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Feb 27, 2014 Issues: Government Accountability, Financial Services

WASHINGTON, DC—Congressman Randy Neugebauer (R-TX) released the

following statement after the House passed H.R. 3193, the Consumer

Financial Freedom and Washington Accountability Act.  The bill includes

critical reforms that increase accountability and transparency at the Consumer

Financial Protection Bureau (CFPB), an agency with massive authority

created by the Dodd-Frank Act. 

“The CFPB has unusually broad regulatory authority that reaches across our

economy. But since it operates outside the normal budgeting process, it has

almost no accountability to our taxpayers.  That worries me,” Neugebauer

said. 

H.R. 3193 includes a series of bills passed by the Financial Services

Committee, including H.R. 3519, the Bureau of Consumer Financial Protection

Accountability and Transparency Act of 2013, authored by Neugebauer, which

would subject CFPB to the normal appropriations process like other

regulators.

“Right now, CFPB can simply draw money from the Fed whenever it needs,”

Neugebauer explained.  “This bill is important not only because it makes the

budget accountable to taxpayers, but also because it allows Congress to

regularly evaluate CFPB’s performance and detect waste, fraud, and abuse.” 

The lack of oversight for the CFPB has already had negative consequences
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for taxpayers—this past fiscal year the CFPB spent nearly $100 million over

its budget with no repercussions.

Neugebauer has also raised concerns about CFPB’s massive data collection. 

“The CFPB will soon hold financial data of 10 million Americans – without their

permission or knowledge.  It’s as if they’re competing with NSA to see which

agency can gather more information. Large-scale government data collection

like this raises red flags about privacy and security.”

Neugebauer praised the House for passing this legislation, and thanked his

colleagues for their work to reform the CFPB.  “Chairman Hensarling has

shown valuable leadership on keeping this agency accountable to taxpayers. 

I’m honored that my bill was included alongside the work by Representatives

Bachus, Duffy, and Westmoreland.”
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