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‘‘(e) REGULATORY AUTHORITY.— 
‘‘(1) BUREAU OF CONSUMER FINANCIAL PRO-

TECTION.—The Bureau shall prescribe such 
regulations as are necessary to carry out the 
purposes of this Act. Except as provided in 
paragraph (2), the regulations prescribed by 
the Bureau under this subsection shall apply 
to any person that is subject to this Act, 
notwithstanding the enforcement authorities 
granted to other agencies under this section. 

‘‘(2) FEDERAL TRADE COMMISSION.—The Fed-
eral Trade Commission shall issue regula-
tions to implement sections 615(e) and 628 of 
this Act with respect to entities within its 
authority under section 621 of this Act. The 
regulations issued by the Bureau under para-
graph (1) shall not apply to those entities.’’; 
and 

On page 1482, line 1, after ‘‘agency’’ insert 
‘‘(other than the Bureau of Consumer Finan-
cial Protection)’’. 

On page 1485, line 24, strike ‘‘and’’ after the 
semicolon. 

On page 1486, line 2, insert ‘‘and’’ after the 
semicolon. 

On page 1486, between lines 2 and 3, insert 
the following: 

(C) by adding at the end the following: 
‘‘Notwithstanding the preceding sentence, 
only the Federal Trade Commission shall 
prescribe regulations to implement section 
501(b) with respect to entities subject to Fed-
eral Trade Commission enforcement under 
section 505(a).’’. 

On page 1500, line 23, strike the closing 
quotation marks, the semicolon, and ‘‘and’’. 

On page 1500, between lines 23 and 24, insert 
the following: 

‘‘(3) Subject to subtitle B of the Consumer 
Financial Protection Act of 2010, the Federal 
Trade Commission shall enforce the rules 
issued under paragraph (1) in the same man-
ner, by the same means, and with the same 
jurisdiction as though all applicable terms 
and provisions of the Federal Trade Commis-
sion Act were incorporated into and made 
part of this section.’’; and 

On page 1516, line 1, after ‘‘agency’’ insert 
‘‘(other than the Bureau of Consumer Finan-
cial Protection)’’. 

Ms. COLLINS. Mr. President, I rise 
today to speak on the amendment that 
Senator MURRAY and I have been work-
ing on together that would expand the 
Financial Stability Oversight Council 
established in S. 3217 to include as non-
voting members a State insurance 
commissioner, a State banking super-
visor, and a State securities commis-
sioner. Concomitantly, I seek to re-
move the independent voting member 
position having insurance expertise, as 
that would create a duplicative posi-
tion. 

It is critically important that the 
Council incorporate State regulators. 
State banking, insurance, and securi-
ties regulators are on the front lines of 
financial regulation and therefore have 
information and perspectives that are 
necessary components of an effective 
regulatory structure. State regulators 
could act as ‘‘first responders’’ to the 
Council, in that they see trends devel-
oping at the State level. They could 
serve as an early warning system, iden-
tifying practices and risk-related 
trends that are substantial contrib-
uting factors to systemic risk. 

I ask for unanimous consent that the 
joint letter from the Conference of 

State Bank Supervisors, the National 
Association of Insurance Commis-
sioners, and the North American Secu-
rities Administrators Association sup-
porting this amendment be printed in 
the RECORD. 

There being no objection, the mate-
rial was ordered to be printed in the 
RECORD, as follows: 

NATIONAL ASSOCIATION OF 
INSURANCE COMMISSIONERS, 

May 13, 2010. 
Hon. PATTY MURRAY, 
Hon. SUSAN COLLINS, 
U.S. Senate, 
Washington, DC. 

DEAR SENATORS MURRAY AND COLLINS: The 
Conference of State Bank Supervisors 
(CSBS), the National Association of Insur-
ance Commissioners (NAIC) and the North 
American Securities Administrators Asso-
ciation (NASAA) are writing in support of 
your amendments providing for non-voting 
membership for state banking, insurance and 
securities regulators on the Financial Sta-
bility Oversight Council (FSOC). 

Including state regulators on the FSOC is 
both necessary and appropriate. State bank-
ing, insurance, and securities regulators are 
on the front lines of financial regulation and 
bring information and perspectives that are 
necessary components of an effective regu-
latory structure. In all financial sectors, 
state regulators gather and act upon large 
amounts of information from industry par-
ticipants and from investors. State regu-
lators would bring to the FSOC the insights 
of a team of ‘‘first responders’’ who see 
trends developing at the state level, which 
have the potential to impact the larger fi-
nancial system. Consequently, they serve as 
an early warning system identifying prac-
tices and risk-related trends that are sub-
stantial contributing factors to systemic 
risk. 

Matters of financial stability and systemic 
risk have far-reaching implications and ben-
efit from a diversity of regulatory perspec-
tives. By including state regulators in the 
FSOC, your amendments create a more com-
prehensive and efficient approach that will 
benefit from access to all relevant informa-
tion regarding the accumulation of risk in 
our financial system. 

Thank you for your efforts and we look 
forward to working with you to secure pas-
sage of your amendments. 

Sincerely, 
JOSEPH A. SMITH, Jr., 

Commissioner of 
Banks, North Caro-
lina, Chairman, 
Conference of State 
Bank Supervisors. 

DENISE VOIGT CRAWFORD, 
Texas Securities Com-

missioner, NASAA 
President. 

JANE CLINE; 
West Virginia Insur-

ance Commissioner, 
NAIC President. 

Ms. COLLINS. Mr. President, I also 
wish to speak briefly on my amend-
ment, No. 3879, which would help raise 
capital and risk standards for banks, 
bank holding companies, and nonbank 
financial institutions. 

It is not my intent that this amend-
ment affect the treatment of small 
bank holding companies as provided 
under the Federal Reserve’s Small 

Bank Holding Company Policy State-
ment, nor do I intend that the amend-
ment apply to Federal Home Loan 
Banks. Likewise, I would like the 
record to reflect that the effective date 
for bank holding companies owned by 
foreign banking organizations that ob-
tained an exemption from capital re-
quirements pursuant to the Federal 
Reserve’s Supervision and Regulation 
Letter SR–01–1 should be 5 years after 
enactment. 

I look forward to working with my 
colleagues to ensure that this intent is 
properly reflected in the final language 
of this reform bill. 

Mr. DODD. Mr. President, I suggest 
the absence of a quorum. 

The PRESIDING OFFICER. The 
clerk will call the roll. 

The legislative clerk proceeded to 
call the roll. 

Mr. DODD. Mr. President, I ask unan-
imous consent that the order for the 
quorum call be rescinded. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

f 

MORNING BUSINESS 
Mr. DODD. Mr. President, I ask unan-

imous consent that the Senate proceed 
to a period for the transaction of morn-
ing business, with Senators permitted 
to speak for up to 10 minutes each. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

f 

REMEMBERING REVEREND JESSE 
SCOTT 

Mr. REID. Mr. President, I rise today 
with a sad heart, because on Monday, 
May 10, the city of Las Vegas and our 
Nation lost a voice for truth and jus-
tice. On that day, Reverend Jesse Scott 
passed away. 

Reverend Jesse Scott committed 
many of his 90 years to creating a more 
just world. With a commanding voice 
he argued for basic principles of fair-
ness that will reverberate long into the 
future. His perseverance inspired us all 
and we continue his legacy of building 
a community that sees all its members 
as equals. 

Reverend Scott’s career was devoted 
to social justice. As an organizer, presi-
dent and executive director of the 
NAACP in California and Nevada, he 
brought communities together to cre-
ate better living and working condi-
tions for minority workers. Because of 
his dedication, Reverend Scott was 
later selected to be the executive direc-
tor of the Nevada Equal Rights Com-
mission, where he served with dedica-
tion and distinction. 

Until his death, Reverend Scott was 
assistant pastor at Second Baptist 
Church of Las Vegas and was the 
former pastor of Second Christian 
Church in Las Vegas. Even in his final 
days, he practiced his life’s mission of 
social advocacy by working with Ne-
vada’s nonviolent ex-offenders and by 
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promoting education to help Nevada 
students go to college. 

The U.S. Senate will also miss an op-
portunity to hear Reverend Scott’s 
words of faith; he was scheduled to 
serve as the guest Chaplain and deliver 
the opening prayer on the Senate floor 
on Thursday, May 20. 

Mr. President, Reverend Jesse Scott 
was a trailblazer for civil rights and a 
man of deep faith in God and human-
ity. My thoughts are with Reverend 
Scott’s family during this difficult 
time. 

Our State has lost a giant, but I am 
proud to have worked alongside such a 
great Nevadan. 

f 

NATIONAL POLICE WEEK 
Mrs. LINCOLN. Mr. President, I rise 

today in honor of National Police Week 
to recognize the courage, bravery, and 
dedication of Arkansas’s law enforce-
ment officers, who risk their lives each 
day to keep our citizens safe. 

In particular, I pay tribute to five 
fallen officers from our State whose 
names have been added to the National 
Law Enforcement Officers Memorial in 
Washington, DC. The officers, their de-
partments, and their dates of death 
are: 

John A Bratton, Grant County Sher-
iff’s Office, February 1, 1887 

H.L. Smith, Grant County Sheriff’s 
Office, February 1, 1887 

Joseph Christopher Cannon, 
Plumerville Police Department, June 
19, 2009 

Larry Neal Blagg, Trumann Police 
Department, January 27, 2009 

Henry Jorden Willeford, Van Buren 
County Sheriff’s Office, November 16, 
2009 

Along with all Arkansans, I thank 
these officers for their service and sac-
rifice. It is a fitting tribute that the 
names of these officers have been 
etched on the National Law Enforce-
ment Officers Memorial in Washington, 
DC. 

f 

HONORING OUR ARMED FORCES 
LANCE CORPORAL RICHARD R. PENNY 

Mr. PRYOR. Mr. President, it is with 
a heavy heart that today I honor LCpl. 
Richard R. Penny from Greenland, AR, 
and pay tribute to his life and service 
to our country. 

Lance Corporal Penny was a machine 
gunner assigned to the 1st Battalion, 
2nd Marine Regiment, 2nd Marine Divi-
sion, II Marine Expeditionary Force 
based out of Camp Lejeune, North 
Carolina. In March of this year, he was 
deployed to Afghanistan’s Helmand 
Province, an opium-producing region 
at the epicenter of the war on terror. 
He served with valor and distinction, 
earning numerous awards, including 
the National Defense Service Medal, 
the Global War on Terrorism Service 
Medal, and the Afghanistan Campaign 
Medal. 

Lance Corporal Penny was an ‘‘all- 
American’’ man, an all-conference de-
fensive tackle for Greenland High 
School’s football team, and voted 
‘‘class favorite’’ by his peers. He loved 
to hunt and fish and drive backroads in 
his four-wheel-drive pickup he called 
‘‘Skeeter.’’ Those who knew him de-
scribed him as ‘‘tough as nails,’’ and 
said the word ‘‘quit’’ was not part of 
his vocabulary. 

Greenland police officer Michael 
Huber perhaps best described Lance 
Corporal Penny’s life and the impact 
he had on others when he said to a 
local TV station: ‘‘Here in our town, 
there are people we look up to. Richard 
Penny was one of those. He’ll still be 
somebody we can look up to. Because 
he paid the ultimate sacrifice on the 
altar of freedom.’’ 

Today I join all Arkansans in lifting 
up Lance Corporal Penny’s family, 
friends, and all those who loved him 
during these challenging times. We will 
never forget his courage, his honor, and 
the life he gave for our country. 

f 

ADDITIONAL STATEMENTS 

TRIBUTE TO COLONEL JOHN D. 
BIRD II 

∑ Mr. CRAPO. Mr. President, on May 
24, 2010, Mountain Home Air Force 
Base, in my home State of Idaho, will 
bid farewell to COL John D. Bird, his 
wife Megan, and their children Blake 
and Cole. Colonel Bird has been the 
commander of the 366th Fighter Wing 
at Mountain Home Air Force Base 
since February 11, 2009. Colonel Bird is 
a command pilot with more than 1,700 
flight hours in the F–15C, T–37, and T– 
38. He has been awarded the Legion of 
Merit, the Defense Meritorious Service 
Medal, the Meritorious Service Medal 
with three oak leaf clusters, the Air 
Medal, the Air Force Commendation 
Medal with one oak leaf cluster, and 
the Air Force Achievement Medal. 
Colonel Bird has given a lifetime of 
service to his country, to the benefit of 
us all. 

The 366th Fighter Wing consists of 
over 4,800 United States and Republic 
of Singapore personnel, with 22 squad-
rons, comprised of a fleet of 86 F–15 air-
craft, and under Colonel Bird’s com-
mand, it excelled in its mission. He 
oversaw the deployment of 5,286 per-
sonnel and 1,507 tons of cargo to 18 dif-
ferent locations around the world, with 
his squadrons surpassing all theater 
commander objectives in each location. 
During Colonel Bird’s time as com-
mander, and due to his leadership, the 
Wing was recognized with 19 individual 
awards and 9 program awards at the 
Air Combat Command level and 10 
awards at the Headquarters Air Force 
level. While under his command, the 
Mountain Home Air Force Base 
thrived. He oversaw the expansion and 

enhancement of the Mountain Home 
Range Complex, with new urban target 
construction and an increase in train-
ing airspace capacity; a family housing 
demolition project, 3 years ahead of 
schedule, saving $2.2 million; the con-
struction of 300 new military family 
housing units; a temporary lodging fa-
cility; and a new main gate complex. 

Colonel Bird’s outstanding leadership 
abilities inspired excellence and 
achievement in others, and his com-
prehensive view of the wing’s mission 
within the context of the broader mis-
sion of the Air Force and the U.S. mili-
tary made him a particularly out-
standing commander. My staff and I 
have enjoyed an extremely positive 
working relationship with Colonel Bird 
and his staff, which helps to ensure 
that Mountain Home AFB not only re-
tains critical missions, but is consid-
ered for others as it possesses one of 
the top training ranges in the Nation 
and has the strong support of the local 
community and the State. 

Colonel and Mrs. Bird have been ex-
emplary representatives of the Air 
Force and good friends to Idaho. They 
will be greatly missed. On behalf of the 
State of Idaho, I wish them well as 
they move back to Washington, DC, 
where Colonel Bird will work as Chief 
of the Force Application Division at 
the Pentagon, and I thank them for 
their continued service to our Nation 
and for their time as gunfighters in the 
great State of Idaho.∑ 

f 

TRIBUTE TO B.M. ‘‘MACK’’ RANKIN, 
JR. 

∑ Mrs. HUTCHISON. Mr. President, 
today I wish to speak about a dear 
friend whose contributions to the great 
State of Texas and our Nation are most 
notable. 

B.M. Rankin, Jr., known by his 
friends as ‘‘Mack,’’ is a pioneer in the 
oil and gas industry. More than three 
decades ago, Rankin and two partners, 
W.K. McWilliams, Jr. and James R. 
Moffett, founded McMoRan Explo-
ration Co., an independent public com-
pany engaged in the exploration, devel-
opment and production of oil and nat-
ural gas offshore in the Gulf of Mexico 
and onshore in the gulf coast area. 
Today Rankin is the vice chairman of 
both McMoRan Exploration Co., NYSE, 
and Freeport-McMoRan Copper & Gold 
Inc., NYSE, the world’s third-largest 
copper deposit and the single largest 
gold deposit in the world. 

Rankin’s expertise and knowledge of 
America’s energy resources, coupled 
with his leadership and vision for our 
country’s energy needs, have trans-
formed public policy in this area. 

For the past 2 years, he has served as 
the chairman of the U.S. Oil and Gas 
Association. Under his guidance, the 
association has provided the industry 
with representation in legislative, reg-
ulatory and public affairs, and it serves 

VerDate Mar 15 2010 09:17 Jul 01, 2013 Jkt 089102 PO 00000 Frm 00051 Fmt 0686 Sfmt 0634 E:\BR10\S13MY0.001 S13MY0em
cd

on
al

d 
on

 D
S

K
67

Q
T

V
N

1P
R

O
D

 w
ith

 B
O

U
N

D
 R

E
C

O
R

D


		Superintendent of Documents
	2020-02-11T20:08:18-0500
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




