Crenshaw Votes to Increase Accountability in Troubled Asset Relief Program

Supports House Passage of “TARP Accountability and Disclosure Act”

WASHINGTON, DC – Congressman Ander Crenshaw supported increased oversight and transparency in the spending of the $700 billion Troubled Asset Relief Program (TARP) by voting for the TARP Accountability and Disclosure Act (HR 1242). The bill passed the House unanimously on December 2 and now moves to the Senate for consideration.

“The Troubled Asset Relief Program was created to restore confidence in the economy and stabilize our financial markets,” said Crenshaw.  “Our economy was in crisis and the cost of doing nothing was unacceptable.  With TARP in place, taxpayers should know exactly how their money is being spent, and this bill helps accomplish that goal. Through a centralized public database, TARP funds can be easily viewed and tracked, providing taxpayers with the transparency they deserve.”

Specifically, H.R. 1242 amends the Emergency Economic Stabilization Act of 2008 (EESA) to direct the Secretary of the Treasury to provide ongoing, continuous, and near real-time updates on the status of funds through a standardized electronic database. This database would combine all of the necessary information from existing public and private sources to track the status of the funds.

Additionally, the legislation requires the Secretary to: compare the database with any other data for any inconsistent activities; and collect from all federal agencies any regulatory filings, internal models, financial models, and analytics associated with the financial assistance on at least a daily basis in order to help the Secretary to determine the effectiveness of TARP.

If TARP goals are not being met, the bill directs the Secretary to work with the federal agencies to better meet program goals and requires the Secretary to adjust the future uses of TARP assistance if goals are not met after following recommendations.
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