
November 3, 2015 

 

 

 

The Honorable Jeb Hensarling   The Honorable Maxine Waters 

Chairman      Ranking Member 

Committee on Financial Services   Committee on Financial Services 

U.S. House of Representatives   U.S. House of Representatives 

Washington, DC  20515    Washington, DC  20515 

 

Dear Chairman Hensarling and Ranking Member Waters: 

 

 The undersigned trade associations, representing a broad spectrum of financial services 

entities, write to encourage your support for H.R. 3738, the “Office of Financial Research 

Accountability Act of 2015,” introduced by Representative Ed Royce, which would make much-

needed transparency and accountability improvements at the Office of Financial Research 

(OFR). 

 

 The OFR was created to deliver high-quality financial data and analysis to the Financial 

Stability Oversight Council to promote financial stability.  Unfortunately, a lack of checks and 

balances in the OFR’s processes has prevented the office from providing objective and rigorous 

analysis.  For example, the OFR was widely panned for its September 2013 asset management 

study that was rife with data errors and unsupported conclusions.  In response, the Securities and 

Exchange Commission (SEC) independently solicited public comment on the report.  If the OFR 

had conducted a more thorough and objective analysis, taking into account public input, it could 

have produced a more well-founded and credible study.   

 

 H.R. 3738 would improve the OFR’s accountability and transparency by requiring the 

Office to provide an annual work plan on any projects it is engaged in during the year.  Further, 

for any public reports issued regarding any financial entity, product, or activity, the office would 

be required to consult with the regulatory agency with the relevant expertise, and allow for 

public notice and comment on the report.  We believe that such common-sense processes would 

allow for a more robust analysis that incorporates the views from diverse perspectives. 

 

 This bill would also implement much-needed data security safeguards to protect the 

integrity and confidentiality of the data in the OFR’s possession.  With recent hacks of sensitive 

data, including the Office of Personnel Management and the Pentagon, it is critical that federal 

entities like OFR begin to take appropriate measures to safeguard adequately sensitive data.  

 

 We strongly urge you to support H.R. 3738, the “Office of Financial Research 

Accountability Act of 2015.” 

 

Sincerely, 

 

Financial Services Roundtable 

Investment Company Institute 

U.S. Chamber of Commerce 

 

cc:  Members of the Committee on Financial Services 


