in the protection of
consumers of financial products; (6) the Chairman of the Securities and Exchange Commission (SEC); (7) the Chairman
of the Commodity Futures Trading Commission (CFTC); (8) the Chairman of the Federal Deposit Insurance Corporation
(FDIC); and (9) one individual designated by the President.

Requires the Council to: (1) regulate systemic risk in the U.S. financial system; (2) monitor financial markets and financial
companies to identify and address potential systemic risk; (3) evaluate the ability of the financial markets to function
appropriately throughout the failure of U.S. Financial companies and foreign financial companies in a way that minimizes
systemic risk; (4) establish criteria for the assignment of a primary prudential regulator to financial institutions which may
pose a systemic risk which are not already subject to federal prudential regulation; and (5) establish minimum, mandatory
prudential standards for the mitigation of systemic risk.

Authorizes the Council to assign a primary prudential regulator to any U.S. or foreign nonbank financial company for
which the Council determines one is hecessary to mitigate systemic risk related to the company.

Directs the FDIC to require a U.S. or foreign nonbank financial company that may pose a systemic risk to develop a plan
for rapid and orderly resolution that: (1) is designed to mitigate systemic risk; and (2) does not contemplate and is not
dependent upon the use of any extraordinary systemic resolution process that requires the President's approval.

Authorizes the Council to recommend to the President that systemic resolution procedures be used to effect the orderly
failure of a financial company in specified circumstances of default or danger of default.

Requires each federal financial regulator to report annually to the Council and to specified congressional committees on
actions to prevent, reduce, and mitigate the effects of systemic risk.
Actions Timeline

e Nov 9, 2009: Introduced in Senate
e Nov 9, 2009: Read twice and referred to the Committee on Banking, Housing, and Urban Affairs.
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