January 6, 2010

"’Thc Houorab],e Ben §. Bernanke:

Boarcl of Governors of the.Federal Reserve: System

‘Room 2046
-:ZGﬂi Street anid- Constitution: Averniue, N.W.
"Washington, D.C, 20551

Re: Confidentiality of Non-Public Information

Dear’ Chﬁman Bemanke'

. Wearein rec;mptof Daﬂd Caperton s e-mafl dated December 11, 2009, to
) 'Ban Dziviofthis office, with attached draft; ‘Non-Disclosure Agreement..

We havge eonsidefed the mtachmentand crafted .a:process:to enable usito
.obtaiti the information necessary for the:Commissior to- complete its statutorily
thandated task ina. timely manner, while. ensuring the continued confi identiality of
“that iffotmiation; &5 appropriate. We have accepted Mr: Caperton's-draft
: a1, with s some: modxﬁcauons, to avoid any &ie"lay orinhibitionin our receipt
jtiformatiol ymay tely upon the érms of the commitment below,
.informat:on to the Commission.

‘Section.§ of the Fraud Bnforcementand. Recovery Act of 2009 (“FERA™)
created the Financial Ctisis Inquiry Commission 16 examine: the causes; domestic-
and global,.of the current financial and econiomic crisis ini the United States. It
«expressly contemplates information sharing:

Subpart (d) of Section 5 of FERA provides:

whgn subrmmng onnﬁiiénh

{A)In General- The Commission: may secure dlrectly fromany department;
apency; bureay; board, commission, office, independent establishment, or
{instramentality of the:United States any infotmation related to any inquiry of the
Commission conducted under this section,. mcludmg information of a
‘confidential nature (whlch the Commission shall maintain in & secure manner):
Each such department, agency, burean, board, commission, office; independent
‘establishnjent, or insm:lmerﬁzhty shall furmsh such information directly to the
‘Commission upon: request. (cmphzfsm added)

And Subpart (¢)(5) requires.the Commission:

to'build upon the:work-of other entities, and avoid unmecessaty duphcanon, by
reviewing the: record.of the Committec'on Banking, Housing, and [Jtban Affairs
‘of'the Senate, the Comnmitteeon Financial Services: of the House of
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Representatives, other congressional “cominittees, the Goveriiffient Actountability Office, other
legislative panels, and-any otlier department, agency, bureau, board, ‘commission, office,
independent establishment, or msmunentallty of the United Statés (to the fullest extent permitted.
by law) with-respect 16 the current financial-and economic. crisfs.

The. Commission has adopted a strict Confidentiality and Nondisclosure Policy which
includes the agreement by:its staff not to:disclose confidential irnformation (which includes.
information submitted to-the: Commission in-confidence by other ‘persons) outside of the-
COHﬂ‘lllSSIO'n ex:;eptas maybe :easenably Tequired in:connection with the work of the

' : ' ,and agreete respect the mnﬁdentml

f..;of thc' J mted' Sta:tcs o, the extent consm;ent wnh its statutory
mandatc and_: duty to the Amencan ‘public; and each such: entity which ‘provides information to
MM can beaSS tbat__the Commlsaon mtends to abide. by its policy.

Therefore, we: prppase the foliowmg
Non-D:#clo&ure Coufmitmeht

This letter (the “Commitment™) to the Board 'of Governors ef the Federal Reserve System
(ghe “Boarél”) ﬂem the Fmanclal 1slnqmry Cbmmlssmtr( the “Commmsmn” and v_vnh ﬂae

document; written. txansanpt, audmtape, vadeotape, or- othef typ,e ¢
reproducuon, ot recreation. which coniains oris derived from such. :mfon-natmn It is thc intent of
the Parties that when the Board provrdes information to the Commission (hereafter designated:
“Providing Paity”and’ “Recclvmg Party” respechvely), the: Receiving Party will treat:
information‘as: non-pubhc if it is informed by the Providing Party that the information is non-
public. The: P::owmng Party may:cure:an-inadvertent failure to designate. information 4s:A6h-»
public information by infoitming the: Receiving Party of the. error:within a-reasonable time after
the error is confitmed.

‘This Comimitment.does not apply to’ non-pubhc information which becomes publicly
availabie it-a manner other than by a breach of this Commitment by the Recewmg Party.

Accordi ngly the Parties. hereh,y-.mutuallysagre; fo -the:.iol-loimq_g-_:':
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1. All nen-public information:fransferred from the. medmg Pazty to-the Receivizig Party
‘remains’the’ propeny f -the*Provrdmg Party..

2. Uniless othermse autbonzed inwriting by the Providing Party or-asicontemplated in this
letter, non-public informatien may be.shared. only with employees and agents of the Receiving
Party who have a need 10 know the information in the performance of their official work duties
consistent with: appheable law. All employ and-agents of the Receiving Party with whom

non-pyblic information is:shared must be advised of and, as condition of receiving non-public
‘mformztnan, be bound by-the u:nizs cf thls Commxtm&nt _;_msmtcd to co_mpl_y with all of its

5 4 Ex;zept as obntempiawd in thxs lett&- n@n-pubhc ‘infe’nnaﬁon may not be shared by the
Receiving Party with any third: party without the pnorwmﬁen permission of the Prowdmg Party.

4. The Receiving Party will take all steps reasonably: necessary to:preserve, protect and:
miairitain all privileges and ¢laims of confidentiality related to the nén-public information and
will accord at least as much Pmtecuon to'the non-pubhc mformamn as‘the Providing Party
¢s'to'that mfonnautm &

5 If theRgceMng?any Teceives:a. pequest ifrom a thxrd party fbr non-publiciinformation of
the Providi :,Phrty, Suchas: a”Freedem of Infonnahon Ach reqhem ora subpoena, ‘the Receiving:
Party will:

_ a) unlcss prahlblted by law, mmedlaxeiy ncufy the: Prowrhng Party of such: ‘Tequest,
subpoena; ordet, ot other: processand fanish to the. Prov;dmg Pany cop.les of any such request or
orderas well as any. ‘documents, relatcd!here‘to,

b) afford ﬁ:ehcv:&ng Pasty’ thie opportunity to' take Whaicver action it deems appropriate
10:pteserve; protect; or mainita -‘the conﬁdemhalﬁy of thc non-pubhc mformzmon or any"
privileges associated: thcrew:th' S o [ L . :

c) cooperate fully with' the va'_‘" ing Party to pfeseﬁ-'e, protect,mdmamtam the-
confidentiality-of the: non-pubﬁc mfomanon and any privileges assoclatéd therewith;

A1) nofify the tequestor:seeking thie non-public information that thé information was
obtaingd from the Providing Party and, where applicable, notify the requester that requests-for.
such information must be made directly o the Providing Party in accotdance with applicable-
federal orstate law;

e) resist and agree to-not initiate production of thie:non-public. mfo:matmn, and testimony
related thereto, pending Wiitten ¢onsent of the Providing: Party; exceptaas provided in paragraph.
6;:and!

1 Se 13 CFR}!ﬂ Subpart C—Gonﬁdentlal Information Made Available. to. Supervised: Instxtwnons, Financial
Institution Supcrv:sory Agencies; Law Enforcemqnt Agmcms, and Oﬂm’s in Certain- Circumstances.
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£)-consent to apphcatmn by the Providing: Paity to ititervene iti any action in ‘ordét to
presetve, protest, or maintain the confidentiality of the: -non:public information or any privileges
associated. therewith..

6. Nut}nng in this Conimittaent Will prevem_the'-Reéewmg Party froth complying with a
request or demand from a duly.authotized Commi of the United States-Congress with
authority 1o reqwreaml receive: the rioh-public informatio: 1 legally valid and enforceable:
subpoena.or order by a court of competent jurisdiction fot. the: non-publ iciinformation or
testimony rélated theréto if;in the case of a.subpoznawer couﬁnrdcr, ‘the Receiving Party:

‘a) reasotiably determines: that efforts to quash, appeaL or resist compliance with.the:order
would. be unsuccessful ot againstits ifiterest; -

, ‘b) atternpts; to'the extent practicable; to: seeuwa protectwe order to:preserve, protect, and
mamtam the: conﬁdcmmhtyﬁf tbre non-pubhc mﬁ:rmatxonaﬁti any’ pnvﬁcgcs associate therewith;

©) lmedlaiely mtxﬁesthe Prowﬂmg Parfy of 1ts mie:rt to: comply with the order and of
any actions taken in mmphance mth the order:

7. In-acesrdance with its statutm'y mandate and its dhity to the Amcncan public,
notwithstanding any-other provision of this Commitment; the Connnmsrom ifiit determines it'is
in the public interest, tay release to the public: non-pubhc information obtained from the Board
in:any interim-or- ﬂnai reportito the President'and Congress; orin any public hearings, if the
Commission determines 16.do:so"by a:majority vete or hy the rdcclsmn of the Chairman and Vice
Chamnanfactmg together.on behalf of ftlfe-. : - 10-any releéase:
information under this paragraph, the Commis: | fve priorwiitten notice to the Board,
andallowa: ‘reasonable’period of time for'the. Board te nisult with'the. Commission before: the.
Commission uscs any of the. Board’s: nm-;:ubhc mfozmanon m any interim or final report to the
President and Conigress, or in afiy public hedtings (with 4 target of up to 14-days prior notice
whenever féasible, but with.the reasonableness of the consultation period being determined
based upon the amount ahd sensitivity.of the:fion-puibli¢ mformanon under:consideration).

8: Should 4 quéstion ariseas to whether information.is:public or:norn-public, the Receiving
Paxty will immediately contact the medmg Partyand Seck a determindtion as to the:stafus of
the information. If the Providing Party determines that.the information is non-public
information, the Receiving Paity will treat it in:accordance with this Commitment,

9. The Parties intend that sharing of non-public information with each other pursuant to:the:
terms of this Commitrnent will fiot constitute public disclosure, nior will it Conistitiite a waiver of
confidentiality or-any privilege applicable fo-such-information.. The Parties expressly reserve:all
evidentiary privileges and immunities. apphcabtc to the: mformatxon shired undet this-
Commitment.

10. This Commitment and all of its ferms:and conditions:is commumg and applies'to the
Receiving Party until terntinated by ‘the Party that provided the'non-public information. In the
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.eyent: of‘térmmaism f thi Comﬂuﬁnent; thie Rccemm‘g Party agrewt.hat non-pubhc mformanon
‘will remain confidential and.continue to- be: protec,teﬁy the terms.of this, Commitment.

We tnust that this Com:mtment will enablcyou immed:ate{y to-comply with the informiation.
‘requests:staff embers from the Commmsxo:rha\?e alfeady submitted to your taff, and.look
forwaid to your prompt. coa;aerauom

ﬁki&mkymmumﬁvmm&ﬁmymk&mmﬂﬁ&mx

Very truly youss,

Phil Angolides -
Chai ._‘I. : ) 1 I 2"

cc:  ‘Thomas Greene
‘Bart Dzivi.
David Capeiton
._Gary Cohen,

z&quuf
Board 6f Gévemors of the Federal Reserve System

}//Ben Bﬁ?nanke

Chairman




