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AMENDMENT TO H.R. 4173

OFFERED BY Ms. SCHAKOWSKY OF ILLINOIS,.

\'v\s .,ibA.~ c~ NWc0.~
Page 825, after line 12, insert the following new sec-

tion:

I SEC. 4413. TREATMENT OF REVERSE MORTGAGES.

2 (a) IN GENERAI,.-The Director shall examine the

3 practices of covered persons in connection with any reverse

4 mortgage transaction (as defined in section 103(bb) of the

5 Tmth in Lending Act (15 U.S.C. 1602» and shall pre-

6 scribe regulations identifying any acts or practices as un­

7 lawful, unfair, deceptive, or abusive in connection with a

8 reverse mortgage transaction or the offering of a reverse

9 mortgage.

10 (b) REGCLNI'I01\H.-In preseribing regula.tions under

II subseetion (a), the Director shall emmre that fmch regula-

12 tions shall-
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(1) include requirements for-

(A) til<' purpose of pl'ewnting unlawful,

unfair, deeeptiw or abusiw aets Hnd pl'adiecs

in eonlleetioll ",itlt H rl'WrSl' Illortgage traus-

aetioll; HIH!

(IS) t!H' plll'pose of pl'()\'itlillg tilll<'!,", Hppro-
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connection with a reverse mortgage transaction

that are consistent with requirements pre­

scribed by the Director in connection with other

consumer mortgage products or services under

this title;

(2) with respect to the requirements under

paragraph (1), be consistent with requirements pre­

scribed by the Director in connection with other con­

sumer mortgage products or services under this title;

and

(3) provide for an integrated disclosure stand­

ard and model disclosures for reverse mortgage

transactions, consistent with section 4302(d), that

combines the relevant disclosures required under the

Truth in IJending Act (15 U.S.C. 1601 et seq.) and

the Real Estate Settlement Procedures Act, with the

disclosures required to be pro,ided to consumers for

nome Equity Conversion Mortgages under section

2;')5 of the National Housing Ad.

((.J COX;'WL1\\TIOt\.-In counection "ith the issmHlce

21 of au." reg1.l!ntions uuder this section, the Director shall

22 COIlSUlt II'itli the F\,dt'nd haukillg agellvips, State hallk SlI-

23 PI'lyiso!"s, tlw Felll'l"id Tnlde COllllllissioll, alld tllP Df'part-
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1 (1) imposes substantially similar requirements

2 on all covered persons; and

3 (2) is consistent with prudential, consumer pro-

4 tection, civil rights, market or systemic objectives

5 administered by such agencies or supervisors.

6 (d) DEADLINE J<'OR RULEMAKING.-The Director

7 shall commence the nllemaking required under subsection

8 (a) not later than 12 months after the date of the enact­

9 ment of this Act.
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