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The last thing a lender as a rule 

wants is a foreclosure because the 
house is vacant in the neighborhood. 
Senator DODD was talking about that. 
We do not need four or five vacancies 
in the neighborhood and the house run 
down, weeds growing instead of the 
lawn trimmed. 

Everybody knows what that does to 
the value of their neighbors’ property. 

Housing is important. What we are 
trying to do—and one can see the votes 
we have been getting—is fashion some-
thing that will give a lot of people a 
better opportunity to finance their 
home, as well as to regulate the GSEs 
in a meaningful way. Most of the Mem-
bers of the Senate know that. 

If somebody has an amendment, they 
ought to come down here. I know we 
can debate this for 30 hours under the 
rules—I believe that is right—after clo-
ture. 

The ACTING PRESIDENT pro tem-
pore. The Senator is correct. 

Mr. SHELBY. We are that close to 
passing a meaningful piece of legisla-
tion. We would like to pass it. We 
would like the House to pick it up 
quickly—either agree to it, amend it, 
or whatever, and get it to the Presi-
dent. The sooner, the better. 

This is not a perfect piece of legisla-
tion, but overall it has a lot of good 
things in it. I certainly urge my col-
leagues to support it. 

I yield the floor. 
f 

RECESS 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the 
Senate stands in recess until 2:15 p.m. 

Thereupon, at 12:30 p.m., the Senate 
recessed until 2:15 p.m. and reassem-
bled when called to order by the Pre-
siding Officer (Mr. CARPER). 

f 

AMERICAN HOUSING RESCUE AND 
FORECLOSURE PREVENTION ACT 
OF 2008—Continued 

The PRESIDING OFFICER. The Sen-
ator from North Dakota. 

Mr. DORGAN. Mr. President, the 
Senate is not in a quorum call, I ex-
pect. 

The PRESIDING OFFICER. The Sen-
ate is not in a quorum call. 

The Senator from North Dakota is 
recognized. 

Mr. DORGAN. Mr. President, I ask 
unanimous consent to speak for 10 min-
utes and that 10 minutes be applied to 
the 30 hours postcloture. 

The PRESIDING OFFICER. Is there 
objection? 

Mrs. BOXER. Mr. President, reserv-
ing the right to object, and I will not 
object, I ask unanimous consent that 
following Senator VITTER—he is going 
to speak next for approximately 5 min-
utes—I then be recognized to speak for 
up to 20 minutes. 

The PRESIDING OFFICER. Is there 
objection? 

Hearing none, it is so ordered. 
The Senator from North Dakota is 

recognized. 

(The remarks of Mr. DORGAN per-
taining to the introduction of S. 3183 
are printed in today’s RECORD under 
‘‘Statements on Introduced Bills and 
Joint Resolutions.’’) 

Mr. DORGAN. Mr. President, I yield 
the floor. 

The PRESIDING OFFICER. The Sen-
ator from Louisiana. 

Mr. VITTER. Mr. President, I rise to 
speak on the housing bill before this 
body now and to speak about an impor-
tant omission from the managers’ 
amendment that is before the Senate. 
This is just one piece, one narrow 
issue, but it is an important one that 
will affect many folks in the housing 
market and throughout America. I am 
talking about the need to provide a 
transition period for the implementa-
tion of the new GSE regulatory struc-
ture in the bill. 

A large part of this legislation on 
housing recovery is devoted to GSE 
regulatory reform. GSE means ‘‘gov-
ernment-sponsored enterprises’’—regu-
latory reform regarding those entities. 
This is a huge undertaking, with wide- 
reaching consequences for the mort-
gage and housing industries and our 
economy generally. 

This GSE reform title would combine 
the regulatory authority and personnel 
of three distinct agencies—HUD, the 
FHLB, and the OFHEO—to create an 
entirely new GSE supervisor with 
broad, far-reaching powers over this $3 
trillion part of our economy, the hous-
ing finance system. The effects of new 
regulatory powers would not be limited 
even to the housing industry, as big as 
it is. The vast global investment in 
GSE securities and the 8,000 member 
banks that obtain liquidity and other 
services from our Federal Home Loan 
Bank system would also be signifi-
cantly affected. 

Given the far-reaching and very sig-
nificant impact of this part of the 
bill—this very significant consolida-
tion of three separate agencies—I think 
simple common sense would dictate 
that implementing that sort of meas-
ured change should be done with great 
care and over some reasonable time pe-
riod. That is why the House in its legis-
lation recognized the need for an or-
derly transition. Their bill included a 
uniform effective date of 6 months 
after enactment to allow the President 
to begin the appointment process im-
mediately but to give that 6-month 
transition to a very new regulatory 
structure. 

Unfortunately, the bill before us in 
the Senate today does not include this 
transition period in this language. 

Under the Senate substitute amend-
ment, the powers of the new agency 
would be effective immediately, poten-
tially destabilizing our housing mar-
ket, causing real concerns among many 
in that important market. 

I am very concerned about this. I 
think it is a significant omission, a sig-
nificant problem, a significant issue. 
Making the powers of a new agency ef-
fective immediately, before the three 

existing agencies are combined and be-
fore expert personnel can be trans-
ferred and this new agency staffed is 
putting the cart before the horse. At a 
time of great instability in the mort-
gage and housing markets, we should 
use care to preserve consumer and mar-
ket confidence by ensuring a smooth 
transition and regulatory stability. 

That is why I am strongly urging the 
adoption of the House approach with 
regard to this specific issue. It would 
ensure a gradual transition of no less 
than 6 months, allowing for careful and 
efficient consolidation. In our push to 
make the housing and mortgage mar-
kets stronger and more responsive to 
the American people, let’s also make 
certain we don’t break what we didn’t 
need to fix in the first place. 

I urge my colleagues in the Senate to 
adopt this commonsense, reasonable, 
balanced House approach with regard 
to a 6-month transition. 

With that, I yield the floor. 
The PRESIDING OFFICER. The Sen-

ator from California is recognized. 
Mrs. BOXER. Mr. President, is it nec-

essary that I ask to speak as in morn-
ing business? I am taking time off my 
postcloture time. 

The PRESIDING OFFICER. The Sen-
ator may be recognized under cloture. 

Mrs. BOXER. I thank the Chair. 
DRILLING IN PRISTINE AREAS 

Mr. President, I am going to discuss, 
in about a 20-minute timeframe, a cou-
ple issues that are swirling around this 
country and the Senate, and I wish to 
go on record on both of them. One has 
to do with President Bush and Senator 
MCCAIN’s proposal to open pristine 
areas off America’s coastline to off-
shore oil drilling as an answer, they 
say, to high gas prices. I am going to, 
hopefully, debunk that argument, and I 
hope I can do it convincingly. 

The second area is going to be my 
feeling on the FISA bill, which is com-
ing to us tomorrow—the Foreign Intel-
ligence Surveillance Act bill. 

I think I can start off where Senator 
DORGAN ended. He has been brilliant on 
the point that speculation in oil fu-
tures is what is responsible for a good 
deal of this horrific runup in the price 
of gas at the pump. We need to do 
something about these speculators. We 
have been blocked from doing that by 
the Republican leadership. I wish to 
quote Michael Greenberg, a former di-
rector of trading and markets for the 
Commodity Futures Trading Commis-
sion, who testified before the Senate 
Commerce Committee. He said: 

Going after the speculators will bring down 
the price of crude oil to get at least a 25 per-
cent drop in the cost of oil and a cor-
responding drop in the cost of gasoline. 

Testifying Monday before a House 
Energy and Commerce Committee sub-
committee, Michael Masters, of Mas-
ters Capital, said: 

The price of crude oil would drop to a mar-
ginal cost of $65 to $75 a barrel, about half of 
the current $135. 

Imagine, the experts are telling us 
speculation is responsible for about 25 
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to 50 percent of the cost runup of gaso-
line. We are trying desperately to close 
that Enron loophole, to ensure that the 
speculators are once again regulated. 
There is a Bill Nelson bill, S. 3134, 
which would say all energy future con-
tracts will fall within the regulatory 
format they were at before. So we can 
do this. 

Where are President Bush and Sen-
ator MCCAIN on going after the specu-
lators? I don’t hear them suggesting 
that. I don’t see my Republican friends 
embracing this. They have already 
stopped us a couple times from doing 
it. If we want to do something about 
the price of gas, let’s go after the spec-
ulators, and it will result in a very 
quick reduction in these outrageous 
price increases. We have the Strategic 
Petroleum Reserve which is 97 percent 
full. George Bush’s father took some 
oil out of there after the first gulf war. 
President Clinton also took some out 
of there, and it had the impact of low-
ering the price. In other words, they 
are adding a supply from the Strategic 
Petroleum Reserve. Again, it is 97 per-
cent full. This is the moment when we 
could tap it. It will make a difference, 
and it will get to the people, within a 
few short days. Thirteen days from a 
Presidential decision, we could have 
more oil on the market. 

Our colleagues agreed with us to stop 
filling SPR, but we don’t have their 
support for taking some out—and, of 
course, you would return it at another 
time. 

Here is a big one, and I will show you 
this chart. Remember, the President 
and Senator MCCAIN said open all the 
coastal areas to drilling—these pristine 
areas. So you have to ask yourself: 
Well, have we run out of places to drill 
offshore? The answer is no. What about 
onshore? No. Oil companies hold leases 
to nearly 68 million acres of Federal 
lands that are not producing oil. This 
land could produce 4.8 million barrels 
of oil each day—six times the peak pro-
duction from drilling in the Arctic— 
and it would double total U.S. oil pro-
duction. Let me say that again—68 mil-
lion acres of oil leases are being held 
today by the oil companies. I say they 
should use it or lose it. Here we have 
people saying: Oh, give them more. 
That is akin to saying to a kid, whom 
you are trying to get to do something, 
I will buy you an ice cream cone if you 
do XYZ; but they are holding two ice 
cream cones in their hands now. 

Let me show you what 68 million 
acres looks like. First, I will show you 
the onshore, which is about half of 
that. Look at the red areas on the map. 
This is onshore, 34.5 million acres that 
are unused by the oil companies. They 
will not drill there, but now they want 
more leases in the most beautiful parts 
of America. 

This is ridiculous. It is a phony idea. 
It is not going to bring down gas prices 
1 cent, according to the Bush Energy 
Department. It will have no impact— 
maybe by 2030. I am looking at some of 
the Senate pages, and they will be 
moms and dads by then. 

Let’s look at the offshore leases. 
Look at this. These are the offshore 
leases that the oil companies hold. 
They are not using them. Yet, still, 
President Bush and Senator MCCAIN— 
and this is a flip-flop by Senator 
MCCAIN; he has always supported pro-
tecting the beautiful areas, but they 
are now saying it is necessary now to 
sell off the family jewels. 

I have to tell you, coming from a 
State—and the Senator in the chair 
does as well—where an unspoiled coast-
line is our ticket to a tourist industry, 
a fishing industry, a recreation indus-
try, an industry in America that pro-
vides, today, $70 billion in a coastal 
economy—$70 billion and millions of 
jobs. In my State, it is about $11 billion 
or $12 billion and a quarter of a million 
jobs. 

So you have to ask this question to 
the President and Senator MCCAIN: We 
all want to help our middle class and 
our working poor pay for the price of 
gas. We want to bring down the price of 
gas, or we want to give them alter-
natives to having to fill their cars; we 
all want to do that. Let’s give real an-
swers. Let’s not give an answer that 
could threaten a huge coastal econ-
omy. Our families are having a very 
hard time paying for gas. Imagine what 
happens when they lose their jobs be-
cause the coastal economy is now 
going to go. What good is that? Mil-
lions of jobs are at stake. 

So rather than go after the specu-
lators, rather than look at the Stra-
tegic Petroleum Reserve, rather than 
tell the oil companies, look, you can 
double production and you are not 
doing it, rather than ask the Federal 
Trade Commission to investigate sup-
ply manipulation—and I can give you 
story after story of supply manipula-
tion. In my own State, we had a large 
company—Shell Oil—try to close down 
a refinery. They said it wasn’t making 
money and there were no buyers. Un-
true. We called our State attorney gen-
eral. He got involved. We found out 
they were making money and that 
there were buyers. They just want to 
manipulate the supply. Because of our 
involvement, and especially the attor-
ney general, that refinery was sold. 
That was 2 percent of our State’s sup-
ply at the pump. 

So these oil companies do not come 
to this with clean hands. We know it. 
This administration gives them a pass, 
saying let the speculation fly, and let 
the oil companies sit on these leases; 
forget about using the CFTC, forget 
about going to the World Trade Organi-
zation and lodging a complaint against 
OPEC because they are anticompeti-
tive. They don’t do that. They are not 
doing anything to extend the tax credit 
for the most fuel-efficient vehicles. 
That expired because they put a cap on 
it, on how many cars would have to be 
sold before you no longer get this tax 
credit. They don’t do any of the things 
that would help us now. I don’t see 
them saying: Let’s make sure our 
transportation districts locally have 

enough funds to add more buses and to 
add more ferry boats. We could be 
doing these things now. 

What is their answer? Drill, drill, 
drill, drill, drill. Where? The most pris-
tine areas of our coasts—these areas 
that are a gift from God. Millions of 
dollars have gone into setting aside 
marine sanctuaries. We will put it all 
at risk because oil companies see it as 
an opportunity to get more leases, in-
crease their portfolio, and increase the 
assets on their books. 

I have to say I hope the American 
people will look at this proposal the 
same way they looked at the gas tax 
holiday. When that first came up, hav-
ing a gas tax holiday, JOHN MCCAIN 
recommended it, saying this is going to 
mean good news at the pump. The 
truth is it threatens the highway trust 
fund because those are the funds that 
go into the highway trust funds so we 
can take care of our highways. There 
was nothing in the proposal that would 
have led to a lowering of the price of 
gasoline. Other costs could have been 
passed right on to the consumer. 

So it is amazing to me that we now 
have another proposal that is basically 
the same kind of proposal: Drill, drill, 
drill, and put at risk a $70 billion coast-
al economy. First, the gas tax holiday 
put at risk the highway trust funds. 
This proposal puts at risk a $70 billion 
coastal economy and millions of jobs 
that go with it, and it doesn’t even ac-
count for the fact that there are so 
many acres—68 million acres—leased to 
oil companies that they have not pro-
duced. 

It seems to me the American people 
will understand that this so-called so-
lution to high gas prices, which the 
President’s own Energy Department 
says will not save a penny, is another 
phony solution. It is not real. When we 
look at the long term, what we know is 
we have to pass global warming legisla-
tion. When we do that, when the pri-
vate sector puts a price on carbon, we 
are going to see technologies erupt 
from America that are going to make 
us competitive. We will export those 
technologies. 

We know when we take care of our 
environment, in the long run, our econ-
omy gets stronger. We need to invest in 
transportation. We need to go after 
OPEC. We have to go after the specu-
lators. We know we will see, with glob-
al warming legislation, investments in 
cellulosic ethanol, which is going to 
compete with fossil fuel, and we know 
it is going to work. 

So there are short-term answers to 
these gas prices, and I laid them out, 
and there are long-term answers, and I 
laid those out. I am not the only per-
son in the Senate who has these ideas. 
But to put out a phony solution to a 
real problem does not help us and it 
jeopardizes a lot of jobs and a coastal 
economy. 

I look forward to working with my 
colleagues on going after the specu-
lators and doing all I need to do. 
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I ask unanimous consent that I be 

given an additional 10 minutes on my 
time. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

Mrs. BOXER. Mr. President, this de-
bate over gas prices and the long-term 
and short-term solutions is going to go 
on for a while. I look forward to ad-
dressing them, both in my committees 
of jurisdiction and on the floor. 

FOREIGN INTELLIGENCE SURVEILLANCE ACT 
Mr. President, we are about to get a 

Foreign Intelligence Surveillance Act 
bill that is going to come to the Senate 
probably tomorrow. I know that a lot 
of my colleagues worked very hard and 
very long to try to get a compromise 
on this bill. I have to say that there is 
a portion of this bill that I believe is 
egregious and will prevent me from 
voting for this bill. It is because I be-
lieve one of the most basic tenets of 
our freedom is justice. Looking at jus-
tice, we have to see what lies at the 
heart of justice. And what lies at the 
heart of justice is the search for the 
truth. If you block the truth from com-
ing out, if you don’t allow a search for 
the truth, you don’t find justice. I 
worry very much about that. 

Throughout our history, whenever 
the U.S. Government has violated the 
trust of the American people, we have 
worked to regain that trust by seeking 
the truth and allowing for a full exam-
ination of the abuses of Government 
power. We can see that in the history 
of America. Sometimes these egregious 
acts take many years to uncover. I am 
thinking of the Tuskegee experiments. 
Of course, we have to go back to the 
days of slavery. Go back to the Jim 
Crow laws. Go back to the era of the 
Vietnam war and the tenure of J. 
Edgar Hoover, who headed the FBI. We 
knew in that particular case that the 
CIA and the FBI, under J. Edgar Hoo-
ver—he headed the FBI—he engaged in 
spying on the political activities of 
American citizens. He was spying on 
famous, important people, such as Mar-
tin Luther King. He was spying on peo-
ple at the highest levels of Govern-
ment. He was also spying on the Amer-
ican people. Pictures were taken at ral-
lies where people were trying to argue 
for an end to the Vietnam war. 

In 1975, the Church Committee, which 
would later become the Senate Com-
mittee on Intelligence, looked into al-
legations of covert and illegal spying 
by the Federal Government on Ameri-
cans. What did the committee find? 
The committee found that, indeed, 
there had been spying on Americans by 
the FBI and the CIA. 

Here is what is interesting. What did 
the Congress do when they found out, 
in horror, that the Government was 
spying on the people? They passed the 
Foreign Intelligence Surveillance Act 
in 1978. It set up a new court with au-
thority to approve electronic surveil-
lance but only on a case-by-case basis. 
Since that time, we have updated FISA 
to reflect the changes in the threat we 
face in America and to reflect the new 
technologies. 

Suddenly, in late 2005, we learned 
that the U.S. Government—our Gov-
ernment, the Bush administration— 
had violated the trust of the American 
people again when the New York Times 
published a story exposing a 
warrantless surveillance program au-
thorized by President Bush shortly 
after 9/11. Since that time, Congress 
and the American people have been 
grappling with the disclosure and 
working, with no help from this admin-
istration, to find out what happened. 
We cannot find out exactly what hap-
pened, who was spied upon. Was I spied 
upon? Were you spied upon? How many 
people were spied upon? What informa-
tion was gained? 

In putting together the FISA bill, I 
do believe House and Senate members 
tried hard to find a balance and figure 
out a way to get to the truth, but I feel 
they have fallen short because what we 
will have before us when this bill 
comes before us is not only a bill that 
will deny the court the ability to make 
a judicial determination as to the le-
gality of the spying program, but it 
will effectively guarantee immunity 
for the telecommunications companies 
that cooperated with the administra-
tion and violated the privacy of their 
customers. 

You have to know that we had laws 
in place that specifically said to tele-
phone companies: You cannot invade 
the privacy of your customers. What 
apparently happened was the Govern-
ment went to them and said: We are 
asking you to disregard the law. 

I understand the predicament of the 
companies, although there was one 
company that refused to cooperate. 
One company refused to cooperate. 
They said: No, we are not going to do 
it. But all the others cooperated. And 
now we have a situation where we 
know the telephone companies re-
sponded to the Government and said: 
OK, we will disregard that law on your 
say-so. 

I would support granting the telecom 
companies indemnification—in other 
words, having the Government step in 
and be the party that has to pay the 
price—but this immunity provision 
that is in the bill blocks us from find-
ing the truth. Remember what I said 
when I started: The essence of justice 
is to get to the truth, and we are not 
going to be able to get to the truth. We 
are not going to know exactly how this 
program ran. We don’t know enough. 
The Bush administration, in my view, 
trampled on the Constitution, and we 
are not doing anything in this bill to 
provide accountability. Frankly, if we 
just left out this provision and passed 
the rest of the bill, we would let the 
courts do their job. Fine. But, no, no, 
we have to add this provision and es-
sentially set up kind of a new law now 
to deal with this spying operation. 

I don’t think we can hold up the Con-
stitution when it suits us and set it 
aside when it hinders us. That is not 
what the Constitution is. 

The supporters of this compromise 
will say: Wait a minute, Senator 

BOXER, we have a provision in there 
that says the telecom companies have 
to prove they were asked by the Gov-
ernment to do this activity. We know 
they were asked by them. That is why 
I don’t want to punish the telecom 
companies. 

Mr. President, I tell you what I do 
want to do: find out the truth. That, 
the truth, I want to find out. I have to 
believe that if we don’t change Title II 
of this bill, we are perpetuating a 
coverup. I use that word advisedly be-
cause I don’t think we will ever get to 
the truth of what happened here. 

I support giving our country every 
tool necessary to track down the ter-
rorists. I voted to go to war against bin 
Laden, and I am disgusted that he is 
still out there taunting us, all these 
days, all these years, despite George 
Bush. Dead or alive, we will get him. 
Where is he? I want to go after al- 
Qaida. I want to go after bin Laden. I 
think we do have to provide all the 
tools that are necessary, but we also 
must uphold the Constitution and the 
rights of our citizens. 

This granting of immunity will block 
the courts from moving forward and 
learning whose privacy was violated. I 
want to be able to look in the eyes of 
my constituents in California, 38 mil-
lion people, and say: I know you were 
in that group of people, and I feel ter-
rible, and we are going to make it right 
for you; or, I know you were not in-
volved in being caught up in this net. 

These are extraordinary and difficult 
times. Our sons and daughters were 
sent to Iraq to fight for our freedoms. 
We have to listen to what former Jus-
tice Marshall says: 

History teaches us that grave threats to 
liberty often come in times of urgency, when 
constitutional rights seem too extravagant 
to endure. 

Our Constitution is not an extrava-
gance. It is the centerpiece, the very 
essence of a democracy. It is what our 
sons and daughters are fighting for 
abroad. How could we say on the one 
hand to our soldiers: Go fight for our 
freedoms, go fight for the freedoms in 
our Constitution, while at home we are 
covering up the erosion of those free-
doms? 

The bill was improved upon, and I am 
glad Title I improved the way we go 
about protecting the rights of our citi-
zens and balances it with the need to 
get this information. I am very pleased 
with that. But it seems to me, if you 
believe in the truth, then I don’t see 
how you grant this type of immunity. 

Again, I would substitute the Gov-
ernment, I would indemnify these com-
panies. I am not interested in hurting 
them. But I want to get to the truth. 
We have a really good way to do that, 
which is to strip this part from the bill. 
We will have our rights protected then. 
We will have the tools we need to fight 
terrorism. We must do better than this. 

So unless there is some miracle that 
happens overnight and we see some 
changes, I will be forced to oppose this 
bill. I am hoping we will have an oppor-
tunity to vote on a substitute that will 
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CONGRESSIONAL RECORD — SENATES5986 June 24, 2008 
keep the rest of the bill intact but 
eliminate this egregious provision 
which really is very troubling. Anyone 
who lived through the days of J. Edgar 
Hoover and the kind of spying that 
went on, who understands FISA was 
passed to protect Americans has to be 
alarmed. 

I yield the floor. 
The PRESIDING OFFICER (Mr. 

SANDERS). The Senator from Missouri. 
Mr. BOND. Mr. President, I came to 

the floor for another subject, but I do 
wish to tell my friend from California 
that we will have an opportunity to 
talk about the FISA bill that was 
passed. The bill we passed in the Sen-
ate with an overwhelming bipartisan 
majority protected civil liberties of 
American citizens much further than 
they have ever been protected even 
under existing criminal law, we pro-
vided more protection. 

The Senate committee looked at the 
essence of the terrorist surveillance 
program for which we recommended 
that retroactive immune liability pro-
tection be provided for those who co-
operated. They cooperated in good 
faith on the basis of the representation 
by the intelligence community that 
there was a Presidential directive au-
thorized by the Attorney General. It 
was authorized under the clear con-
stitutional authority of article II of 
the U.S. Constitution, supported by the 
MOFA that was passed by Congress. We 
determined that they were entitled to 
protection. 

As a lawyer, I have read all of the 
documents. I am convinced that the 
bill we passed does not in any way give 
away any rights or protections. 

Anybody who objects to the granting 
of this liability protection should know 
that we do not protect Government of-
ficials or the Government itself from 
lawsuits. If one wants to challenge it, 
file suit against the Government, file 
suit against Government officials, but 
don’t ruin the business reputation of 
those who, in good faith, as good citi-
zens, provided the intelligence that was 
needed to keep our country safe and to 
keep our soldiers and marines, such as 
my son, on the field safe from battle-
field attacks. They provided that infor-
mation, and we owe them better than 
to haul them before a court to have 
them exposed to the vengeance of ter-
rorists or people who didn’t like what 
they did. We owe our security in the 
United States better than to lay out in 
an open court proceeding all of the 
things our intelligence community can 
do to stop terrorist attacks—terrorist 
attacks which have not occurred in 
this country since September 11, 2001, 
which were certainly planned and un-
derway before they were interrupted. 

I can’t go into any more on the floor. 
Any Member of the Senate is entitled 
to have that information in confiden-
tial SCIFs where we discuss classified 
information. I invite them to be 
briefed, and I will have much more to 
say about the FISA law when we get on 
the debate. 

MISSOURI FLOODING 
But I come to the floor today to 

share some observations with my col-
leagues, and anyone else who may hap-
pen to be watching, about the natural 
disaster that is going on right now in 
my State of Missouri. 

If you turn on the television, you will 
probably see the flooding that is ex-
panding over an area west of St. Louis 
County and St. Charles County. The 
Eagle Point levee breached last night, 
and that is only the latest example. 
Many other levees have also been 
breached. 

This past weekend, I went to visit 
the people on the front lines. I met 
with State and local officials, who are 
prepared and are responding extremely 
well, given the prolonged damages, the 
challenges, and the extensive duration 
of the flood. This effort, I am proud to 
say, is a good testament to how bad 
disasters can be mitigated from becom-
ing worse disasters when competent 
local and State leaders and volunteers 
proactively take steps at the imme-
diate scene of the disaster. 

At Winfield, MO, on Friday after-
noon, right along the Mississippi River, 
I met with volunteers from the Salva-
tion Army, the Red Cross, Missouri 
Civil Air Patrol, local law enforce-
ment’s emergency planning officials, 
the Missouri National Guard, and local 
and surrounding community volun-
teers. It was inspiring to see how peo-
ple came together to help protect lives 
and property. Over 1,000 volunteers— 
some of my staff members joined with 
them—filled sandbags and built the 
levees. They were joining neighbors, 
church groups, civic groups, and other 
people coming in to help. By that after-
noon, they said they were going to 
have to call and say: We don’t have 
need for more volunteers now, so wait 
until there is a problem elsewhere. 

As always, the National Guard acted 
valiantly. Their work has given busi-
nesses and families the critical time 
they need to get important assets out 
of harm’s way where levees are in dan-
ger of failing. And so far—knock on 
wood—we have come through with 
minimal personal damage. People from 
all walks of life across Missouri and 
across the heartland—neighbors came 
in from Illinois—have pitched in to 
help. It has truly been an all-hands-on- 
deck effort, and I couldn’t be more 
proud of them. I thanked them in per-
son, and I come here on the floor to ex-
press my thanks to them. 

Missourians and our midwestern 
neighbors have pulled together and, as 
it turns out, they may be doing too 
great a job of fighting the floods. Local 
communities have been burdened with 
the financial strain that comes with 
any disaster. Communities along the 
Mississippi have invested hundreds of 
thousands of dollars in pumps and 
sandbags, and untold tens of thousands 
of volunteer efforts in trying to protect 
property and lives. While these current 
investments made are small compared 
to cleanup costs, our small towns, our 
communities, still need Federal help. 

I come here today to report, regret-
tably, that despite national news cov-
erage day after day of the destruction 
in Missouri, FEMA has still not de-
clared Missouri a Federal disaster area. 
Our families and communities along 
the Mississippi River are investing 
every resource they have to mitigate 
the disaster while FEMA figures out 
the extent of the disaster. 

Not only has this flood destroyed 
homes, but it is currently saturating 
tens of thousands of acres of some of 
our State’s most productive farmland. 
In addition to waiting for the waters to 
recede, farmers will have to remove the 
debris the Mississippi River leaves be-
hind before they can plant their crops. 
I don’t know if you have ever been to a 
flood scene, but it isn’t just a whole 
bunch of land getting wet; it brings in 
everything you don’t want to have on 
your land, and you can’t plow it, you 
can’t even mow it because of all the de-
bris left. 

Many have heard the saying ‘‘knee 
high by Fourth of July.’’ That used to 
be a reference to corn height in Mis-
souri, if you wanted a good crop. Now, 
in a good year, if it isn’t six feet tall, 
then you are way behind. But this year, 
regrettably, in talking about the 
height of corn, there is a lot of land 
where we are going to be talking about 
the height of water. 

USDA, FEMA, and other Government 
agencies, I hope and I expect, will pro-
vide emergency funds to clean up the 
disaster. I am pleased I have been 
joined by my other colleagues from the 
Midwest to fund these programs in sup-
plemental appropriations bills that 
will ensure disaster victims receive 
much needed aid. We have to continue 
to do our part in the Senate to make 
sure these flood victims will be able to 
get their feet back on the ground. I 
have joined with eight of my col-
leagues in cosponsoring Senator 
GRASSLEY’s disaster tax package, 
which will also help. 

But, I repeat, none of these actions 
will provide any relief until Missouri 
gets a disaster declaration. And with 
everyone in Missouri doing their part— 
his and her part—acting responsibly 
and responding locally, I urge FEMA to 
do its part and approve the predisaster 
declarations they asked our State offi-
cials to make. We know there is going 
to be more work in finding out the 
total extent, but anybody who looks at 
the pictures on the television and who 
doesn’t believe this is a major disaster, 
is saying, I am not believing my own 
lying eyes, because it is right there for 
them to see. I wish FEMA would start 
the mechanism rolling. 

We know we have a lot of work to do, 
we have a lot of disaster, but we are 
thankful in our hearts for minimal 
human damage and the tremendous 
human outreach. It is time for the Fed-
eral Government’s emergency manage-
ment agency to get off the dime and 
move. 

I thank the Chair, and I yield the 
floor. 
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The PRESIDING OFFICER. The Sen-

ator from Maryland. 
Mr. CARDIN. Mr. President, first, let 

me say to my friend from Missouri, we 
do see the videos of what is happening 
in his State with the devastating 
floods, and the people of Maryland 
agree with the Senator’s statements. 
We want to make sure FEMA does the 
right thing. 

Certainly the Senator is very con-
cerned about the circumstances, and 
we want to do everything we can to 
help the people of Missouri and the 
other States that have been devastated 
by these floods. It has obviously had a 
dramatic impact on many lives, and 
this is when our Nation needs to come 
together to help those who have been 
devastated. So the Senator will have 
our support, and I wanted him to know 
that. 

Mr. President, the bill we are consid-
ering now in postcloture is the bill the 
House sent over to us to deal with the 
housing crisis. I was very encouraged 
with the vote earlier today, and I hope 
we are on the verge of passing this 
much needed legislation so we can 
work out our differences between the 
House and the Senate. I know we still 
have some procedural hurdles we have 
to overcome, but I hope my colleagues 
will act quickly so we can complete our 
work on this very important housing 
bill. 

The people of Maryland, the people 
around the Nation, are hurting today 
because of what is happening in the 
housing market. We know it was the 
housing market that triggered our cur-
rent economic problems. We know 
throughout the country there has been 
a large number of these so-called 
subprime adjustable rate mortgages 
that were issued over the last several 
years, and as a result of the declining 
housing market and the adjustable rate 
mortgages and subprime mortgages, we 
have record numbers of foreclosures 
around the Nation, including my own 
State of Maryland. 

We are not only seeing a record num-
ber of foreclosures, we are also seeing 
circumstances where homeowners’ eq-
uity in their property is actually nega-
tive. That means the money they owe 
on their mortgage is exceeding the 
value of their property. And with de-
clining markets, it is becoming more 
and more difficult for individuals to be 
able to sell their homes, so we antici-
pate there could be continued problems 
of more foreclosures. That means it is 
very important that this Congress act. 

We also know it not only affects the 
individual whose home is at jeopardy, 
but it affects the entire neighborhood. 
When there is a foreclosure in a com-
munity, the value of all the homes in 
that community declines. Local gov-
ernments are also seeing a dramatic re-
duction in property tax revenues as a 
result of the decline of property values. 
Just at the time we need local govern-
ment being more active in helping peo-
ple who are going through tough eco-
nomic times, they are finding it more 
difficult to act. 

I thank Senator DODD and Senator 
SHELBY for bringing forward a bipar-
tisan bill, a bill that now stands an ex-
cellent chance of being enacted, and a 
bill that the people of this Nation des-
perately need. It would do something 
about the housing problems in this 
country, so I do thank them for their 
patience and their work. 

I see Senator DODD is on the floor, 
and I personally thank him for the 
work he has done. We are now on the 
verge, I hope, of passing this very badly 
needed legislation, the key features of 
which are going to help the people of 
Maryland and around the Nation. 

This bill deals with properties that 
are in danger of being foreclosed by 
trying to prevent foreclosure. I think 
that is one of the things we should be 
doing here. The HOPE for Homeowners 
Act will help up to 400,000 or 500,000 
homeowners on a voluntary basis get 
their mortgages refinanced, at no cost 
to the Government, using FHA, in 
order to make it affordable and to pre-
vent foreclosure. That, to me, is smart. 
It is good for the homeowner, it is good 
for our economy, and it is a great in-
vestment for taxpayers because it will 
save them money by having less fore-
closures in their communities. 

The legislation also helps commu-
nities in desperate need. The CDBG 
funds are increased to help the commu-
nities that have been hardest hit 
through the numbers of foreclosures, 
but then, moving forward, we do some-
thing about the housing crisis in this 
country. We provide affordable housing 
funds, which we desperately need in 
Maryland and throughout the Nation. 

We also provide more money for 
counseling. I say to Senator DODD that 
I had a meeting in Baltimore with 
housing counselors who are over-
whelmed. They cannot handle the num-
ber of people seeking their help, so the 
funds provided in this legislation will 
help them help people who want to get 
counseling, but the services are not 
available in so many communities 
around the country. 

The new disclosure requirements will 
also help people who will be moving 
forward because they will know what 
they are doing and have less chance of 
ending up in trouble in the future. 

I also want to comment on the provi-
sions in this legislation that ease the 
credit crunch. Today, it is very dif-
ficult to find affordable mortgages. Ob-
viously, lenders are being much more 
cautious and it is difficult today, if you 
live in a minority community or you 
live in a modest-income neighborhood, 
to be able to get a mortgage. Yet banks 
are willing to write mortgages. In the 
subprime mortgage industry, there 
were so many people, particularly from 
minority communities, who were 
steered into subprime loans. These in-
dividuals could have had traditional 
mortgages and they wouldn’t have been 
in trouble today. Now there are many 
people who need help in finding an af-
fordable mortgage. 

In this legislation, with the GSEs, 
the government-sponsored entities— 

Fannie Mae, Freddie Mac, and the Fed-
eral Home Loan—and the reforms in 
the FHA—raising the loan limits and 
by changing some of the under-
writing—they will provide more mort-
gages to modest-income families in 
America, so those who are in the mar-
ket to buy homes and who want to be 
in the market to buy homes will have 
a much easier time finding an afford-
able mortgage in order to move for-
ward. That will be good for home own-
ership, which is good for our neighbors, 
and it is going to be good for our econ-
omy. 

I also thank Senator BAUCUS of the 
Senate Finance Committee for bring-
ing forward some changes, some 
amendments to this legislation, which 
I think are very important. I had a 
meeting in Baltimore and met with the 
real estate community, and they told 
me several months ago we needed to do 
something to try to get first-time 
home buyers into the market. If the 
Federal Government could offer some 
incentives, it would help in freeing up 
the market, which is going to be good 
for our economy. At that time, I filed 
an amendment that would have pro-
vided a first-time homeowner’s tax 
credit. I thank Senator BAUCUS for 
bringing out a similar proposal in the 
bill that is before us for first-time 
home buyers. The Federal Government 
will help participate in their buying a 
home and will offer them a credit of up 
to 10 percent of the cost of the home, 
up to $8,000, which will ultimately be 
an interest-free loan that the Federal 
Government will invest in an indi-
vidual buying their first home, for 
modest-income families. 

To me, that makes sense. We want to 
encourage young people who can afford 
to own homes to buy homes, but they 
are reluctant to get into the market 
today because they do not know what 
is going to happen with the property 
values. When the Federal Government 
helps them buy that home, they are 
going to be more confident this is the 
right time to come into the market 
and to buy that home. 

I think this provision can make a 
huge difference, and I appreciate the 
Senate Finance Committee adding it to 
the good work of the Banking Com-
mittee. 

As I said earlier, this is an important 
bill. Today’s vote was an important 
vote. We are on the path to getting it 
enacted. I urge my colleagues, let’s 
work out our last differences, and let’s 
get the votes we need to get on the 
floor of the Senate. Let’s move this bill 
forward. Let’s reconcile the differences 
with the House. Let’s get it to the 
President. Let’s get it into law so we 
can help the housing situation around 
the Nation. 

I yield the floor. 
The PRESIDING OFFICER. The Sen-

ator from Michigan is recognized. 
Ms. STABENOW. Mr. President, first, 

I commend Senator DODD and Senator 
SHELBY for working so hard to bring 
this bill to the floor—Senator CHRIS 
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DODD for his wonderful leadership on 
the House bill. 

I ask unanimous consent to speak as 
in morning business for 10 minutes and 
the time be charged postcloture. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

CREATING AMERICAN JOBS 
Ms. STABENOW. Mr. President, I 

have to say that I was quite amazed 
and shocked yesterday to hear the pro-
posal that certainly flies in the face of 
what I believe needs to be happening 
for Michigan and other States that 
have been the backbone of the manu-
facturing economy in our country, the 
backbone of the middle class. It was a 
proposal to turn our way of handling 
American jobs and the economy into a 
game show. We do not need a game 
show. We do not need prizes down at 
the end of some long line for doing 
what needs to be done in order to cre-
ate innovation and be able to focus us 
on the next generation of advanced 
battery technology or any other tech-
nologies. What we need is something 
thoughtful and sustained, ongoing in-
vestments to create jobs in the United 
States. 

The last 8 years we have not seen 
that. We have not seen a willingness to 
step up and aggressively invest in ad-
vanced battery technology research or 
any other areas where we would be able 
to get the kind of jobs and production 
we need in the United States. I remind 
the Chair that, as he knows so well, 
just since January we have lost 325,000 
good-paying jobs in America. As the 
distinguished Presiding Officer and I 
have both come to the floor to speak 
about good-paying American jobs, mid-
dle-class jobs for middle-class families, 
we continue to lose jobs. 

I am very proud to be a part of a ma-
jority that is tackling that, focusing 
on investments, on jobs rebuilding 
America, on investments in the future. 
We passed a budget resolution a little 
earlier this year that included a green- 
collar jobs initiatives, which I was 
proud to offer. It had strong support 
from our Presiding Officer. Among 
things that we listed and we put into 
the budget resolution was advanced 
battery funding. This is something I 
know our appropriators are taking se-
riously. I also know my colleague, Sen-
ator LEVIN, is focusing on this in the 
Department of Defense authorization. I 
know we are serious about investing in 
the future now, today—putting dollars 
in to partner with the private sector to 
get us to that next generation of vehi-
cle that is so critical. 

One of the things about which I am 
extremely concerned is that other 
countries have been investing for 
years, and we have not seen the same 
kind of investments proposed year 
after year in the President’s budget or 
supported by our colleagues on the 
other side of the aisle. 

When Toyota first made the Prius, 
we heard a lot about it. They made this 
with advanced batteries made in 
Japan. What is more concerning is 

when Ford Motor Company first made 
the Ford Escape Hybrid—and I am very 
proud they did—they looked around 
and couldn’t find the advanced battery 
in America. They got it in Japan. 

We cannot afford to be on a road to 
dependency on foreign technology as 
we are trying to get off of dependence 
on foreign oil. This needs more than 
proposals that feel like game show 
prizes down at the end of a road, a road 
we may not be able to get to if we are 
not serious as a country about what we 
need to do in making investments right 
now. 

Germany has announced a great bat-
tery alliance which will invest over 
$650 million in advanced lithium-ion 
batteries. It is specifically aimed at 
helping German auto companies. 

South Korea, by 2010, will have spent 
$700 million on advanced batteries and 
developing hybrid vehicles. 

China has invested over $100 million 
in advanced battery research and de-
velopment. 

Over the next 5 years, Japan will 
spend $230 million on advanced battery 
research. It is spending $278 million a 
year on hydrogen research for zero 
emission fuel cell vehicles. 

These countries understand they 
need to step up to compete in a global 
economy and partnering with their 
automobile industry. We need to do no 
less. 

We have picked one segment of the 
economy, the automobile industry, in 
which we have placed a major new 
mandate—an $80 billion mandate on 
fuel efficiency. We need to do every-
thing we can to help them achieve 
that. But they will not get there unless 
now—this year, next year, the year 
after—we are supporting and 
partnering on efforts for advanced bat-
tery technology research and develop-
ment. Not the basic research, the basic 
research is being done. Now we are at a 
point where we need to have the tech-
nology developed to deal with issues 
around the size and the weight of the 
vehicle and the reliability of the bat-
teries and all of the issues that bring it 
to the point for marketing and sales. 
We are very close. But our country 
needs to be taking this very seriously 
right now if we are going to have good- 
paying manufacturing jobs, high-tech 
manufacturing jobs in this country, 
particularly in the automobile indus-
try. 

I thank our majority leader and our 
chairman of the Budget Committee 
who placed dollars into the budget. I 
thank all of those who will be involved 
as we move forward to implement our 
efforts to invest in advanced battery 
technology research. I only wish the 
passion that was shown yesterday 
would be shown on the Senate floor, 
would be shown in votes for the budget 
resolution, would be shown in votes for 
appropriations, would be shown in 
votes and leadership speaking up as the 
President, year after year, has woefully 
underfunded his requests for advanced 
battery technology research. 

We are past time to get this done. It 
should not be treated as something 
that is trite but as something that is 
very serious and very doable if we are 
willing to step up and partner and 
make the investments that need to be 
made, as every other country is doing. 

Our companies today are not com-
peting with other companies around 
the world. They are competing with 
other countries around the world, 
other countries that understand that 
whoever gets to advanced battery tech-
nology first will have the edge. Who-
ever is getting the hydrogen fuel cell 
technology first will have the edge. 
Whoever gets to that next technology 
will find themselves in the position to 
be the leaders in a global economy. We 
need to understand that and take that 
seriously. I am proud to be part of a 
majority that does, and we are working 
very hard. 

We have moved the ball down the 
road and have more to do, but I am 
amazed to hear the kinds of discussions 
that have gone on in the last 24 hours 
as it relates to jobs and the economy 
and prizes. The prize for us is a good- 
paying job and a strong middle class 
and keeping advanced manufacturing 
in this country. We do that by being se-
rious and sustained and thoughtful, by 
providing dollars on the front end, by 
making sure we understand the seri-
ousness of the competition around the 
world, and having a sense of urgency 
about American jobs. 

I suggest the absence of a quorum. 
The PRESIDING OFFICER. The 

clerk will call the roll. 
The legislative clerk proceeded to 

call the roll. 
Mr. NELSON of Florida. Mr. Presi-

dent, I ask unanimous consent that the 
order for the quorum call be rescinded. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

Mr. NELSON of Florida. Mr. Presi-
dent, we are on the bill having to do 
with homes and foreclosures. I want to 
speak on the bill, and then I would ask 
unanimous consent that I be allowed to 
speak thereafter as in morning busi-
ness. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

Mr. NELSON of Florida. I will be of-
fering an amendment which I think 
will be adopted or embraced, approved, 
cleared by both sides. It is a bipartisan 
amendment with Senator COLEMAN. It 
is to give some commonsense relief to 
homeowners who are trying to stay in 
their home while their home is under 
foreclosure. 

If a homeowner is there and doesn’t 
have any cash, the homeowner has 
fewer options of what to do if the bank 
is foreclosing on the home. But suppose 
the homeowner has a retirement fund, 
a private retirement fund, a 401(k) re-
tirement fund. We have allowed, under 
current law, for the ability of a home-
owner to take money out of that re-
tirement fund, without paying the 10 
percent penalty, to take it out of the 
retirement fund before retirement for 
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the purpose of purchasing a home. But 
if it is a homeowner with a home that 
is under foreclosure and they need 
cash, under current law, if their only 
source of cash is that retirement fund, 
in order to pull it out, they have to pay 
a 10-percent penalty. It seems it is 
common sense and the kind of public 
policy that we would want to adopt to 
give the homeowner the means of 
avoiding foreclosure by being able to 
tap into some of their cash in their re-
tirement fund in order to save their 
home. 

That is what the amendment is all 
about. It is simple. It waives the 10-per-
cent penalty for folks wishing to make 
an early withdrawal from their retire-
ment fund in order to avoid fore-
closure. 

We put some parameters, some 
boundaries around it so it cannot be 
abused. We say homeowners have to 
show they are participating in a 
government- or industry-sponsored 
foreclosure prevention program, such 
as the ones we are setting up in this 
bill, the HOPE NOW or the HOPE for 
Homeowners programs. Both of those 
are established in the bill before us 
today. That is one parameter. Another 
parameter is, we make this thing lim-
ited for 2 years so it will not go on and 
on. The foreclosure crisis is right now. 
We want to help homeowners stay in 
their homes. We limit it for 2 years. 

The third parameter, we put a limit 
of $25,000 on what they can take out of 
their retirement fund. We are going to 
give that homeowner, once they take 
the money out and they save their 
home, the ability to put that money 
back into their retirement fund within 
a 3-year period and not have to pay in-
come tax on that money. A normal re-
tirement fund, you take money out of 
the fund, you will have to pay income 
tax on it. If the purpose is to get a 
ready source of cash to help them stay 
in their home under foreclosure, we 
want to give them that opportunity to 
get it back in their retirement fund 
and not have to pay income tax. They 
have to do that—another one of those 
parameters—within 3 years. 

The cost is fully offset. I want to give 
an example. We all, from our States, 
get horror stories. I got one from a re-
tired Air Force sergeant who lives in 
Stuart, FL. He recently lost his job 
and, in order to stay in his home, pay 
his mortgage, he liquidated his 401(k) 
savings and paid the 10-percent pen-
alty. The bill we are considering today 
gives, in another provision, a tax credit 
for first-time homeowners to buy their 
first home. But unless we do it with 
this provision, we are going to penalize 
folks such as Wayne who didn’t have 
any source of cash except his 401(k) in 
order to try to do his best to save his 
own home using his own money. 

It is true that for most people, a 
home is the greatest single source of 
wealth. It seems to me it is common 
sense that we would have this narrowly 
defined, limited exception to allow 
homeowners to use every tool available 

within their power to stay in that 
home and not have it foreclosed. That 
is the amendment I will be offering at 
an appropriate time. I believe we have 
received clearance from Senator 
GRASSLEY. I am trying to get clearance 
from Senator BAUCUS, then the two 
managers of the bill, and the Banking 
Committee, to get clearance from 
them. 

OIL FUTURES 
Why has oil hit, last week, $140 a bar-

rel, and why is it, within the last cou-
ple days, somewhere in the high 130s? 
We have had testimony now from the 
president of Shell Oil Company. We 
have had testimony from an executive 
of ExxonMobil. The two respective tes-
timonies say that under the normal 
marketplace for oil, a world market-
place of supply and demand, one of 
them testified oil ought to be at $55 a 
barrel, not $140, and the other one tes-
tified it ought to be somewhere be-
tween $35 and $65 a barrel, not $140. So 
why is it at $140? 

It is true that little ‘‘jitterations’’ in 
the marketplace, any little minicrisis 
in any part of the world is going to 
send jitters into the financial market-
place. That is going to cause upward 
pressure. The fact is that China and 
India, of course, having so much con-
sumption of oil, makes it tighter. But 
even so, with all that, they said it 
ought to be in the range of somewhere 
between $35 and $65 a barrel. 

The reason it isn’t is because 8 years 
ago, in the dead of night just before 
Christmas in the year 2000, the Senate, 
adjourning to go home, a provision was 
slipped into an unrelated bill that de-
regulated energy futures contracts. It 
was called the Enron loophole because 
it benefited Enron. We saw that a cou-
ple years thereafter in electricity con-
tracts in California having been bid up 
and bid up and bid up, and that caused 
a great crisis that ultimately caused 
blackouts in California. Then, when 
Enron unraveled financially, we found 
out about that. But nothing was done 
to reregulate the agency, the Com-
modity Futures Trading Commission, 
the CFTC. 

A lot of our colleagues here think we 
just reregulated them last Thursday 
night in the farm bill. But we only par-
tially reregulated them when we passed 
the farm bill over the President’s veto. 
What that was, was new power of the 
CFTC to go in on an ad hoc basis on an 
individual oil contract, with certain 
other limitations, to examine it and 
then determine if it wants to regulate 
it. I don’t want to do that. 

The bill I have filed—and I have Sen-
ator DORGAN, Senator OBAMA, and Sen-
ator BOXER as cosponsors—takes us 
back to the status quo before the 
Enron loophole was passed, which is 
the trading mechanisms attached to 
the United States have to be regulated 
if it is energy futures contracts. It is 
very simple. As a matter of fact, my 
bill is only two words. It inserts the 
words ‘‘or energy’’ in there to reregu-
late energy futures contracts. 

What is regulating? That Commis-
sion would decide, for example, that 
they are going to require that if you 
are going to bid on these future con-
tracts for oil, you are going to have to 
use that oil. It is people now who don’t 
have any intention of using oil who go 
into these markets and speculate and 
bid up the price. It is believed that if 
we plugged this loophole, the price of 
gasoline will drop by half. That is pret-
ty dramatic. Yesterday, the House of 
Representatives had testimony that 
the price of oil per barrel would drop 
by over half. That is pretty dramatic. 

People are hurting. Every Senator 
knows that. Our people are hurting. 
This $4 gas is hurting our people finan-
cially. They are not able to make fi-
nancial ends meet. So if we want to do 
something, we have to get to where we 
can do something about it. 

Why did the price of oil futures jump 
$11 in 1 day? Do you know what the air-
line industry has told us? That 1-day 
jump of $11 a barrel cost the airline in-
dustry $4 billion extra. They can’t sur-
vive like that. This is an entity we 
want to survive. They transport us 
about the country and the world. We 
can do something about it, if we have 
the political will. 

This Senator is going to continue to 
pound on this issue to try to get the at-
tention, and we are getting some heft, 
when DORGAN and OBAMA and BOXER all 
start signing up. It is a very elegant, 
very simple thing. You go back and 
plug the loophole that was unplugged 
back in December of 2000 and allow the 
Government to do what it ought to do 
by saying that the commodity ex-
changes have to regulate the trading of 
oil futures contracts. 

I yield the floor and suggest the ab-
sence of a quorum. 

The PRESIDING OFFICER. The 
clerk will call the roll. 

The legislative clerk proceeded to 
call the roll. 

Mr. DODD. Madam President, I ask 
unanimous consent that the order for 
the quorum call be rescinded. 

The PRESIDING OFFICER (Mrs. 
MCCASKILL). Without objection, it is 
so ordered. 

Mr. DODD. Madam President, to in-
form my colleagues and others inter-
ested, we are making progress on var-
ious amendments that people are pro-
posing to the housing bill. As the ma-
jority leader has indicated, the only 
amendments we are going to consider 
are housing amendments. This is a 
housing debate. These are the issues on 
which people are anxious to see resolu-
tion so we can begin to make some se-
rious movement on the foreclosure cri-
sis in our country. 

I have a long list of potential amend-
ments, some 44 of them. I am not sure 
all are going to be offered. Some, be-
cause we are in a postcloture environ-
ment, might fall. But I strongly urge 
those who have amendments, Demo-
crats and Republicans, to come to the 
floor to meet with staff to try to re-
solve their amendments if at all pos-
sible, to reach some compromise on 
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them so they can be agreed to or in 
some cases clarity as to how to proceed 
so we can begin to organize how these 
amendments can be handled. 

It is my intention shortly on a couple 
of amendments—a Democratic amend-
ment and a Republican amendment— 
where we have reached agreement and 
compromise, to propose those, as my 
colleague from Alabama will, and to 
agree to those amendments, and then 
at some point my hope is to try to pro-
pose a unanimous consent proposal to 
accommodate those who insist on floor 
votes, to accommodate those with time 
agreements so we can have some clar-
ity as to how the rest of this bill will 
unfold. 

There are complicated procedural 
hurdles we have to weave our way 
through, but I think, given the over-
whelming vote of 83 to 9 on cloture, 
there is a strong bipartisan desire to 
complete this housing measure. We 
have the opportunity to do that. I need 
Members or staff, whomever they des-
ignate, to come over with their amend-
ments to give Senator SHELBY and I an 
opportunity to try to resolve them, to 
declare whether they are going to qual-
ify for working out some agreement. 
That would be a great help. There are 
some, I know, to which we can agree. 
There are other matters that Members 
want to bring up on this bill, but I 
know there is going to be strong resist-
ance—and properly so—by the majority 
leader to entertain ideas that are not 
pertaining to housing. There will be 
other opportunities, and there have 
been other opportunities, for the con-
sideration of such ideas, but they are 
not going to be a part of this bill, 
knowing that when we go to the other 
body with provisions that will not be 
accepted by the other body, they will 
kill those ideas, as well as this one, the 
housing bill. 

So for reasons that are very prac-
tical, not political, we have to stay on 
the theme we are dealing with, hous-
ing, foreclosures, and what we can do 
to put our housing situation on a far 
better footing and give the institutions 
and the regulatory bodies the nec-
essary reforms and tools that allow 
them to do their jobs. That is fun-
damentally what is at the heart of this 
legislation. 

The other body has completed their 
proposals, and we are talking with 
them in productive meetings, with 
Congressman FRANK, chairman of the 
House Financial Services Committee, 
along with JACK REED, our colleague 
from Rhode Island, talking about how 
we might resolve some of these dif-
ferences on these two bills. 

There are a number of efforts ongo-
ing. Even though we have not been en-
gaged in a public debate in this Cham-
ber over the last several hours, there is 
movement. 

Those who have amendments, I 
strongly urge them to come to the 
floor, bring their ideas, and see if we 
can’t resolve how we are going to han-
dle them, either a vote up or down to 

agree to them or inform the authors 
that they will probably fail in a 
postcloture environment. 

I am grateful to all of our colleagues 
for their support this morning on in-
voking cloture and getting us close to 
adoption of this complicated housing 
proposal. We had very strong votes be-
ginning in December with the FHA 
modernization bill, in April with the 
foreclosure proposals, and most re-
cently 19 to 2 out of our committee on 
this particular proposal, and, of course, 
the vote this morning on cloture, 83 to 
9. So there is a strong indication that 
I take from our colleagues’ actions 
that there is a desire to get this bill 
done. We have the opportunity to do 
that in the next few hours, a day or so, 
to complete this process before the 
Independence Day recess. 

The ideas I just suggested, the pro-
posals we are making, will help us 
come closer to that reality if people 
will take advantage of them. 

Mr. BUNNING. Madam President, I 
want to speak directly to the folks at 
home right now. In the last few days, 
we have heard Senators say that we are 
in a historical crisis that requires ac-
tion by the Federal Government. Sup-
porters of this bill say it directs relief 
to homeowners who desperately need 
it, and deserve it. But they are trying 
to sell you on the cover of a book with-
out letting you see what is inside. I 
like to know what kind of product I am 
buying before I open my wallet. As U.S. 
Senators, we have a responsibility to 
dig through any piece of legislation be-
fore we open up your pocketbook. 

This bill is over 600 pages long. I have 
seen portions of it in the Banking Com-
mittee and the Finance Committee, 
but for the first time we are seeing the 
whole package here on the Senate 
floor. I am not buying it, and I do not 
think you, your children, and your 
grandchildren should have to either. 
Let me tell you why. 

This bill puts you, the taxpayer, at 
risk. It creates a new, permanent tax 
on mortgage business done by Fannie 
Mae and Freddie Mac. That tax threat-
ens the solvency of those institutions 
and permanently punishes the share-
holders, many of which are institu-
tional investors such as pension funds. 
The tax also reduces the amount of 
capital these GSEs can provide to the 
mortgage lending system in a moment 
of serious liquidity issues in the mar-
ket. 

Furthermore, the FHA is already 
projecting losses of over $4.6 billion 
from existing loans, which will wipe 
out 22 percent of its capital reserves. 
The Congressional Budget Office has 
estimated that participants in the FHA 
refinancing program will re-default at 
a rate of 35 percent. That is more than 
one out of every three loans refinanced 
through the program. We are putting 
more bad loans on an already broken 
program that can’t handle the risks it 
currently has. Is that a good idea? Of 
course not. 

The author of this bill says it does 
not put the taxpayer on the hook. That 

is just not true. First, the tax on 
Fannie Mae and Freddie Mac will be 
paid by ordinary Americans, either 
through higher costs for future mort-
gages or through lower share prices in 
their retirement accounts. Is that fair? 
No. 

Second, taxpayers are on the hook 
for any losses beyond what is being 
taken from the GSEs. Supporters of 
this legislation say that will not hap-
pen, but even their own numbers show 
just how likely it is for this program to 
be bankrupt in a few years. The CBO 
score for losses only fits within the 
GSE tax set aside for the program be-
cause they assume less than a third of 
the refinancing authority is used. I 
think time will prove all those assump-
tions wrong. The real question in my 
mind is when will we have to bail out 
FHA and who is going to pay for it? 

This bill not only creates a dan-
gerous new tax, but also uses that rev-
enue to fund housing initiatives off the 
books of the Federal Government. 
Under this bill, Fannie Mae and 
Freddie Mac will be assessed $500–800 
million annually by the Federal Gov-
ernment. At least for the first year, 
that money will be used to cover the 
inevitable losses to the FHA from a 
bailout program for irresponsible and 
undeserving lenders and borrowers. The 
balance of that money will pay for a 
permanent slush fund for housing 
causes that will end up benefitting par-
tisan groups, some of whom have re-
cently had workers indicted for voter 
fraud. Additionally, there is an extra 
$150 million in counseling funds for 
these partisan groups, with even less 
accountability attached to those funds. 

Another provision that has received 
little attention is $4 billion in emer-
gency spending to buy foreclosed 
homes. That is nothing more than a 
gift to the banks, who by definition are 
the ones who have foreclosed homes to 
sell. These funds will have the perverse 
effect of increasing foreclosures be-
cause banks know there is going to be 
a willing buyer. 

And if these tax and spend policies 
weren’t enough, this bill vastly in-
creases an already overreaching Fed-
eral bureaucracy. It nearly doubles the 
size of the FHA. It assigns important 
decisionmaking responsibilities with 
regard to this program to a board cre-
ated of various agency heads, not Con-
gress. It creates a new trust fund for 
‘‘affordable housing’’ that is permanent 
and mandatory, outside the normal ap-
propriations process. It requires loan 
originators to participate in a National 
Mortgage Licensing System and Reg-
istry. If you are a fan of big govern-
ment, this bill definitely delivers. 

But I am only skimming the surface. 
Unfortunately, it gets much worse. 
Make no mistake—this bill is a huge 
bailout for our Nation’s lenders. The 
bill’s author has said this bill is going 
to help the everyday man. Let’s take a 
closer look and see what you think. 
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The FHA program created by this bill 

refinances borrowers who have de-
faulted on their mortgages into govern-
ment-insured loans. Just how much of 
those loans does the government in-
sure? One hundred percent. By creating 
this program, this bill limits how much 
lenders can possibly lose through mort-
gage transactions. When you invest in 
a business venture or in the stock mar-
ket does the Federal Government cap 
your losses? No. But when it comes to 
big banks this bill willingly transfers 
downside risk of future losses right to 
the FHA and you, the American tax-
payer. 

As I said before, CBO estimates at 
least one in three mortgages refinanced 
under this bill will default again. 
Therefore, we have put in motion a sce-
nario where taxpayers take the hit 
rather than the lenders who made that 
loan to a risky buyer who bought a 
house he could not afford, with a mort-
gage he could not afford. That is a bail-
out for the lender any way you slice it. 

Probably the most glaring flaw is 
that the bill offers no way to keep out 
irresponsible and undeserving bor-
rowers. In fact, borrowers are not re-
quired to show that they did not lie on 
their original mortgage application. To 
qualify for the bailout, borrowers get 
to sign a piece of paper saying they did 
not lie the last time they signed for a 
mortgage. This bill subjects the FHA 
to another wave of fraud that these no- 
documentation loans experienced in 
the primary market. 

Borrowers who have not dem-
onstrated an ability to pay can get a 
bailout because there is no require-
ment that borrowers have made any 
timely payments on their original 
mortgage. There is no income cap on 
eligibility for the program. As written, 
this bill would allow homeowners with 
houses valued at up to $550,000 to qual-
ify for a bailout. In my county in Ken-
tucky, which is one of the most expen-
sive in the whole State, the median 
home price is $270,000. So this bill 
would give a bailout to people with 
homes valued at twice the median 
price. The American people are com-
passionate and often willing to help 
those in need. But I do not think giving 
a bailout to anyone who owns such an 
expensive home is fair to the average 
American. If you recall from the eco-
nomic stimulus debate, my colleagues 
on the other side of the aisle vehe-
mently opposed rebates for ‘‘rich’’ tax-
payers. Now when it comes to bailing 
out banks that made risky loans, all 
income classes of borrowers can qual-
ify. 

The list of problems goes on and on. 
Mortgage professionals, people who by 
definition should have known better, 
can qualify for the bailout. People who 
defaulted on government loans before 
can come back to the trough. People 
who drained all the equity in their 
homes to buy flat screen TVs and new 
cars can qualify. This seems to me like 
a surefire way to set a program up for 
failure at a time when the FHA is re-
porting record losses. 

The tax division of this bill also is 
flawed in several respects. In par-
ticular, it includes a $9.8 billion tax in-
crease on small businesses that the 
Senate Finance Committee has never 
held hearings to review. This credit 
card reporting provision will result in a 
vast increase in paperwork for credit 
card companies and in millions of con-
fusing and possibly misleading notices 
sent to the IRS and taxpayers. 

Another provision that needs more 
work is the new limitation on the gain 
exclusion for the sale of a second home. 
This provision applies to any second 
property owned by the taxpayer, in-
cluding an investment home. That 
means that taxpayers who lose their 
principal residence and move into a va-
cation home or investment property 
will also lose the benefit of gain exclu-
sion. Is that the drafter’s intent? This 
legislation has not been well thought 
out. That scenario should be excluded, 
and I have no doubt it would have been 
if this bill had followed the normal 
course through the Senate Finance 
Committee. 

There are a few provisions in this bill 
which are worthwhile and needed. Most 
importantly, the bill creates a strong 
new regulator for Fannie Mae and 
Freddie Mac. Congress has been trying 
to pass such a bill for years, and it is 
sorely needed and worth passing on its 
own. But the proponents of the bailout 
are holding those needed reforms hos-
tage to get their bailout. 

I and many others hoped to offer 
amendments to try to mitigate the 
damage this bill could do. Unfortu-
nately we have been blocked from 
doing so. On a bill of this magnitude 
that is irresponsible and unacceptable. 

One of my amendments would have 
made refinancing more affordable for 
the vast majority of homeowners by al-
lowing them to write off interest 
points paid on a home mortgage in the 
year paid. For no good reason, the Tax 
Code requires homeowners to treat 
points differently, depending on when 
they are incurred. If they are incurred 
in an original purchase financing, the 
points are deductible, just as they 
would be under my amendment. If they 
are incurred in a refinancing, the 
points can only be deducted ratably, 
over the life of the loan. The difference 
is so significant that it will affect the 
ability of millions of homeowners to 
afford refinancing. 

The whole idea of bailing out people 
who took a gamble and lost is an irre-
sponsible way to spend the taxpayers’ 
money. I do not think the people back 
in Kentucky sent me to Washington to 
bailout speculators, Wall Street execu-
tives, and people who drained the eq-
uity in their homes to buy flat screen 
televisions and new cars. 

This bill is simply the wrong kind of 
housing policy for Congress to be en-
gaging in and is fatally flawed. Even 
the sponsor of the bill has admitted on 
the Senate floor that he is not even 
sure it is going to work, but he hopes it 
will. As the most deliberative body in 

the world, I think we can do better. In 
fact, we owe it to our grandchildren to 
do better. Who is going to bail them 
out when FHA is left with $300 billion 
in bad debt? On behalf of the people of 
Kentucky, this Senator is not buying 
this bailout bill. 

Mr. BROWN. Madam President, I am 
pleased the Senate has turned to the 
Housing and Economic Recovery Act, 
which in large part was the responsi-
bility of three of my colleagues, Sen-
ator DODD, Senator REED from Rhode 
Island, and Senator SHELBY, which will 
provide much needed relief to our coun-
try’s homeowners and the communities 
they live in. 

Ohio has been at the center of this 
storm for a number of years, and after 
years of neglect from the Federal Gov-
ernment, I am pleased that we are fi-
nally about to act. Congress needs to 
help and it needs to act quickly. 

I understand we have an agreement 
that limited amendments today to 
those that are relevant. This agree-
ment I hope remains in effect through 
the consideration of the legislation. 

Ohio set a record for foreclosures last 
year, some 83,000 foreclosures. That is 
more than 1,000 a week. That is close to 
200 a day. More precisely, every week 
about 1,500 families have lost their 
homes. The end is nowhere in sight. 
These families need our help now. They 
do not need political posturing on un-
related issues. We have seen too much 
of that. That can wait until we are 
done with this bill. 

This fall, by some estimates, we will 
see the peak of the subprime mortgage 
resets. One research firm predicts half 
the subprime loans made in the fourth 
quarter of 2006 will fail. That is not 
lending; that is gambling with someone 
else’s house. 

The people who were sold these loans, 
and the neighborhoods they live in, 
must be among our highest priorities. 
The needs of communities are critical 
because this crisis has an impact far 
beyond the people who lose their 
homes. Whenever a home goes in fore-
closure, the value of neighboring 
homes drops by about 1 percent. Crime 
goes up. Just when property tax reve-
nues are plunging and the resources of 
a city or town are stretched to the 
limit, more resources are needed, and 
there is less ability to deliver to help 
people. 

The Foreclosure Prevention Act 
which we passed in April has been in-
corporated in this legislation before us. 
It will provide close to $4 billion in aid 
to communities so they can rehabili-
tate or in some cases knock down 
abandoned homes in neighborhoods. 

The bill will fund more counseling to 
help people rework unfair loans. Yes-
terday in Columbus I visited a neigh-
borhood on East 21st Street where the 
Columbus Housing Partnership has 
been so helpful in counseling many 
people. More than 100 people, they say, 
have had their homes saved because of 
this counseling. Two of them were with 
me on East 21st Street yesterday. 
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This is no easy task. Once upon a 

time you took out a loan with your 
local bank to buy a home, you knew 
people at the bank, they knew you, and 
the bank had a stake, as much stake in 
your success as you did. 

Today, especially for subprime loans, 
that is seldom the case. The voice on 
the phone and the owner of the loan 
could be anywhere in the world. Help in 
navigating the mortgage maze is essen-
tial. But the problem is too big for one- 
by-one approaches. No matter how 
hard counselors and servicers work— 
and they are doing yeoman work all 
over the country, Toledo, Cleveland, 
Dayton, and Springfield, all over my 
State and all over the country. No 
matter how hard they work, we need a 
more comprehensive approach to help 
homeowners who could afford to stay 
in their homes if they had a fair mort-
gage. 

The bill before us establishes a tem-
porary program within the Federal 
Housing Administration that, on a vol-
untary basis, would allow lenders and 
borrowers to refinance their mortgages 
into a more affordable and stable prod-
uct. 

The HOPE for Homeowners Act 
would help perhaps half a million fami-
lies. But the impact is far wider, as 
their neighbors and communities will 
be helped as well if we can avoid fore-
closure for these homes in the neigh-
borhoods. 

These provisions are not a bailout for 
borrowers or lenders. Borrowers get no 
subsidy from the Federal Government. 
They will have to pay a mortgage on 
their property like everybody else. The 
difference is they will now have a 
standard 30-year fixed rate loan based 
on the true value of the property, rath-
er than an exploding adjustable rate 
mortgage based on an inflated ap-
praisal. Lenders, meanwhile, will have 
to take a loss by writing down the 
mortgage below the actual value of the 
property if they choose to participate. 

In many cases it will be in their in-
terest to do so. With bank-owned 
homes selling at a fraction of the out-
standing mortgages on them, many 
will want to accept a smaller loss. If 
the program works as we hope, it 
should provide liquidity to the mort-
gage market so that lenders will be 
able to again make prudent loans. 

The legislation also creates an af-
fordable housing fund. With our stock 
of affordable housing both aging and 
shrinking, this fund will be vital to the 
many families who are struggling to 
keep a roof over their children’s heads. 

Families who are ready to buy a 
home will be helped in several ways by 
this legislation. First, it includes a 
modernization of the FHA program. 
What we saw over the past several 
years was an incredible shrinking of 
the market share for FHA loans as bor-
rowers opted for riskier loans instead. 
The legislation would update the FHA 
program, increasing limits for high- 
cost areas and streamlining its oper-
ation. Second, home buyers will be eli-

gible for a credit of $8,000 in the form of 
a 15-year interest-free loan. This credit 
is phased out for higher income tax-
payers, and it will last 1 year. But it 
should provide help not only to home 
buyers but help to stabilize markets 
around the country. 

The bill includes several other no-
ticeable tax provisions. It provides an 
additional $11 billion of mortgage rev-
enue bonds, so that State housing 
agencies can respond to the housing 
crisis in a way that best suits their sit-
uation. It provides a measure of prop-
erty tax relief to people who do not 
itemize on their taxes, an estimated 28 
million taxpayers. 

This legislation provides a needed 
overhaul to the regulation of Fannie 
Mae and Freddie Mac and the Federal 
Home Loan Banks. This is an issue 
that has been debated for years. We 
have now reached a point where we can 
move forward. The bill creates a new 
independent regulator with broad au-
thority equivalent to that of other 
Federal financial regulators. The new 
regulator will be able to establish cap-
ital standards, management standards, 
and review and approve new products. 
It will have teeth too, as it will be able 
to enforce its orders through various 
means. 

This new regulator will draw from 
various agencies already in place, and 
it will be required to undertake rule-
making in several areas. I hope my col-
leagues will give some attention to the 
transition from the current regulatory 
regime to the new one. It has taken us 
years to get to this point in the legisla-
tive process. It is unlikely that a new 
regulator can be created to do a com-
petent job overnight. 

Let me conclude by commending 
Chairman DODD and Ranking Member 
SHELBY for bringing us to this point 
today, and especially to the majority 
leader for his work in getting there. No 
one in the Senate wants to help people 
who engaged in fraud or speculation. 
But hundreds of thousands of people 
were sold mortgages designed to fail. 
These people can stay in their homes 
with a fair mortgage but will be on the 
street without our assistance. They de-
serve our help. They deserve it now. 

I yield the floor and suggest the ab-
sence of a quorum. 

The PRESIDING OFFICER. The 
clerk will call the roll. 

The assistant legislative clerk pro-
ceeded to call the roll. 

Mr. REID. Madam President, I ask 
unanimous consent that the order for 
the quorum call be rescinded. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 
UNANIMOUS CONSENT AGREEMENT—EXECUTIVE 

CALENDAR 
Mr. REID. Madam President, I ask 

unanimous consent that notwith-
standing rule XXII, the Senate now 
proceed to executive session to con-
sider Calendar No. 630, the nomination 
of Helene White to be a United States 
circuit judge for the Sixth Circuit; that 
there be 4 hours for debate with respect 

to the nominations covered under this 
agreement today, with the time equal-
ly divided and controlled between the 
leaders or their designees; that upon 
the use or yielding back of time, the 
Senate proceed to vote on confirmation 
of Calendar No. 630; that if the nominee 
is confirmed, the motion to reconsider 
be laid upon the table and that Presi-
dent Bush be immediately notified of 
the Senate’s action; that upon con-
firmation of Calendar No. 630, the Sen-
ate then proceed to the consideration 
and vote on confirmation of the fol-
lowing nominations in the order listed, 
Calendar Nos. 631 and 632; that with re-
spect to any vote sequence, there be 2 
minutes of debate between votes and 
that any succeeding votes be limited to 
10 minutes each; that upon confirma-
tion, the motions to reconsider be laid 
upon the table, en bloc, the President 
be immediately notified of the Senate’s 
action, provided that no further mo-
tions be in order, and the Senate then 
resume legislative session; further, 
that on Thursday June 26—this coming 
Thursday—notwithstanding rule XXII, 
if it is applicable at all, at a time to be 
determined by the majority leader, fol-
lowing consultation with the Repub-
lican leader, the Senate proceed to ex-
ecutive session to consider Calendar 
Nos. 627 and 628; that they be debated 
concurrently for 1 hour, with the time 
equally divided and controlled between 
the leaders or their designees; that 
upon the use or yielding back of time, 
the Senate proceed to vote on con-
firmation of the nominations in the 
order listed, with 2 minutes of debate 
time equally divided and controlled in 
the usual form between the votes, and 
the second vote in the sequence be 10 
minutes in duration; that upon con-
firmation, the motion to reconsider be 
laid upon the table, en bloc, the Presi-
dent be immediately notified of the 
Senate’s action; further, that if Cal-
endar No. 630 is not confirmed, then all 
aspects of this agreement are null and 
void, with no further intervening ac-
tion or debate, and the Senate then re-
sume legislative session; that any time 
consumed under this agreement count 
postcloture, if applicable, provided 
that no further motions be in order. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

Mr. REID. Madam President, I ask 
unanimous consent that in the consent 
request I initiated, where I read the 
words ‘‘then all aspect of this agree-
ment are null and void, with no further 
intervening action or debate,’’ the 
words ‘‘no intervening action or de-
bate,’’ which I read into the RECORD, be 
deleted. 

The PRESIDING OFFICER. ‘‘No fur-
ther intervening action or debate’’ 
shall be deleted from the request. 

Mr. REID. That is correct, Madam 
President. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 
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