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has shown remarkable endurance as 
well as patience over the last 2 years. 
The health care debate went on for 
more than a year, considering its be-
ginning, and we finally ended up pass-
ing the legislation. 

We have a lot of other matters to 
deal with—obviously, the economic cri-
sis. We are now on the financial reform 
bill. My hope is—I am not making any 
procedural requests—based on con-
versations we had late last evening and 
again early this morning—and I think 
Senator SHELBY shares this hope with 
me, and we are working as we speak 
here—that we might be able to have a 
vote on the Boxer amendment some-
time around 11, 11:30, and a vote on 
Senator SHELBY’s proposal, on which I 
will join him, maybe around 12:30. Then 
we will be able to take up—not to have 
to vote on them but agree to them 
unanimously—the Snowe amendments. 
There is a Hutchison-Tester proposal 
that I have endorsed as well and that I 
think all of us believe is a good addi-
tion to the bill. My hope is that in the 
next couple of hours we will move for-
ward and start the process. There are 
more controversial amendments Mem-
bers want to raise. They should have 
the right to do that and have adequate 
time to debate their ideas. 

I know this has been trying for peo-
ple. People are exhausted. It has been a 
long Congress. We have taken on some 
major issues. People are understand-
ably tired, and that situation can lead 
to the frustration people feel. 

I noticed in this morning’s headlines 
that the market declined by 2 percent 
yesterday, not because of something 
that happened here but something that 
happened thousands of miles away in a 
small country in the Mediterranean— 
again, an indication of how global our 
economic situation is, how precarious 
it is, where events in one part of the 
world can affect all of us. It is all the 
more important we try to establish 
some sound rules for the 21st century. 
The last time we established in a broad 
sense any rules for the structure of our 
financial institutions was almost 100 
years ago, coming off the 19th century 
and the early part of the 20th century. 
Here we are at the end of the first dec-
ade of the 21st century, and, as we 
painfully learned, we are in desperate 
need to reform the financial structure 
of our country, having seen what oc-
curred over the last 2 years—the job 
losses, the home foreclosure numbers, 
the decline in home values as well as 
retirement incomes, the loss of house-
hold wealth. We don’t need to hear the 
numbers. We have lived it. 

The majority of Americans are still 
struggling today as we speak. They are 
anxious for us to respond to the situa-
tion with as much thought and care as 
we possibly can, to see to it that we 
don’t leave our Nation vulnerable once 
again to the kinds of economic deci-
sions and failures that caused our Na-
tion to come to the brink of a melt-
down financially. These are chal-
lenging times. I know it is difficult, 

and there are strong feelings about how 
to proceed. But that should not serve 
as a barrier to us doing our job, to 
making the decisions each of us was 
elected to perform. 

Again, I appreciate immensely the 
patience of the majority leader and his 
staff and others and of my colleagues, 
many of whom have amendments they 
want to offer to this bill. I want to give 
them the chance to do that so they can 
be heard, both Democrats and Repub-
licans. I am particularly grateful to 
Members who have sought ways to 
offer amendments we can agree to and 
accept as part of the legislation. That 
is a very constructive way to engage in 
the debate. There are other amend-
ments people believe strongly in that 
will not be resolvable in the sense of 
accommodating them, in which case we 
will have to vote for or against to de-
cide whether to include them in this fi-
nancial reform package. But that proc-
ess ought to go forward with civility, 
with the passion people have for the 
issue but with the civility to respect 
each other and the needs of this insti-
tution. 

This is not the only matter this Con-
gress needs to deal with. I know the 
majority leader has talked about un-
employment benefits. They will still be 
needed in the coming weeks. We have 
the tax extenders which are critically 
important. We may have a Supreme 
Court nomination coming along. The 
President has sent up the names of 
three people to serve on the Federal 
Reserve Board, which will be very im-
portant as well considering the eco-
nomic implications. We have appro-
priations bills. This is an important 
bill, but it isn’t the only work the Sen-
ate needs to accomplish before we ad-
journ in the fall. My hope is that peo-
ple will come, engage in the debate, 
allow for adequate time to be heard, 
and then decide to move yes or no on 
these matters. 

Again, I am hopeful that within the 
next hour or so we will be able to get 
this process moving where we can actu-
ally start casting votes on ideas, par-
ticularly the one Senator SHELBY and I 
will be offering. 

I hope that in the minds of most, if 
not all, the too-big-to-fail proposition 
is no longer a question on this bill. I 
don’t believe it is, anyway, but there 
are those who do. To the extent we can 
satisfy them with additions to the bill 
that will make that more clear, that is 
a great step forward. I am confident 
that can be done in the next hour and 
a half or so and then move on with the 
various other amendments people have 
on the bill. 

In the meantime, I urge Members 
who do have amendments to come over, 
maybe start talking about their 
amendments, start educating the of-
fices about what they want to do with 
their proposals. I have members of our 
staff here as well to look at the amend-
ments and, where possible, if we can 
accept the amendment or modify the 
amendment and make it acceptable to 

us, certainly I reach out to my Repub-
lican colleagues to see how they feel 
about it, that might even move the 
process further along. Between now 
and the votes, this time ought not to 
be dead time but time people use as 
well to help us advance the cause of 
this piece of legislation. 

With that, I suggest the absence of a 
quorum. 

The ACTING PRESIDENT pro tem-
pore. The clerk will call the roll. 

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

Mr. MCCONNELL. I ask unanimous 
consent that the order for the quorum 
call be rescinded. 

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered. 

f 

RECOGNITION OF THE MINORITY 
LEADER 

The ACTING PRESIDENT pro tem-
pore. The Republican leader is recog-
nized. 

f 

TIMES SQUARE BOMBER 

Mr. MCCONNELL. Mr. President, all 
Americans are relieved that Federal 
and local law enforcement officials 
were able to track down and apprehend 
Faisal Shahzad, the man they believe 
to have been behind the attempted 
Times Square bombing. We were espe-
cially relieved the bomb never went 
off. Those who worked around the 
clock to find and capture Shahzad and 
extract a confession from him deserve 
our respect and our gratitude. 

Senate Republicans are waiting to 
hear from the administration to what 
extent Shahzad had ties to terrorist 
groups in Pakistan, whether his efforts 
were part of a wider plot to strike the 
homeland, whether or not he was on 
the no-fly list, why he was permitted 
to board an international flight, and 
whether intelligence community inter-
rogators have had access to Shahzad. 

It has been my consistent view that 
when a terrorist is captured, members 
of our intelligence community must be 
able to interrogate the prisoner in 
order to extract intelligence. This is 
true whether the suspect is an Amer-
ican citizen, like Shahzad, or not an 
American, like the Christmas Day 
bomber. In this case, it is my hope the 
administration did all it could to gath-
er all the relevant information it 
could. 

NYC TERROR TRIALS 

Attorney General Holder indicated 
yesterday that the attempted Times 
Square bombing does not change the 
administration’s thinking on the trial 
of 9/11 mastermind Khalid Shaikh Mo-
hammed, and that the administration 
is still considering New York City as a 
venue for a civilian trial of KSM. The 
administration only shows that on this 
issue it does not get it. 

That much was clear to anyone who 
watched yesterday’s press conference. 
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Here was the New York Police Commis-
sioner reminding reporters that no 
fewer than 11 terrorist plots have been 
directed at New York City since 9/11 
and that, as he put it, nothing has 
changed with respect to terrorists com-
ing to New York to hurt and kill Amer-
icans. 

To me, it was jarring, in the face of 
that kind of cold reality and the re-
peated pleas of elected officials in New 
York from both parties, to see the At-
torney General still stuck—still 
stuck—on the notion that holding 
these trials in downtown Manhattan is 
anything but a bad idea. Trying KSM 
in New York City was a bad idea last 
year. It is a bad idea today. The only 
thing that has changed is that the 
American people have just been re-
minded of how determined terrorists 
are to carry out their deadly plans. 

As I have said repeatedly, Guanta-
namo is the right place to detain, in-
terrogate, and try terrorists such as 
KSM. Guantanamo is a safe and secure, 
state-of-the-art facility where we can 
detain enemy combatants far from our 
communities and without fear of onsite 
retaliation. Some we hold indefinitely. 
Others we hold until we deem them 
safe for transfer to another country. 
Still others we can hold until we try 
them in military commissions, and we 
can do that right there at Guanta-
namo. 

Guantanamo was a wise investment. 
It was built for good reason. Let’s use 
it for the purpose for which it was 
built, rather than further endangering 
communities such as New York or bur-
dening them with the disorder and the 
massive expense that would accompany 
a terror trial. 

It is precisely because of potential 
dangers and difficulties such as these 
that we established military commis-
sions in the first place. If we cannot ex-
pect the very people who masterminded 
the 9/11 attacks to fall within the juris-
diction of these military commissions, 
then who can we? 

Americans do not want Guantanamo 
terrorists brought to the United 
States, and they do not want the men 
who planned the 9/11 attacks on Amer-
ica to be tried in civilian courts—risk-
ing national security and civic disrup-
tion in the process. 

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

f 

RESERVATION OF LEADER TIME 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the 
leadership time is reserved. 

f 

RESTORING AMERICAN FINANCIAL 
STABILITY ACT OF 2010 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the 
Senate will resume consideration of S. 
3217, which the clerk will report. 

The assistant legislative clerk read 
as follows: 

A bill (S. 3217) to promote the financial 
stability of the United States by improving 
accountability and transparency in the fi-
nancial system, to end ‘‘too big to fail,’’ to 
protect the American taxpayer by ending 
bailouts, to protect consumers from abusive 
financial services practices, and for other 
purposes. 

Pending: 
Reid (for Dodd/Lincoln) amendment No. 

3739, in the nature of a substitute. 
Reid (for Boxer) amendment No. 3737 (to 

amendment No. 3739), to prohibit taxpayers 
from ever having to bail out the financial 
sector. 

Snowe/Shaheen amendment No. 3755 (to 
amendment No. 3739), to strike section 1071. 

Snowe amendment No. 3757 (to amendment 
No. 3739), to provide for consideration of sea-
sonal income in mortgage loans. 

Mr. DODD. Mr. President, I suggest 
the absence of a quorum. 

The ACTING PRESIDENT pro tem-
pore. The clerk will call the roll. 

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

The ACTING PRESIDENT pro tem-
pore. The Senator from Georgia. 

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

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered. 

Mr. CHAMBLISS. Mr. President, 
what is the current status of the Sen-
ate? 

The ACTING PRESIDENT pro tem-
pore. The pending business is S. 3217. 

Mr. CHAMBLISS. Mr. President, I 
ask unanimous consent to be recog-
nized for up to 10 minutes. 

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered. 

Mr. CHAMBLISS. Mr. President, I 
come to the Senate floor this morning 
to talk about the current pending busi-
ness before this body. This is an issue 
which obviously raised its ugly head a 
couple of years ago with the financial 
meltdown that occurred in this coun-
try, and I think all of us in this body 
agree it is imperative the Senate take 
action to try to make sure what hap-
pened to the financial industry in 
America never has the opportunity to 
happen again. I commend Senator 
DODD and Senator SHELBY for their 
work on this bill. We have had our dis-
agreements. Yet we have had signifi-
cant agreement on some areas. 

We are now trying to take the base 
bill and make it a bill that all of us in 
this body, hopefully, will wind up being 
able to support because we improve the 
bill to the point where it addresses the 
real cause of the problem that arose 
during 2007, 2008, and on into 2009 and 
2010. 

There are some provisions in the bill 
that I have particular objection to, and 
there are some things that are not in 
the bill that I think should be in the 
bill. For example, one of the major 
causes of the problem—and I think it 
goes without saying—is the fact that 

the GSEs, Fannie Mae and Freddie 
Mac, have been authorized over the 
years to purchase mortgages from indi-
viduals who simply could not make 
their payments, and those mortgages 
have been bundled together and sold on 
the market, which has been one of the 
root causes of the problem. I am not by 
myself in thinking that. There are 
other individuals but, more important, 
people who know a lot more about the 
root cause of the problem who think 
that. Everybody in this body agrees 
that is a major issue that has to be ad-
dressed in any overall financial reform. 
To leave any reference to the GSEs, 
Freddie Mac and Fannie Mae, out of 
any additional regulation I think is a 
mistake. There are going to be amend-
ments with respect to that, and I look 
forward to that debate. 

Another issue is, there are no mort-
gage standards that are specifically set 
forth in the underlying bill. I can re-
member very well going in and buying 
my first house, making an application 
for a mortgage. I was as nervous as I 
could be. Even though my payment was 
going to be fairly minimal to the 
amount of money I was making, I had 
to pay 20 percent down, and it took me 
a couple of weeks to be approved by in-
dividuals in my hometown whom I 
knew very well. At the end of the day, 
they just wanted to make sure I was 
going to be able to pay that loan back. 
It is not that we need to go all the way 
in that direction but certainly we need 
standards in place that will ensure that 
people who are buying houses can af-
ford to make the mortgage payments 
for which they are making application. 

With respect to the Consumer Finan-
cial Protection Act, it appears that in 
the underlying bill, there is an um-
brella that is cast out that is going to 
require the inclusion of more non-
problem areas of the consumer finance 
industry than are, in any way, poten-
tially a part of any future financial 
meltdown. 

I hope as we debate these amend-
ments—and I know we will have a spir-
ited debate on them—we can come to 
some agreement as to what is reason-
able. Let’s do what we need to do to 
provide our regulatory agency also 
with the additional oversight they need 
to make sure we give them the tools 
not to allow the situation that oc-
curred in 2007, 2008, and 2009 to recur 
but that we don’t go too far to where 
we overreach and exercise more control 
on the part of the regulators than what 
is absolutely necessary. 

I wish to speak for just a minute 
about the derivatives section and some 
amendments we are going to have on 
that particular title. The Agriculture 
Committee has jurisdiction over swaps 
and derivatives by virtue of the fact 
that we have jurisdiction over the 
Commodity Futures Trading Commis-
sion, which in turn has jurisdiction 
over swaps and derivatives. There are 
some swaps and derivatives that are se-
cured by securities themselves, and 
those securities—being regulated by 
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