S13320

10th anniversary of the accession to the
throne of His Majesty King Abdullah II Ibn
Al Hussein, and for other purposes; consid-
ered and agreed to.

By Mr. MENENDEZ:

S. Con. Res. 48. A concurrent resolution
recognizing the leadership and historical
contributions of Dr. Hector Garcia to the
Hispanic community and his remarkable ef-
forts to combat racial and ethnic discrimina-
tion in the United States of America; to the
Committee on the Judiciary.

———

ADDITIONAL COSPONSORS

S. 678

At the request of Mr. LEAHY, the
name of the Senator from Minnesota
(Mr. FRANKEN) was added as a cospon-
sor of S. 678, a bill to reauthorize and
improve the Juvenile Justice and De-
linquency Prevention Act of 1974, and
for other purposes.

S.

At the request of Mr. BROWN, the
name of the Senator from Michigan
(Ms. STABENOW) was added as a cospon-
sor of S. 777, a bill to promote industry
growth and competitiveness and to im-
prove worker training, retention, and
advancement, and for other purposes.

S. 1055

At the request of Mrs. BOXER, the
name of the Senator from South Da-
kota (Mr. JOHNSON) was added as a co-
sponsor of S. 1055, a bill to grant the
congressional gold medal, collectively,
to the 100th Infantry Battalion and the
442nd Regimental Combat Team,
United States Army, in recognition of
their dedicated service during World
War II.

S. 1067

At the request of Mr. BROWNBACK, the
name of the Senator from California
(Mrs. FEINSTEIN) was withdrawn as a
cosponsor of S. 1067, a bill to support
stabilization and lasting peace in
northern Uganda and areas affected by
the Lord’s Resistance Army through
development of a regional strategy to
support multilateral efforts to success-
fully protect civilians and eliminate
the threat posed by the Lord’s Resist-
ance Army and to authorize funds for
humanitarian relief and reconstruc-
tion, reconciliation, and transitional
justice, and for other purposes.

S. 1204

At the request of Mrs. MURRAY, the
name of the Senator from Alaska (Mr.
BEGICH) was added as a cosponsor of S.
1204, a bill to amend the Department of
Veterans Affairs Health Care Programs
Enhancement Act of 2001 to require the
provision of chiropractic care and serv-
ices to veterans at all Department of
Veterans Affairs medical centers, and
for other purposes.

S. 1492

At the request of Mr. BENNET, his
name was added as a cosponsor of S.
1492, a bill to amend the Public Health
Service Act to fund breakthroughs in
Alzheimer’s disease research while pro-
viding more help to caregivers and in-
creasing public education about pre-
vention.
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S. 1524
At the request of Mr. KERRY, the
name of the Senator from Maine (Ms.
CoLLINS) was added as a cosponsor of S.
15624, a bill to strengthen the capacity,
transparency, and accountability of
United States foreign assistance pro-
grams to effectively adapt and respond
to new challenges of the 21st century,
and for other purposes.
S. 1743
At the request of Mrs. LINCOLN, the
name of the Senator from Louisiana
(Ms. LANDRIEU) was added as a cospon-
sor of S. 1743, a bill to amend the Inter-
nal Revenue Code of 1986 to expand the
rehabilitation credit, and for other pur-
poses.
S. 1809
At the request of Mr. WICKER, the
name of the Senator from Mississippi
(Mr. COCHRAN) was added as a cospon-
sor of S. 1809, a bill to amend the Clean
Air Act to promote the certification of
aftermarket conversion systems and
thereby encourage the increased use of
alternative fueled vehicles.
S. 1859
At the request of Mr. ROCKEFELLER,
the name of the Senator from Ohio
(Mr. BROWN) was added as a cosponsor
of S. 1859, a bill to reinstate Federal
matching of State spending of child
support incentive payments.
S. 2052
At the request of Mr. UDALL of Colo-
rado, the names of the Senator from
Louisiana (Ms. LANDRIEU) and the Sen-
ator from Idaho (Mr. RISCH) were added
as cosponsors of S. 2052, a bill to amend
the Emnergy Policy Act of 2005 to re-
quire the Secretary of Energy to carry
out a research and development and
demonstration program to reduce man-
ufacturing and construction costs re-
lating to nuclear reactors, and for
other purposes.
S. 2129
At the request of Ms. COLLINS, the
name of the Senator from Hawaii (Mr.
AKAKA) was added as a cosponsor of S.
2129, a bill to authorize the Adminis-
trator of General Services to convey a
parcel of real property in the District
of Columbia to provide for the estab-
lishment of a National Women’s His-
tory Museum.
S. 2847
At the request of Mr. WHITEHOUSE,
the name of the Senator from Wash-
ington (Mrs. MURRAY) was added as a
cosponsor of S. 2847, a bill to regulate
the volume of audio on commercials.
S. 2852
At the request of Mr. BEGICH, the
name of the Senator from Texas (Mrs.
HUTCHISON) was added as a cosponsor of
S. 2852, a bill to establish, within the
National Oceanic and Atmospheric Ad-
ministration, an integrated and com-
prehensive ocean, coastal, Great Lakes,
and atmospheric research, prediction,
and environmental information pro-
gram to support renewable energy.
S. 2853
At the request of Mr. GREGG, the
name of the Senator from Alaska (Ms.
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MURKOWSKI) was added as a cosponsor
of S. 2853, a bill to establish a Bipar-
tisan Task Force for Responsible Fiscal
Action, to assure the long-term fiscal
stability and economic security of the
Federal Government of the United
States, and to expand future prosperity
growth for all Americans.
S. 2859
At the request of Mr. INOUYE, the
name of the Senator from Florida (Mr.
LEMIEUX) was added as a cosponsor of
S. 2859, a bill to reauthorize the Coral
Reef Conservation Act of 2000, and for
other purposes.
S. 2862
At the request of Ms. SNOWE, the
name of the Senator from Indiana (Mr.
BAYH) was added as a cosponsor of S.
2862, a bill to amend the Small Busi-
ness Act to improve the Office of Inter-
national Trade, and for other purposes.
S. 2869
At the request of Ms. LANDRIEU, the
names of the Senator from Indiana
(Mr. BAYH), the Senator from Georgia
(Mr. ISAKSON) and the Senator from
California (Mrs. FEINSTEIN) were added
as cosponsors of S. 2869, a bill to in-
crease loan limits for small business
concerns, to provide for low interest re-
financing for small business concerns,
and for other purposes.
S. 2871
At the request of Mr. INOUYE, the
name of the Senator from Oregon (Mr.
WYDEN) was added as a cosponsor of S.
2871, a bill to make technical correc-
tions to the Western and Central Pa-
cific Fisheries Convention Implementa-
tion Act, and for other purposes.
S. RES. 374
At the request of Mrs. LINCOLN, the
name of the Senator from Michigan
(Ms. STABENOW) was added as a cospon-
sor of S. Res. 374, a resolution recog-
nizing the cooperative efforts of hunt-
ers, sportsmen’s associations, meat
processors, hunger relief organizations,
and State wildlife, health, and food
safety agencies to establish programs
that provide game meat to feed the
hungry.
AMENDMENT NO. 2790
At the request of Mr. CASEY, the
name of the Senator from Illinois (Mr.
DURBIN) was added as a cosponsor of
amendment No. 2790 intended to be pro-
posed to H.R. 3590, a bill to amend the
Internal Revenue Code of 1986 to mod-
ify the first-time homebuyers credit in
the case of members of the Armed
Forces and certain other Federal em-
ployees, and for other purposes.
AMENDMENT NO. 2866
At the request of Mr. SPECTER, the
name of the Senator from Colorado
(Mr. UpALL) was added as a cosponsor
of amendment No. 2866 intended to be
proposed to H.R. 3590, a bill to amend
the Internal Revenue Code of 1986 to
modify the first-time homebuyers cred-
it in the case of members of the Armed
Forces and certain other Federal em-
ployees, and for other purposes.
AMENDMENT NO. 2938
At the request of Mrs. GILLIBRAND,
the name of the Senator from Hawaii
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(Mr. AKAKA) was added as a cosponsor
of amendment No. 2938 intended to be
proposed to H.R. 3590, a bill to amend
the Internal Revenue Code of 1986 to
modify the first-time homebuyers cred-
it in the case of members of the Armed
Forces and certain other Federal em-
ployees, and for other purposes.
AMENDMENT NO. 2976
At the request of Mr. CARDIN, the
name of the Senator from South Da-
kota (Mr. JOHNSON) was added as a co-
sponsor of amendment No. 2976 in-
tended to be proposed to H.R. 3590, a
bill to amend the Internal Revenue
Code of 1986 to modify the first-time
homebuyers credit in the case of mem-
bers of the Armed Forces and certain
other Federal employees, and for other
purposes.
AMENDMENT NO. 2993
At the request of Mr. SCHUMER, the
name of the Senator from Indiana (Mr.
BAYH) was added as a cosponsor of
amendment No. 2993 intended to be pro-
posed to H.R. 3590, a bill to amend the
Internal Revenue Code of 1986 to mod-
ify the first-time homebuyers credit in
the case of members of the Armed
Forces and certain other Federal em-
ployees, and for other purposes.
AMENDMENT NO. 2997
At the request of Ms. KLOBUCHAR, the
name of the Senator from Maryland
(Ms. MIKULSKI) was added as a cospon-
sor of amendment No. 2997 intended to
be proposed to H.R. 3590, a bill to
amend the Internal Revenue Code of
1986 to modify the first-time home-
buyers credit in the case of members of
the Armed Forces and certain other
Federal employees, and for other pur-
poses.
AMENDMENT NO. 3073
At the request of Mrs. FEINSTEIN, the
name of the Senator from New York
(Mrs. GILLIBRAND) was added as a co-
sponsor of amendment No. 3073 in-
tended to be proposed to H.R. 3590, a
bill to amend the Internal Revenue
Code of 1986 to modify the first-time
homebuyers credit in the case of mem-
bers of the Armed Forces and certain
other Federal employees, and for other
purposes.
AMENDMENT NO. 3085
At the request of Mrs. LINCOLN, the
name of the Senator from California
(Mrs. BOXER) was added as a cosponsor
of amendment No. 3085 intended to be
proposed to H.R. 3590, a bill to amend
the Internal Revenue Code of 1986 to
modify the first-time homebuyers cred-
it in the case of members of the Armed
Forces and certain other Federal em-
ployees, and for other purposes.
AMENDMENT NO. 3136
At the request of Mr. UDALL of New
Mexico, the name of the Senator from
South Dakota (Mr. JOHNSON) was added
as a cosponsor of amendment No. 3136
intended to be proposed to H.R. 3590, a
bill to amend the Internal Revenue
Code of 1986 to modify the first-time
homebuyers credit in the case of mem-
bers of the Armed Forces and certain
other Federal employees, and for other
purposes.
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AMENDMENT NO. 3227
At the request of Mr. CARDIN, the
name of the Senator from Maryland
(Ms. MIKULSKI) was added as a cospon-
sor of amendment No. 3227 intended to
be proposed to H.R. 3590, a bill to
amend the Internal Revenue Code of
1986 to modify the first-time home-
buyers credit in the case of members of
the Armed Forces and certain other
Federal employees, and for other pur-
poses.
AMENDMENT NO. 3228
At the request of Ms. LANDRIEU, the
names of the Senator from New York
(Mrs. GILLIBRAND) and the Senator
from Pennsylvania (Mr. SPECTER) were
added as cosponsors of amendment No.
3228 intended to be proposed to H.R.
3590, a bill to amend the Internal Rev-
enue Code of 1986 to modify the first-
time homebuyers credit in the case of
members of the Armed Forces and cer-
tain other Federal employees, and for
other purposes.
AMENDMENT NO. 3241
At the request of Mr. CARPER, the
name of the Senator from New Hamp-
shire (Mr. GREGG) was added as a co-
sponsor of amendment No. 3241 in-
tended to be proposed to H.R. 3590, a
bill to amend the Internal Revenue
Code of 1986 to modify the first-time
homebuyers credit in the case of mem-
bers of the Armed Forces and certain
other Federal employees, and for other
purposes.

———————

STATEMENTS ON INTRODUCED
BILLS AND JOINT RESOLUTIONS

By Ms. CANTWELL (for herself,
Mr. McCAIN, and Mr. FEINGOLD):

S. 2886. A bill to prohibit certain af-
filiations (between commercial bank-
ing and investment banking compa-
nies), and for other purposes; to the
Committee on Banking, Housing, and
Urban Affairs.

Mr. McCAIN. Mr. President, I am
pleased to be joining my friend and col-
league from Washington, Senator
CANTWELL, to introduce the Banking
Integrity Act of 2009. My reasons for
joining this effort are simple—I want
to ensure that we mnever stick the
American taxpayer with another $700
billion tab to bail out the financial in-
dustry. If big Wall Street institutions
want to take part in risky trans-
actions—fine. But we should not allow
them to do so with federally insured
deposits.

Paul Volcker, a top economist in the
Obama administration and former Fed-
eral Reserve Chairman, wants the na-
tion’s banks to be prohibited from own-
ing and trading risky securities, the
very practice that got the biggest ones
into deep trouble in 2008. The adminis-
tration is saying no, it will not sepa-
rate commercial banking from invest-
ment operations. Mr. Volcker argues
that regulation by itself will not work.
Sooner or later, the giants, in pursuit
of profits, will get into trouble. The ad-
ministration should accept this and
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shield commercial banking from Wall
Street’s wild ways. ‘“The banks are
there to serve the public,” Mr. Volcker
said, ‘“‘and that is what they should
concentrate on. These other activities
create conflicts of interest. They cre-
ate risks, and if you try to control the
risks with supervision, that just cre-
ates friction and difficulties” and ulti-
mately fails.

The bill we are introducing today
precludes any member bank of the Fed-
eral Reserve System from being affili-
ated with any entity or organization
that is engaged principally in the issue,
flotation, underwriting, public sale or
distribution of stocks, bonds, deben-
tures or other securities. Essentially,
commercial banks may no longer inter-
mingle their business activities with
investment banks. It is that simple.

Since the repeal of the Glass Steagall
Act in 1999, this country has seen a new
culture emerge in the financial indus-
try: one of dangerous greed and exces-
sive risk-taking. Commercial banks
traditionally used people’s deposits for
the constructive purpose of main street
loans. They did not engage in high risk
ventures. Investment banks, however,
managed rich people’s money—those
who can afford to take bigger risks in
order to get a bigger return, and who
bore their own losses. When these two
worlds collided, the investment bank
culture prevailed, cutting off the credit
lifeblood of main street firms, demand-
ing greater returns that were achiev-
able only through high leverage and
huge risk taking, and leaving tax-
payers with the fallout.

When the glass wall dividing banks
and securities firms was shattered,
common sense and caution went out
the door. The new mantra of ‘‘bigger is
better” took over—and the path for-
ward focused on short-term gains rath-
er than long-term planning. Banks be-
came overleveraged in their haste to
keep up in the race. The more they
lent, the more they made. Aggressive
mortgages were underwritten for un-
qualified individuals who became
homeowners saddled with loans they
couldn’t afford. Banks turned right
around and bought portfolios of these
shaky loans.

Sub-prime loans made up only five
percent of all mortgage lending in 1998,
but by the time the financial crisis
peaked in late 2008, they were ap-
proaching 30 percent. Since January
2008, we have seen 159 state and na-
tional banks fail. In my home State of
Arizona, five banks have shut their
doors, leaving small businesses scram-
bling to find credit from other banks
that may have already been overlever-
aged.

Banks sold sub-prime mortgages to
their affiliates and other securities
firms for securitization, while other fi-
nancial institutions made risky bets on
these and other assets for which they
had no financial interest. As the mar-
ket grew bigger, its foundation became
shakier. It was like a house of cards
waiting to fall, and fall it did.
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