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the Wounded Warrior Project, the 
American Legion, Disabled American 
Veterans, and Veterans of Foreign 
Wars are also calling on us to ratify 
this treaty. President George H.W. 
Bush, who signed the ADA into law, 
and former Senator Bob Dole, a life-
long advocate for disability rights, are 
strong proponents of this treaty. 

The Convention on the Rights of Per-
sons with Disabilities is a human- 
rights treaty that seeks to ensure that 
people living with disabilities are af-
forded the same opportunities avail-
able to others. Thanks to the ADA and 
similar laws, the United States has 
been so successful providing opportuni-
ties, increasing accessibility, and pro-
tecting the rights of those living with 
disabilities that our Nation is already 
in full compliance with all terms of the 
treaty. 

Before transmitting this treaty, the 
Obama administration conducted an 
exhaustive comparison of the treaty’s 
requirements to current U.S. law. It 
concluded that the United States does 
not need to pass any new laws or regu-
lations in order to meet the terms of 
the treaty. The fact that we already 
meet or exceed the treaty’s require-
ments is a testament to our nation’s 
commitment to equality and oppor-
tunity for those living with disabil-
ities. There are, nevertheless, very im-
portant reasons to ratify this treaty. 

Disabled Veterans and Other Ameri-
cans Traveling Abroad—There are 
more than 5.5 million veterans living 
with disabilities. They and thousands 
of other Americans living with disabil-
ities travel, study, work, and serve 
overseas, often with their families. 
Ratifying the treaty will ensure they 
enjoy the same accessibility and oppor-
tunity abroad that they have here at 
home. 

Accessibility in Other Countries— 
ratifying this treaty will give the 
United States a seat at the inter-
national table, so that the U.S. can 
provide its guidance and expertise to 
other countries working to adopt laws, 
upgrade infrastructure, and modernize 
facilities to meet the very high stand-
ards we have set. 

Leveling the Playing field for Amer-
ican Businesses—American businesses 
have invested time and resources to 
comply with the ADA. Businesses in 
some countries are not required to 
comply with similar standards. Com-
pliance with the treaty levels the play-
ing field by requiring foreign busi-
nesses to meet accessibility standards 
similar to those in the U.S. 

New Markets for American Busi-
nesses—we lead the world in developing 
accessible products and technology. As 
other countries comply with the trea-
ty, American businesses will be able to 
export their expertise and products to 
the new markets serving the more than 
1 billion people living with disabilities 
around the world. 

While this treaty will ensure inclu-
sion and access for those living with 
disabilities, it is also important that 
we note what the treaty will not do. 

The treaty will not change any U.S. 
law or compromise U.S. sovereignty in 
any way. 

The treaty will not lead to new law 
suits because its terms do not create 
any new rights and it cannot be en-
forced in any U.S. Court. 

For families that choose to educate 
their children at home, the treaty will 
not change any current rights or obli-
gations. 

The treaty will not require the U.S. 
to appropriate any new funding or re-
sources to comply with its terms—not 
a single dime. 

Leading pro life groups, like the Na-
tional Right to Life Committee, con-
firm that the treaty does not promote, 
expand access, or create a right to an 
abortion. 

Thanks to decades of bipartisan co-
operation, our country embodies the 
worldwide gold standard for those liv-
ing with disabilities. 

When the Senate ratifies the Conven-
tion on the Rights of Persons with Dis-
abilities, we can be proud that our co-
workers, friends, family members, and 
courageous veterans will soon enjoy 
the same access and opportunity when 
they travel abroad that they have 
come to expect here at home. 

f 

REMEMBERING SHELBY HARRIS 

Mr. DURBIN. Mr. President, I rise 
today to celebrate the life of Mr. 
Shelby Harris, from Rock Island, IL. 
When he passed away on July 25, 2012, 
at the age of 111, he was the oldest man 
in the country and the third oldest 
man in the world. 

Mr. Harris was born in Indiana on 
March 31, 1901. That same year Presi-
dent William McKinley was assas-
sinated and Vice President Theodore 
Roosevelt took over the White House, 
there were only 45 stars on the Amer-
ican flag, and the life expectancy in 
this country was just 47 years of age. 

Throughout his 111 years, Mr. Harris 
lived a varied and rich life. In Indiana, 
he worked at a coal mine. He moved to 
the Quad Cities in 1942 where he en-
listed in the Army during World War 
II. He also worked for the former Union 
Malleable and the John Deere Foundry 
in East Moline. He outlived two wives 
and three daughters. His oldest grand-
child is 57 years old, and he was a 
great-great-great-great grandfather. 
Mr. Harris was a lifelong Democrat and 
credited his longevity to his faith in 
God. 

Age did not slow him down. Mr. Har-
ris served as a deacon of Second Bap-
tist Church until he was 102 years old 
and had a bucket list that included get-
ting remarried and playing baseball. A 
month after his 111th birthday, Mr. 
Harris was able to cross baseball off his 
list after he threw out the first pitch at 
a Quad Cities River Bandits minor 
league baseball game. 

Living beyond the age of 110 made 
Mr. Harris a supercentenarian. This 
designation is particularly rare for a 
man because women typically live the 

longest all over the world. The oldest 
person in the world today is a woman 
who has reached age 115. 

Mr. Harris will be missed by the staff 
at the Rock Island Nursing and Reha-
bilitation Center where he lived since 
he was 105 years of age. For the past 5 
years the nursing home has thrown a 
big party on his birthday, and the staff 
there plan to hold a remembrance for 
him next year on the date. 

It is my honor to recognize the long 
and full life of Mr. Shelby Harris. 

f 

LIBOR 
Mr. DURBIN. Mr. President, It was 

recently revealed that at least one 
bank—Barclays Bank of Great Brit-
ain—attempted to manipulate LIBOR 
over a 4-year period beginning in 2005. 

LIBOR stands for the London Inter- 
Bank Offered Rate. This rate is a 
benchmark used by industries all over 
the world to set interest rates for near-
ly $800 trillion worth of financial in-
struments. 

LIBOR determines how much people 
across the world pay for student loans, 
mortgages, and credit card fees. The 
higher LIBOR is, the more it costs a 
college student to borrow money for 
school or a business to obtain a line of 
credit. 

This means that people across the 
world with student loans, mortgages 
and credit cards, and municipalities 
selling bonds may have paid more to 
borrow money because of Barclays’ ac-
tions. 

Barclays settled with U.S. and Brit-
ish authorities and paid over $450 mil-
lion in penalties to the Commodity Fu-
tures Trading Commission, the U.S. 
Department of Justice, and British reg-
ulators. 

Now, as many as 20 megabanks, in-
cluding several U.S. banks, are under 
investigation or named in lawsuits al-
leging they also rigged LIBOR. 

Over the next several weeks and 
months we will learn more details 
about exactly what happened. 

But it seems clear we are facing a 
scenario that is all too familiar: the 
largest banks have once again put 
greed and profit above the best inter-
ests of their customers and the econo-
mies of at least six nations, including 
the United States. 

At the same time—nearly 4 years 
after the worst financial crisis in our 
lifetime and 2 years since the Demo-
cratic-majority Congress passed Wall 
Street reform—my Republican col-
leagues continue to undermine the fi-
nancial regulators by cutting their 
funding and spending countless hours 
in the House of Representatives debat-
ing and passing bills to roll back the 
Dodd-Frank Wall Street Reform Act. 

This is not good for our financial sys-
tem and it certainly isn’t good for the 
American people. 

But let me back up. What is LIBOR? 
It is a benchmark used by industries 
all over the world to set interest rates 

LIBOR impacts—directly or indi-
rectly—nearly every person in the 
world. 

VerDate Mar 15 2010 05:47 Sep 14, 2012 Jkt 079060 PO 00000 Frm 00059 Fmt 4624 Sfmt 0634 E:\RECORD12\RECFILES\S02AU2.REC S02AU2bj
ne

al
 o

n 
D

S
K

4S
P

T
V

N
1P

R
O

D
 w

ith
 C

O
N

G
-R

E
C

-O
N

LI
N

E



CONGRESSIONAL RECORD — SENATES5960 August 2, 2012 
Here is how it works. 
LIBOR is calculated for 10 currencies 

and 15 maturities. For example, one of 
the most important LIBOR rates is the 
3-month dollar LIBOR. 

A select panel of 18 major banks re-
port how much they believe it would 
cost to borrow money in dollars for 3 
months at 11 a.m. on a particular day. 

The top four estimates and bottom 
four estimates are discarded, and the 
remaining rates are averaged to cal-
culate LIBOR. LIBOR is published 
every day at 11 a.m., and companies 
across the world use this rate to set in-
terest rates for consumers. 

So why would the major banks want 
to manipulate LIBOR? 

The simple answer is profit. And 
greed. 

Many of the major banks that help 
set LIBOR stand to lose or gain mil-
lions of dollars each day based on the 
smallest change in LIBOR. 

As the leading trader of derivatives 
in 2007, it has been estimated that 
Barclays stood to lose or gain $40 mil-
lion per day. 

The settlement between regulators 
and Barclays lays bare a scenario 
where traders not only regularly at-
tempted to manipulate LIBOR, but 
they didn’t even try to hide it. 

Once the financial crisis hit in 2008, 
manipulating LIBOR was also about 
survival. 

Banks were under intense scrutiny. If 
it cost a bank more to borrow money, 
it could be an indicator that other 
banks thought lending to the bank was 
risky. 

In Barclays’ settlement with regu-
lators the bank admitted that it under-
reported the cost of borrowing during 
the financial crisis to mislead regu-
lators and the public about the true fi-
nancial health of the firm. 

Unfortunately, it seems as if the 
Barclays settlement is just the tip of 
the iceberg. 

Lawsuits worth billions of dollars 
have been filed against banks alleging 
wrongdoing. Regulators in the U.S., 
Canada, Japan, EU, Switzerland, and 
Britain are reportedly investigating. 

U.S. regulators should be fully en-
gaged in investigating the LIBOR proc-
ess and any wrongdoing by U.S. banks. 

However, U.S. financial regulators 
can’t conduct the necessary investiga-
tions into claims of wrongdoing or en-
force new laws meant to rein in Wall 
Street if they don’t have the people, 
software, and resources necessary to do 
the work. 

Congress passed Wall Street reform 
because the largest financial institu-
tions in this country took advantage of 
loopholes and the unregulated swap 
markets. 

They drove our country into the 
worst economic recession in our life-
time. 

In the aftermath, we said we are not 
going down that road again. No more 
too big to fail, no more bailouts. We 
are going to have transparency and ac-
countability when it comes to swaps. 

We gave the job to the Commodity 
Futures Trading Commission and the 
Securities and Exchange Commission. 

With the recent approval of final 
rules defining swaps, the CFTC and the 
SEC have now triggered the implemen-
tation of an array of other rules to fi-
nally bring the swaps market out of 
the shadows and into the light. 

This is a huge step forward. 
But now, just when the financial reg-

ulators have the rules in place to over-
see the $300 trillion market that nearly 
destroyed our economy, the Repub-
licans are trying to cut the agencies off 
at the knees. 

Their philosophy is if you can’t re-
peal reforms by passing legislation, 
you can undermine the agency’s ability 
to enforce the law. 

Let me put this in perspective. The 
$37 trillion futures market has histori-
cally been policed by the CFTC. That is 
an enormous market to oversee, by 
anyone’s calculation. 

But it pales in comparison to the 
complex and previously unregulated 
$300 trillion swaps market now under 
CFTC’s purview because of Dodd- 
Frank. That is eight times the size of 
the futures markets. 

Common sense tells you that it is im-
possible for an agency to increase its 
responsibility eight-fold while its re-
sources are cut by 41 percent. 

Yet, that hasn’t stopped the Repub-
licans in the House. They recently re-
ported out of Committee a bill that 
cuts funding requested in the Presi-
dent’s fiscal 2013 budget by $195 million 
for the SEC and $128 million for the 
CFTC. 

That’s a 41 percent cut for the CFTC 
and a 12 percent cut for the SEC—from 
the President’s request. 

Keep in mind that while Congress 
sets the level of funding for the SEC, it 
is largely funded through fees on trad-
ing volumes. So the cuts to the SEC 
aren’t about concern for saving tax-
payer dollars—it is simply a way to re-
move the regulators’ ability to prop-
erly function. 

When financial tragedies befall peo-
ple—think of missing customer funds 
at MF Global or Peregrine—we want 
investigators to find out what hap-
pened and seek recovery of money to 
the families and farmers who trusted 
those companies. Those are the jobs 
the Republicans want to cut. 

This tells firms such as Peregrine 
that while we have laws on the books 
they must follow, we aren’t going to 
give the regulators the resources to en-
force them. 

The funding levels for the CFTC and 
SEC reported out of the House prom-
ises we will face another situation like 
MF Global or Peregrine in the future 
because we won’t have enough cops on 
the beat. 

A mere 4 years after the worst finan-
cial crisis in our lifetime and just sev-
eral weeks after the latest scandal 
where farmers lost their hard earned 
money, this is simply irresponsible. 

We are still struggling to dig our way 
out of a recession that resulted in mil-

lions of jobs lost and $17 trillion of lost 
retirement, personal and household 
wealth. 

Yet, instead of working together to 
ensure that never happens again, Re-
publicans are doing everything they 
can to stop the regulators from imple-
menting laws that would have pre-
vented that crisis and could prevent 
the next crisis. 

f 

DODD-FRANK ANNIVERSARY 

Mr. DURBIN. Mr. President, on July 
21, we marked the 2-year anniversary 
of the Dodd-Frank Wall Street Reform 
and Consumer Protection Act. 

This landmark law has taken impor-
tant steps to rein in the Wall Street 
abuses that nearly drove our economy 
off the cliff in 2008. 

Two of its reforms were particularly 
important to me. One was the creation 
of the Consumer Financial Protection 
Bureau- the only agency in the Federal 
Government solely dedicated to look-
ing out for consumers’ financial inter-
ests. 

This agency has already been a game- 
changer when it comes to curbing the 
tricks in consumer financial products. 
It is bringing transparency and fairness 
to mortgages, private student loans, 
and credit cards. 

Last week, the CFPB announced its 
first ever enforcement action. It di-
rected Capital One to pay about $150 
million to more than 2 million con-
sumers who had purchased deceptively 
marketed add-on products to their 
credit cards. 

This is a big step forward. It shows 
there is a real cop on the beat when it 
comes to consumer protection. 

I am proud of what this agency has 
accomplished so far, and I look forward 
to seeing it continue its important 
work for years to come. 

Another important provision in the 
Wall Street Reform bill was the provi-
sion I drafted to reform debit card 
swipe fees. 

The swipe fee is a fee that a bank re-
ceives from a merchant when the mer-
chant accepts a credit or debit card 
that the bank issued. This fee is taken 
as a cut of the transaction amount. 

Now, the vast majority of bank fees 
are set in a transparent and competi-
tive market environment, with each 
bank setting their own fee rate and 
competing over them. That is not the 
case with swipe fees. 

With swipe fees, the big banks de-
cided they would designate the two 
giant card companies, Visa and 
MasterCard, to set fees for all of them. 
That way each bank could get the same 
high fee on a card transaction without 
having to worry about competition. 

And swipe fees are anything but 
transparent. Most consumers and even 
most merchants have no idea what 
kind of swipe fee is being charged when 
they use a debit or credit card. 

The swipe fee system became an 
enormous money-maker for Visa, 
MasterCard, and the banks. They were 
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