GA@ U.S. GOVERNMENT ACCOUNTABILITY OFFICE

441 G St. N.W.
Washington, DC 20548

September 6, 2013
Congressional Committees:

Subject: Troubled Asset Relief Program: GAQO’s Oversight of the Troubled Asset Relief
Program Activities

The Emergency Economic Stabilization Act of 2008 (EESA) authorized the creation of the
Troubled Asset Relief Program (TARP) to address the most severe crisis that the U.S. financial
system had faced in decades.” EESA provided GAO with broad oversight authorities for actions
taken under TARP and required that we report at least every 60 days on TARP activities and
performance.

This 60-day report catalogs our products (including reports, testimonies, and correspondence)
on TARP activities to date and provides a brief overview of our oversight efforts. To prepare this
report, we identified all of the products that we issued from December 2008 through July 2013,
including our financial audits of the Office of Financial Stability (OFS), which was established
within the Department of the Treasury (Treasury) to implement TARP, and analyzed them to
identify common themes.

We conducted our work from August to September 2013 in accordance with all sections of
GAOQO’s Quality Assurance Framework that were relevant to our objectives. The framework
requires that we plan and perform the engagement to obtain sufficient and appropriate evidence
to meet our stated objectives and to discuss any limitations in our work. We believe that the
information and data obtained, and the analysis conducted, provide a reasonable basis for our
findings and conclusions.

GAO’s Oversight Has Been Comprehensive

To date, we have issued 65 products on TARP programs and activities (see encl.ll). Our
reviews have focused on several key areas, including

o the activities initiated under TARP and the challenges encountered in implementing
them,

o Treasury’s process for deciding how to unwind TARP programs and investments and the
actions taken to terminate the programs and exit the investments,

e indicators of credit conditions in markets targeted by TARP programs,

o the management infrastructure for TARP programs, including contracting and staffing
issues, and

e the status of our recommendations to Treasury.

1EESA, Pub. L. No. 110-343, 122 Stat. 3765 (2008), codified at 12 U.S.C. 5201 et seq. EESA was enacted on
October 3, 2008.
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In addition to reports on individual TARP programs, we have audited the financial statements
and performance results of TARP.2 We also have issued status reports that examined the
condition of TARP programs and related activities, which are discussed in the text box below.

Bank Support Programs:

Capital Purchase Program (CPP) was designed to provide capital to financially viable financial institutions
through the purchase of preferred shares and subordinated debt.

Community Development Capital Initiative (CDCI) provided capital to designated Community Development
Financial Institutions by purchasing preferred stock and subordinated debentures.?

Asset Guarantee Program (AGP) provided federal government assurances for assets held by financial
institutions that were viewed as critical to the functioning of the nation’s financial system. Bank of America and
Citigroup were the only two institutions that participated in this program.

Capital Assessment Program (CAP) was created to provide capital to institutions not able to raise it privately to
meet Supervisory Capital Assessment Program—or “stress test’—requirements. CAP was never used.

Targeted Investment Program (TIP) fostered market stability and strengthened the economy by making case-by-
case investments in institutions that Treasury deemed as critical to the functioning of the U.S. financial system.

Credit Market Programs:

Term Asset-backed Securities Loan Facility (TALF) provided liquidity to the securitization markets for various
asset classes to improve access to credit for consumers and businesses.

SBA 7(a) Securities Purchase Program provided liquidity to secondary markets for government-guaranteed
small business loans in the Small Business Administration’s (SBA) 7(a) loan program.”

Public Private Investment Program (PPIP) was created to address the challenge of “legacy assets” as part of
Treasury’s efforts to repair balance sheets throughout the financial system. Treasury partnered with private
funds to purchase residential and commercial mortgage-backed securities.

Treasury Housing Programs:

Making Home Affordable (MHA) includes several housing programs. The primary program has been the Home
Affordable Modification Program (HAMP), under which Treasury provides financial incentives to servicers,
borrowers, and mortgage holders/investors to reduce monthly payments on first-lien mortgages in order to
prevent foreclosure.

Hardest Hit Fund seeks to help homeowners in the states with the highest unemployment levels and steepest
house price declines.

Federal Housing Administration Short Refinance Program encourages investors to reduce principal of mortgages
which exceed the value of the home and permit the homeowner to refinance into a more affordable FHA-insured
mortgage.

Other programs:

American International Group (AlG) Investment Program (formerly Systemically Significant Failing Institutions
Program) supported AIG to avoid disruptions to financial markets from its potential failure.®

Automotive Industry Financing Program (AIFP) aimed to prevent a significant disruption of the American
automotive industry through government investments in the major automakers.

Source: GAO summary of Treasury descriptions of programs.

aCDFls are financial institutions that provide financing and related services to communities and populations that lack
access to credit, capital, and financial services.

®The AGP, TIP, and SBA 7(a) Securities Purchase Program are no longer active, and Treasury no longer holds
assets related to these programs that it must manage.

°On December 14, 2012, Treasury announced that it had received payment from its final sale of AIG stock, and
ended the government’s assistance to the company.

2To date, our audits of the annual financial statements of OFS found that the financial statements were in general
fairly stated and that OFS management maintained effective internal controls over financial reporting.
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Some of our reports have identified findings related to the effectiveness, accountability, and
transparency of Treasury’s management of TARP programs and Treasury’s communication
strategy about these programs. As a result, we have made 99 performance and financial
statement audit recommendations to improve the efficiency and effectiveness of Treasury’s
implementation of TARP programs and activities, and with the exception of a few, Treasury
agreed with them.?

Some of these recommendations were program specific, while others addressed cross-cutting
issues such as staffing, communications, and taxpayer protection. For example, with respect to
the TARP-funded housing programs, we assessed Treasury’s design and implementation of
Making Home Affordable (MHA) and found that enhanced Treasury oversight of participating
servicers could increase the effectiveness of the program in helping homeowners avoid
preventable foreclosures. Since 2009 we have made 21 recommendations aimed at improving
MHA and other TARP-funded housing programs. As of August 26, 2013, Treasury has
implemented 14 of these 21 recommendations. For example, we found that the implementation
of Treasury’s programs to reduce or eliminate second-lien mortgages had been slow.* Servicers
reported that they faced difficulties in identifying second liens eligible for the MHA Second Lien
Modification Program (2MP) due to errors and omissions in the database used for the program.
As a result, borrowers who were eligible may have not been helped by the program. Thus, we
recommended that Treasury advise servicers that they should notify borrowers receiving a
HAMP permanent modification about their potential eligibility for a 2MP modification. In line with
our recommendation, Treasury updated its guidance to servicers and included a statement
encouraging borrowers to contact the second-lien servicer within 60 days.

At the cross-cutting level, we found in several reports that Treasury’s initial communication
strategy on TARP programs and activities lacked coordination with the public and Congress,
and its effectiveness was limited. In one instance, we noted that although Treasury regularly
reports on the cost of TARP programs and has enhanced such reporting over time, our analysis
of Treasury press releases about specific programs indicated that information about estimated
lifetime costs and income was included only when programs were expected to result in lifetime
income.® We recommended that Treasury enhance its program-specific press releases to the
public by consistently including lifetime cost estimates when reporting on program activities and
results. Treasury implemented the recommendation by either including statements about the
costs or a more general statement directing the reader to the monthly transaction report that
provides cost information in its press releases.

Overall, Treasury has made progress in addressing our recommendations. As of August 26,
2013, Treasury had implemented approximately 80 percent of the performance audit
recommendations (53 of 66) and all but one financial audit recommendations (32 of 33).°

3See GAO, Troubled Asset Relief Program: Status of GAO Recommendations to Treasury, GAO-13-324R
(Washington, D.C.: Mar. 8, 2013).

4See GAO, Troubled Asset Relief Program: Treasury Continued to Face Implementation Challenge and Data
Weaknesses in Its Making Home Affordable Program. GAO-11-288 (Washington, D.C.: Mar. 17, 2011).

5See GAO, Troubled Asset Relief Program: As Treasury Continues to Exit Programs, Opportunities to Enhance
Communication on Costs Exists. GAO-12-229 (Washington, D.C.: Jan. 9, 2012).

6As of August 26, 2013, Treasury had implemented 53 and partially implemented 6 of the 66 performance audit
recommendations—that is, it had taken some steps toward implementation but needed to take more actions. Three
performance audit recommendations remained open—that is, Treasury had not taken steps to implement them.
Finally, Treasury officials told us that they were not planning to take actions to implement two of the remaining four
recommendations. The other two are no longer applicable due to changes in TARP.
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Agency Comments and Our Evaluation

We provided Treasury a draft copy of this report for review and comment. We received written
comments from the Assistant Secretary for Financial Stability, which are reprinted in enclosure |.
Treasury commented that it will continue to work with us on certain of the remaining
recommendations and update us on its progress. Treasury also provided technical comments
that we have incorporated as appropriate.

We are sending copies of this report to the appropriate congressional committees. This
report will also be available at no charge on our Web site at http://www.gao.gov. Should you
or your staff have questions concerning this report, please contact me at (202) 512-8678 or
clowersa@gao.gov. Contact points for our Offices of Congressional Relations and Public
Affairs may be found on the last page of this report. Karen Tremba, Assistant Director,
Emily Chalmers, and Elizabeth Jimenez made key contributions to this report.

(U s

A. Nicole Clowers

Director

Financial Markets and
Community Investment

Enclosures
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List of Congressional Committees

The Honorable Barbara Mikulski
Chairwoman

The Honorable Richard C. Shelby
Vice Chairman

Committee on Appropriations
United States Senate

The Honorable Tim Johnson
Chairman

The Honorable Mike Crapo
Ranking Member

Committee on Banking, Housing, and Urban Affairs

United States Senate

The Honorable Patty Murray
Chairman

The Honorable Jeff Sessions
Ranking Member
Committee on the Budget
United States Senate

The Honorable Max Baucus
Chairman

The Honorable Orrin G. Hatch
Ranking Member

Committee on Finance

United States Senate

The Honorable Hal Rogers
Chairman

The Honorable Nita Lowey
Ranking Member

Committee on Appropriations
House of Representatives

The Honorable Paul Ryan
Chairman

The Honorable Chris Van Hollen
Ranking Member

Committee on the Budget
House of Representatives

The Honorable Jeb Hensarling
Chairman

The Honorable Maxine Waters
Ranking Member

Committee on Financial Services
House of Representatives
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The Honorable Dave Camp
Chairman

The Honorable Sander Levin
Ranking Member

Committee on Ways and Means
House of Representatives
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Enclosure |

Comments from the Department of the Treasury

DEPARTMENT OF THE TREASURY
s WASHINGTON, D.C. 20220

ASSISTANT SECRETARY

August 30,2013

A. Nicole Clowers

Director

Financial Markets and Community Investment
U.S. Government Accountability Office

441 G Street, N\W

Washington, DC 20548

Dear Ms. Clowers:

Thank you for providing the Department of the Treasury (Treasury) an opportunity to review
your draft report on the Troubled Asset Relief Program (TARP) entitled Troubled Asset Relief
Program: GAO’s Oversight of the Troubled Asset Relief Program Activities. We welcome
GAO?’s recognition that Treasury has partially or fully implemented 91 of the 99
recommendations (92 percent) that GAO has made since it issued its first TARP report in 2008.
We also appreciate your previous acknowledgement that some of the remaining
recommendations are no longer applicable and that we had concerns regarding others. We will
continue to work with GAO on certain of the remaining recommendations, and will continue to
update you on our progress. Treasury values GAO’s recommendations as we continue our

efforts to wind down the TARP program.
Sincerely,

Ton, J1

Timothy G. Massad
Assistant Secretary for Financial Stability
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Enclosure Il

The following lists the TARP products we have published from December 2008 through July
2013. Products include reports, correspondence and testimonies.

Troubled Asset Relief Program: Treasury's Use of Auctions to Exit the Capital Purchase
Program. GAO-13-630. Washington, D.C.: July 8, 2013.

Capital Purchase Program: Status of the Program and Financial Health of Remaining
Participants. GAO-13-458. Washington, D.C.: May 7, 2013.

Troubled Asset Relief Program: Status of GAO Recommendations to Treasury. GAO-13-324R.
Washington, D.C.: March 8, 2013.

Troubled Asset Relief Program: Treasury Sees Some Returns as It Exits Programs and
Continues to Fund Mortgage Programs. GAO-13-192. Washington, D.C.: January 7, 2012.

Financial Audit: Office of Financial Stability (Troubled Asset Relief Program) Fiscal Years 2012
and 2011 Financial Statements. GAO-13-126R. Washington, D.C.: November 9, 2012.

Treasury Continues to Implement Its Oversight System for Addressing TARP Conflicts of
Interest. GAO-12-984R. Washington, D.C.: September 18, 2012.

Troubled Asset Relief Program: Further Actions Needed to Enhance Assessments and
Transparency of Housing Programs. GAO-12-783. Washington, D.C.: July 19, 2012.

Troubled Asset Relief Program: Government's Exposure to AlG Lessens as Equity Investments
Are Sold. GAO-12-574. Washington, D.C.: May 7, 2012.

Capital Purchase Program: Revenues Have Exceeded Investments, but Concerns about
Outstanding Investments Remain. GAO-12-301. Washington, D.C.: March 8, 2012.

Management Report: Improvements Are Needed in Internal Control over Financial Reporting for
the Troubled Asset Relief Program. GAO-12-415R. Washington, D.C.: February 13, 2012.

Troubled Asset Relief Program: As Treasury Continues to Exit Programs, Opportunities to
Enhance Communication on Costs Exist. GAO-12-229. Washington, D.C.: January 9, 2012.

Financial Audit: Office of Financial Stability (Troubled Asset Relief Program) Fiscal Years 2011
and 2010 Financial Statements. GAO-12-169. Washington, D.C.: November 10, 2011.

Troubled Asset Relief Program: Status of GAO Recommendations to Treasury. GAO-11-906R.
Washington, D.C.: September 16, 2011.

Troubled Asset Relief Program: The Government’s Exposure to AlG Following the Company’s
Recapitalization. GAO-11-716. Washington, D.C.: July 28, 2011.

Troubled Asset Relief Program: Results of Housing Counselors Survey on Borrowers’
Experiences with the Home Affordable Modification Program. GAO-11-367R. Washington, D.C.:
May 26, 2011.

Troubled Asset Relief Program: Survey of Housing Counselors about the Home Affordable

Modification Program, an E-supplement to GAO-11-367R. GAO-11-368SP. Washington, D.C.:
May 26, 2011.
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Enclosure Il

TARP: Treasury’s Exit from GM and Chrysler Highlights Competing Goals, and Results of
Support to Auto Communities Are Unclear. GAO-11-471. Washington, D.C.: May 10, 2011.

Management Report: Improvements Are Needed in Internal Control Over Financial Reporting
for the Troubled Asset Relief Program. GAO-11-434R. Washington, D.C.: April 18, 2011.

Troubled Asset Relief Program: Status of Programs and Implementation of GAO
Recommendations. GAO-11-476T. Washington, D.C.: March 17, 2011.

Troubled Asset Relief Program: Treasury Continues to Face Implementation Challenges and
Data Weaknesses in Its Making Home Affordable Program. GAO-11-288. Washington, D.C.:
March 17, 2011.

Troubled Asset Relief Program: Actions Needed by Treasury to Address Challenges in
Implementing Making Home Affordable Programs. GAO-11-338T. Washington, D.C.: March 2,
2011.

Troubled Asset Relief Program: Third Quarter 2010 Update of Government Assistance Provided
to AlG and Description of Recent Execution of Recapitalization Plan. GAO-11-46. Washington,
D.C.: January 20, 2011.

Troubled Asset Relief Program: Status of Programs and Implementation of GAO
Recommendations. GAO-11-74. Washington, D.C.: January 12, 2011.

Financial Audit: Office of Financial Stability (Troubled Asset Relief Program) Fiscal Years 2010
and 2009 Financial Statements. GAO-11-174. Washington, D.C.: November 15, 2010.

Troubled Asset Relief Program: Opportunities Exist to Apply Lessons Learned from the Capital
Purchase Program to Similarly Designed Programs and to Improve the Repayment Process.
GAO-11-47. Washington, D.C.: October 4, 2010.

Troubled Asset Relief Program: Bank Stress Test Offers Lessons as Regulators Take Further
Actions to Strengthen Supervisory Oversight. GAO-10-861. Washington, D.C.: September 29,
2010.

Financial Assistance: Ongoing Challenges and Guiding Principles Related to Government
Assistance for Private Sector Companies. GAO-10-719. Washington, D.C.: August 3, 2010.

Troubled Asset Relief Program: Continued Attention Needed to Ensure the Transparency and
Accountability of Ongoing Programs. GAO-10-933T. Washington, D.C.: July 21, 2010.

Management Report: Improvements are Needed in Internal Control Over Financial Reporting for
the Troubled Asset Relief Program. GAO-10-743R. Washington, D.C.: June 30, 2010.

Troubled Asset Relief Program: Treasury’s Framework for Deciding to Extend TARP Was
Sufficient, but Could be Strengthened for Future Decisions. GAO-10-531. Washington, D.C.:
June 30, 2010.

Troubled Asset Relief Program: Further Actions Needed to Fully and Equitably Implement
Foreclosure Mitigation Programs. GAO-10-634. Washington, D.C.: June 24, 2010.
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Debt Management: Treasury Was Able to Fund Economic Stabilization and Recovery
Expenditures in a Short Period of Time, but Debt Management Challenges Remain.
GAO-10-498. Washington, D.C.: May 18, 2010.

Troubled Asset Relief Program: Update of Government Assistance Provided to AlG.
GAO-10-475. Washington, D.C.: April 27, 2010.

Troubled Asset Relief Program: Automaker Pension Funding and Multiple Federal Roles Pose
Challenges for the Future. GAO-10-492. Washington, D.C.: April 6, 2010.

Troubled Asset Relief Program: Home Affordable Modification Program Continues to Face
Implementation Challenges. GAO-10-556T. Washington, D.C.: March 25, 2010.

Troubled Asset Relief Program: Treasury Needs to Strengthen Its Decision-Making Process on
the Term Asset-Backed Securities Loan Facility. GAO-10-25. Washington, D.C.: February 5,
2010.

Troubled Asset Relief Program: The U.S. Government Role as Shareholder in AlG, Citigroup,
Chrysler, and General Motors and Preliminary Views on its Investment Management Activities.
GAO-10-325T. Washington, D.C.: December 16, 2009.

Financial Audit: Office of Financial Stability (Troubled Asset Relief Program) Fiscal Year 2009
Financial Statements. GAO-10-301. Washington, D.C.: December 9, 2009.

Troubled Asset Relief Program: Continued Stewardship Needed as Treasury Develops
Strategies for Monitoring and Divesting Financial Interests in Chrysler and GM. GAO-10-151.
Washington, D.C.: November 2, 2009.

Troubled Asset Relief Program: One Year Later, Actions Are Needed to Address Remaining
Transparency and Accountability Challenges. GAO-10-16. Washington, D.C.: October 8, 2009.

Troubled Asset Relief Program: Capital Purchase Program Transactions for October 28, 2008,
through September 25, 2009, and Information on Financial Agency Agreements, Contracts,
Blanket Purchase Agreements, and Interagency Agreements Awarded as of September 18,
2009. GAO-10-24SP. Washington, D.C.: October 8, 2009.

Debt Management: Treasury Inflation Protected Securities Should Play a Heightened Role in
Addressing Debt Management Challenges. GAO-09-932. Washington, D.C.: September 29,
2009.

Troubled Asset Relief Program: Status of Efforts to Address Transparency and Accountability
Issues. GAO-09-1048T. Washington, D.C.: September 24, 2009.

Troubled Asset Relief Program: Status of Government Assistance Provided to AIG. GAO-09-
975. Washington, D.C.: September 21, 2009.

Troubled Asset Relief Program: Treasury Actions Needed to Make the Home Affordable
Modification Program More Transparent and Accountable. GAO-09-837. Washington, D.C.: July
23, 2009.

Troubled Asset Relief Program: Status of Efforts to Address Transparency and Accountability
Issues. GAO-09-920T. Washington, D.C.: July 22, 2009.
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Troubled Asset Relief Program: Status of Participants’ Dividend Payments and Repurchases of
Preferred Stock and Warrants. GAO-09-889T. Washington, D.C.: July 9, 2009.

Troubled Asset Relief Program: June 2009 Status of Efforts to Address Transparency and
Accountability Issues. GAO-09-658. Washington, D.C.: June 17, 2009.

Troubled Asset Relief Program: Capital Purchase Program Transactions for October 28, 2008,
through May 29, 2009, and Information on Financial Agency Agreements, Contracts, Blanket
Purchase Agreements, and Interagency Agreements Awarded as of June 1, 2009. GAO-09-
707SP. Washington, D.C.: June 17, 2009.

Auto Industry: Summary of Government Efforts and Automakers’ Restructuring to Date. GAO-
09-553. Washington, D.C.: April 23, 2009.

Troubled Asset Relief Program: March 2009 Status of Efforts to Address Transparency and
Accountability Issues. GAO-09-504. Washington, D.C.: March 31, 2009.

Troubled Asset Relief Program: Capital Purchase Program Transactions for the Period October
28, 2008 through March 20, 2009 and Information on Financial Agency Agreements, Contracts,
and Blanket Purchase Agreements Awarded as of March 13, 2009. GAO-09-522SP.
Washington, D.C.: March 31, 2009.

Troubled Asset Relief Program: March 2009 Status of Efforts to Address Transparency and
Accountability Issues. GAO-09-539T. Washington, D.C.: March 31, 2009.

Troubled Asset Relief Program: Status of Efforts to Address Transparency and Accountability
Issues. GAO-09-484T. Washington, D.C.: March 19, 2009.

Federal Financial Assistance: Preliminary Observations on Assistance Provided to AIG. GAO-
09-490T. Washington, D.C.: March 18, 2009.

Troubled Asset Relief Program: Status of Efforts to Address Transparency and Accountability
Issues. GAO-09-474T. Washington, D.C.: March 11, 2009.

Troubled Asset Relief Program: Status of Efforts to Address Transparency and Accountability
Issues. GAO-09-417T. Washington, D.C.: February 24, 2009.

Troubled Asset Relief Program: Status of Efforts to Address Transparency and Accountability
Issues. GAO-09-359T. Washington, D.C.: February 5, 2009.

Troubled Asset Relief Program: Status of Efforts to Address Transparency and Accountability
Issues. GAO-09-296. Washington, D.C.: January 30, 2009.

Troubled Asset Relief Program: Additional Actions Needed to Better Ensure Integrity,
Accountability, and Transparency. GAO-09-266T. Washington, D.C.: December 10, 2008.

Auto Industry: A Framework for Considering Federal Financial Assistance. GAO-09-247T.
Washington, D.C.: December 5, 2008.

Auto Industry: A Framework for Considering Federal Financial Assistance. GAO-09-242T.
Washington, D.C.: December 4, 2008.
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Enclosure I
Troubled Asset Relief Program: Status of Efforts to Address Defaults and Foreclosures on
Home Mortgages. GAO-09-231T. Washington, D.C.: December 4, 2008.

Troubled Asset Relief Program: Additional Actions Needed to Better Ensure Integrity,
Accountability, and Transparency. GAO-09-161. Washington, D.C.: December 2, 2008.

(250750)

Page 12 GAO-13-840R TARP Summary


http://www.gao.gov/products/GAO-09-231T
http://www.gao.gov/products/GAO-09-161

This is a work of the U.S. government and is not subject to copyright protection in the
United States. The published product may be reproduced and distributed in its entirety
without further permission from GAO. However, because this work may contain
copyrighted images or other material, permission from the copyright holder may be
necessary if you wish to reproduce this material separately.




GAQ’s Mission

Obtaining Copies of
GAO Reports and
Testimony

The Government Accountability Office, the audit, evaluation, and
investigative arm of Congress, exists to support Congress in meeting its
constitutional responsibilities and to help improve the performance and
accountability of the federal government for the American people. GAO
examines the use of public funds; evaluates federal programs and
policies; and provides analyses, recommendations, and other assistance
to help Congress make informed oversight, policy, and funding decisions.
GAOQO’s commitment to good government is reflected in its core values of
accountability, integrity, and reliability.

The fastest and easiest way to obtain copies of GAO documents at no
cost is through GAO’s website (www.gao.gov). Each weekday afternoon,
GAO posts on its website newly released reports, testimony, and
correspondence. To have GAO e-mail you a list of newly posted products,
go to www.gao.gov and select “E-mail Updates.”

Order by Phone

Connect with GAO

To Report Fraud,
Waste, and Abuse in
Federal Programs

Congressional
Relations

Public Affairs

The price of each GAO publication reflects GAO’s actual cost of
production and distribution and depends on the number of pages in the
publication and whether the publication is printed in color or black and
white. Pricing and ordering information is posted on GAQ’s website,
http://www.gao.gov/ordering.htm.

Place orders by calling (202) 512-6000, toll free (866) 801-7077, or
TDD (202) 512-2537.

Orders may be paid for using American Express, Discover Card,
MasterCard, Visa, check, or money order. Call for additional information.

Connect with GAO on Facebook, Flickr, Twitter, and YouTube.
Subscribe to our RSS Feeds or E-mail Updates. Listen to our Podcasts.
Visit GAO on the web at www.gao.gov.

Contact:

Website: www.gao.gov/fraudnet/fraudnet.htm
E-mail: fraudnet@gao.gov
Automated answering system: (800) 424-5454 or (202) 512-7470

Katherine Siggerud, Managing Director, siggerudk@gao.gov, (202) 512-
4400, U.S. Government Accountability Office, 441 G Street NW, Room
7125, Washington, DC 20548

Chuck Young, Managing Director, youngc1@gao.gov, (202) 512-4800
U.S. Government Accountability Office, 441 G Street NW, Room 7149
Washington, DC 20548

R
%o

Please Print on Recycled Paper.


http://www.gao.gov/�
http://www.gao.gov/�
http://www.gao.gov/ordering.htm�
http://facebook.com/usgao�
http://flickr.com/usgao�
http://twitter.com/usgao�
http://youtube.com/usgao�
http://www.gao.gov/feeds.html�
http://www.gao.gov/subscribe/index.php�
http://www.gao.gov/podcast/watchdog.html�
http://www.gao.gov/�
http://www.gao.gov/fraudnet/fraudnet.htm�
mailto:fraudnet@gao.gov�
mailto:siggerudk@gao.gov�
mailto:youngc1@gao.gov�


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Sheetfed Uncoated v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.7
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




