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House of Representatives 
The House was not in session today. Its next meeting will be held on Tuesday, May 18, 2010, at 12:30 p.m. 

Senate 
MONDAY, MAY 17, 2010 

The Senate met at 2 p.m. and was 
called to order by the Honorable MARK 
R. WARNER, a Senator from the Com-
monwealth of Virginia. 

PRAYER 

The Chaplain, Dr. Barry C. Black, of-
fered the following prayer: 

Let us pray. 
Almighty God, we can’t begin this 

day in the forward march of history 
without You. Without the power of 
Your providential leading, we are like 
ships without a sail. If You don’t lead 
us, we are certain to stray from the 
right path. 

Renew our Senators with help and 
strength, infusing them with a spirit of 
self-sacrifice and service. Whatever 
may come with this day, O Lord, help 
them to live with joyful appreciation 
of Your guidance and love. When they 
face situations that leave them puz-
zled, show them what they should do. 

We pray in Your merciful Name. 
Amen. 

f 

PLEDGE OF ALLEGIANCE 

The Honorable MARK R. WARNER led 
the Pledge of Allegiance, as follows: 

I pledge allegiance to the Flag of the 
United States of America, and to the Repub-
lic for which it stands, one nation under God, 
indivisible, with liberty and justice for all. 

f 

APPOINTMENT OF ACTING 
PRESIDENT PRO TEMPORE 

The PRESIDING OFFICER. The 
clerk will please read a communication 
to the Senate from the President pro 
tempore (Mr. BYRD.) 

The legislative clerk read the fol-
lowing letter: 

U.S. SENATE, 
PRESIDENT PRO TEMPORE, 
Washington, DC, May 17, 2010. 

To the Senate: 
Under the provisions of rule I, paragraph 3, 

of the Standing Rules of the Senate, I hereby 
appoint the Honorable MARK R. WARNER, a 
Senator from the Commonwealth of Vir-
ginia, to perform the duties of the Chair. 

ROBERT C. BYRD, 
President pro tempore. 

Mr. WARNER thereupon assumed the 
chair as Acting President pro tempore. 

f 

RECOGNITION OF THE MAJORITY 
LEADER 

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

f 

SCHEDULE 

Mr. REID. Mr. President, following 
any leader remarks and morning busi-
ness, the Senate will resume consider-
ation of the Wall Street reform legisla-
tion. Today, the managers of the bill 
will continue to work toward an agree-
ment to begin voting at 5:30 this after-
noon in relation to several pending 
amendments. Senators will be notified 
when the votes are scheduled. 

f 

WALL STREET REFORM 

Mr. REID. Mr. President, we all know 
how Wall Street brought our economy 
to the brink of collapse nearly 2 years 
ago. Our financial system let traders 
gamble away other people’s money 

with little risk and large reward. The 
system said to big bankers: If you win, 
enjoy your jackpot. If you lose, don’t 
worry; taxpayers will bail you out. It is 
quite a rewarding deal for Wall Street 
but a pretty raw deal for everyone else. 
We have seen firsthand the dangers of 
that arrangement. When the bottom 
collapsed, 8 million Americans lost 
their jobs. The typical family lost 
$100,000 in savings and home equity. 
The problem is that it is still the way 
the system works today, and every new 
day we don’t act, we take the chance it 
will happen again. 

The bill empowers consumers and 
holds Wall Street accountable to make 
sure history never repeats itself. Ours 
is a strong bill. The American people 
not only overwhelmingly support this 
legislation, it is legislation they loudly 
demand. But it won’t do anyone any 
good until we send it to the President 
for his signature. If there is a strategy 
of delay involved in this—and I cer-
tainly hope there isn’t—I have said be-
fore that as soon as tonight, we could 
file cloture and hold a final vote this 
week. This cannot be delayed any 
longer. 

I appreciate the good work of so 
many Senators to make a tough Wall 
Street reform bill even tougher. I ex-
tend my appreciation to the Presiding 
Officer, who has been involved in a sig-
nificant number of the amendments we 
have tried to work through. His experi-
ence in the business community has 
certainly strengthened the bill. 

So far, the Senate has voted for 
amendments to strengthen the bill and 
has voted against efforts to weaken it. 
Democrats and Republicans have voted 

VerDate Mar 15 2010 00:46 May 18, 2010 Jkt 089060 PO 00000 Frm 00001 Fmt 4637 Sfmt 0634 E:\CR\FM\A17MY6.000 S17MYPT1tja
m

es
 o

n 
D

S
K

G
8S

O
Y

B
1P

R
O

D
 w

ith
 S

E
N

A
T

E



CONGRESSIONAL RECORD — SENATES3794 May 17, 2010 
for each other’s amendments. This is 
the way it should be. However, the end 
must come. The time has come to 
begin work sending this to conference 
so we can have a bill to go to the Presi-
dent. 

The Senate has voted to reject loop-
holes for Wall Street lobbyists. We re-
jected an amendment that would leave 
the door open for more taxpayer bail-
outs. We denied carve-outs for those 
who game the system for their own fi-
nancial gain. 

The message is clear: We must guar-
antee taxpayers that they will never 
again be asked to bail out big banks. 
We must protect families’ life savings 
and seniors’ pensions. We must ensure 
no bank can become too big to fail. 
And we must make sure the system is 
more transparent, which will let us 
rein in the risky bets before it is too 
late. 

I remind all of my colleagues that 
the amendment process can continue 
after cloture is filed and after it is in-
voked. I hope the two managers of this 
bill, Chairman DODD and Ranking 
Member SHELBY, can continue working 
on amendments that will strengthen 
these urgent and overdue reforms. 

Another reason we have to finish 
sooner rather than later is that we 
have such important work to do this 
month. At the top of that list is a new 
jobs bill—a jobs bill that will cut taxes 
for middle-class families and stimulate 
small businesses by giving small busi-
nesses tax cuts. 

Also, we have two supplemental ap-
propriations bills. Senator INOUYE and 
Senator COCHRAN are going to combine 
those, as the two managers of that leg-
islation, so that when they come to the 
floor, there will only be one supple-
mental appropriations bill. They will 
join the FEMA supplemental—because 
of all of the natural disasters around 
the country—with the war funding bill 
we also need to do. We have scores of 
nominees awaiting confirmation. We 
hope to be able to complete some of 
that before we leave here for the re-
cess, so I hope both sides can find a 
way to work together to get these bills 
done. 

I repeat: We need to finish the bill 
that is on the floor. We need to do the 
war funding appropriations bill that is 
going to be combined with FEMA, and 
of course we have to do the jobs bill be-
fore the first of the month. 

f 

BP OIL SPILL 
Mr. REID. Mr. President, Wall Street 

isn’t the only place where a reckless 
pursuit of profits has proven destruc-
tive. In the weeks since the Deepwater 
Horizon explosion, as much as 20 mil-
lion gallons have spewed into the Gulf 
of Mexico. To put that so it is more un-
derstandable, think of the Exxon 
Valdez. The Exxon Valdez was an awful 
spill, but it was only 11 million—I un-
derline that, only 11 million—gallons. 
Already, the disaster in the gulf has 
been twice that big as far as the 
amount of oil spilled. 

Last night’s edition of ‘‘60 Minutes’’ 
reported damning evidence that the 
roots of this tragedy are in British Pe-
troleum executives’ efforts to pad their 
own wallets. The program was very di-
rect and to the point. Their greed led 
to 11 horrific and unnecessary deaths. 
It has harmed an enormous tourism in-
dustry, weakened business at countless 
fisheries, and disrupted life for many 
along the gulf coast. As the pollution 
grows worse, those consequences will 
only compound. 

It is the responsibility of Congress 
and the administration to investigate 
this disaster, and it is the responsi-
bility of British Petroleum and anyone 
else found culpable to pay the price of 
those damages. By law, oil companies 
are liable for only $75 million in dam-
ages in instances such as these. This is 
clearly insufficient. One way Congress 
can act now is by raising that limit. 
Some believe it should be raised to $10 
billion. Others support no cap at all. I 
certainly think a $10 billion cap is in-
adequate. 

Whatever the final figure, the catas-
trophe that continues to poison our 
gulf coast is a wake-up call. We must 
make sure oil companies learn their 
lesson. While they spend record profits 
on finding more oil, they also must 
find safer ways to drill and to handle 
it. They must invest in rapidly devel-
oping clean domestic energy to protect 
our environment and increase our en-
ergy security. 

Secretary Salazar and the President 
deserve credit for their continued ef-
forts to clean up the previous adminis-
tration’s efforts to put oil company 
profits before people. 

In the meantime, we and the Senate 
must also learn from the mistakes on 
Wall Street to the Gulf of Mexico. We 
have to work as quickly as possible to 
protect against it ever happening 
again. 

I note the absence of a quorum. 
The ACTING PRESIDENT pro tem-

pore. The clerk will call the roll. 
The legislative clerk proceeded to 

call the roll. 
f 

RECOGNITION OF THE MINORITY 
LEADER 

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

Mr. MCCONNELL. 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. 

f 

NOMINATION OF ELENA KAGAN 

Mr. MCCONNELL. Mr. President, the 
American people are concerned with 
the direction the administration is try-
ing to take this country. They are con-
cerned about the government running 
banks, insurance companies, car com-
panies, and the student loan business. 
And they are concerned about the way 

all this is being done as exemplified by 
the health care debate in which the ad-
ministration and its allies in Congress 
defied the clear will of the people by 
jamming this partisan bill through 
Congress and stifling its critics along 
the way. 

On this last point, I am referring, of 
course, to the gag order the adminis-
tration imposed on insurance compa-
nies that wrote letters to seniors tell-
ing them how the health care bill could 
affect their benefits under Medicare 
Advantage. In issuing this gag order, 
the administration relied on the 
flimsiest of legal arguments. It said 
that regulations which allowed the De-
partment of Health and Human Serv-
ices to restrict how companies mar-
keted their products could be used to 
impose a prior restraint on speech 
about an issue of public concern— 
namely, the pending health care bill. 
But the communications in question 
were not commercial speech; they were 
issue advocacy, which is the very type 
of speech the first amendment is in-
tended to protect. That is why even the 
Clinton administration rejected the no-
tion that its Department of Health and 
Human Services could restrict this 
kind of speech. 

Nor was this the only time the 
Obama administration has attempted 
to use the government to stifle speech. 
Just 1 month prior to its issuance of 
this gag order, I had the opportunity to 
sit in the Supreme Court when the So-
licitor General delivered her first oral 
argument in any courtroom. This was 
the Citizens United case, the same case 
that prompted the President to scold 
the Court during his State of the Union 
Address in January and a case that, if 
it had gone the other way, could have 
dealt a serious blow to the first amend-
ment right of free speech. 

For those who aren’t familiar with 
the particulars of this case, Citizens 
United turned on the question of 
whether the Federal Government could 
ban a nonprofit corporation from pro-
ducing a movie critical of former Sen-
ator Hillary Clinton and attempting to 
air it just prior to the 2008 Democratic 
primary. 

Most people would probably be sur-
prised to learn that in America, the 
Federal Government could ban a group 
from speaking because of who the 
group was and because of the type of 
speech being uttered, but that is pre-
cisely what Federal campaign finance 
law prohibited. So because this law 
constrained the exercise of its first 
amendment rights, this nonprofit, Citi-
zens United, sued the government. The 
case made it all the way to the Su-
preme Court, and because the Federal 
Government was the defendant, the So-
licitor General’s Office—Ms. Kagan’s 
office—handled the case, arguing in 
favor of prohibiting the advertising and 
airing of the film. 

There were two oral arguments in 
this case, and during both of them, So-
licitor General Kagan’s office and Ms. 
Kagan herself argued that the Federal 
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CONGRESSIONAL RECORD — SENATE S3795 May 17, 2010 
Government had the power to regu-
late—and, if need be, to ban—large 
amounts of political speech. Indeed, 
the amount of power Ms. Kagan and 
her office argued the Federal Govern-
ment had in this area was so broad—so 
broad—that both liberal and conserv-
ative Justices found their arguments 
jarring, given the reverence Americans 
of all ideological stripes have for the 
first amendment. But that was, in fact, 
their argument. 

During the first argument, the Court 
asked Ms. Kagan’s deputy whether the 
government had the power to ban 
books if they were published by a cor-
poration, and if the books urged the 
reader to support or defeat a candidate 
for office. Incredibly, he said, yes, the 
government could ban a corporation 
from publishing a book—even if it only 
mentioned the candidate once in 500 
pages. 

Not surprisingly, this contention 
prompted quite a bit of discussion 
among the Justices. They wanted to be 
clear that that is actually what Ms. 
Kagan’s office was proposing. So, to re-
move any doubt about their position, 
Ms. Kagan’s deputy said he wanted to 
make it, in his words, ‘‘absolutely 
clear’’ that the government did, in 
fact, have the power to ban certain 
speakers from publishing books that 
criticized candidates. Justice Souter 
asked if that meant labor unions, too. 
Ms. Kagan’s deputy said that indeed it 
did. 

Well, so troubled was the Court by 
the contention of the Solicitor Gen-
eral’s office that the government had a 
constitutionally defensible ability to 
ban certain books by certain speakers, 
that it ordered another argument in 
the case. This time, Ms. Kagan herself 
appeared on behalf of the government. 
And this time, it was Justice Ginsburg 
who noted that at the first argument, 
Ms. Kagan’s office argued that the Fed-
eral Government could, in fact, ban 
books, such as ‘‘campaign biog-
raphies,’’ despite the protections of the 
first amendment. 

Justice Ginsburg asked whether that 
was still the government’s position. 
Ms. Kagan responded that after seeing 
the reaction of the Supreme Court to 
her office’s argument, they had re-
thought their position. Ms. Kagan 
maintained that while the Federal law 
in question did apply to materials like 
‘‘full-length books,’’ someone probably 
would have a good first amendment 
challenge to it. 

So far so good. 
But her fall-back position was that 

the same law gives the government the 
power to ban pamphlets, regardless of 
the first amendment’s protection for 
free speech. This caused the Justices to 
bristle again. One Justice asked where, 
in Ms. Kagan’s world, does one ‘‘draw 
the line’’? 

First, her office says it is OK for the 
government to ban books if it doesn’t 
like the speaker; then it says it is OK 
to ban pamphlets if the government 
doesn’t like the pamphleteer—a propo-

sition that would come as a shock to 
the Founders, who disseminated quite 
a few pamphlets criticizing the govern-
ment of their day. 

Not surprisingly, Ms. Kagan lost the 
case—and in my view, it is good that 
she did. 

Now, I asked Ms. Kagan about her po-
sition in this case last week when we 
met in my office. She said she made 
the arguments she did because she had 
to defend the statute. And I understand 
that her office has to defend Federal 
law. But the client doesn’t choose the 
argument, the lawyer does. And the ar-
gument Ms. Kagan and her office chose 
was that the Federal Government has 
the power to ban books and pamphlets. 
That was the position of the Solicitor 
General and her office. 

Not only was this argument trou-
bling to those who cherish free speech, 
it likely contributed to the govern-
ment’s defeat. But my concerns about 
Ms. Kagan’s position in this case ex-
tend farther than the arguments she 
and her office made, however troubling 
they are. 

Shortly after she and I met, the press 
reported that she had cowritten a 
memo on campaign finance restrictions 
when she was in the Clinton adminis-
tration. In it, she says that ‘‘unfortu-
nately’’ the Constitution stands in the 
way of many restrictions on spending 
on political speech, and she believes 
that the Supreme Court’s precedents 
establishing protections from the gov-
ernment in this area are ‘‘mistaken in 
many cases.’’ 

And just last Thursday, she told one 
of our colleagues that the Court was 
wrong in Citizens United because it 
should have deferred more to Congress. 
But deferred to Congress on what? De-
ferred to Congress on a statute that is 
so broad that it encompasses ‘‘full 
length books’’ and ‘‘pamphlets,’’ as Ms. 
Kagan put it, and probably to a host of 
other materials as well? One can only 
assume that since Ms. Kagan was mak-
ing these comments in her individual 
capacity, they provide a more complete 
picture of her views about the govern-
ment’s ability to restrict political 
speech. 

No politician likes to be criticized in 
books, pamphlets, movies, billboards, 
or anywhere else, Mr. President, 
whether it is a President or a Senator. 

But there is a far more important 
principle at stake here than the con-
venience and comfort of public offi-
cials. And that principle is this: in our 
country, the power of government is 
not so broad that it can ban books, 
pamphlets, and movies just because it 
doesn’t like the speaker and doesn’t 
like the speech. No government should 
have that much deference. 

The administration has nominated 
one of its own to a lifetime position on 
the country’s highest court. We need to 
be convinced that Ms. Kagan is com-
mitted to the principle that the first 
amendment is not, as she put it, just 
some ‘‘unfortunate,’’ impediment to 
the government’s power to regulate. It 

applies to groups for whom Ms. Kagan 
and the administration might not have 
empathy. And it applies to speech they 
might not like. 

So as this process continues, I look 
forward to learning more about Ms. 
Kagan’s record and beliefs in area. 

I yield the floor. 
f 

RESERVATION OF LEADER TIME 

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

f 

MORNING BUSINESS 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, there 
will now be a period for the transaction 
of morning business until 3 p.m., with 
Senators permitted to speak therein 
for up to 10 minutes each. 

The Senator from Arizona. 
f 

NOMINATION OF ELENA KAGAN 

Mr. KYL. Mr. President I, too, would 
like to address the Supreme Court 
nominee. I associate myself fully with 
the remarks of Senator MCCONNELL, 
which raise an important point for us 
to consider. I will correct the record in 
a couple of situations because I think, 
as the debate unfolds, it is important 
for us to base our decisions on the 
same set of facts. These are not going 
to be particularly newsmaking or big 
surprises, but I think the record should 
be corrected. 

I know our majority leader, for ex-
ample, misspoke the other day in com-
menting about Justice Sandra Day 
O’Connor because there is some simi-
larity—she being the first woman ever 
appointed to the Supreme Court. I 
wanted to make sure the record re-
flected the actual situation with re-
spect to Justice O’Connor. 

Leader REID, I totally agreed with 
when he described her as ‘‘one of my fa-
vorite Court Justices.’’ He said it is 
‘‘not because she is a Republican but 
because she was a good judge.’’ I sub-
scribe to that as well. 

He said: 
She had run for public office. She served in 

the legislature in Arizona. That is why she 
could identify with many problems created 
by us legislators, and she could work her way 
through that. 

For the record, I wanted to indicate 
her experience on the bench as a judge, 
since it is not the case that she did not 
have prior judicial experience when 
nominated to the Supreme Court. She 
was actually appointed to the bench by 
our Democratic Governor at the time, 
Bruce Babbitt. She was on the court of 
appeals and on the superior court 
bench before that. She served on the 
Maricopa County Superior Court bench 
from 1975 to 1979, and in 1979 Governor 
Babbitt appointed her to serve on the 
Arizona Court of Appeals. So she had 
extensive experience, from 1975 through 
1981, as a judge, including in an appel-
late capacity. 
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CONGRESSIONAL RECORD — SENATES3796 May 17, 2010 
Prior to that time, as Leader REID 

noted, she served in the Arizona State 
Legislature. In fact, she was the major-
ity leader. She had an extensive legal 
career before that. She was a deputy 
county attorney. She was a civilian at-
torney. She was in the private practice 
of law. She was an assistant attorney 
general. Therefore, she had a very var-
ied and rich experience both as a law-
yer practicing law in regular situations 
in both criminal and civil context, as 
well as a trial court judge, which is 
great experience, I believe, and as an 
appellate court judge. 

In many respects, it is almost a per-
fect resume for someone to dem-
onstrate broad experience and who 
could understand what cases are all 
about when they come from Main 
Street, as opposed to some of the more 
high-profile cases that tend to come 
before the U.S. Supreme Court. By 
every measure, I think anybody would 
agree that her tenure on the Supreme 
Court reflected those values and the 
experience that she had when she came 
to the Court. 

As I said, I know the majority leader 
simply misspoke when he suggested 
that she didn’t have judicial experi-
ence. I did think it important to make 
that point. 

Second point: There was a statement 
made on TV yesterday by some folks 
who were comparing Elena Kagan and 
Chief Justice John Roberts; in effect, 
that John Roberts only had 2 years on 
the appellate court, so they are pretty 
similar. In two respects that is not cor-
rect. 

First, spending a couple a years on 
the court of appeals for the circuit 
court is extensive and important expe-
rience. It at least gave us an idea of 
how he approached judging. I think al-
most everybody in the Senate who 
voted on his confirmation understood 
that whatever his personal views were, 
he could clearly leave them behind and 
decide cases, as he referred to it, ‘‘like 
an umpire calls the balls and strikes.’’ 
That is one of the reasons he was over-
whelmingly confirmed. 

I also recall that Justice Roberts’ 
prior legal experience represented nu-
merous arguments before the courts of 
appeals and the U.S. Supreme Court. 
At the time of his confirmation, he had 
probably had more U.S. Supreme Court 
arguments than any other lawyer. So 
this was a lawyer experienced in appel-
late work and U.S. Supreme Court 
work. 

In contrast—and this is not to take 
away from Ms. Kagan—the truth is, I 
don’t think she ever tried a case or ar-
gued a case to an appellate court. She 
certainly hadn’t argued before the Su-
preme Court until about 6 months ago 
in her capacity as Solicitor General. 
She has other positions in her back-
ground. She has been a law school 
teacher and a dean of a law school. But 
I submit that is hardly comparable to 
the litigation experience and, particu-
larly, the appellate experience John 
Roberts had. 

All I am suggesting is, when we make 
these comparisons to other people, we 
need to be accurate about it. It is tak-
ing away nothing from Elena Kagan, 
but she did not have the experience of 
Sandra Day O’Connor or John Roberts. 
That is something we have to deal 
with—something lacking in her record. 

One other thing—and this is personal 
to me because my views were 
mischaracterized. I hope this will be 
seen as a favorable comment toward 
Elena Kagan. It was reported today by 
Al Hunt that I thought Elena Kagan 
was too young for the Supreme Court. 
No, I don’t, and I never said that. He 
was wrong when he reported that. 

I said she was relatively young for an 
appointment to the Supreme Court, 
and that is true. At this point, I think 
she is 49. She would be 50 if she is con-
firmed. That is a fine age to be on the 
U.S. Supreme Court. My point was, 
that means, assuming her health is 
good—and I believe it is—she could 
have many decades on the Court. That 
is all the more reason it is important 
that we know her approach to judging. 

My only question about her judging 
has been whether she would leave her 
personal views behind as she ap-
proaches the decisions in cases that 
present two conflicting sides in adjudi-
cating their dispute before the Court. 
It is not hard, when somebody has been 
an appellate court judge for years, to 
see how they approach judging and 
whether they can leave any of their 
personal views behind them. 

Most judges can, and that is a great 
thing about our system. Occasionally, 
we find a judge who has a particular 
conservative or liberal bent, and it is 
pretty clear they have a hard time 
leaving their political views behind and 
that they tend to want to figure out 
how they would like a case to come out 
and then rationalize a way for it to 
come out that way. Any good lawyer or 
judge can probably find an argument to 
support a position. But that is not the 
way judging should occur. 

My concern expressed about Elena 
Kagan is that there are a couple of 
things in her background that suggest 
that she might have a hard time leav-
ing her political views behind and ap-
proaching cases, as Chief Justice Rob-
erts said, as ‘‘an umpire would call 
balls and strikes in a game.’’ 

Remember, he was asked whether he 
would favor the little guy in a dispute 
or the big guy. He said if the law was 
on the little guy’s side, he would favor 
the little guy but, if the law was on the 
big guy’s side, he would favor the big 
guy. 

Why is that important? We all know 
Lady Justice has on a blindfold, and 
there is a reason for that. The oath of 
office of a judge and our tradition in 
this country is for a judge to approach 
a case not based on how he wants that 
case to come out in his heart of hearts, 
not how he would write the law if he 
were a legislator but, rather, how he 
has to apply the law to the facts of 
that particular case. 

Occasionally, a court will even say 
we do not necessarily like the way this 
case has to come out, and we invite the 
legislature to change the law. In fact, 
the Supreme Court did that in a bill 
which I sponsored recently. I regretted 
the way the case came out. I do not 
think the Court had to rule the way it 
did. But eight of the nine Justices be-
lieved that Congress had gone too far 
in prohibiting a certain kind of film- 
making activity called crush videos 
where usually a woman with high- 
heeled shoes is shown crushing a small 
animal to death. 

That did not seem to me to be free 
speech, and it is something Congress 
could prohibit. But the Supreme Court 
disagreed. Eight of the nine Justices 
said: No, even though we do not nec-
essarily like the way this case came 
out because we abhor that kind of 
thing, it is our view that the first 
amendment has to allow that kind of 
‘‘speech.’’ 

Again, I disagree that it is speech, 
but I admire the Justices, both liberal 
and conservative, who decided they 
have to apply the law even though the 
result was not something they liked, 
and they invited the Congress to fix 
the law, giving us a little bit of in-
struction as to how we can do that. 

I am working with colleagues in the 
House of Representatives to restruc-
ture the law so we can pass it again, 
overwhelmingly I am sure, and this 
time get it right within the first 
amendment because I do not, obvi-
ously, want to violate the first amend-
ment. 

The point here is that Justices can 
rule in ways that force them to make a 
decision even though they do not like 
the way the case comes out. Then the 
legislature, if it involves a law we have 
passed, can fix it. That is the way our 
system is supposed to work. Rather 
than—and I much prefer that even 
though, in effect, I lost the case. I 
would much rather that than the Jus-
tices say: We think these crush videos 
are terrible, and even though the first 
amendment probably protects it, we 
are going to try to craft an argument 
where we can declare this law valid be-
cause from a public policy standpoint, 
we think that is a better result. I am 
pleased they ruled against my bill by 
saying: No, we cannot do that. We have 
to adhere to the law, as we read it. 

What I am going to be looking for in 
Elena Kagan is a judge who, despite her 
political views—and she has been can-
did about what they are and others 
have been candid as to what they are. 
One of her Harvard colleagues said her 
heart beats on the left. OK, I do not ex-
pect President Obama to appoint some-
body whose heart beats on the right as 
mine does. He is going to appoint some-
one with his more liberal political 
views, and that is fine. 

The question is: Can she then ap-
proach cases the same way the judges 
did in the Supreme Court case I just 
described where even though they did 
not like the result, they felt they had 
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to rule that way in order to remain 
consistent with their view of the first 
amendment. 

There have been a couple of things in 
which her personal view clearly af-
fected her judgment as, in this case, 
the dean of the Harvard Law School. 
The one case everybody is familiar 
with is she disagreed with the congres-
sional policy on don’t ask, don’t tell. 
But instead of having a policy that said 
President Clinton, who signed the bill, 
was unwelcome on the Harvard campus 
or the Senators and Representatives 
who had passed the bill—by the way, it 
was a Democratic House and Senate— 
that they were not welcome on the 
campus, she wrote at the time exten-
sively that this was a discriminatory 
policy of the military and that, there-
fore, the military would not be allowed 
on campus to recruit, as were all other 
businesses. 

Eventually, she had to change her po-
sition because the Solomon amend-
ment said the university would not get 
any Federal funding, and they got 
about 15 percent of their funding from 
the Federal Government. They finally, 
after about a year, went back to the 
policy of allowing military recruiters 
on campus. 

In my view, she not only 
mischaracterized the situation by call-
ing it the military’s discriminatory 
policy, when the military is obviously 
simply following the orders of their 
Commander in Chief, President Clin-
ton, and the law passed by the Con-
gress, but also she discriminated by 
not criticizing or denying entry onto 
the campus the people who had passed 
and signed the law into effect but in-
stead discriminated against the mili-
tary who at the time was fighting a 
war. That represents a misjudgment on 
her part based on, obviously, her per-
sonal convictions. It interfered with 
the job she was supposed to be doing at 
the time. 

Would she apply that same kind of 
rationale when she sits on the U.S. Su-
preme Court? She obviously has strong 
personal views about this issue. How 
will she apply those personal views in 
cases of, let’s say, ‘‘the don’t ask, don’t 
tell policy that may come before her or 
some other policy that she believed 
discriminated against gays or homo-
sexuals. She will have to somehow find 
a way to demonstrate to us that she 
will not allow those personal convic-
tions to color her judgment on the 
Court. It might be kind of hard, given 
it did color her judgment in this pre-
vious situation. 

More recently, she wrote to Members 
of the Senate deeply critical of a bill 
Senator LINDSEY GRAHAM and I had in-
troduced and was eventually passed by 
the Senate and signed into law that 
provided a mechanism for dealing with 
the terrorists at Guantanamo Bay. We 
defined ‘‘military combatants’’ in this 
legislation. We provided for a deter-
mination of their status, for a review 
of that determination of status, by a 
direct appeal to the District of Colum-
bia Circuit Court of Appeals. 

Nothing like that had ever been done, 
where after determination of status as 
an enemy combatant, those people 
would be able to go directly to a Fed-
eral court—and not just any Federal 
court, the DC Circuit Court of Appeals, 
which is one step below the Supreme 
Court—to have that determination re-
viewed. That was not sufficient for her. 
She said: No, this was discriminatory; 
that they had to have a right to appeal 
to other Federal courts any sentencing 
or determination of guilt, if they stood 
trial in military commissions. That 
has never been the law. The Supreme 
Court has never said that is the law. 
Yet she compared what we did in that 
bill to the discriminatory and unlawful 
actions of a dictator. 

I do not like to be called or compared 
to a dictator, and I can assure my col-
leagues LINDSEY GRAHAM, my colleague 
who was primarily responsible for 
drafting that legislation, very much 
had in mind the best way to deal with 
this situation from a legal standpoint, 
as well as to protect American citizens. 
He was not trying to enact policies 
similar to dictators’. 

In addition to the language being 
quite injudicious, it seems to me it 
raises questions about whether if these 
kinds of questions were posed to her in 
the future she could lay aside what are 
obviously her strong personal convic-
tions about this issue. 

There are bound to be cases involving 
enemy combatants and others in this 
war on terror that will continue to 
come to the U.S. Supreme Court. Will 
she recuse herself from these cases be-
cause she has expressed strong personal 
views? That would seem to me to be ap-
propriate, unless she could somehow 
demonstrate she can put all that be-
hind her and decide these cases strictly 
on the law, irrespective of her personal 
prejudices. 

I hope I am not perceived by these 
comments to have made a judgment 
about Elena Kagan. When I voted for 
her confirmation as Solicitor General, 
I said I thought she was well educated, 
very intelligent, very personable, and I 
wanted her to have a chance to do the 
job as Solicitor General. I had hoped 
she would remain in the position for a 
little bit longer than a year before 
being nominated for a position as pres-
tigious as the U.S. Supreme Court. 
Nonetheless, I am firmly committed to 
examining her record as thoroughly as 
possible and then making a judgment 
based on that entire record. 

Despite the fact I have raised two 
questions, I do not want that to be sug-
gestive of any conclusion I have 
reached because I have not reached a 
conclusion. In fact, I am a little bit 
critical of my colleagues who have im-
mediately reached a conclusion with-
out even examining the record. There 
is something like 160,000 pages of docu-
ments in the Clinton Library relative 
to her record as a policy adviser in the 
Clinton White House. Obviously, some 
of her views will be reflected in those 
documents and I think it is important 
to see what they say. 

It may well be that she represents a 
very tempered thought that is prag-
matic and not overly ideological and 
which appears to suggest that in the 
position she held, she could lay aside 
her personal views and give good ad-
vice. It is quite possible that is what 
those records will reflect. It may also 
reflect something different. 

Until I have the benefit of reviewing 
those documents and then talking with 
her personally and hearing her testify, 
it seems to me a bit premature to be 
making a judgment about whether she 
should be confirmed. 

Again, I wanted the opportunity to 
reassure all of my colleagues that San-
dra Day O’Connor, the first woman ap-
pointed to the Supreme Court, did, in-
deed, have a good judicial experience 
on the bench prior to her nomination. 
That is not an absolute requirement, in 
my view, because her colleague from 
Arizona on the Court for a while, Chief 
Justice Rehnquist, had not had judicial 
experience. Every other nominee in the 
last 40 years has. He had not. Nonethe-
less, he had extensive experience of 
over 20 years in law practice, both in 
the private law practice as well as the 
Department of Justice. So he, too, had 
a very long record from which one 
could judge whether his personal views 
could be set aside in judging cases. 

That, at the end of the day, is the 
test that should apply to all nominees, 
should apply to Elena Kagan. I am sure 
my colleagues and I will have ample 
time to review the report, reflect on it, 
discuss it with her, and then come to 
our judgments as to whether she satis-
fies that judgment. 

I suggest the absence of a quorum. 
The ACTING PRESIDENT pro tem-

pore. The clerk will call the roll. 
The legislative clerk proceeded to 

call the roll. 
Mr. INHOFE. 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. 

f 

GLOBAL WARMING 

Mr. INHOFE. Mr. President, I ask 
unanimous consent to speak in morn-
ing business for such time as I may 
consume. 

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

Mr. INHOFE. Mr. President, if you 
have been watching the global warming 
debate lately, you will notice the sup-
porters of cap and trade are getting 
kind of nervous. They realize the polit-
ical environment for cap and trade 
couldn’t be more favorable—they have 
a majority of liberals in the Senate, a 
majority of liberals in the House, and 
liberals in the White House. But they 
also realize time is running out. The 
November elections are looming, and 
there are a lot of people coming up for 
reelection who don’t want to go back 
to the electorate and say: Look at me; 
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aren’t you proud; I voted for the larg-
est tax increase in American history. 

As Senator KERRY put it, this is the 
last call to pass the bill, and that is ex-
actly what Senator KERRY is trying to 
do. But he will not get 60 votes. He will 
not get the support of the Democrats 
in the heartland, and he will not con-
vince the American public they need 
this tax increase. I say this with con-
fidence because the bill Senator KERRY 
introduced last week with Senator 
LIEBERMAN is the same old cap-and- 
trade scheme the Senate rejected in 
the McCain-Lieberman bill in 2003, the 
McCain-Lieberman bill in 2005, the 
Warner-Lieberman bill in 2008, and the 
Waxman-Markey bill in 2009. Let us 
keep in mind that cap and trade is cap 
and trade, and that is a very large tax 
increase. 

Don’t forget that the Senate support 
for cap and trade over that time has 
actually dropped. If you take it from 
2003 to the present time, in 2003, they 
got 43 votes; in 2005, they got 38 votes; 
and in 2008, they got 48 votes. But you 
have to keep in mind that 10 of those 
were for a procedural vote and they 
said they wouldn’t vote for it, so it 
went down to 38 votes at that time. So 
that is a far cry from the 60 that will 
be necessary. 

The Kerry-Lieberman bill is not 
going to pass. However, those who still 
believe in the anthropogenic cata-
strophic warming—which I don’t, but 
even if you did believe it—should keep 
in mind that this wouldn’t solve the 
problem. What I am saying is this: 
There are a lot of people around—not 
nearly as many as 5 or 10 years ago— 
who believe that anthropogenic gases— 
CO2, methane, carbon dioxide—are 
causing catastrophic global warming. 

They are still here. They still believe 
that. But even if you believed it, pass-
ing this bill would not help the situa-
tion because in this bill, all it applies 
to is the United States of America. We 
could go ahead and restrict all the CO2 
we want to in the United States, it is 
not going to lower it at all. 

I have a lot of respect for the new— 
not too new, now she has been here for 
a while—EPA Administrator, Lisa 
Jackson. I appreciate her honesty. I 
asked her the question back when we 
had the Waxman-Markey bill before 
the U.S. Senate Committee on Envi-
ronment and Public Works, I said to 
the Administrator: In the event we 
were to pass any of these cap-and-trade 
bills in the United States, would it 
have the effect of lowering the CO2 
worldwide? 

She said no, it wouldn’t. In fact—we 
showed a chart. I should have it with 
me down here right now. She said it 
would not because this only applies to 
the United States. 

I contend it would actually increase 
world emissions. The reason I say that 
is if we were to unilaterally do this, re-
strict our ability to build power in 
America, then our jobs would have to 
go to countries where the power is. 
Consequently, they would go to coun-

tries such as Mexico, China, and India, 
places where they do not have any 
meaningful restrictions on CO2. That 
would have the effect of increasing it, 
not decreasing it. 

I have a lot of respect for Lisa Jack-
son. I kind of abused her time during 
this oilspill. I called her many times. I 
know she is right on top of things and 
is doing a very good job. 

Here we go again. Look closely at the 
Kerry-Lieberman bill. I am sure you 
have seen it before. It is the Waxman- 
Markey bill. You remember that. It 
passed in the middle of the night in the 
House of Representatives. We all re-
member that, passing by 219 to 212. 
Every kind of deal in the world was 
made and nobody knew it except the 
vote finally took place and they eked it 
out. Democrats, 44 of them, voted no 
because they knew the cost of the bill. 
The Waxman-Markey bill, according to 
the National Black Chamber of Com-
merce, would lead to a net reduction of 
3.6 million jobs, raise electricity rates 
by 48 percent, and disproportionately 
affect the West, Midwest, South, and 
Great Plains, which rely heavily on 
fossil fuels. 

The word about Waxman-Markey 
spread across the country and the 
American people were listening. Citi-
zens at townhall meetings expressed 
their outrage. They said no to a bill 
that would give big government con-
trol over how we use electricity and 
how we live every day of our lives. 
That is what the public would get with 
Kerry-Lieberman. 

They also get a gas tax or linked fee. 
This is Washington jargon for a thing 
like gas tax: they don’t call it a gas 
tax, they call it a linked fee for trans-
portation fuels. From what I under-
stand, this linked fee is being pushed 
by a select group of big oil companies. 
That is right, oil companies. I said 
some time ago the only way they can 
somehow pass any kind of cap and 
trade is to somehow divide and con-
quer. In other words, go to some of the 
oil companies, gas companies, coal 
companies, nuclear companies, and tell 
them we are going to pick winners and 
losers, but guess what. You are a win-
ner. We will pick you and everything is 
going to be wonderful. The public needs 
to know a lot of big oil companies are 
involved. They are pushing a tax they 
know will be paid for by consumers, 
the same consumers suffering from an 
economy with 10 percent unemploy-
ment. I will make myself clear: I stand 
with the consumers, and by that I 
mean farmers, families, truckers, busi-
nesses large and small in rural Okla-
homa, who drive long distances. They 
don’t need this tax increase now or 
ever. 

It is a sad thing that we have to use 
those tactics. Then it is even not all 
that smart, when you stop and think 
that has not worked before. They tried 
the same thing, to divide and conquer, 
before. In this case they brought in 
some of the refiners and said if you will 
join with us, this will be fine with you. 

You have to raise your rates, but then 
you can pass that on to the consumers. 
Then we pass a gas tax increase and 
those consumers will be hit twice, but 
you will be all right. 

That is not the way it works. The 
other provision is crafted and select 
business groups. Do they think a bill 
on cap and trade is good for the econ-
omy, good for your members? I don’t 
think so. 

Don’t forget what happened with 
Waxman-Markey; some utilities 
thought they had a deal. When the lan-
guage was actually drafted, the deal 
made WAXMAN and MARKEY happy but 
not the utilities. 

This is interesting, because they had 
the great unveiling that took place last 
week but didn’t have the bill language. 
It had an outline of some things but 
not the exact bill language. That is ex-
actly what they tried to do with Wax-
man-Markey. This time we will insist 
on seeing the actual language. 

I remind my colleagues of a pattern 
here. We had the Waxman-Markey vote 
under the cover of night. We had the 
‘‘Cornhusker’’ kickback, with the Sen-
ate health care bill. Now we have se-
cret meetings with stakeholders and 
CEOs. There is a sense that what they 
are doing has little support with the 
American people. They are hiding and 
obscuring and evading. 

I suppose I can’t blame them. Re-
member the August recess of last year? 
That was the beginning of what we call 
the tea party movement. This was in-
teresting because this all happened 
during the August recess when those of 
us in the House and Senate were back 
in our States. The people of the tea 
party movement were objecting to four 
things. There are four things they are 
complaining about. 

No. 1 was the runaway cost of govern-
ment, the increased deficits. Let’s stop 
and think about it. In the first year of 
the Obama administration the deficits 
increased by $1.4 trillion. That is what 
happened the first year. That was after 
the tea parties, the August recess of 
2009. 

The second issue then was not to 
have a government-run health care sys-
tem. We temporarily lost that. There 
will be some changes in the Senate and 
House after the November elections. A 
lot of that can be corrected. Nonethe-
less, those are the first two issues of 
the tea partiers who are out there 
today. These are people who have not 
identified with any party but they 
want to save America from this social-
ist trend we have right now. 

The third issue was complaining 
about the closing of Guantanamo Bay 
or Gitmo. I look at this and I wonder, 
we have a President with an obsession 
to close Gitmo, a place where we have 
been able to put people who do not fit 
into a prison system since 1903. It is 
one of the best deals the government 
has. I think we only pay a lease of 
$4,000 a year. It is just like it was in 
1903. Here is a place where you can put 
terrorists, the terrorists who are the 
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detainees. These people are not crimi-
nals in the sense of our criminal code. 
These are terrorists. They don’t fit in 
our court system. There is not an 
American out there who has not heard 
about what they are doing with the 
constitutional rights and Miranda 
rights and all that. That does not apply 
in these cases. It should not apply in 
these cases. But this President has 
wanted to bring these terrorists—close 
GITMO, with no place else to put 
them—bring them back to the United 
States for either trial or incarceration. 

At the beginning the President had 
identified some 17 institutions in 
America where you could put these ter-
rorists. One happened to be in my 
State of Oklahoma. It was Fort Sill. 
Fort Sill has a great artillery installa-
tion there and they do have a small 
prison. I went down after he had made 
these suggestions of putting terrorists 
throughout the United States and I 
talked to—there is a Sergeant Major 
Carter down there in charge of that 
prison. She said go back and tell those 
people in Washington keep GITMO 
open. She happened to have had two 
tours of duty in Gitmo. She said that is 
state of the art. People are treated 
well; they don’t torture anyone; it is 
the only safe place to keep terrorists; 
they have a courthouse they can use 
for tribunals that cannot be found any-
place else in the United States. 

The third issue of these tea partiers 
was to reject the idea that we should 
close Gitmo and bring these terrorists 
to the United States. 

That comes to the fourth one, the 
one of our discussion today, and that is 
the fact that they were protesting cap 
and trade. Cap and trade is a tax in-
crease. A lot of people say if you want 
to reduce CO2 emissions, why don’t you 
put a tax on CO2 emissions? Some of 
the strongest supporters of the global 
warming concept are the ones who say 
let’s have a tax on CO2. Do you know 
why they don’t? They don’t have it be-
cause that way, people know what it 
costs, and they will reject it. 

If you have cap and trade, that is a 
way you can pick winners and losers 
and convince everyone he or she is 
going to be a winner. So one of the 
things they were protesting during the 
August recess of 2009 was this thing 
that would result in being the largest 
tax increase in the history of the coun-
try. 

I have often said the most egregious 
vote in this Senate’s history, up to 
that time, up to October 1, 2008, was 
the $700 billion bailout. That led to the 
AIG bailout and the Chrysler bailout 
and the General Motors bailout. All of 
that took place and that was on Octo-
ber 1, 2008; $700 billion to have an 
unelected bureaucrat to do whatever he 
wanted without any constraints. As 
bad as that is, a cap-and-trade bill 
would end up—at least $700 billion, 
that is a one-shot deal. With the cap 
and trade it is every year. 

I know it is difficult for people in 
America when you start talking about 

billions and trillions of dollars, so I al-
ways do my math in relation to the 
State of Oklahoma. In Oklahoma, I 
take the number of families who file a 
tax return and do the math. For exam-
ple, the $700 billion came out that 
would cost each taxpaying family in 
Oklahoma about $5,000 for that. A cap- 
and-trade tax—they have actually done 
some calculations, the Wharton School 
of Economics, MIT, CRA, and other 
groups. The range is always between 
$300 and $400 billion, but that is every 
year. That would cost my people in 
Oklahoma, according to the calcula-
tions of CRA, a little bit over $3,100 a 
year and you don’t get anything for it. 

The opposition has only grown 
stronger and more intense. Thus, the 
back-room dealing and secret deals to 
get 60 votes are not going to work. 

I should note, if Kerry-Lieberman 
were successful in passing, which it 
will not be, but if it were, it would go 
to conference—that is the way things 
are worked here—with the Waxman- 
Markey bill. If this bill passed the 
House, that would go to conference, 
and if this goes to conference that 
means that Waxman-Markey lives. 

We all remember what it did, the 
Waxman-Markey bill. The authors of 
that bill, as well as Senators KERRY 
and LIEBERMAN, have argued that we 
need one standard, one framework to 
regulate greenhouse gases. However, 
the problem is in addition to imposing 
what would be the largest tax increase 
in history, these bills do not preempt 
other laws now being used to regulate 
greenhouse gases and drive up costs for 
industries. This would mean there 
would be multiple standards, multiple 
regulations, creating more confusion, 
more bureaucracy and, of course, more 
taxes. 

But we still have a liberal press that 
is in denial, the same as some of the 
Senators who are promoting this. I 
picked up USA Today last Friday on 
my way back to Oklahoma and I think 
on page 3 at the top was this article 
talking about how the lizards are going 
to become extinct as a result of global 
warming. They don’t say ‘‘alleged glob-
al warming,’’ they just say it is global 
warming. So a lot of people, even 
though they realize the truth of this, 
because the truth has come out with 
climate change and all that stuff, they 
keep reading this over and over so they 
assume it is true. 

Today I should have been speaking in 
Chicago, at the Heartland Institute’s 
climate conference, but because we had 
votes this afternoon I was not able to 
do it. I didn’t want to miss these votes. 
I thank my former staffer Marc 
Morano, who will be speaking at the 
event, for his efforts at exposing global 
warming alarmism. At the Heartland 
Institute, it is my understanding, is 
the Fourth International Conference 
on Climate Change. It will be held in 
Chicago today, held as we speak. The 
theme of the ICCC–4 will be ‘‘Reconsid-
ering the Science and Economics.’’ 

New scientific discoveries are casting 
doubt on how much of the warming of the 

twentieth century was natural and how 
much was manmade, and governments 
around the world are beginning to confront 
the astronomical cost of reducing emissions. 
Economists, meanwhile— 

I am reading now from their state-
ment— 
are calculating that the cost of slowing or 
stopping global warming exceeds the social 
benefits. 

The purpose of the ICCC–4 is the same as it 
was for the first three events, to build mo-
mentum and public awareness of the global 
warming ‘‘realism’’ movement, a network of 
scientists, economists, policymakers and 
concerned citizens who believe sound science 
and economics, rather than exaggeration and 
hype, ought to determine what actions, if 
any, are taken to address the problem of cli-
mate change. 

They do not all agree on the causes 
and the extent, but it is kind of inter-
esting because one of the attendees 
there came out—I just read this. I have 
it in front of me now. It is a geologist 
who is a very prominent U.S. geolo-
gist—urging the world to forget about 
global warming because global cooling 
has already begun. 

Dr. Don Easterbrook’s warning came in the 
form of a new scientific paper he presented 
to the fourth International Conference on 
Climate Change in Chicago . . . 

That is today. Dr. Easterbook is an 
emeritus professor at Western Wash-
ington University, who has authored 8 
books and 150 journal publications. His 
full resume is here. 

So today the event is taking place. 
On his Web site, climatedepot.com, we 
highlight some of the details. 

Over the next several weeks, I will be 
speaking on the EPA’s so-called tai-
loring rule because this all goes back 
to the Clean Air Act and the Clear Air 
Amendments. What it says is, they are 
going to change that, since that be-
longs to—that would cover almost 
every church, every small business, ev-
erything in America, to only cover the 
great big giants. 

It is not going to work. Everyone is 
going to be in on this deal. That would 
not be constitutional. I think everyone 
knows it. Along with the tailoring rule, 
I will continue to point out that the 
endangerment finding is based on 
IPCC’s flawed science. 

By the way, the IPCC is the Intergov-
ernmental Panel on Climate Change. It 
is a part of the United Nations. They 
are the ones that started this whole 
thing back in 1988. The problem we 
have with that is they had an agenda 
when they started. I can recall, over 
the years, scientists coming to me and 
I would stand at this podium and I 
would make truthful statements about 
how the science is being fixed. 

I have one, if anyone doubts my sin-
cerity when I say this, it is on my Web 
site. You can look it up. Five years 
ago, I talked about how the top sci-
entists in America were coming to me 
and saying: Look, they will not allow 
people who disagree with their hypoth-
esis, who disagree with their opinions, 
to even be part of the IPCC. 

Well, I was vindicated last December 
when the Climategate thing came out, 
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and all these people who had been send-
ing stuff in, they uncovered some 
memos going back and forth on how 
they were going to try and make peo-
ple believe that actually anthropogenic 
gases cause global warming. Anyway, 
that came at a very appropriate time. 
I think the people are aware of what is 
happening. 

Let me make one last comment 
about this endangerment finding. We 
have tried—not ‘‘we’’ but those who are 
promoting the idea of the anthropo-
genic gases cause global warming, they 
have been trying to introduce the bills 
to have a cap-and-trade system for the 
United States. They have been doing 
this now about for about 9 years. It has 
not worked. 

So President Obama has stated: All 
right, if the House and the Senate are 
not going to vote to do this, we will do 
it administratively. All we have to do 
is have an endangerment finding, 
which we could influence, and once the 
endangerment finding is there, then 
that would include, with the real pol-
lutants, SOX, NOX, and mercury, CO2. If 
they do that, then they can start regu-
lating CO2. 

Well, it is not quite that easy. Lisa 
Jackson, I have already said some nice 
things about her, and I appreciated her 
honesty in response to this question. 
Right before Copenhagen, I suspected 
that the Obama administration was 
going to have an endangerment find-
ing. When they did, I knew it had to be 
based on science, so I asked her: What 
science would this, by and large, be 
based on, if you have the endangerment 
finding. 

She said the IPCC. Well, wait a 
minute. That is the same science that, 
through Climategate, has been totally 
rebuffed and no longer is legitimate, ei-
ther in reality or in the eyes of the 
American people and people around the 
world. 

So while I am concerned obviously 
that we should try to do something 
such as this through an endangerment 
finding, do administratively what he is 
unable to do through the House and 
Senate, that is not going to work. So I 
would only say, I know all the Tea 
Party people are still out there. Keep 
in mind, you lost your fight with the 
government-run health care, you lost 
your fight with the huge deficit, and so 
far we have not lost on the closing of 
Gitmo. I think we will be able to keep 
it open. But the one issue that is up for 
grabs right now is this endangerment 
finding. 

Let’s keep reminding all the people 
whom you meet with prior to the elec-
tions of November, and particularly 
during the upcoming August recess, 
that a cap-and-trade system would end 
up being the largest tax increase in the 
history of America and it would happen 
every year and it would not accomplish 
anything. 

I yield the floor and I suggest the ab-
sence 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. ENZI. 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. ENZI. Mr. President, I ask unani-
mous consent to be able to speak as in 
morning business but on an amend-
ment that I will bring up later on the 
bill. 

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

f 

FINANCIAL REGULATORY REFORM 
Mr. ENZI. Mr. President, I have had 

some concerns over the consumer pro-
tection part of the financial reform 
bill, mostly because I do not think 
there are very many limitations on it. 
Particularly in the area of personal 
privacy, I have some major concerns. 
So I have developed an amendment 
that I think will solve that. It is the 
kind of amendment I have often seen 
brought up by both sides of the aisle to 
make sure no agency is going through 
your personal finances without your 
permission or any other thing that is 
personal. 

So if you think full-body scans at the 
airport security is bad, they do pale in 
comparison to the consumer protection 
provisions in the financial regulatory 
bill we are debating. Even if you are 
okay with the heightened airport secu-
rity measures, will you be OK with a 
full scan of your financial records? 

If left alone, this bill will set up a 
Federal bureaucracy that will be able 
to comb through the personal financial 
records of millions of Americans in the 
name of protecting consumers. 

Also, in the name of protecting us 
from ourselves, this bill would require 
banks to keep and maintain records of 
all bank account activity and financial 
activity of their clients for at least 3 
years, while also requiring this infor-
mation to be sent regularly to the bu-
reau for safekeeping. 

I have serious concerns about our 
government collecting information on 
the daily activities of its citizens and 
equal concerns about the government 
approving or disapproving the financial 
choices of its citizens. For those who 
agree with me, and even those who dis-
agree with me on the consequences or 
meaning of the language in this bill, I 
have a straightforward and easy solu-
tion. 

My amendment, 4018, simply says 
that if the new bureau created in this 
bill wants to investigate a consumer’s 
individual transactions, then the bu-
reau must get written permission from 
that individual. All this means is that 
the bureau cannot investigate some-
one’s banking activities or credit card 
purchases without that person’s per-
mission. 

The bill is simply that. This is one 
page going into thousands of pages. It 
says: 

Notwithstanding any other provision of 
this Act, any provision of the enumerated 
consumer laws or any provision of Federal 
law, the Bureau may not investigate an indi-
vidual transaction to which a consumer is a 
party without the written permission of that 
consumer. 

It is pretty straightforward. It makes 
sure they aren’t going to investigate a 
consumer’s individual transactions 
without written permission from that 
individual, and they can’t investigate 
someone’s banking activities or their 
credit card purchases without that per-
son’s permission. 

My amendment would also make it 
so that the government can’t watch 
over my financial transactions without 
my saying so or without you saying so 
on yours. My amendment gives con-
sumers a choice. I don’t think the bu-
reau should be allowed to look over my 
credit card statement to see if I am 
spending too much money. I don’t 
think the bureau should be allowed to 
monitor my purchases and note that I 
bought a new car, a new boat, or a gun. 

I recognize there are consumers out 
there who may want the government in 
their lives, monitoring their trans-
actions. I don’t claim to understand 
that desire. But my amendment would 
not take away their choice in the mat-
ter. In fact, as a consumer, if I get into 
credit card trouble and want the bu-
reau’s help, all I have to do is contact 
the bureau and give them permission 
to look at my financial documents. My 
amendment would also give consumers 
that ability. As long as the bureau has 
my written permission as a consumer, 
they can look at my financial past, 
present, and future. 

Our State offices have that kind of a 
procedure when they do case work for 
individuals. Our State offices have a 
process where they will look into prob-
lems that an individual is having with 
the Federal Government. But in order 
to do that, they have to get a signed 
privacy release. That is so we can’t 
just be looking into constituents’ prob-
lems that we think might be a problem 
for them without their knowledge or 
their permission. That is all I am doing 
with this government bureau, is mak-
ing sure the consumer knows that bu-
reau will be going through their 
records with their permission. 

In reality, this bill encourages con-
sumers to rely on the government to 
protect them from bad decisions in-
stead of empowering due diligence. The 
role of the Federal Government should 
not be to stand over our shoulders tell-
ing us if our decisions are right or 
good. I was here on the Senate floor 
just a few short days ago saying that 
you and I have the inherent freedom to 
make choices, even the freedom to 
make bad choices. In America, that is 
the way it works. Big Brother is not al-
lowed to hang over your shoulder to de-
cide whether you are making a poor de-
cision. 

Because of this bill and the actions of 
the current administration, people are 
more concerned about their freedoms 
right now than they ever have been, 
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and this underlying bill—specifically 
title X, with its ironic name, ‘‘con-
sumer protection’’—would take away 
those freedoms without this amend-
ment. 

The Consumer Financial Protection 
Bureau created through this bill would 
suddenly become the most powerful 
agency within the Federal Govern-
ment. By placing this bureau within 
the Federal Reserve, Congress’s last 
ability to oversee this agency would be 
when the director of the bureau is nom-
inated by the President and the Senate 
gets to vet that candidate. That is it. 
Congress would have no oversight of 
the bureau’s budget. Congress would 
have no oversight of the rules created 
by the bureau either. 

By the way, this bureau would not 
only have the authority to create its 
own rules for banks and consumers to 
follow, it would have the authority to 
enforce those rules as well. No other 
agency has that kind of unchecked 
power. Let me tell my colleagues, un-
checked power does not lend itself to 
accountability. 

Why am I so concerned about this 
supposed consumer protection bureau? 
I am concerned about our freedoms. I 
know the Federal Government should 
not operate with the belief that it al-
ways knows best. Protecting con-
sumers doesn’t always mean naming 
advocates to work on their behalf. It 
also means allowing them the freedom 
and power to advocate for themselves. 

I mentioned this earlier, but I want 
to illustrate an example of why I am 
concerned about this bureau’s un-
checked power and why every citizen in 
the country should be up in arms, beat-
ing down the doors of Congress to keep 
big government powers from getting 
even bigger in their lives. The example 
I am about to give would be small com-
pared to the powers of this proposed 
bureau. 

Let me tell my colleagues, this is not 
a small issue to the public. Not too 
long ago, the Transportation Security 
Administration, TSA, announced its 
intention to put full body scanning 
into major airports. Let me remind my 
colleagues, this was not even in every 
major airport, only a few. Many may 
not have seen one of these scanning 
machines. Travelers go into a three- 
sided piece of equipment fully clothed, 
and the machine essentially creates an 
x-ray-like scan of the traveler. The re-
sulting image from the scan can be 
used to determine whether someone is 
carrying an explosive, has objects hid-
den under their clothing, or merely had 
a joint replaced. This new step in secu-
rity was all done in the name of pro-
tecting citizens from terrorists. This 
new measure was for our physical safe-
ty. 

I have heard from hundreds of Wyo-
ming citizens and from hundreds of 
citizens across the country desperate 
not to have the government intrude 
into their lives even in the name of 
physical safety from terrorism. There 
was such a rush of emotion from these 

folks, anger at the inconvenience and 
intrusion, nervousness and anxiety 
that the government would be able to 
image them for 30 seconds or the possi-
bility that the government could keep 
the scanned image in a file. I even had 
some of the more middle-of-the-road 
folks tell me they just wanted a choice 
of whether to have the full body scan 
or simply an in-person screening. That 
is what is done over most of the coun-
try. 

My point with this story is that with 
TSA screening, we are talking about a 
single image of a person as they travel 
through the Nation’s airports. What 
the bureau of consumer protection pro-
poses to do in the name of financial se-
curity is not just a snapshot of us dur-
ing a single day of travel. What the bu-
reau proposes to do is scrutinize the 
transactions of our daily lives, our 
spending habits, monitor our financial 
decisions as we plan for retirement, as 
we plan and spend for our families, and, 
as consumers, as we make choices on 
loans for education, vehicles, homes, 
and any other expenses. This isn’t a 
single step encroaching on privacy like 
a body scan image. What the bureau 
proposes to do skips over the privacy 
boundary. It is not a single scan; it is 
a life audit. 

This bureau may create some much 
needed protections for consumers, but 
it could also go much further. Without 
my amendment, the bureau will be re-
quired to collect daily transactional 
information on every consumer. The 
government would see every time you 
needed money for a college loan, for $20 
from the nearest ATM. The bureau 
would require your community bank to 
not only keep all the information on 
file but to regularly share that data 
with the government. 

Some may say they don’t care if the 
government knows they buy groceries 
at Safeway every Tuesday, but I dare-
say allowing the government to assess 
and analyze every transaction could 
easily escalate beyond mundane details 
and consumer protection to truly hav-
ing Big Brother watching over us. You 
may not care about the government 
knowing your shopping habits or how 
and when you fill your car with gas, 
but you will care if the government has 
the ability to say how, when, and why 
you spend your own money. 

We already give the government con-
trol of our tax dollars. I would say that 
isn’t going so well for us. A $12 trillion, 
almost $13 trillion deficit shows this. 
So why should the public be OK with 
allowing the Federal Government to 
watch over our shoulders, saying 
whether our financial decisions are 
OK? The point is that the Federal Gov-
ernment should not have this power, 
but this bill will be giving it unless we 
have this amendment. 

I have risen to bring light and aware-
ness to the additional, enormous un-
checked power that would be given to 
the bureau of consumer protection in 
the name of protecting consumers. 
This power would be given not in the 

name of protecting us from physical 
threat or harm but in the name of 
making decisions for us. 

I offer another choice to my col-
leagues and to the people. This choice 
allows consumers to let the bureau 
into their personal lives if they so 
choose. My amendment would not stop 
the bureau from existing. My amend-
ment would not prevent the bureau 
from assisting consumers with their fi-
nances or debt. My amendment would 
simply require the bureau to get writ-
ten permission from consumers. It is 
that simple. I urge colleagues to con-
sider the amendment so that we are 
empowering consumers, not perpet-
uating big government growth in the 
name of protecting us from ourselves. 

I ask unanimous consent that Sen-
ator SHELBY be added as a cosponsor to 
the amendment. 

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

Mr. ENZI. I yield the floor. 
The ACTING PRESIDENT pro tem-

pore. The Senator from Texas. 
Mr. CORNYN. Mr. President, with 

the permission of the bill manager, I 
ask unanimous consent to set aside 
any pending amendments and to call 
up amendment No. 3986. 

The ACTING PRESIDENT pro tem-
pore. The bill is not yet pending. 

Mr. CORNYN. Mr. President, I under-
stand the bill has not yet been re-
ported, but I would like to make a few 
comments on my amendment. As soon 
as the bill is reported, I will call up the 
amendment more specifically. 

I ask unanimous consent to speak as 
in morning business for up to 15 min-
utes. 

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

Mr. CORNYN. Mr. President, I am ad-
vised the bill is ready to be reported. 

f 

CONCLUSION OF MORNING 
BUSINESS 

The ACTING PRESIDENT pro tem-
pore. Morning business is closed. 

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. 
Brownback modified amendment No. 3789 

(to amendment No. 3739), to provide for an 
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exclusion from the authority of the Bureau 
of Consumer Financial Protection for cer-
tain automobile manufacturers. 

Brownback (for Snowe/Pryor) amendment 
No. 3883 (to amendment No. 3739), to ensure 
small business fairness and regulatory trans-
parency. 

Specter modified amendment No. 3776 (to 
amendment No. 3739), to amend section 20 of 
the Securities Exchange Act of 1934 to allow 
for a private civil action against a person 
that provides substantial assistance in viola-
tion of such act. 

Dodd (for Leahy) amendment No. 3823 (to 
amendment No. 3739), to restore the applica-
tion of the Federal antitrust laws to the 
business of health insurance to protect com-
petition and consumers. 

Whitehouse amendment No. 3746 (to 
amendment No. 3739), to restore to the 
States the right to protect consumers from 
usurious lenders. 

Dodd (for Rockefeller) amendment No. 3758 
(to amendment No. 3739), to preserve the 
Federal Trade Commission’s rulemaking au-
thority. 

Udall (CO) amendment No. 4016 (to amend-
ment No. 3739), to improve consumer notifi-
cation of numerical credit scores used in cer-
tain lending transactions. 

AMENDMENT NO. 3986 TO AMENDMENT NO. 3739 
The ACTING PRESIDENT pro tem-

pore. The Senator from Texas. 
Mr. CORNYN. Mr. President, I ask 

unanimous consent to set aside any 
pending amendments and to call up 
amendment No. 3986. 

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

The assistant legislative clerk read 
as follows: 

The Senator from Texas [Mr. CORNYN], for 
himself, and Mr. VITTER, proposes an amend-
ment numbered 3986 to amendment No. 3739. 

Mr. CORNYN. I ask unanimous con-
sent that reading of the amendment be 
dispensed with. 

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

The amendment is as follows: 
(Purpose: To protect United States tax-

payers from paying for the bailouts of for-
eign governments) 
On page 1565, after line 23, add the fol-

lowing: 
TITLE XIII—MISCELLANEOUS 

SEC. 1301. RESTRICTIONS ON USE OF FEDERAL 
FUNDS TO FINANCE BAILOUTS OF 
FOREIGN GOVERNMENTS. 

The Bretton Woods Agreements Act (22 
U.S.C. 286 et seq.) is amended by adding at 
the end the following: 
‘‘SEC. 68. RESTRICTIONS ON USE OF FEDERAL 

FUNDS TO FINANCE BAILOUTS OF 
FOREIGN GOVERNMENTS. 

‘‘(a) IN GENERAL.—The President shall di-
rect the United States Executive Director of 
the International Monetary Fund— 

‘‘(1) to evaluate any proposed loan to a 
country by the Fund if the amount of the 
public debt of the country exceeds the gross 
domestic product of the country; 

‘‘(2) to determine whether or not the loan 
will be repaid and certify that determination 
to Congress. 

‘‘(b) OPPOSITION TO LOANS UNLIKELY TO BE 
REPAID.—If the Executive Director deter-
mines under subsection (a)(2) that a loan by 
the International Monetary Fund to a coun-
try will not be repaid, the President shall di-
rect the Executive Director to use the voice 
and vote of the United States to vote in op-
position to the proposed loan.’’. 

Mr. CORNYN. Mr. President, I con-
tinue to have deep concerns about the 
legislation we are debating. I men-
tioned some of those concerns last 
week, including the bailout provisions 
that still effectively remain in the bill 
and the so-called orderly liquidation 
process that could give some firms spe-
cial treatment outside of the Bank-
ruptcy Code. 

I repeat my appreciation to Senator 
SESSIONS from Alabama for offering his 
amendment last week which would 
have corrected that. Unfortunately, it 
was defeated last Thursday, as most of 
the amendments have been. 

At this time, I offer another amend-
ment that would protect the American 
taxpayer from bailing out foreign gov-
ernments. We all know that this scene, 
which we saw displayed across cable 
television and in the newspapers, is 
being played out now in Greece where 
literally a Greek tragedy is unfolding. 

How did this happen? First, Greece’s 
public debt was 115 percent of its gross 
domestic product, according to the 
International Monetary Fund. Putting 
that in context, according to the Con-
gressional Budget Office report of 
March 2010, the public debt of the 
United States is currently 53 percent of 
our gross domestic product. However, 
the Congressional Budget Office, the 
official scorekeeper of the government, 
says, all else being equal—in other 
words, if nothing else happens—the 
baseline estimate for that debt in ten 
years will be 67.5 percent, up from 53 
percent last year. Under the Presi-
dent’s proposed budget, that number 
skyrockets to 90 percent of gross do-
mestic product by 2020. While some 
may say here in America we are in rel-
atively good shape because our debt is 
only 53 percent of our gross domestic 
product, the Congressional Budget Of-
fice estimates that under the Presi-
dent’s own budget, that will soar from 
53 percent of the gross domestic prod-
uct to 90 percent of GDP by the year 
2020, which makes that 115 percent 
number for Greece look not so much 
higher than what the American num-
ber will be come 2020. 

Deficits are high in Greece for the 
same reason they are too high in the 
United States—too much government 
and too much reckless spending. 

Similar to the U.S. Government, the 
Greek Government has been financing 
its operations by borrowing money. 
But over the last few weeks, the cap-
ital markets made clear investors—the 
people who buy that debt—do not trust 
the Greeks to be able to pay it back, 
hence, the need for these extraordinary 
bailouts by the International Monetary 
Fund. 

But, again, the comparison is un-
avoidable. What happens if the United 
States does not change its current tra-
jectory of going to 90 percent of our 
gross domestic product when it comes 
to our debt by 2020, as projected by the 
Congressional Budget Office? What do 
we do if we continue to borrow and 
spend? What do we do if China, for ex-

ample—which is the primary country 
that buys that debt—either refuses to 
continue to finance our deficit spend-
ing and our debt or demands higher in-
terest rates. 

What is happening now in Greece 
with these kinds of demonstrations I 
do not think it takes a great imagina-
tion to say could happen in America if 
we are not more responsible in dealing 
with our out-of-control spending, our 
out-of-control debt—unless we say no 
to the President’s proposed spending 
budget, which would grow that to 90 
percent of our gross domestic product 
by 2020. 

But back to my amendment. Why is 
it people are so upset about bailing out 
Greece, using the International Mone-
tary Fund to do so? Well, I am refer-
ring to an article from the Associated 
Press entitled ‘‘Europe bristles at pay-
ing for Greek retirement.’’ Let me read 
a couple paragraphs: 

In Greece, trombone players and pastry 
chefs get to retire as early at 50 on grounds 
their work causes them late career breathing 
problems. Hairdressers enjoy the same perk 
thanks to the dyes and other chemicals they 
rub into people’s scalps. 

Skipping down a couple paragraphs: 
Like many [European Union] countries, 

the general retirement age in Greece is 65, 
although the actual average [retirement age] 
is about 61. However, the deeply fragmented 
system also provides for early retirement— 
as early as 55 for men and 50 for women—in 
many professions classified as ‘‘arduous and 
unhealthy.’’ 

So we see why people are reluctant, 
to say the least, to bail out Greece be-
cause of these reckless pensions that 
facilitate these early retirements 
under the thinnest of pretenses. But we 
know the European Union and the 
International Monetary Fund recently 
approved a $145 billion bailout for the 
Greek Government. Mr. President, $40 
billion of that represents loan guaran-
tees from the International Monetary 
Fund. Since the United States has 
funded about 17 percent of the IMF’s 
budget, our share—that is, the Amer-
ican taxpayers’ share—of that bailout 
would be at least $7 billion. That is 
right, U.S. taxpayers are on the hook 
to help bail out Greece to the tune of 
at least $7 billion. 

We know a $1 trillion bailout fund is 
being discussed for other European na-
tions. While the details are being dis-
cussed, once again, U.S. taxpayer funds 
could make their way through the 
International Monetary Fund to bail 
out irresponsible foreign governments. 

As CNBC reported on Tuesday: 
U.S. taxpayers could be on the hook for $50 

billion or more as part of the European debt 
bailout, which is likely to be a close cousin 
to the strategy used to rescue the American 
financial system. 

CNBC went on to say: 
The entire bailout package has been nick-

named ‘‘Le Tarp’’ for its similarity to the 
Troubled Asset Relief Program that bailed 
out US companies with taxpayer-backed 
loans. 

They are calling this bailout fund Le 
Tarp for a reason. Once again, billions 
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of dollars will be in the hands of gov-
ernment bureaucrats, and the U.S. tax-
payer will be asked simply to trust 
those so-called experts who have let us 
down before and who seem to be mak-
ing much of this up as they go along. 

It is no surprise that 63 percent of re-
spondents to a recent Rasmussen poll 
have said they oppose using U.S. tax-
payer funds to bail out foreign govern-
ments. I am actually surprised it is 
only 63 percent. 

American taxpayers should not be in-
volved in bailing out foreign govern-
ments. As George Will pointed out last 
week in the Washington Post, Greece 
has a gross domestic product that is 
less than the Dallas-Fort Worth metro-
politan area’s. Greece is simply not, 
under any stretch of the imagination, 
too big to fail. If Greece defaults on its 
debt, then the European banks that 
bought the debt need do write it off. If 
the European governments want to bail 
out their banks or prop up their cur-
rency, let them do it without help from 
the American taxpayer. 

American taxpayers simply should 
not be involved in this process. Our 
first priority should be to unwind all 
the bailouts we have, thanks to this 
administration, not to create new ones 
overseas. 

Moreover, there is a good chance this 
Greek bailout is not even going to 
work; in other words, that we will not 
even be able to get our money back. It 
will not be a loan; it will be throwing 
more good money after bad. 

The chief executive of the Deutsche 
Bank doubts the Greeks can even repay 
this debt. We have all seen pictures of 
these protests that have continued 
under the ‘‘austerity measures’’ that 
have now been imposed that the gov-
ernment was forced to make in order to 
secure the deal. 

As one blogger recently put it: 
It was the Greeks who gave us the word for 

democracy. They also gave us the words for 
demagoguery, tyranny, crisis and chaos. 

That is what this photograph looks 
like: chaos as a result of uncontrolled 
spending and out-of-control debt. 

What we are seeing is what Robert 
Samuelson calls the ‘‘Death Spiral of 
the [Modern] Welfare State.’’ He said: 
‘‘The reckoning has arrived in Greece, 
but it awaits most wealthy countries,’’ 
including, I might add, the United 
States of America—unless we change 
our ways. 

The President of the European Coun-
cil put it this way: 

We can’t finance our social model any-
more—with 1 percent structural growth we 
can’t play a role in the world. 

What my amendment—which will be 
among the four amendments voted on 
when we gather again at 5:30—does is, 
it says the American people are tired of 
bailouts, and Congress should protect 
the American taxpayer from bailing 
out foreign governments, particularly 
when we cannot get our money back 
afterwards. 

My amendment would bring needed 
transparency and accountability to 

what the International Monetary Fund 
is doing with American taxpayer dol-
lars, including the roughly $60 billion 
our country has already provided to 
the IMF over the years. 

Specifically, this amendment would 
require the administration to look 
more closely at any proposed IMF loan 
to see if that country’s debt exceeds its 
GDP; and when it does, as Greece’s 
does, to certify to Congress that the 
loan will be repaid. 

If the U.S. Executive Director of the 
IMF cannot certify to Congress that 
the loan will be repaid, my amendment 
would require the President of the 
United States to direct the Executive 
Director to vote against the bailout by 
the International Monetary Fund. 

The logic of this amendment could 
not be more clear: Any country that 
owes more money than its entire econ-
omy produces is, by definition, a very 
bad credit risk, and the United States 
should not be loaning money to such a 
nation, unless we are absolutely con-
fident our taxpayers are not sub-
sidizing failure and will ultimately get 
their money back. 

So I urge my colleagues to support 
this amendment. We must act quickly, 
so the amendment will apply to future 
bailouts of nations like Greece that 
have spent way beyond their means. 

I yield the floor. 
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. WHITEHOUSE. 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. 

AMENDMENT NO. 3746 TO AMENDMENT NO. 3739 
Mr. WHITEHOUSE. Mr. President, I 

wish to say a few words on the amend-
ment I have pending and that we will 
be voting on in the next 2 days that 
will restore the historic power of 
States to control interest rates they 
charge to their citizens. 

One of the things I hear most about 
when I am home in Rhode Island is 
from folks who can’t understand why 
their credit card interest rate suddenly 
jumped to over 30 percent. For a long 
time, the tricks and the traps in those 
long credit card contracts pitched peo-
ple into these penalty rates. I think a 
lot of people don’t read all the fine 
print and aren’t sure exactly what it 
means. We have individual consumers 
up against the craftiest lawyers the 
credit card industry can hire, and the 
result is when they trigger one of these 
traps and they get caught by one of 
these little tricks, they end up being 
kicked into a very high penalty rate. 

Recently, after the credit card re-
form bill passed a year ago, we saw the 
credit card industry actually not even 
waiting for the tricks or traps to be 
triggered. They just began to spontane-
ously raise people’s interest rates; 
again, very often over 30 percent. The 

Presiding Officer and I are both of an 
age where we can remember a time 
when interest rates of that level would 
have been a matter to refer to the au-
thorities, not a commonplace business 
practice of our biggest industries. 
When we think of the pain and the suf-
fering and the economic stress families 
get put under when they fall into these 
burdensome, exorbitant penalty rates— 
I think we should do something about 
it. My amendment would allow us to do 
just that. 

It doesn’t take any new risks. It 
doesn’t create dramatic new policy. It 
does things that my friends on the 
other side of the aisle have been sup-
portive of over the years. It honors the 
independent authority of States to 
make decisions to protect their citi-
zens. It supports consumers—the little 
guy—against the huge corporations, 
and it puts our local banks on a level 
playing field with these big out-of- 
State banks. 

We got here because of an unusual 
loophole that the Supreme Court 
opened 30 years ago. We did not have a 
debate on the Senate floor saying: 
What should our policy be? Should we 
take away the rights of States to pro-
tect their consumers, to protect their 
citizens from exorbitant out-of-State 
interest rates? We never had that dis-
cussion. This happened inadvertently. 

It happened as a result of a Supreme 
Court decision back in 1978 that said 
when a bank in one State and a con-
sumer in another State have a trans-
action, it will be the laws of the home 
State of the bank that govern. It didn’t 
look like a very big deal at the time. It 
didn’t take the crafty bank lawyers 
long to see that it opened a very tricky 
loophole, and they could move to the 
States in this country that had the 
worst consumer protection legislation, 
and from there—from those outposts of 
the worst consumer protection—they 
could market into other States. The 
fact that the other State they were 
marketing into had good consumer pro-
tections and protected those State’s 
citizen didn’t matter. It didn’t help be-
cause of the Supreme Court decision. 

I submit if, as a Senate, we were to 
have debated that proposition, there 
would not have been many votes for 
the outcome. The notion of the policy 
of the United States on protecting con-
sumers from interest rates should be 
that the rules of the worst State in the 
country trump every other State is a 
rule that nobody in their right mind 
would vote for. But because of this in-
advertent Supreme Court loophole and 
because of the crafty work of these big 
national banks and their lawyers, we 
are now in that exact situation—a situ-
ation that none of us would ever have 
voted for and that we shouldn’t tol-
erate now. 

So I urge my colleagues on the other 
side of the aisle to vote for this amend-
ment. I wish to thank Senator COCHRAN 
from the other side of the aisle for co-
sponsoring it, and I wish to ask his col-
leagues in the Republican caucus to 
join him in supporting it. 
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This bill we are looking at right now 

is very esoteric and technical. It is pre-
ventive medicine. It engages in things 
such as trying to rebuild the Glass- 
Steagall firewall, trying to promptly 
regulate collateralized debt obliga-
tions, trying to put appropriate lever-
age limitations on banks. That is all 
pretty arcane stuff. 

The American people want this re-
form, and it should happen. But here is 
a deliverable they can take right home. 
They will see a difference as soon as 
their States respond. They can be pro-
tected from these outrageous 30-per-
cent interest rates as a result of this 
bill. It is not a big Federal Government 
that is coming to do this; it is the 
State governments, State by State. In-
deed, if a State wants to have no con-
sumer protections and have its citizens 
vulnerable to these predatory and exor-
bitant credit card deals, fine. They can 
do that. There is nothing in my amend-
ment that requires a State to do any-
thing. It just empowers them with the 
same power they had at the founding, 
with the same power they had for 202 
years, until 1978 came along and this 
peculiar Supreme Court decision. 

So I think it will be a good argument 
to go home with, and as voters in this 
country look at what Congress has 
done leading up to the November elec-
tions, to be able to say: You know 
what. Those 30-percent rates we never 
saw when we were children and that 
our parents never had to pay, the rates 
that you as a head of a family are now 
having to deal with with these credit 
card companies from out of State that 
you can barely reach on the phone, and 
if you do, you get pushed from phone 
tree to phone tree, we have done some-
thing about that. We have helped you. 
We have put you in a position where 
the States are sovereign again over 
these big national corporations rather 
than vice versa. 

Right now, we, the big credit card 
companies, are sovereign over our 
States. That is not the way things 
should be in America. That is not the 
way the Founding Fathers set it up. It 
is not right for consumers. It violates 
the principle of the States being lab-
oratories of democracy, and it com-
pletely eviscerates consumer protec-
tion. 

So I urge my colleagues to support it 
and to put themselves in a position to 
be able to go home to their voters and 
say: We did something tangible for you. 
We didn’t create bigger government. 
We let your existing State government 
make the decisions that for two cen-
turies they were capable of making to 
protect you from the worst practices of 
the out-of-State credit card companies. 
The alternative is to have to go back 
and explain why people are still paying 
30 percent when you have the chance to 
do something about it; why you chose 
the big out-of-State corporations and 
exorbitant interest rates over your own 
home State’s protection of your own 
home State’s citizens. 

I think the position my colleagues 
would want to be in on that one is with 

your home State, with the doctrine of 
federalism, with the traditions of the 
United States of America, and with 
your consumers, rather than on the 
other side with the big out-of-State 
banks that charge these exorbitant 
rates. 

So I hope I will have support, and I 
look forward to working with anyone 
who has questions. 

I yield the floor. 
The ACTING PRESIDENT pro tem-

pore. The Senator from Idaho. 
AMENDMENT NO. 4020 TO AMENDMENT NO. 3739 

(Purpose: To limit further bailouts of Fannie 
Mae and Freddie Mac, to enhance the regu-
lation and oversight of such enterprises, 
and for other purposes) 
Mr. CRAPO. Mr. President, I ask 

unanimous consent to set aside the 
pending amendment and call up the 
Crapo amendment No. 4020. 

The ACTING PRESIDENT pro tem-
pore. Is there objection? 

Without objection, it is so ordered. 
The clerk will report. 
The assistant legislative clerk read 

as follows: 
The Senator from Idaho [Mr. CRAPO], for 

himself, Mr. GREGG, Mr. SHELBY, Mr. 
MCCAIN, Mr. VITTER, and Mrs. HUTCHISON, 
proposes an amendment numbered 4020 to 
amendment No. 3739. 

Mr. CRAPO. Mr. President, I ask 
unanimous consent that the reading of 
the amendment be dispensed with. 

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

(The amendment is printed in the 
RECORD of Thursday, May 13, 2010.) 

Mr. CRAPO. Thank you very much, 
Mr. President. 

This amendment includes Fannie 
Mae and Freddie Mac as part of the 
Federal budget as long as either of 
these two institutions is under con-
servatorship or receivership. I wish to 
thank Senators GREGG, SHELBY, 
MCCAIN, and VITTER, HUTCHISON, and 
CORKER for cosponsoring this amend-
ment. 

As I believe my colleagues will re-
call, several days ago we voted on a 
broader amendment which would actu-
ally have provided some significant 
coverage of Fannie Mae and Freddie 
Mac in this so-called financial regu-
latory reform legislation we are ad-
dressing on the floor of the Senate 
today. 

That legislation would have provided 
a pathway for us to literally stop the 
bailouts of Fannie and Freddie and 
move us toward a path of resolving the 
continued taxpayer exposure to the ex-
cesses of Fannie Mae and Freddie Mac. 
But that amendment was defeated on 
the floor of the Senate—although I sup-
ported that amendment because now, 
since the amendment has been de-
feated, there is literally no piece of 
this legislation before us that address-
es the core problem that started the 
entire collapse in our economy; name-
ly, the securitization of the mortgage 
industry and the actions of Fannie Mae 
and Freddie Mac, which ran up so 

many of these toxic assets and helped 
to spread them throughout the globe. 

As we debated then, the taxpayer is 
already on the hook for about $130 bil-
lion-plus for the problems Fannie and 
Freddie caused. Experts tell us, as we 
move forward, that liability to the tax-
payer is likely to reach $380 billion to 
$400 billion. I personally think those 
are conservative estimates. When we 
get the full picture, I think the tax-
payers will have been put on the hook 
for way more than that. 

This amendment simply says: Let’s 
tell the American public what’s hap-
pening. Since we lost the fight last 
week to try to have the bill cover 
Fannie Mae and Freddie Mac and pro-
vide an exit strategy for the taxpayers 
to continue to bail them out, let’s at 
least be open and clear about what we 
are doing with regard to Fannie and 
Freddie. 

The purpose of this amendment is to 
show the American people the true pic-
ture of how much our national debt has 
increased as a result of the bailout of 
these two institutions—the bailout 
which I, again, point out is ongoing, 
uninterrupted in any way by this legis-
lation. 

According to the CBO Director Doug-
las Elmendorf: 

After the U.S. Government assumed con-
trol in 2008 of Fannie Mae and Freddie Mac— 
two federally chartered institutions that 
provide credit guarantees for almost half of 
the outstanding residential mortgages in the 
U.S.— 

This is his quote now, and because of 
what happened in the economy, Fannie 
and Freddie, together with the FHA, 
account for 96.5 percent of all of the 
residential mortgages in the U.S. Con-
tinuing with the quote: 
the Congressional Budget Office concluded 
that the institutions had effectively become 
government entities whose operations should 
be included in the Federal budget. 

What is the Director saying? He is 
saying that since the U.S. Government 
has now taken over control and man-
agement of Fannie Mae and Freddie 
Mac, and the taxpayer is on the hook 
for all of their debts and excesses, we 
ought to put it on budget and show the 
American people what is happening to 
our debt as a result of it, instead of 
using the creative accounting that we 
see here in Washington all the time, 
where we mount up spending and debt 
and figure out ways to keep it from 
showing up in the national debt or in 
the calculations of our spending. 

At the end of 2009, per the financial 
statements, those figures that we are 
talking about, how much debt is not 
being reflected in our national debt be-
cause we don’t choose to count it? 
Those figures are $774 billion for 
Fannie Mae and $781 billion for Freddie 
Mac, for a total of $1.555 trillion, which 
is out there for which the taxpayer is 
on the hook, and we have to figure out 
a way to pay it back. We as a Congress 
will not tell the American people that 
in the calculations of our national 
debt. 
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To put into perspective how large 

these entities are, their combined total 
books of business are nearly $5.5 tril-
lion. As I indicated, they are currently 
run and operated by the U.S. Govern-
ment. 

Again, the amendment last week 
would have put us on a pathway to 
solve this and take the government out 
of the business, which should be a pri-
vate sector business of mortgages. But 
at least this amendment would put us 
on record as telling the American peo-
ple what exposure we are putting them 
to by not taking those actions. 

By the way, the Congressional Budg-
et Office has estimated that, in the 
wake of the housing bubble and the un-
precedented deflation in housing values 
that resulted, the government’s cost to 
bail out Fannie Mae and Freddie Mac 
will eventually reach, as indicated be-
fore, about $381 billion. I think that is 
too conservative. 

On May 5, Freddie Mac reported los-
ing another $8 billion in the first quar-
ter and requested $10.6 billion from tax-
payers, saying in the same breath they 
are going to need more in the future. 

On May 10, Fannie Mae reported los-
ing $11.5 billion, its 11th consecutive 
quarterly loss, and itself asked for an-
other $8.4 billion more from the tax-
payers. That is in addition to the $126.9 
billion Fannie Mae and Freddie Mac al-
ready cost the taxpayers. Get this— 
there used to be some limits on this— 
$400 billion or $200 billion for each in-
stitution. 

Last Christmas—literally on Christ-
mas Eve—the Treasury announced that 
it was going to lift that $400 billion loss 
cap on these two companies, creating a 
potentially unlimited liability, and ef-
fectively providing the full faith and 
credit of the U.S. Government, the 
American taxpayers, for their unlim-
ited debt. Now the limit, instead of $400 
billion, which itself is unacceptable, is 
infinity. We will not even record it for 
the American people to see. 

According to a January 2010 CBO 
background paper titled ‘‘CBO’s Budg-
etary Treatment of Fannie Mae and 
Freddie Mac,’’ the Congressional Budg-
et Office ‘‘believes that the Federal 
Government’s current financial and 
operational relationship with Fannie 
Mae and Freddie Mac warrants their 
inclusion in the budget.’’ 

This isn’t just my complaint. The 
CBO itself has said that now that the 
status is that the U.S. Government has 
taken control of the financing of and 
assumed the debt of the obligations 
and actions of Fannie Mae and Freddie 
Mac, we ought to recognize they are 
government entities, and we ought to 
include them in our budget. That is 
what we are seeking in this amend-
ment. 

By contrast, the current administra-
tion has taken a different approach by 
continuing to treat Fannie Mae and 
Freddie Mac as outside the Federal 
budget, recording and projecting out-
lays equal to the amounts of any cash 
infusions made by Treasury into the 

entities. They are creating the appear-
ance that there is no debt here, no im-
pact on our budget. That is the kind of 
nontransparency this amendment is 
aimed at stopping. We are seeking to 
create some kind of transparency that 
will at least allow Congress and the 
public to understand the finances we 
are now being engaged in and asking 
the American taxpayers to back. 

The Office of Management and Budg-
et, in contrast to the CBO, has said in 
their Budget of the U.S. Government 
for Fiscal Year 2011: 

Under the approach in the budget, all of 
the GSEs’ transactions with the public are 
non-budgetary because the GSEs are not 
considered to be government agencies. 

We have the President and the OMB 
at the White House saying that we 
don’t need to count this in the budget 
because they are not government agen-
cies. The CBO, however, is saying: Wait 
a minute, we own them, we run them, 
we are backing all of their debt, and es-
sentially they are government entities. 
We can engage in debates about wheth-
er Fannie Mae and Freddie Mac are 
Government entities, but the bottom 
line question is: Who is responsible for 
their debt? Who is paying for their 
debt? 

Nobody denies the answer to that 
question. It is the U.S. taxpayer. If the 
U.S. taxpayer is on the hook for their 
debt—and after what I call the ‘‘Christ-
mas Eve massacre’’ of last Christmas— 
and there is no limit to the amount of 
that liability, we at least ought to put 
it on record. 

CBO has included the GSEs in its 
budget baseline but does not include 
their debt in the computations of debt 
because CBO took a narrow view of the 
Federal debt. But as CBO’s report says: 

CBO’s treatment of the entities’ debt does 
not constitute a statement about whether or 
not that debt should be considered Federal 
debt. 

Figure that out. CBO is saying: We 
are not going to include this in the 
debt, even though we think they are 
government entities and we ought to 
put them on budget. Their words were 
‘‘CBO’s treatment of the entities’ 
debt’’—meaning not counting it—‘‘does 
not constitute a statement about 
whether or not that debt should be con-
sidered Federal debt.’’ 

Maybe CBO is saying Congress needs 
to give us some direction. Whether 
that is what they are saying, Congress 
does need to give some direction here, 
and that is the purpose of the amend-
ment. 

In light of Treasury’s Christmas Eve 
‘‘taxpayer massacre’’ and the govern-
ment’s decision to back all losses of 
Fannie Mae and Freddie Mac, we 
should include Fannie Mae and Freddie 
Mac as part of the Federal budget—at 
least as long as they are in receivership 
or conservatorship and run and backed 
up by the American taxpayer. 

The amendment would also do a few 
other things. It would reestablish the 
$200 billion cap per entity and accel-
erate the 10-percent reductions of the 

mortgage portfolios, effectively requir-
ing the companies to shrink those port-
folios by holding a combined $100 bil-
lion from their current levels. 

This will also limit the losses that 
taxpayers will face as a result of the 
blank check given by the administra-
tion last December 24. 

The amendment will also require the 
Secretary of the Treasury and the Di-
rector of the Federal Housing Financ-
ing Agency to testify before the Bank-
ing Committee each time an additional 
$10 billion or more in taxpayer funds is 
provided to Fannie Mae and Freddie 
Mac combined. In other words, the next 
time, under this amendment, we have a 
May like this May, where Fannie and 
Freddie have asked for more than $10 
billion of additional taxpayer bailout, 
we at least ought to have the Secretary 
of the Treasury and the Director of the 
Federal Housing Finance Agency, who 
manage this, come before the Banking 
Committee and testify as to what is 
happening, why, and where we are 
headed. 

This will provide at least an oppor-
tunity for congressional oversight, 
which is currently totally lacking in 
the process. All that happens now is 
that they issue a press release saying 
we need another $10 billion and they 
get it—no limits, no caps, no account-
ability, no counting of the debt, and no 
explanation to Congress. It seems to 
me a little transparency and honesty 
with the American people about what 
our finances are doing here is appro-
priate. 

The amendment is also going to re-
quire the Secretary of the Treasury to 
post on the Treasury Web site, 1, the 
aggregate portfolio holdings of each 
enterprise and, 2, a weekly summary of 
taxpayer funds provided for and at risk 
for each enterprise. 

Again, all we are asking is to have 
the kind of transparency that will 
allow the American people to under-
stand what the Federal Government is 
up to with their money. It will also 
help explain why some of us don’t be-
lieve the rhetoric about the bill before 
us today. There is a lot of talk about 
ending bailouts. There is a lot of talk 
about ‘‘too big to fail’’ is never going 
to be allowed again in America. There 
are some provisions in the bill that end 
some of the bailouts and that go quite 
a bit of the way down the road toward 
making it clear that a company cannot 
get too big to fail, and that we will try 
to move them into a resolution process 
if they do fail. 

It is not ironclad, however, and there 
is still the possibility that we will see 
bailouts in the future—something in 
other amendments we have tried to 
tighten. 

But let’s not mistake the fact that 
the biggest bailouts of all are not even 
addressed in this legislation and are al-
lowed to not only continue unabated 
but to continue without even telling 
the American public what the facts 
are. When I say the biggest bailouts of 
all, the last numbers I saw, if you take 
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the auto bailout and the financial bail-
outs everybody heard about, and total 
them all up, they won’t even equal the 
amount of money being used to bail 
out Fannie Mae and Freddie Mac. Yet, 
Fannie and Freddie continue—because 
the government now owns them—to be 
untouched by this legislation. 

It is time for true transparency as we 
debate these issues of bailouts and too 
big to fail. It is time for us to address 
the very core of the problem that 
caused so much of the economic disrup-
tion we are now dealing with—the fi-
nancial mortgage industry and the 
securitization of those toxic mort-
gages. 

Yet, again, what happens? We are 
simply asked, as American taxpayers, 
to pony up with a check for $10 billion 
here and $8 billion there, and we will 
continue to grow, unrestricted, uncon-
trolled, unnoticed, and unidentified, 
because we won’t even put it on record 
and count it in our own budgeting. 

It is time for us to include the obliga-
tions and the management of Fannie 
Mae and Freddie Mac in our Federal 
budget. I encourage all of my col-
leagues to support this amendment 
when we get an opportunity to vote on 
it. 

Mr. President, I yield the floor. I sug-
gest the absence of a quorum. 

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

The legislative clerk proceeded to 
call the roll. 

Mr. ROCKEFELLER. 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. 

AMENDMENT NO. 3758, AS MODIFIED 
Mr. ROCKEFELLER. Mr. President, I 

call up Senator HUTCHISON’s and my 
amendment No. 3758 and ask for its im-
mediate consideration. 

The ACTING PRESIDENT pro tem-
pore. The amendment is pending. Does 
the Senator wish it to be the pending 
question? 

Mr. ROCKEFELLER. I ask unani-
mous consent to modify this amend-
ment with the modification at the 
desk. 

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

The amendment (No. 3758 as modi-
fied), is as follows: 

On page 1191, line 5, strike ‘‘(c)’’ and insert 
‘‘(b)’’. 

On page 1191, line 10, strike ‘‘6809);’’ and in-
sert ‘‘6809) except for section 505 as it applies 
to section 501(b);’’; 

On page 1191, line 20, strike ‘‘and’’. 
On page 1191, line 22, strike ‘‘seq.).’’ and in-

sert ‘‘seq.); and’’. 
On page 1191, between lines 22 and 23, insert 

the following: 
(Q) section 626 of the Omnibus Appropria-

tions Act, 2009 (Public Law 111–8). 
On page 1192, line 5 after ‘‘H.’’ insert ‘‘The 

term does not include the Federal Trade 
Commission Act.’’ 

On page 1213, line 24 after ‘‘database’’ in-
sert ‘‘or utilizing an existing database’’. 

On page 1214, line 3, after ‘‘with’’ insert 
‘‘the Federal Trade Commission or’’. 

On page 1214, line 4, strike ‘‘other Federal 
regulators,’’ and insert ‘‘such agencies,’’. 

On page 1215, line 11, after ‘‘regulators,’’ in-
sert ‘‘the Federal Trade Commission,’’. 

On page 1215, line 14, strike ‘‘regulators’’ 
and insert ‘‘regulators, the Federal Trade 
Commission,’’ . 

On page 1221, line 8, after ‘‘Trading Com-
mission,’’ insert ‘‘the Federal Trade Com-
mission,’’. 

On page 1237, line 6, strike ‘‘law,’’ and in-
sert ‘‘law and except as provided in section 
1061(b)(5),’’. 

On page 1250, line 6, strike ‘‘(a)’’ and insert 
‘‘(a)(1)’’. 

On page 1250, line 20, strike ‘‘(a),’’ and in-
sert ‘‘(a)(1),’’. 

On page 1251, line 19, strike ‘‘(a)’’ and in-
sert ‘‘(a)(1)’’. 

On page 1251, line 24, strike ‘‘(a)’’ and in-
sert ‘‘(a)(1)’’. 

On page 1252, line 8, strike ‘‘(a),’’ and insert 
‘‘(a)(1),’’. 

On page 1252, line 22, strike ‘‘(a)’’ and in-
sert ‘‘(a)(1)’’. 

On page 1253, line 4, strike ‘‘(a).’’ and insert 
‘‘(a)(1).’’. 

On page 1253, line 13, strike ‘‘(a)’’ and in-
sert ‘‘(a)(1)’’. 

On page 1253, line 15, strike ‘‘(a)’’ and in-
sert ‘‘(a)(1)’’. 

On page 1253, line 18, strike ‘‘(a),’’ and in-
sert ‘‘(a)(1),’’. 

On page 1253, line 24, strike ‘‘(a),’’ and in-
sert ‘‘(a)(1),’’. 

On page 1254, line 13, strike ‘‘EXCLUSIVE’’. 
On page 1254, strike lines 14 through 20 and 

insert the following: 
(1) THE BUREAU TO HAVE ENFORCEMENT AU-

THORITY.—Except as provided in paragraph 
(3) and section 1061(b)(5), with respect to any 
person described in subsection (a)(1), to the 
extent that Federal law authorizes the Bu-
reau and another Federal agency to enforce 
Federal consumer financial law, the Bureau 
shall have exclusive authority to enforce 
that Federal consumer financial law. 

On page 1255, strike lines 5 through 18, and 
insert the following: 

(A) IN GENERAL.—The Bureau and the Fed-
eral Trade Commission shall negotiate an 
agreement for coordinating with respect to 
enforcement actions by each agency regard-
ing the offering or provision of consumer fi-
nancial products or services by any covered 
person that is described in subsection (a)(1), 
or service providers thereto. The agreement 
shall include procedures for notice to the 
other agency, where feasible, prior to initi-
ating a civil action to enforce any Federal 
law regarding the offering or provision of 
consumer financial products or services. 

On page 1256, line 25, strike ‘‘law,’’ and in-
sert ‘‘law and except as provided in section 
1061(b)(5),’’. 

On page 1257, line 3, strike ‘‘(a)’’ and insert 
‘‘(a)(1)’’. 

On page 1257, line 9, strike ‘‘(a),’’ and insert 
‘‘(a)(1),’’. 

On page 1257, line 12, strike ‘‘(a)’’ and in-
sert ‘‘(a)(1)’’. 

On page 1298, line 14, strike ‘‘ensure that 
the rules—’’ and insert ‘‘ensure, to the ex-
tent appropriate, that the rules—’’. 

On page 1299, line 9, strike ‘‘all’’. 
On page 1301, line 18, strike ‘‘to establish’’ 

and insert ‘‘regarding’’. 
On page 1375, beginning with line 8, strike 

through line 5 on page 1376 and insert the fol-
lowing: 

(A) TRANSFER OF FUNCTIONS.—The author-
ity of the Federal Trade Commission under 
an enumerated consumer law to prescribe 
rules, issue guidelines, or conduct a study or 
issue a report mandated under such law shall 
be transferred to the Bureau on the des-
ignated transfer date. Nothing in this title 
shall be construed to require a mandatory 
transfer of any employee of the Federal 
Trade Commission. 

(B) BUREAU AUTHORITY.— 
(i) IN GENERAL.—The Bureau shall have all 

powers and duties under the enumerated con-

sumer laws to prescribe rules, issue guide-
lines, or to conduct studies or issue reports 
mandated by such laws, that were vested in 
the Federal Trade Commission on the day 
before the designated transfer date. 

(ii) FEDERAL TRADE COMMISSION ACT.—Sub-
ject to subtitle B, the Bureau may enforce a 
rule prescribed under the Federal Trade 
Commission Act by the Federal Trade Com-
mission with respect to an unfair or decep-
tive act or practice to the extent that such 
rule applies to a covered person or service 
provider with respect to the offering or pro-
vision of a consumer financial product or 
service as if it were a rule prescribed under 
section 1031 of this title. 

(C) AUTHORITY OF THE FEDERAL TRADE COM-
MISSION.— 

(i) IN GENERAL.—No provision of this title 
shall be construed as modifying, limiting, or 
otherwise affecting the authority of the Fed-
eral Trade Commission under the Federal 
Trade Commission Act or any other law, 
other than the authority under an enumer-
ated consumer law to prescribe rules, issue 
official guidelines, or conduct a study or 
issue a report mandated under such law. 

(ii) COMMISSION AUTHORITY RELATING TO 
RULES PRESCRIBED BY THE BUREAU.—Subject 
to subtitle B, the Federal Trade Commission 
shall have authority to enforce under the 
Federal Trade Commission Act (15 U.S.C. 41 
et seq.) a rule prescribed by the Bureau 
under this title with respect to a covered 
person subject to the jurisdiction of the Fed-
eral Trade Commission under that Act, and a 
violation of such a rule by such a person 
shall be treated as a violation of a rule 
issued under section 18 of that Act (15 U.S.C. 
57a) with respect to unfair or deceptive acts 
or practices. 

(D) COORDINATION.—To avoid duplication of 
or conflict between rules prescribed by the 
Bureau under section 1031 of this title and 
the Federal Trade Commission under section 
18(a)(1)(B) of the Federal Trade Commission 
Act that apply to a covered person or service 
provider with respect to the offering or pro-
vision of consumer financial products or 
services, the agencies shall negotiate an 
agreement with respect to rulemaking by 
each agency, including consultation with the 
other agency prior to proposing a rule and 
during the comment period. 

(E) DEFERENCE.—No provision of this title 
shall be construed as altering, limiting, ex-
panding, or otherwise affecting the deference 
that a court affords to the— 

(i) Federal Trade Commission in making 
determinations regarding the meaning or in-
terpretation of any provision of the Federal 
Trade Commission Act, or of any other Fed-
eral law for which the Commission has au-
thority to prescribe rules; or 

(ii) Bureau in making determinations re-
garding the meaning or interpretation of any 
provision of a Federal consumer financial 
law (other than any law described in clause 
(i)). 

On page 1382, beginning with line 5, strike 
through line 2 on page 1383 and insert the fol-
lowing: 

(c) FEDERAL TRADE COMMISSION.—Section 
1061(b)(5) does not affect the validity of any 
right, duty, or obligation of the United 
States, the Federal Trade Commission, or 
any other person, that— 

(1) arises under any provision of law relat-
ing to any consumer financial protection 
function of the Federal Trade Commission 
transferred to the Bureau by this title; and 

(2) existed on the day before the designated 
transfer date. 

VerDate Mar 15 2010 04:28 May 18, 2010 Jkt 089060 PO 00000 Frm 00014 Fmt 4637 Sfmt 0634 E:\CR\FM\G17MY6.018 S17MYPT1tja
m

es
 o

n 
D

S
K

G
8S

O
Y

B
1P

R
O

D
 w

ith
 S

E
N

A
T

E



CONGRESSIONAL RECORD — SENATE S3807 May 17, 2010 
On page 1396, line 24, strike ‘‘FTC’’. 
On page 1397, line 1, strike ‘‘the Federal 

Trade Commission,’’. 

Mr. ROCKEFELLER. Mr. President, 
at its very core, this amendment is 
about protecting consumers. It is about 
making sure the Federal Trade Com-
mission has the authority to act in co-
ordination with the new Consumer Fi-
nancial Protection Bureau, which is 
created in the underlying bill. 

This amendment would equip the 
FTC to cover dangerous gaps in con-
sumer protection and to go after dis-
honest, fly-by-night operators tar-
geting our society’s weakest members. 
In the Commerce Committee, we dis-
covered those folks are frequent and 
everywhere. 

For nearly 100 years, the FTC has 
been protecting consumers in the gray 
areas where other regulatory bodies 
have failed to act. This amendment 
will make sure the situation of the 
FTC and its ability to act does not 
change. Since 1914, the Federal Trade 
Commission has served the American 
public as our preeminent consumer 
watchdog. The Commission’s core con-
sumer protection mission is to enforce 
and regulate against ‘‘unfair or decep-
tive acts or practices in or affecting 
interstate commerce.’’ This broad pro-
hibition is at the heart of the FTC’s 
underlying authority under its author-
izing statute, the Federal Trade Com-
mission Act. 

This bipartisan amendment is very 
simple. It is a savings clause. That is 
really all it is. It fully preserves the 
FTC’s enforcement and regulatory au-
thority under the FTC Act as it is 
today. The underlying bill creates a 
new consumer protection bureau with-
in the Federal Reserve, and I fully sup-
port that effort. But creating that new 
bureau should not come at the expense 
of the FTC’s mission, which is con-
sumer protection, which is not, inci-
dentally, a zero sum game. 

I emphasize that this amendment is 
hardly a novel concept. Throughout 
the FTC’s long, distinguished history, 
Congress has created new regulatory 
agencies that have overlapped with the 
FTC’s core authority and jurisdiction. 
The list runs from the Securities and 
Exchange Commission and the Food 
and Drug Administration to the Envi-
ronmental Protection Agency and the 
Consumer Product Safety Commission. 
But in order to maximize consumer 
protection, Congress has always pre-
served the FTC’s authority under the 
FTC Act, and this latest effort should 
be no different. Yet the underlying bill 
currently strips the FTC of its author-
ity and places it within the new bu-
reau, undermining its consumer protec-
tion mission and creating, in this Sen-
ator’s judgment, dangerous holes in 
our regulatory safety net. That is be-
cause the definition and boundaries of 
the term ‘‘financial products and serv-
ices’’—the ruling definition—are en-
tirely vast and entirely vague. Anyone 
can avoid enforcement simply by 
claiming they are beyond the FTC’s or 

the new bureau’s jurisdiction. 
Fraudsters and scam artists could and 
most certainly would tie the courts up 
in knots. Concurrent authority would 
solve this problem. 

What is more, there is too much fi-
nancial fraud out there to take a valu-
able cop off the beat. The FTC has par-
ticular expertise in cracking down on 
bad actors who fleece ordinary Ameri-
cans of their hard-earned money. 

I think it is clear that these small- 
time crooks would not be at the top of 
the new bureau’s priority list. They 
will have many things to do. It is just 
common sense to preserve the FTC’s 
existing authority against these peo-
ple. 

Simply put, the new consumer pro-
tection bureau cannot do everything. 
Neither can the FTC. There will be 
plenty of work to go around for both 
agencies. 

I wish to be absolutely clear about 
something. This amendment would not 
subject businesses to dual regulations. 
As I said earlier, the FTC has always 
coexisted with newly created agencies, 
and they have avoided tripping over 
one another with conflicting regula-
tions or enforcement actions. To make 
absolutely certain this does not hap-
pen, the amendment, as modified, di-
rects the FTC and the new bureau to 
enter into a memorandum of under-
standing and coordinate their regu-
latory efforts. That is sensible. The 
bottom line is that businesses will not 
be subject to multiple layers of regula-
tion or rules. 

I close by thanking particularly Sen-
ator HUTCHISON, Senator DORGAN, and 
Senator PRYOR for their steadfast sup-
port and effort, and, of course, Chair-
man DODD, who has worked long and 
hard, it seems to me, for months on 
end, never moving from that seat. He 
has been crucial in working with me on 
this issue and with Senator HUTCHISON. 

So many of the enormous economic 
problems we face today are a direct re-
sult of weak consumer protections in 
the financial sector. It is the hard- 
working families in places such as West 
Virginia and many other places all 
across the country who are hurt the 
most. They are struggling just to 
scrape by, to pay their bills, and to put 
food on the table. It is so hard to know, 
frankly, whom to trust. They need to 
know somebody is by their side looking 
out for them. The Restoring American 
Financial Stability Act of 2010 will be 
that safeguard. It is a profound 
achievement that will make a real and 
lasting difference in the lives of hard- 
working Americans for generations to 
come. Our amendment is a small but 
essential part of that work to make 
sure consumers are protected. 

I yield the floor. 
The ACTING PRESIDENT pro tem-

pore. The Senator from Texas. 
Mrs. HUTCHISON. Mr. President, I 

will not go into the specifics of the 
Rockefeller-Hutchison amendment be-
cause the distinguished chairman of 
the Commerce Committee said it very 

well. Let me make a couple of other 
points to show what I think is the im-
portant reason for this amendment to 
be adopted. 

Over the past 5 years the Federal 
Trade Commission has filed over 100 ac-
tions against providers of financial 
services, and in the past 10 years the 
Commission has obtained nearly $1⁄2 
billion in redress for consumers of fi-
nancial services. In 2009 alone, the FTC 
and the States, working in close co-
ordination, brought more than 200 
cases against firms that pedaled phony 
mortgage modification and foreclosure 
rescue scams. Despite these successes, 
the substitute that is before us would 
transfer all consumer protection func-
tions of the FTC to the newly created 
Consumer Financial Protection Bu-
reau. 

The FTC, in a bipartisan letter 
signed by all five Commissioners, has 
expressed concern that the current 
Senate language could inadvertently 
restrict the ability of the FTC to work 
with this new financial protection bu-
reau to stop unfair and deceptive prac-
tices that prey on consumers of finan-
cial products and services. The FTC 
has warned that the current bill, which 
grants the new agency exclusive rule-
making and enforcement authority in 
several areas, could even inhibit the 
FTC’s authority in consumer protec-
tion with respect to consumer protec-
tion laws of nonfinancial products and 
services. 

The bottom line is, I do not think it 
was the intention of the bill to take 
away from the FTC the authority and 
the record they have. It is important 
that they have a record in this area. 
They have experience. They have expe-
rienced staff. And we do not need to re-
invent the wheel. We do not need an-
other whole agency to do the same 
things the FTC already does. 

It also is confusing to the regulator. 
It is confusing when they have two 
agencies. They may have conflicting 
rules. Sometimes, as a businessperson, 
I have been in a position where two 
agencies have rulings that if you do 
what one ruling says, the other agen-
cy’s ruling would be violated. That is 
unfair to our small businesses. It is un-
fair to the regulated entities not to 
have one regulatory authority that 
does not in any way have a double bur-
den or make a double burden on the 
regulated. We need to keep commerce 
going and we also need to protect con-
sumers and our amendment will ensure 
that happens. So I am very pleased to 
be a cosponsor. 

I will say the leadership for this 
amendment certainly resided with the 
chairman of the Commerce Committee, 
the distinguished Presiding Officer in 
the chair now, and also I appreciate 
that Chairman DODD and Ranking 
Member SHELBY worked on this amend-
ment to make sure it was written in 
the correct way and that the FTC will 
keep its basic authority it has now. It 
will not get new authority, and it will 
not have authority taken away. It will 
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just be that their staff and their expe-
rience will be utilized—and certainly in 
a more fair way—and particularly in 
nonfinancial institutions consumers 
will have the protection of the FTC, 
where they are the relevant agency, 
rather than transferring to a new agen-
cy that is going to be set up and that 
doesn’t even have rules yet, much less 
staff. 

So I think it is a good amendment, 
and I appreciate the leadership of the 
distinguished chairman, Senator 
ROCKEFELLER. 

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

The PRESIDING OFFICER (Mr. 
ROCKEFELLER). The clerk will call the 
roll. 

Mr. DODD. Mr. President, I ask unan-
imous consent to withhold the quorum 
call. 

The PRESIDING OFFICER. Without 
objection, it is withheld. 

Mr. DODD. Mr. President, I wish to 
take a minute or so to thank both the 
Presiding Officer and the author of this 
amendment, along with his coauthor 
and my good friend, the distinguished 
Senator from Texas. 

This is a good amendment, as my col-
league from West Virginia has pointed 
out. The role of the Federal Trade 
Commission has been critically impor-
tant and goes back a long time. I often 
cite to people that one of my favorite 
pieces of statuary is outside the Fed-
eral Trade Commission. It is an expla-
nation of what the free enterprise sys-
tem is and how it is supposed to work. 
It is a rather dated piece of sculpture, 
goes back I think to the Depression 
era, and it shows that very powerful 
horse straining at the bit, trying to 
charge forward, and a rather muscular 
farmer holding the horse back. You are 
not quite sure, looking at the piece of 
statuary, whether the horse is going to 
win or the farmer is going to win, 
which is about as good a visual expres-
sion as we have of our free enterprise 
system. 

We want a robust free enterprise sys-
tem that is charging forward, creating 
new ideas and innovations in order to 
allow jobs to be created and wealth to 
be created. At the same time, we real-
ize we have to have that regulator in 
place to make sure it doesn’t run wild, 
in the sense that everyone else could be 
adversely affected by it. So I have al-
ways thought that particular piece of 
statuary captured the essence of what 
our free enterprise system is that sits 
outside the FTC. 

I think this amendment strengthens 
the bill and is a very worthwhile addi-
tion to it. So I thank both my col-
leagues for their indulgence and their 
patience as we took a little time to get 
to this. 

Either we will have a recorded vote 
or a voice vote, as soon as the leader-
ship decides how they want to handle 
that in the next hour or so. 

Why don’t we do this. If there is no 
objection, we will go to it, and I will 
call the question. 

The PRESIDING OFFICER. Is there 
further debate on the amendment? 

If not, the question is on agreeing to 
the amendment, as modified. 

The amendment (No. 3758), as modi-
fied, was agreed to. 

Mr. DODD. I move to reconsider the 
vote and to lay that motion on the 
table. 

The motion to lay on the table was 
agreed to. 

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

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

AMENDMENT NO. 3746, AS MODIFIED, TO 
AMENDMENT NO. 3739 

Mr. WHITEHOUSE. Mr. President, 
may I ask for regular order with re-
spect to my pending amendment, No. 
3746. 

The PRESIDING OFFICER. The 
amendment is now pending. 

Mr. WHITEHOUSE. Mr. President, I 
offer a modification. 

The PRESIDING OFFICER. The 
amendment is so modified. 

The amendment (No. 3746), as modi-
fied, is as follows: 

On page 1320, strike line 23 and all that fol-
lows through the end of the undesignated 
matter on page 1321 between lines 17 and 18 
and insert the following: 

‘‘(g) TRANSPARENCY OF OCC PREEMPTION 
DETERMINATIONS.—The Comptroller of the 
Currency shall publish and update not less 
frequently than quarterly, a list of preemp-
tion determinations by the Comptroller of 
the Currency then in effect that identifies 
the activities and practices covered by each 
determination and the requirements and 
constraints determined to be preempted.’’. 

(b) CLERICAL AMENDMENT.—The table of 
sections for chapter one of title LXII of the 
Revised Statutes of the United States is 
amended by inserting after the item relating 
to section 5136B the following new item: 
‘‘Sec. 5136C. State law preemption standards 

for national banks and subsidi-
aries clarified.’’. 

(c) USURIOUS LENDERS.—Section 5197 of the 
Revised Statutes of the United States (12 
U.S.C. 85) is amended— 

(1) by striking ‘‘Any association’’ and in-
serting the following: 

‘‘(a) IN GENERAL.—Any association’’; and 
(2) by adding at the end the following: 
‘‘(b) LIMITS ON ANNUAL PERCENTAGES 

RATES.—Effective 12 months after the date of 
enactment of this subsection, the interest 
applicable to any consumer credit trans-
action, as that term is defined in section 103 
of the Truth in Lending Act (other than a 
transaction that is secured by real property), 
including any fees, points, or time-price dif-
ferential associated with such a transaction, 
may not exceed the maximum permitted by 
any law of the State in which the consumer 
resides. Nothing in this section may be con-
strued to preempt an otherwise applicable 
provision of State law governing the interest 
in connection with a consumer credit trans-
action that is secured by real property.’’. 

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

AMENDMENT NO. 3884 TO AMENDMENT NO. 3739 
The PRESIDING OFFICER. The Sen-

ator from Connecticut. 
Mr. DODD. Mr. President, I ask unan-

imous consent to call up the Cantwell- 
McCain amendment, No. 3884. 

The PRESIDING OFFICER. Is there 
objection? 

If not, the clerk will report. 
The legislative clerk read as follows: 
The Senator from Connecticut [Mr. DODD], 

for Ms. CANTWELL, for herself and Mr. 
MCCAIN, Mr. KAUFMAN, Mr. HARKIN, Mr. 
FEINGOLD, and Mr. SANDERS, proposes 
amendment No. 3884 to amendment No. 3739. 

The amendment is as follows: 
(Purpose: To impose appropriate limitations 
on affiliations with certain member banks) 
At the end of subtitle C of title I, add the 

following: 
SEC. 171. LIMITATIONS ON BANK AFFILIATIONS. 

(a) LIMITATION ON AFFILIATION.—The Bank-
ing Act of 1933 (12 U.S.C. 221a et seq.) is 
amended by inserting before section 21 the 
following: 

‘‘SEC. 20. Beginning 1 year after the date of 
enactment of the Restoring American Finan-
cial Stability Act of 2010, no member bank 
may be affiliated, in any manner described 
in section 2(b), with any corporation, asso-
ciation, business trust, or other similar orga-
nization that is engaged principally in the 
issue, flotation, underwriting, public sale, or 
distribution at wholesale or retail or 
through syndicate participation stocks, 
bonds, debenture, notes, or other securities, 
except that nothing in this section shall 
apply to any such organization which shall 
have been placed in formal liquidation and 
which shall transact no business, except such 
as may be incidental to the liquidation of its 
affairs.’’. 

(b) LIMITATION ON COMPENSATION.—The 
Banking Act of 1933 (12 U.S.C. 221 et seq.) is 
amended by inserting after section 31 the fol-
lowing: 

‘‘SEC. 32. Beginning 1 year after the date of 
enactment of the Restoring American Finan-
cial Stability Act of 2010, no officer, director, 
or employee of any corporation or unincor-
porated association, no partner or employee 
of any partnership, and no individual, pri-
marily engaged in the issue, flotation, under-
writing, public sale, or distribution, at 
wholesale or retail, or through syndicate 
participation, of stocks, bonds, or other 
similar securities, shall serve simulta-
neously as an officer, director, or employee 
of any member bank, except in limited class-
es of cases in which the Board of Governors 
of the Federal Reserve System may allow 
such service by general regulations when, in 
the judgment of the Board of Governors, it 
would not unduly influence the investment 
policies of such member bank or the advice 
given to customers by the member bank re-
garding investments.’’. 

(c) PROHIBITING DEPOSITORY INSTITUTIONS 
FROM ENGAGING IN INSURANCE-RELATED AC-
TIVITIES.— 

(1) IN GENERAL.—Beginning 1 year after the 
date of enactment of this Act, and notwith-
standing any other provision of law, in no 
case may a depository institution engage in 
the business of insurance or any insurance- 
related activity. 

(2) DEFINITION.—As used in this section, the 
term ‘‘business of insurance’’ means the 
writing of insurance or the reinsuring of 
risks by an insurer, including all acts nec-
essary to such writing or reinsuring and the 
activities relating to the writing of insur-
ance or the reinsuring of risks conducted by 
persons who act as, or are, officers, directors, 
agents, or employees of insurers or who are 
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other persons authorized to act on behalf of 
such persons. 

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

The PRESIDING OFFICER (Mr. 
BURRIS). The clerk will call the roll. 

The legislative clerk proceeded to 
call the roll. 

Mr. UDALL of Colorado. Mr. Presi-
dent, I ask unanimous consent the 
order for the quorum call be rescinded. 

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

Mr. UDALL of Colorado. Mr. Presi-
dent, I ask unanimous consent that at 
5:30 p.m. today, the Senate proceed to 
vote in relation to the following 
amendments in the order listed; that 
after the first vote there be 2 minutes 
of debate prior to the succeeding votes, 
with the succeeding votes limited to 10 
minutes in duration: the Crapo amend-
ment, No. 4020; the Cornyn amendment, 
No. 3986; the Udall of Colorado amend-
ment, No. 4016; provided further that 
no amendment be in order to any of the 
amendments covered in this agreement 
prior to a vote in relation thereto. 

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

Mr. UDALL of Colorado. I suggest 
the absence of a quorum. 

The PRESIDING OFFICER. The 
clerk will call the roll. 

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

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

The PRESIDING OFFICER (Mr. 
FRANKEN). Without objection, it is so 
ordered. 

AMENDMENT NO. 4020 
Mr. DODD. Mr. President, I under-

stand I have 2 minutes; is that correct? 
The PRESIDING OFFICER. There is 

not a formal order. 
Mr. DODD. Let me be brief. 
The PRESIDING OFFICER. Without 

objection, it is so ordered. 
Mr. DODD. Mr. President, I have a 

tremendously high regard for my col-
league from Idaho. We serve on the 
Banking Committee together. He is 
more than just a member; he is an ex-
cellent member of the committee and 
brings great knowledge in the area of 
financial services. It is always with re-
luctance that one disagrees with some-
one they admire. I thank him for his 
work. For the last 38 or 39 months I 
have been chairman he has been a very 
valuable asset to our committee and a 
solid thinker. 

We have had a couple amendments 
already—the Ensign amendment and 
the McCain amendments—on the GSEs. 
We have had three amendments be-
cause I offered a side-by-side amend-
ment on the government-sponsored en-
terprises, including Fannie Mae and 
Freddie Mac. Clearly, all of us, without 
exception, understand we must have re-
form of the GSEs. We need an alter-
native to the housing financing sys-
tem. The present one is not working. 
We also understand in the absence of 
it, we would be in deep trouble in terms 
of housing issues today. 

The Senate has spoken on the impor-
tance of addressing the issue. My col-
league from New Hampshire said it 
well when we were debating whether to 
include this. As he pointed out, this 
was so complex an issue, no one really 
had an alternative idea as to how to 
come up with a housing financing sys-
tem, and to include one in this bill 
would have been difficult. We have de-
bated that. But aside from the sub-
stantive issue, the pending amendment 
deals with a matter within the Budget 
Committee’s jurisdiction. 

Therefore, I raise a point of order 
that the pending amendment violates 
section 306 of the Congressional Budget 
Act of 1974. 

For those reasons, the point of order 
should lie against this, aside from the 
substantive debate we have already had 
and the full awareness that we must 
address this issue in the coming Con-
gress if we are going to be successful in 
dealing with Fannie Mae and Freddie 
Mac. For those reasons, I raise the 
point of order. 

The PRESIDING OFFICER. The Sen-
ator from Idaho. 

Mr. CRAPO. Mr. President, pursuant 
to section 904 of the Congressional 
Budget Act of 1974 and section 4(g)(3)of 
the Statutory Pay-As-You-Go Act of 
2010, I move to waive all applicable sec-
tions of those acts and applicable budg-
et resolutions for purposes of my 
amendment and ask for the yeas and 
nays. 

I also ask unanimous consent that I 
have an equivalent amount of time to 
respond on the amendment before we 
vote. 

The PRESIDING OFFICER. Is there 
objection? 

Without objection, it is so ordered. 
Is there a sufficient second? 
There appears to be. 
The yeas and nays were ordered. 
Mr. BYRD. Mr. President, I oppose 

the Crapo amendment because of the 
limitations that it would impose on 
Fannie Mae and Freddie Mac. 

These institutions have been very 
helpful to homeowners in West Vir-
ginia who are seeking home loan modi-
fications. I do not believe this is the 
right time to be limiting the assistance 
that Fannie Mae and Freddie Mac can 
offer to struggling homeowners in pay-
ing for their mortgages and keeping 
their homes. 

Mr. CRAPO. Mr. President, as the 
Senator from Connecticut indicated— 
and I appreciate his kind remarks—we 
have had several votes on the GSE 
issue. Remarkably, this Senate con-
tinues to refuse to deal with Fannie 
and Freddie, the core issue of the prob-
lem on the bill we are debating. Fannie 
and Freddie are nowhere to be seen in 
the legislation. Recognizing that the 
Senate has refused in its votes to allow 
us to try to focus on Fannie and 
Freddie, which are the biggest bailouts 
of all—in fact, the bailouts of Fannie 
and Freddie are more in volume and 
cost to the taxpayers than all other 
bailouts combined—this amendment 

simply says: Let’s be honest with the 
American taxpayer and at least put the 
debt that Fannie and Freddie are now 
becoming responsible for on our cal-
culations of the national debt. 

CBO Director Douglas Elmendorf 
said: 

After the U.S. government assumed con-
trol in 2008 of Fannie Mae and Freddie Mac— 
two federally chartered institutions that 
provide credit guarantees for almost half of 
the outstanding residential mortgages in the 
U.S.—the Congressional Budget Office con-
cluded that the institutions had effectively 
become government entities whose oper-
ations should be included in the federal 
budget. 

This amendment simply says: Let’s 
put the calculations of debt for which 
taxpayers are now on the hook, which 
now totals over $130 billion, which we 
are told is going to rise to $381 billion, 
and the debt, which is over $1.5 trillion, 
of these two institutions that is now on 
their books, let’s put it in our calcula-
tion of the national debt. 

We are not asking to solve the prob-
lem in the bill with this amendment. 
We fought that last week. This simply 
says let’s put it on the national debt. 

I urge colleagues to support the 
amendment. 

The PRESIDING OFFICER. The time 
of the Senator has expired. 

The question is on agreeing to the 
motion. The yeas and nays have been 
ordered. The clerk will call the roll. 

The assistant legislative clerk called 
the roll. 

Mr. DURBIN. I announce that the 
Senator from Alaska (Mr. BEGICH), the 
Senator from Iowa (Mr. HARKIN), the 
Senator from Delaware (Mr. KAUFMAN), 
the Senator from Arkansas (Mrs. LIN-
COLN), the Senator from New Hamp-
shire (Mrs. SHAHEEN), and the Senator 
from Pennsylvania (Mr. SPECTER) are 
necessarily absent. 

Mr. KYL. The following Senator is 
necessarily absent: the Senator from 
Alaska (Ms. MURKOWSKI). 

Further, if present and voting, the 
Senator from Alaska (Ms. MURKOWSKI) 
would have voted ‘‘yea.’’ 

The PRESIDING OFFICER. Are there 
any other Senators in the Chamber de-
siring to vote? 

The yeas and nays resulted—yeas 47, 
nays 46, as follows: 

[Rollcall Vote No. 151 Leg.] 

YEAS—47 

Alexander 
Barrasso 
Bayh 
Bennet 
Bennett 
Bond 
Brown (MA) 
Brownback 
Bunning 
Burr 
Chambliss 
Coburn 
Cochran 
Collins 
Corker 
Cornyn 

Crapo 
DeMint 
Ensign 
Enzi 
Feingold 
Graham 
Grassley 
Gregg 
Hatch 
Hutchison 
Inhofe 
Isakson 
Johanns 
Kohl 
Kyl 
LeMieux 

Lugar 
McCain 
McConnell 
Nelson (NE) 
Pryor 
Risch 
Roberts 
Sessions 
Shelby 
Snowe 
Thune 
Udall (CO) 
Vitter 
Voinovich 
Wicker 

NAYS—46 

Akaka 
Baucus 
Bingaman 

Boxer 
Brown (OH) 
Burris 

Byrd 
Cantwell 
Cardin 
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Carper 
Casey 
Conrad 
Dodd 
Dorgan 
Durbin 
Feinstein 
Franken 
Gillibrand 
Hagan 
Inouye 
Johnson 
Kerry 

Klobuchar 
Landrieu 
Lautenberg 
Leahy 
Levin 
Lieberman 
McCaskill 
Menendez 
Merkley 
Mikulski 
Murray 
Nelson (FL) 
Reed 

Reid 
Rockefeller 
Sanders 
Schumer 
Stabenow 
Tester 
Udall (NM) 
Warner 
Webb 
Whitehouse 
Wyden 

NOT VOTING—7 

Begich 
Harkin 
Kaufman 

Lincoln 
Murkowski 
Shaheen 

Specter 

On this vote, the yeas are 47, the 
nays are 46. Three-fifths of the Sen-
ators duly chosen and sworn not having 
voted in the affirmative, the motion is 
not agreed to. The point of order is sus-
tained, and the amendment falls. 

The PRESIDING OFFICER. The Sen-
ator from Connecticut. 

AMENDMENT NO. 3986 
Mr. DODD. Mr. President, as I under-

stand it, the next vote will occur on 
the Cornyn amendment. 

The PRESIDING OFFICER. Under 
the previous order, there will now be 2 
minutes of debate equally divided prior 
to the vote in relation to amendment 
No. 3986 offered by the Senator from 
Texas, Mr. CORNYN. 

Mr. DODD. Mr. President, let me say, 
if I may—I am looking to the leader 
here, if I can find him—I believe this 
will be the last recorded vote this 
evening. There will be potentially a 
couple of voice votes after this on mat-
ters involving, one, Senator BOND’s 
amendment that I am cosponsoring 
with him, along with Senator WARNER 
and Senator CORKER—this will be the 
last recorded vote, but there will be a 
voice vote on the angel investor 
amendment Senator BOND is interested 
in, and there will be a vote on the 
amendment offered by Senator UDALL 
of Colorado dealing with credit scores 
that I believe we all can support as 
well. Then we will be laying down a 
Lugar-Cardin or Cardin-Lugar amend-
ment for discussion this evening, with 
a possible vote in the morning. Then 
we will be working this evening, Sen-
ator SHELBY and I, to try to lay out 
some amendments tomorrow to give 
people a clear picture as to what the 
roadmap will be for tomorrow as well. 

So with that, I turn to Senator 
CORNYN. 

Mr. CORNYN. Mr. President, I will 
make two points. No. 1: This amend-
ment will help protect American tax-
payers from bailouts of foreign govern-
ments. Greece is going to get $40 bil-
lion in loans from the IMF, out of 
which $7 billion is attributable to the 
contributions of the American tax-
payer. They shouldn’t have to do that 
unless we have an assurance we will be 
paid back. 

The second point is that Greece’s 
current public debt relative to its gross 
domestic product is 115 percent—mean-
ing it owes more money than its entire 
economy produces. 

Under the President’s budget, in 2020, 
looking at the same metric for the U.S. 

Government—our debt will be 90 per-
cent of our gross domestic product. If 
we are not careful, America will turn 
into Greece and need a bailout, except 
there won’t be anybody there to bail us 
out, including the American taxpayer. 

I ask my colleagues to support the 
amendment. 

The PRESIDING OFFICER. The Sen-
ator from Connecticut. 

Mr. DODD. Mr. President, I intend to 
support the Cornyn amendment, and I 
ask my colleagues to do so as well. Our 
colleague from Massachusetts, the 
chairman of the Foreign Relations 
Committee, Senator KERRY, has raised 
some very legitimate issues about the 
amendment that may need to be 
worked on as we move forward in our 
conference. But I believe the thrust of 
the amendment is a correct one. We are 
concerned about some very poor coun-
tries that may be in a different posi-
tion, including some additional 
thought that may need to be put into 
that, and I respect the concerns raised 
by the Senator from Massachusetts. 

I believe this is a good amendment 
deserving of our support; therefore, I 
ask for the yeas and nays and ask my 
colleagues to support the Cornyn 
amendment. 

The PRESIDING OFFICER. Is there a 
sufficient second? There appears to be 
a sufficient second. 

The question is on agreeing to the 
amendment. 

The clerk will call the roll. 
The bill clerk called the roll. 
Mr. DURBIN. I announce that the 

Senator from Alaska (Mr. BEGICH), the 
Senator from Iowa (Mr. HARKIN), the 
Senator from Arkansas (Mrs. LINCOLN), 
the Senator from New Hampshire (Mrs. 
SHAHEEN), and the Senator from Penn-
sylvania (Mr. SPECTER) are necessarily 
absent. 

Mr. KYL. The following Senator is 
necessarily absent: the Senator from 
Alaska (Ms. MURKOWSKI). 

Further, if present and voting, the 
Senator from Alaska (Ms. MURKOWSKI) 
would have voted ‘‘yea.’’ 

The PRESIDING OFFICER. Are there 
any other Senators in the Chamber de-
siring to vote? 

The result was announced—yeas 94, 
nays 0, as follows: 

[Rollcall Vote No. 152 Leg.] 

YEAS—94 

Akaka 
Alexander 
Barrasso 
Baucus 
Bayh 
Bennet 
Bennett 
Bingaman 
Bond 
Boxer 
Brown (MA) 
Brown (OH) 
Brownback 
Bunning 
Burr 
Burris 
Byrd 
Cantwell 
Cardin 
Carper 
Casey 

Chambliss 
Coburn 
Cochran 
Collins 
Conrad 
Corker 
Cornyn 
Crapo 
DeMint 
Dodd 
Dorgan 
Durbin 
Ensign 
Enzi 
Feingold 
Feinstein 
Franken 
Gillibrand 
Graham 
Grassley 
Gregg 

Hagan 
Hatch 
Hutchison 
Inhofe 
Inouye 
Isakson 
Johanns 
Johnson 
Kaufman 
Kerry 
Klobuchar 
Kohl 
Kyl 
Landrieu 
Lautenberg 
Leahy 
LeMieux 
Levin 
Lieberman 
Lugar 
McCain 

McCaskill 
McConnell 
Menendez 
Merkley 
Mikulski 
Murray 
Nelson (NE) 
Nelson (FL) 
Pryor 
Reed 
Reid 

Risch 
Roberts 
Rockefeller 
Sanders 
Schumer 
Sessions 
Shelby 
Snowe 
Stabenow 
Tester 
Thune 

Udall (CO) 
Udall (NM) 
Vitter 
Voinovich 
Warner 
Webb 
Whitehouse 
Wicker 
Wyden 

NOT VOTING—6 

Begich 
Harkin 

Lincoln 
Murkowski 

Shaheen 
Specter 

The amendment (No. 3986) was agreed 
to. 

Mr. DODD. Mr. President, I move to 
reconsider the vote and I move to lay 
that motion on the table. 

The motion to lay on the table was 
agreed to. 

Mr. DODD. Mr. President, there are 
two amendments I am aware of. The 
next order of business is the amend-
ment by the Senator from Colorado, 
Mr. UDALL. 

The PRESIDING OFFICER. Under 
the previous order, there will now be 2 
minutes of debate, equally divided, 
prior to a vote in relation to amend-
ment No. 4016, offered by the Senator 
from Colorado, Mr. UDALL. 

The Senator from Colorado is recog-
nized. 

Mr. UDALL of Colorado. Mr. Presi-
dent, we have had a lot of spirited de-
bate on the floor about the Wall Street 
Accountability Act, and there have 
been some differences. One area we all 
agree on is that we ought to empower 
consumers with this important piece of 
legislation. 

The amendment I am offering with 
Senator LUGAR does just that. It pro-
vides that if you are turned down for 
credit because you have applied for a 
loan or you have a higher loan rate, 
you will have access to your credit 
score, your FICO score. 

I believe this will empower con-
sumers, increase financial literacy in 
our country, and it is a win-win across 
the board. I want to thank the group of 
Senators—some 20-plus—who supported 
this amendment. I particularly thank 
the chairman, Senator DODD, for his 
yeoman’s work. I urge an ‘‘aye’’ vote 
on this important amendment. 

I yield the floor. 
Mr. DODD. Mr. President, I thank 

Senator UDALL. He has done a great job 
on this with Senator LUGAR. They 
made an alternative suggestion that 
would allow the release of these credit 
scores on a transactional basis for the 
purchase of a automobile or a home, so 
you will get to know what the credit 
score is, and that will be a great value. 

I urge adoption of the amendment. 
The PRESIDING OFFICER. If there 

is no further debate, the question is on 
agreeing to the amendment. 

The amendment (No. 4016) was agreed 
to. 

Mr. DODD. Mr. President, I move to 
reconsider the vote, and I move to lay 
that motion on the table. 

The motion to lay on the table was 
agreed to. 

Mr. DODD. Mr. President, I believe 
the Bond-Warner-Corker amendment is 
next. 
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CLOTURE MOTIONS 

Mr. REID. Mr. President, I have two 
cloture motions at the desk. 

The PRESIDING OFFICER. The clo-
ture motions having been presented 
under rule XXII, the Chair directs the 
clerk to read the motions. 

The legislative clerk read as follows: 
CLOTURE MOTION 

We, the undersigned Senators, in accord-
ance with the provisions of rule XXII of the 
Standing Rules of the Senate, hereby move 
to bring to a close debate on the Dodd sub-
stitute amendment No. 3739 to S. 3217, the 
Restoring American Financial Stability Act 
of 2010. 

Harry Reid, Christopher J. Dodd, Tim 
Johnson, Jack Reed, Jon Tester, 
Charles E. Schumer, Patty Murray, 
Daniel K. Inouye, Kent Conrad, John F. 
Kerry, Roland W. Burris, Mark R. War-
ner, Daniel K. Akaka, Sheldon 
Whitehouse, John D. Rockefeller IV, 
Michael F. Bennet. 

CLOTURE MOTION 
We, the undersigned Senators, in accord-

ance with the provisions of rule XXII of the 
Standing Rules of the Senate, hereby move 
to bring to a close debate on S. 3217, the Re-
storing American Financial Stability Act of 
2010. 

Harry Reid, Christopher J. Dodd, Tim 
Johnson, Jack Reed, Jon Tester, 
Charles E. Schumer, Patty Murray, 
Daniel K. Inouye, Kent Conrad, John F. 
Kerry, Roland W. Burris, Mark R. War-
ner, Daniel K. Akaka, John D. Rocke-
feller IV, Sheldon Whitehouse, Michael 
F. Bennet. 

Mr. REID. Mr. President, I have con-
ferred with the Republican leader. We 
are going to process as many amend-
ments tonight as we can, and all day 
tomorrow. Hopefully, we will be able to 
work on these Wednesday, also. I hope 
everybody considers this bill as not 
having been completed. We will move 
forward with whatever amendments 
are appropriate. 

The PRESIDING OFFICER. The Sen-
ator from Connecticut is recognized. 

AMENDMENT NO. 4056 TO AMENDMENT NO. 3739 
Mr. DODD. Mr. President, I ask unan-

imous consent that the amendment of-
fered by Senators BOND, WARNER, 
CORKER, and myself be considered. 

The PRESIDING OFFICER. Is there 
objection? 

Mr. WYDEN. Reserving the right to 
object. 

The PRESIDING OFFICER. The Sen-
ator from Oregon. 

Mr. WYDEN. Mr. President, I ask 
unanimous consent that the agreement 
be modified to include the Wyden- 
Grassley amendment No. 4019 to finally 
end secret holds and add that amend-
ment to the list of amendments in-
cluded in the agreement. 

I point out that last Thursday, the 
Wyden-Grassley amendment was pend-
ing to the financial reform bill, and it 
was ready for a vote by the Senate. 
Then at the last minute, out of no-
where, this bipartisan effort was 
blindsided without any notice whatever 
by a second-degree amendment that ef-
fectively prevented a vote to open gov-
ernment and end secret holds. 

In light of what happened, I think it 
is only fair that this bipartisan amend-

ment be given the opportunity for a 
vote as part of this consent agreement. 

I also wish to make it clear that, in 
my view, anyone who objects to adding 
the bipartisan Wyden-Grassley amend-
ment to this agreement is objecting to 
ending secret holds. They are objecting 
to even have a vote in the Senate on 
ending secret holds, therefore, allowing 
the Senate to continue to operate in 
secret and against ending this indefen-
sible denial of the public’s right to 
know. 

Therefore, I ask unanimous consent 
that the agreement be modified to add 
the Wyden-Grassley amendment to end 
secret holds, and it is No. 4019. 

The PRESIDING OFFICER. Is there 
objection to the modification? 

Mr. RISCH. Reserving the right to 
object, I do not have any problem with 
the substance, but I know Senator 
DEMINT has serious issues with it. We 
would like to have an opportunity to 
talk with him. 

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

ator does not have the floor. 
Mr. RISCH. I object. 
The PRESIDING OFFICER. Objec-

tion is heard. 
Is there objection to the original re-

quest of the Senator from Connecticut? 
Without objection, it is so ordered. 
The clerk will report the amendment. 
The bill clerk read as follows: 
The Senator from Connecticut [Mr. DODD], 

for Mr. BOND, for himself, Mr. DODD, Mr. 
WARNER, Mr. BROWN of Massachusetts, Ms. 
CANTWELL, Mr. BEGICH, Mrs. MURRAY, and 
Mr. CORKER, proposes an amendment num-
bered 4056 to amendment No. 3739. 

Mr. DODD. Mr. President, I ask unan-
imous consent that the reading of the 
amendment be dispensed with. 

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

The amendment is as follows: 
(Purpose: To improve section 412 and section 

926) 

On page 387, strike line 13 and all that fol-
lows through page 388, line 3, and insert the 
following: 
SEC. 412. ADJUSTING THE ACCREDITED INVES-

TOR STANDARD. 
(a) IN GENERAL.—The Commission shall ad-

just any net worth standard for an accred-
ited investor, as set forth in the rules of the 
Commission under the Securities Act of 1933, 
so that the individual net worth of any nat-
ural person, or joint net worth with the 
spouse of that person, at the time of pur-
chase, is more than $1,000,000 (as such 
amount is adjusted periodically by rule of 
the Commission), excluding the value of the 
primary residence of such natural person, ex-
cept that during the 4-year period that be-
gins on the date of enactment of this Act, 
any net worth standard shall be $1,000,000, 
excluding the value of the primary residence 
of such natural person. 

(b) REVIEW AND ADJUSTMENT.— 
(1) INITIAL REVIEW AND ADJUSTMENT.— 
(A) INITIAL REVIEW.—The Commission may 

undertake a review of the definition of the 
term ‘‘accredited investor’’, as such term ap-
plies to natural persons, to determine wheth-
er the requirements of the definition, exclud-
ing the requirement relating to the net 
worth standard described in subsection (a), 
should be adjusted or modified for the pro-

tection of investors, in the public interest, 
and in light of the economy. 

(B) ADJUSTMENT OR MODIFICATION.—Upon 
completion of a review under subparagraph 
(A), the Commission may, by notice and 
comment rulemaking, make such adjust-
ments to the definition of the term ‘‘accred-
ited investor’’, excluding adjusting or modi-
fying the requirement relating to the net 
worth standard described in subsection (a), 
as such term applies to natural persons, as 
the Commission may deem appropriate for 
the protection of investors, in the public in-
terest, and in light of the economy. 

(2) SUBSEQUENT REVIEWS AND ADJUST-
MENT.— 

(A) SUBSEQUENT REVIEWS.—Not earlier than 
4 years after the date of enactment of this 
Act, and not less frequently than once every 
4 years thereafter, the Commission shall un-
dertake a review of the definition, in its en-
tirety, of the term ‘‘accredited investor’’, as 
defined in section 230.215 of title 17, Code of 
Federal Regulations, or any successor there-
to, as such term applies to natural persons, 
to determine whether the requirements of 
the definition should be adjusted or modified 
for the protection of investors, in the public 
interest, and in light of the economy. 

(B) ADJUSTMENT OR MODIFICATION.—Upon 
completion of a review under subparagraph 
(A), the Commission may, by notice and 
comment rulemaking, make such adjust-
ments to the definition of the term ‘‘accred-
ited investor’’, as defined in section 230.215 of 
title 17, Code of Federal Regulations, or any 
successor thereto, as such term applies to 
natural persons, as the Commission may 
deem appropriate for the protection of inves-
tors, in the public interest, and in light of 
the economy. 

On page 388, line 14, strike ‘‘1 year’’ and in-
sert ‘‘3 years’’. 

On page 998, strike line 12 and all that fol-
lows through page 1001, line 25, and insert 
the following: 
SEC. 926. DISQUALIFYING FELONS AND OTHER 

‘‘BAD ACTORS’’ FROM REGULATION D 
OFFERINGS. 

Not later than 1 year after the date of en-
actment of this Act, the Commission shall 
issue rules for the disqualification of offer-
ings and sales of securities made under sec-
tion 230.506 of title 17, Code of Federal Regu-
lations, that— 

(1) are substantially similar to the provi-
sions of section 230.262 of title 17, Code of 
Federal Regulations, or any successor there-
to; and 

(2) disqualify any offering or sale of securi-
ties by a person that— 

(A) is subject to a final order of a State se-
curities commission (or an agency or officer 
of a State performing like functions), a 
State authority that supervises or examines 
banks, savings associations, or credit unions, 
a State insurance commission (or an agency 
or officer of a State performing like func-
tions), an appropriate Federal banking agen-
cy, or the National Credit Union Administra-
tion, that— 

(i) bars the person from— 
(I) association with an entity regulated by 

such commission, authority, agency, or offi-
cer; 

(II) engaging in the business of securities, 
insurance, or banking; or 

(III) engaging in savings association or 
credit union activities; or 

(ii) constitutes a final order based on a vio-
lation of any law or regulation that pro-
hibits fraudulent, manipulative, or deceptive 
conduct within the 10-year period ending on 
the date of the filing of the offer or sale; or 

(B) has been convicted of any felony or 
misdemeanor in connection with the pur-
chase or sale of any security or involving the 
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making of any false filing with the Commis-
sion. 

Mr. BOND. Mr. President, I am 
pleased to rise today to discuss a bipar-
tisan amendment critical to small 
business and job creation, amendment 
No. 4056. 

Thank you to my friend and col-
league Senator DODD for his leadership 
on this amendment. I am proud to co-
sponsor this amendment with Senators 
DODD, MARK WARNER, SCOTT BROWN, 
CANTWELL, BEGICH, and MURRAY. 

Senators on both sides of the aisle 
agree that Wall Street needs to be re-
formed to protect Main Street from a 
future crisis. 

Senators on both sides of the aisle 
can also agree that small business job 
creation is critical to our economic re-
covery and communities in my State of 
Missouri and across the Nation. 

That is what this bipartisan amend-
ment is all about—protecting the small 
business startups that are so vital to 
job creation and economic develop-
ment. 

Specifically, our amendment removes 
onerous regulations and restrictions in 
the financial reform bill that would 
have unintentionally stifled job cre-
ation. 

The provision would have uninten-
tionally threatened small business 
startups by delaying and limiting the 
availability of essential seed capital 
from qualified investors. 

Our country’s entrepreneurs need im-
mediate access to capital as they work 
to move an idea from concept to pro-
duction—especially when banks or tra-
ditional lenders may not be willing to 
extend large lines of credit to them. 

We want to encourage—not discour-
age—investors to take a chance on 
these entrepreneurs by providing seed 
capital to startups in hopes that the 
business will flourish and remain a via-
ble company. 

Our amendment allows this invest-
ment and job creation to continue. 
With our amendment agriculture re-
search and biotechnology startup com-
panies like those in my State of Mis-
souri, will continue to be the engine of 
job creation. 

We all agree that we must reform 
Wall Street, but we must not punish 
Main Street and the very small busi-
ness startups that are so critical to job 
creation. 

This bipartisan amendment will help 
protect the small business startups 
vital to job creation across the coun-
try, and I urge my colleagues to sup-
port it. 

Mr. DODD. Mr. President, what I 
would like to do, if I may, I would like 
to make a statement on the Bond, et 
al, amendment. If my colleague from 
Oregon would like to make some com-
ments about this consent request he 
made, if it is not too long, then I will 
reserve my time. 

The PRESIDING OFFICER. The Sen-
ator from Oregon. 

AMENDMENT NO. 4019 
Mr. WYDEN. Mr. President, I thank 

the chairman of the committee. I in-

tend to be very brief in my comments 
tonight. I thank the chairman for his 
indulgence. 

I note that Senator GRASSLEY, who is 
on the floor, and I have prosecuted this 
cause for more open government in the 
Senate for over a decade. Senator 
MCCASKILL is here. She has tried re-
lentlessly to do the same thing. I think 
it is very regrettable, because we have 
seen, once again, tonight, as we did on 
Thursday, that defenders of secret 
holds in the Senate continue to pull 
out all the stops, employ every tool in 
the toolbox to throw a monkey wrench 
into the effort to open the Senate to 
transparency and accountability. 

This has been a bipartisan effort. It 
has always been a bipartisan effort. I 
particularly credit my friend from 
Iowa, Senator GRASSLEY, because when 
we talked about this over a decade, the 
two of us said we are going to make 
this bipartisan every step of the way 
because sometimes in the Senate you 
are in the minority, sometimes you are 
in the Senate as part of the majority, 
but the cause of open and transparent 
government ought to be available all 
the time. It should not matter who is 
in the majority and who is in the mi-
nority. 

I will say the American people are fu-
rious at the way business is done in 
Washington, DC. The fact that it has 
been impossible to even get an up-or- 
down vote on doing Senate business in 
public is a textbook case of why people 
are so angry. 

It is my intent to come with col-
leagues to the floor again and again 
and try to make sure that once and for 
all we change this pernicious practice, 
a practice that, in my view, is an inde-
fensible violation of the public’s right 
to know. 

At a minimum, every Senator ought 
to be on record publicly with respect to 
how they feel about doing the Senate’s 
business in public. That is what this is 
all about. 

This is not complicated. A hold is one 
of the most powerful tools a Senator 
has. With a secret hold, one colleague 
can keep the American people from 
even getting a peak at important Sen-
ate business. That is not right. That is 
not accountable government. That is 
not transparent government. 

What we ought to do—and I commend 
particularly Senator GRASSLEY, Sen-
ator INHOFE, and Senator COLLINS on 
the other side of the aisle; Senator 
UDALL has joined me in this effort, 
Senator BENNET—we have made this bi-
partisan every step of the way. It is 
time for an up-or-down vote in the Sen-
ate with respect to ending secret holds. 

We have not even been able to get a 
direct vote, though we have been work-
ing now for weeks and weeks on a 
measure that is bipartisan. The Amer-
ican people want public business done 
in public, and they certainly want 
Democrats and Republicans to come 
together. That is what Senator GRASS-
LEY and I have sought to do. 

It is unfortunate that, once again, 
there has been an objection tonight to 

doing public business in public. That is 
something that ought to change 
around here. There is a bipartisan 
group of us who are going to stay with 
it until it does. 

I particularly thank the bipartisan 
group of colleagues on the floor to-
night, led by Senator GRASSLEY and 
Senator MCCASKILL. We will be back, 
and we will be back at it until there is 
the kind of transparency and openness 
in the way the Senate does business so, 
once and for all, every hold in the Sen-
ate has a public owner. That is what 
this is all about. If you want to put a 
hold on a bill or a measure, as Senator 
GRASSLEY has said, you ought to have 
the guts to go public. Every hold ought 
to have a public owner. We are going to 
stay with it until that happens. 

I express my appreciation again to 
the chairman of the Banking Com-
mittee who has, at a time when he has 
a very important piece of legislation 
on the floor, indulged this Senator re-
peatedly in giving me the opportunity 
to be on the floor and prosecute this 
cause for more openness and trans-
parency. I thank my good friend, the 
chairman of the committee. He has 
done an excellent job on this bill. I ap-
preciate the time tonight. 

The PRESIDING OFFICER. The Sen-
ator from Connecticut. 

Mr. DODD. Mr. President, I ask unan-
imous consent to add Senator TESTER 
of Montana as a cosponsor of amend-
ment No. 4056, the Bond-Dodd, et al, 
amendment. 

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

Mr. DODD. Mr. President, I should 
point out that Senator BROWN of Mas-
sachusetts, Senator CANTWELL, Senator 
BEGICH, and Senator MURRAY are co-
sponsors of that amendment. 

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

Mr. DODD. Mr. President, I ask unan-
imous consent that the following be 
the next amendments in order: Senator 
CARDIN and Senator LUGAR, amend-
ment No. 4050, and an amendment of 
Senator CORKER of Tennessee regarding 
preemption, with a Senator CARPER 
amendment side by side to the Corker 
amendment. 

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

AMENDMENT NO. 4056 
Mr. DODD. Mr. President, I am 

pleased to join my colleagues Senators 
BOND, WARNER, BROWN, CANTWELL, 
BEGICH, MURRAY and TESTER in offer-
ing this amendment to sections 412 and 
926 to protect investors and promote 
capital formation. 

During the Banking Committee’s 
hearings on the financial crisis, the 
North American Securities Adminis-
trators Association, NASAA, testified 
about a serious investor problem. A 
growing number of private placement 
are being used to defraud ‘‘accredited 
investors.’’ An investor is deemed ‘‘ac-
credited,’’ or financially sophisticated 
and able to withstand investment 
losses, if he or she has $1 million in net 
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worth, including the value of his or her 
home, or $200,000 in annual salary, 
amounts that have not been changed 
since 1982. ‘‘Accredited investors’’ are 
presumed to be able to fend for them-
selves, receive fewer protections, and 
are eligible to invest in private place-
ments. 

Secretary William F. Galvin, the 
chief securities regulator of the Com-
monwealth of Massachusetts, stated 
that ‘‘my office has seen a dramatic in-
crease in the number of 506 [private 
placement] transactions sold to inexpe-
rienced investors who, on paper, may 
have met the accreditation standards 
but in reality didn’t understand the in-
vestments, could not incur the risk of 
loss these transactions often entail and 
did not have the financial sophistica-
tion to monitor or evaluate their in-
vestments.’’ 

The committee was concerned to pro-
tect such investors, particularly those 
who fall victim to sellers who repeat-
edly engage in securities fraud. 

NASAA testified that: 
These offerings enjoy an exemption from 

registration under federal securities law, so 
they receive virtually no regulatory scrutiny 
even where the promoters or broker-dealers 
have a criminal or disciplinary history. As a 
result, Rule 506 offerings have become the fa-
vorite vehicle under Regulation D, and many 
of them are fraudulent. 

Regarding the ‘‘accredited investor’’ 
standard, NASAA testified that 
‘‘[I]nflation has seriously eroded the ef-
ficacy of the existing thresholds in the 
definition of ‘accredited investor’ since 
their adoption in 1982’’ and supports 
periodic adjustments of these stand-
ards. 

For the past several weeks, I have 
worked with and consulted the North 
American Securities Administrators 
Association, Angel Capital Association, 
Private Equity Council and others, and 
I thank them. We have crafted lan-
guage suited to protect investors from 
those unscrupulous persons while en-
couraging capital formation. 

New section 926 would disqualify fel-
ons and other ‘‘bad actors’’ who have 
violated Federal and State securities 
laws from continuing to take advan-
tage of the rule 506 private placement 
process. This will reduce the danger of 
fraud in private placements. 

New section 412 would amend the 
‘‘accredited investor’’ wealth threshold 
by excluding the value of an investor’s 
primary residence. For example, a 
widow whose financial wealth was $1 
million but had the majority of that in 
the value of her home and had a salary 
of less than $200,000, would not be 
deemed to be an ‘‘accredited investor.’’ 
Instead, she would benefit from the 
broader range of protections available 
generally to investors. There are sev-
eral reasons for this change: 

The net worth test signals a person’s 
ability to bear a loss. If the cushion for 
a loss is a person’s home, a person 
making a bad investment could end up 
losing his or her home. 

Net worth is intended to be a proxy 
for financial experience and sophistica-

tion. Some people who own valuable 
homes may not be sophisticated inves-
tors. 

Furthermore, real estate prices have 
greatly appreciated since the net worth 
standard for accredited investors was 
adopted in 1982. Accordingly, many 
more investors are now able to meet 
the current thresholds based on the 
value of their homes than was the case 
in 1982, which is inconsistent with 
original regulatory intent. 

Also, the SEC would be directed to 
review the financial standards at least 
4 years to make sure the standards 
stay relevant. 

I am pleased at the support the legis-
lative proposals have received. The 
North American Securities Adminis-
trators Association on April 27, 2010 
issued a letter stating, 

We strongly support the adoption of a dis-
qualification provision to prevent recidivists 
from conducting securities offerings under 
Regulation D, Rule 506 (a regulatory exemp-
tion for private placements). This change 
would provide much needed investor protec-
tion from securities law violators and would 
not prevent legitimate issuers, including 
small businesses, who use this exemption, to 
raise capital. Participants in the Regulation 
D offerings are ‘‘accredited investors’’ as es-
tablished under SEC rules. The monetary 
standards for determining who qualifies for 
‘‘accredited investor’’ status haven’t 
changed since it was established in 1982 and 
inflation has rendered them almost meaning-
less. Therefore, we support, at a minimum, 
excluding the investor’s primary residence 
from the net worth standard. 

The Angel Capital Association on 
April 21, 2010 issued a statement saying 
that ‘‘[t]hese amendments will ensure 
that high growth entrepreneurs have 
access to a strong pool of angel capital 
and that investors are better protected 
from fraud.’’ 

The purposes of sections 412 and 926 
of the bill have been to better protect 
investors while facilitating capital for-
mation. This amendment more com-
pletely accomplishes these goals. 

It is an important contribution Sen-
ator BOND has made, along with others, 
to this bill. It was never our intention 
at all. Startup companies need what 
are called angel investors who are 
critically important for startup ideas 
that do not necessarily attract the tra-
ditional capital to get behind them. 
People who step up and take a chance 
on new ideas deserve some special rec-
ognition. The fact is, they have played 
a very critical role in capital forma-
tion over the years. 

Therefore, I was pleased to be able to 
accept the amendment and make it a 
part of this bill. This will allow for effi-
cient capital access for entrepreneurs 
and also provide fraud protection for 
investors. 

Mr. President, I ask unanimous con-
sent to have printed in the RECORD a 
letter from the Angel Capital Associa-
tion. 

There being no objection, the mate-
rial was ordered to be printed in the 
RECORD, as follows: 

[From the Angel Capital Association, Apr. 
21, 2010] 

ANGEL CAPITAL ASSOCIATION SUPPORTS 
AMENDMENTS TO FINANCIAL REFORM BILL 

SEN. DODD’S AMENDMENTS ALLOW FOR EFFI-
CIENT CAPITAL ACCESS FOR ENTREPRENEURS 
AND ALSO IMPROVE FRAUD PROTECTION FOR 
INVESTORS 
KANSAS CITY, MO.—The Angel Capital As-

sociation (ACA) supports two amendments 
that we understand will be offered by Sen 
Christopher Dodd on the Restoring American 
Financial Stability Act of 2010. These 
amendments will ensure that high growth 
entrepreneurs have access to a strong pool of 
angel capital and that investors are better 
protected from fraud. 

ACA has been vocal in our concerns about 
this bill to date as two of the original sec-
tions had the potential of significantly re-
ducing the number of accredited angel inves-
tors and creating complicated and poten-
tially expensive regulations for entre-
preneurs raising angel financing. ‘‘It is clear 
that concerns conveyed by ACA and many 
others about hurting start-up businesses 
struck a chord with Sen. Dodd and his staff,’’ 
said Elizabeth Karter, ACA’s public policy 
committee chair and president of the Angel 
Investor Forum in Connecticut. ‘‘They have 
worked hard to improve the bill so that it 
balances the importance of small business 
capital formation while protecting angels 
and other types of private investors from se-
curities law violators.’’ 

The amendments bring new meanings to 
two sections of the bill: 
Section 412: Adjusting the Accredited Inves-

tor Standard. 
The thresholds for ‘‘accredited investor’’ 

would stay the same as they are currently, 
although the standard for net worth of $1 
million would now exclude the investor’s pri-
mary residence. While ACA would have pre-
ferred no adjustment to the standard for 
angel investors, we believe this is a good 
compromise. 

The act would also have the Securities and 
Exchange Commission review the thresholds 
at least every four years, with any adjust-
ments considering the protection of inves-
tors, the public interest and the state of the 
economy. ‘‘We appreciate the direction to 
consider the economic impact of any adjust-
ments to accredited investor standards in 
the future, as we believe that innovative 
start-up businesses are some of the most im-
portant creators of high quality jobs in the 
country,’’ said Karter. 
Section 926. Regulation D Offerings. 

The amendment deletes all previous lan-
guage and disqualifies individuals who have 
been determined to be ‘‘bad actors’’ by Fed-
eral and State authorities from using Regu-
lation D 506 private offerings (which include 
angel investments, but many other types of 
investments as well). 

‘‘ACA particularly likes this amendment 
because not only does it increase investor 
protections, but it ensures uniform regula-
tion of these private offerings across the 
United States and it keeps the reporting re-
quirements for entrepreneurs the same as 
they are currently. The current uniform sys-
tem is efficient for small businesses that at-
tract angel capital,’’ said Marianne Hudson, 
executive director of ACA. 

Mr. DODD. Mr. President, I thank 
Senator BOND. He is the initiator of the 
idea. Others joined with him. It is, 
again, a strong contribution to this 
bill. 

I see my colleagues from Indiana, 
Kansas, and Maryland. I yield the 
floor. 
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The PRESIDING OFFICER. The Sen-

ator from Kansas. 
Mr. BROWNBACK. Mr. President, I 

ask unanimous consent to be added as 
a cosponsor of the Bond amendment. 

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

AMENDMENT NO. 3789, AS FURTHER MODIFIED 
Mr. BROWNBACK. Mr. President, I 

call up in the regular order my amend-
ment No. 3789 and send a modification 
to the desk. 

The PRESIDING OFFICER. The 
amendment No. 3789 is now pending. It 
is further modified. 

The amendment, as further modified, 
is as follows: 
(Purpose: To provide for an exclusion from 

the authority of the Bureau of Consumer 
Financial Protection for certain auto-
mobile manufacturers, and for other pur-
poses) 
At the end of subtitle B of title X, add the 

following: 
SEC. 1030. EXCLUSION FOR AUTO DEALERS. 

(a) IN GENERAL.—The Director and the Bu-
reau may not exercise any rulemaking, su-
pervisory, enforcement, or any other author-
ity, including authority to order assessments 
over a motor vehicle dealer that is predomi-
nantly engaged in the sale and servicing of 
motor vehicles, the leasing and servicing of 
motor vehicles, or both. 

(b) CERTAIN FUNCTIONS EXCEPTED.—The 
provisions of subsection (a) shall not apply 
to any person, to the extent that such per-
son— 

(1) provides consumers with any services 
related to residential or commercial mort-
gages and self-financing transactions involv-
ing real property; 

(2) operates a line of business that involves 
the extension of retail credit or retail leases 
involving motor vehicles, and in which— 

(A) the extension of retail credit or retail 
leases are provided directly to consumers; 
and 

(B) the contract governing such extension 
of retail credit or retail leases is not pre-
dominantly assigned to a third-party finance 
or leasing source; or 

(3) offers or provides a consumer financial 
product or service not involving or related to 
the sale, financing, leasing, rental, repair, 
refurbishment, maintenance, or other serv-
icing of motor vehicles, motor vehicle parts, 
or any related or ancillary product or serv-
ice. 

(c) NO IMPACT ON PRIOR AUTHORITY.—Noth-
ing in this section shall be construed to mod-
ify, limit, or supersede the rulemaking or en-
forcement authority over motor vehicle 
dealers that could be exercised by any Fed-
eral department or agency on the day before 
the date of enactment of this Act. 

(d) NO TRANSFER OF CERTAIN AUTHORITY.— 
Notwithstanding any other provision of this 
Act, the consumer financial protection func-
tions of the Board of Governors and the Fed-
eral Trade Commission shall not be trans-
ferred to the Director or the Bureau to the 
extent such functions are with respect to a 
person described under subsection (a). 

(e) COORDINATION WITH OFFICE OF SERVICE 
MEMBER AFFAIRS.—The Board of Governors 
and the Federal Trade Commission shall co-
ordinate with the Office of Service Member 
Affairs, to ensure that— 

(1) service members and their families are 
educated and empowered to make better in-
formed decisions regarding consumer finan-
cial products and services offered by motor 
vehicle dealers, with a focus on motor vehi-
cle dealers in the proximity of military in-
stallations; and 

(2) complaints by service members and 
their families concerning such motor vehicle 
dealers are effectively monitored and re-
sponded to, and where appropriate, enforce-
ment action is pursued by the authorized 
agencies. 

(f) DEFINITIONS.—For purposes of this sec-
tion, the following definitions shall apply: 

(1) MOTOR VEHICLE.—The term ‘‘motor ve-
hicle’’ means— 

(A) any self-propelled vehicle designed for 
transporting persons or property on a street, 
highway, or other road; 

(B) recreational boats and marine equip-
ment; 

(C) motorcycles; 
(D) motor homes, recreational vehicle 

trailers, and slide-in campers, as those terms 
are defined in sections 571.3 and 575.103 (d) of 
title 49, Code of Federal Regulations, or any 
successor thereto; and 

(E) other vehicles that are titled and sold 
through dealers. 

(2) MOTOR VEHICLE DEALER.—The term 
‘‘motor vehicle dealer’’ means any person or 
resident in the United States, or any terri-
tory of the United States, who is licensed by 
a State, a territory of the United States, or 
the District of Columbia to engage in the 
sale of motor vehicles. 

Mr. BROWNBACK. Mr. President, I 
am not going to talk on this amend-
ment now. This is the amendment 
about the auto dealers and that they 
only be regulated at one time and at 
one place. That is what we are trying 
to get to. 

I hope we can get to a majority vote 
on this amendment. I think that would 
be appropriate. It is a major issue, and 
I look forward to, at some point in 
time, when we are considering this bill, 
having a vote on it with a majority, 
not a supermajority, requirement. 

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

ator from Maryland. 
AMENDMENT NO. 4050 TO AMENDMENT NO. 3739 
Mr. CARDIN. Mr. President, I call up 

amendment No. 4050. 
The PRESIDING OFFICER. Without 

objection, it is so ordered. 
The clerk will report. 
The legislative clerk read as follows: 
The Senator from Maryland [Mr. CARDIN], 

for himself, Mr. LUGAR, Mr. DURBIN, Mr. 
SCHUMER, Mr. FEINGOLD, Mr. MERKLEY, Mr. 
JOHNSON, and Mr. WHITEHOUSE, proposes an 
amendment numbered 4050 to amendment 
No. 3739. 

Mr. CARDIN. Mr. President, I ask 
unanimous consent that the reading of 
the amendment be dispensed with. 

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

The amendment is as follows: 
(Purpose: To require the disclosure of 

payments by resource extraction issuers) 
On page 1187, line 9, strike ‘‘effective.’’ in-

sert the following: ‘‘effective. 
Subtitle K—Resource Extraction Issuers 

SEC. 995. FINDINGS. 
Congress finds the following: 
(1) It is in the interest of the United States 

to promote good governance in the extrac-
tive industries sector. Transparency in rev-
enue payments benefits oil, gas, and mining 
companies, because it improves the business 
climate in which such companies work, in-
creases the reliability of commodity supplies 
upon which businesses and people in the 
United States rely, and promotes greater en-
ergy security. 

(2) Companies in the extractive industries 
sector face unique tax and reputational 
risks, in the form of country-specific taxes 
and regulations. Exposure to these risks is 
heightened by the substantial capital em-
ployed in the extractive industries, and the 
often opaque and unaccountable manage-
ment of natural resource revenues by foreign 
governments, which in turn creates unstable 
and high-cost operating environments for 
multinational companies. The effects of 
these risks are material to investors. 
SEC. 996. DISCLOSURE OF PAYMENTS BY RE-

SOURCE EXTRACTION ISSUERS. 
Section 13 of the Securities Exchange Act 

of 1934 (15 U.S.C. 78m), as amended by this 
Act, is amended by adding at the end the fol-
lowing: 

‘‘(p) DISCLOSURE OF PAYMENTS BY RE-
SOURCE EXTRACTION ISSUERS.— 

‘‘(1) DEFINITIONS.—In this subsection— 
‘‘(A) the term ‘commercial development of 

oil, natural gas, or minerals’ includes explo-
ration, extraction, processing, export, and 
other significant actions relating to oil, nat-
ural gas, or minerals, or the acquisition of a 
license for any such activity, as determined 
by the Commission; 

‘‘(B) the term ‘foreign government’ means 
a foreign government, a department, agency, 
or instrumentality of a foreign government, 
or a company owned by a foreign govern-
ment, as determined by the Commission; 

‘‘(C) the term ‘payment’— 
‘‘(i) means a payment that is— 
‘‘(I) made to further the commercial devel-

opment of oil, natural gas, or minerals; and 
‘‘(II) not de minimis; and 
‘‘(ii) includes taxes, royalties, fees (includ-

ing license fees), production entitlements, 
bonuses, and other material benefits, that 
the Commission, consistent with the guide-
lines of the Extractive Industries Trans-
parency Initiative (to the extent prac-
ticable), determines are part of the com-
monly recognized revenue stream for the 
commercial development of oil, natural gas, 
or minerals; 

‘‘(D) the term ‘resource extraction issuer’ 
means an issuer that— 

‘‘(i) is required to file an annual report 
with the Commission; and 

‘‘(ii) engages in the commercial develop-
ment of oil, natural gas, or minerals; 

‘‘(E) the term ‘interactive data format’ 
means an electronic data format in which 
pieces of information are identified using an 
interactive data standard; and 

‘‘(F) the term ‘interactive data standard’ 
means standardized list of electronic tags 
that mark information included in the an-
nual report of a resource extraction issuer. 

‘‘(2) DISCLOSURE.— 
‘‘(A) INFORMATION REQUIRED.—Not later 

than 270 days after the date of enactment of 
the Restoring American Financial Stability 
Act of 2010, the Commission shall issue final 
rules that require each resource extraction 
issuer to include in an annual report of the 
resource extraction issuer information relat-
ing to any payment made by the resource ex-
traction issuer, a subsidiary of the resource 
extraction issuer, or an entity under the con-
trol of the resource extraction issuer to a 
foreign government or the Federal Govern-
ment for the purpose of the commercial de-
velopment of oil, natural gas, or minerals, 
including— 

‘‘(i) the type and total amount of such pay-
ments made for each project of the resource 
extraction issuer relating to the commercial 
development of oil, natural gas, or minerals; 
and 

‘‘(ii) the type and total amount of such 
payments made to each government. 

‘‘(B) CONSULTATION IN RULEMAKING.—In 
issuing rules under subparagraph (A), the 
Commission may consult with any agency or 

VerDate Mar 15 2010 04:28 May 18, 2010 Jkt 089060 PO 00000 Frm 00022 Fmt 4637 Sfmt 0634 E:\CR\FM\G17MY6.032 S17MYPT1tja
m

es
 o

n 
D

S
K

G
8S

O
Y

B
1P

R
O

D
 w

ith
 S

E
N

A
T

E



CONGRESSIONAL RECORD — SENATE S3815 May 17, 2010 
entity that the Commission determines is 
relevant. 

‘‘(C) INTERACTIVE DATA FORMAT.—The rules 
issued under subparagraph (A) shall require 
that the information included in the annual 
report of a resource extraction issuer be sub-
mitted in an interactive data format. 

‘‘(D) INTERACTIVE DATA STANDARD.— 
‘‘(i) IN GENERAL.—The rules issued under 

subparagraph (A) shall establish an inter-
active data standard for the information in-
cluded in the annual report of a resource ex-
traction issuer. 

‘‘(ii) ELECTRONIC TAGS.—The interactive 
data standard shall include electronic tags 
that identify, for any payments made by a 
resource extraction issuer to a foreign gov-
ernment or the Federal Government— 

‘‘(I) the total amounts of the payments, by 
category; 

‘‘(II) the currency used to make the pay-
ments; 

‘‘(III) the financial period in which the 
payments were made; 

‘‘(IV) the business segment of the resource 
extraction issuer that made the payments; 

‘‘(V) the government that received the pay-
ments, and the country in which the govern-
ment is located; 

‘‘(VI) the project of the resource extraction 
issuer to which the payments relate; and 

‘‘(VII) such other information as the Com-
mission may determine is necessary or ap-
propriate in the public interest or for the 
protection of investors. 

‘‘(E) INTERNATIONAL TRANSPARENCY EF-
FORTS.—To the extent practicable, the rules 
issued under subparagraph (A) shall support 
the commitment of the Federal Government 
to international transparency promotion ef-
forts relating to the commercial develop-
ment of oil, natural gas, or minerals. 

‘‘(F) EFFECTIVE DATE.—With respect to 
each resource extraction issuer, the final 
rules issued under subparagraph (A) shall 
take effect on the date on which the resource 
extraction issuer is required to submit an 
annual report relating to the fiscal year of 
the resource extraction issuer that ends not 
earlier than 1 year after the date on which 
the Commission issues final rules under sub-
paragraph (A). 

‘‘(3) PUBLIC AVAILABILITY OF INFORMA-
TION.— 

‘‘(A) IN GENERAL.—To the extent prac-
ticable, the Commission shall make avail-
able online, to the public, a compilation of 
the information required to be submitted 
under the rules issued under paragraph 
(2)(A). 

‘‘(B) OTHER INFORMATION.—Nothing in this 
paragraph shall require the Commission to 
make available online information other 
than the information required to be sub-
mitted under the rules issued under para-
graph (2)(A). 

‘‘(4) AUTHORIZATION OF APPROPRIATIONS.— 
There are authorized to be appropriated to 
the Commission such sums as may be nec-
essary to carry out this subsection.’’. 

Mr. CARDIN. Mr. President, I wish to 
take a few minutes to thank Senator 
DODD for his extraordinary leadership 
on this bill. I know he is working 
through a lot of amendments. I know a 
lot of us have been urging him to allow 
us to present amendments. I know he 
has been challenged by the efforts on 
trying to schedule votes on amend-
ments. I thank him, on behalf of all his 
colleagues in the Senate, for his ex-
traordinary leadership in bringing this 
bill forward. I thank Senator SHELBY 
for working with Senator DODD. I know 
we are close to bringing this bill to 
completion. I am very proud to be a 

supporter of this bill. It is critically 
important that we do what we need to 
do in regulating Wall Street. 

This amendment is a bipartisan 
amendment. Senator LUGAR has filed a 
bill, of which I am a proud cosponsor, 
that accomplishes basically the same 
purpose. He has been a real leader in 
the Senate Foreign Relations Com-
mittee on transparency in the oil in-
dustry and its contracts. 

The nature of the oil, gas, and min-
ing sector means that companies often 
have to operate in countries that are 
often autocratic, unstable, or both. In-
vestors need to know the full extent of 
a company’s exposure when they are 
operating in countries where they are 
subject to expropriation, political and 
social turmoil, and reputational risks. 

In Nigeria, for example, American 
companies have taken oilfields offline 
because of rebel activity and insta-
bility in the Niger Delta. In 2009, Nige-
ria was producing almost 1 million bar-
rels less than it is able to produce be-
cause of conflict and instability. With 
so much production offline, American 
oil companies, such as Chevron and 
Exxon, have lost jobs and have lost 
profits and are forced to pay higher 
production costs because of added secu-
rity. 

This amendment goes a long way in 
achieving that transparency by requir-
ing all foreign and domestic companies 
registered with the U.S. Securities and 
Exchange Commission to report, in 
their annual reports to the SEC, how 
much they pay each government for ac-
cess to their oil, gas, and minerals. 

In short, this amendment is a critical 
part of the increased transparency and 
good governance we have been striving 
to achieve in the financial industry. We 
have been working with a lot of groups 
on perfecting this amendment, and we 
have made some changes that will give 
the SEC the utmost flexibility in defin-
ing how these reports will be made so 
that we not get the transparency we 
need without burdening the companies. 

I thank all involved in the modifica-
tions that have been made to this 
amendment from how it was originally 
filed in order to make it not a burden 
on the industry but to provide the nec-
essary information to investors. 

This amendment also is about cre-
ating jobs and preserving jobs. This 
amendment is important because it 
will help create and preserve U.S. jobs 
in the oil, gas, and mining sector by 
improving the conditions in which oil 
and mining companies have to work. 

Transparency will help create more 
stable governments, which in turn al-
lows U.S. companies to operate more 
freely—and on a level playing field—in 
markets that otherwise are too risky 
or unstable. 

This is a bipartisan amendment be-
cause Democratic and Republican col-
leagues both know we are creating a 
new standard of transparency that will 
apply to the world’s extractive indus-
tries and is in the best interest of com-
panies in competing on a level playing 

field. That has been what Senator 
LUGAR has been standing for within the 
Senate Committee on Foreign Rela-
tions, and I applaud him on his leader-
ship. 

In fact, this amendment would apply 
to all oil, gas, and mining companies 
required to file periodic reports with 
the SEC, which includes 90 percent of 
the major internationally operating oil 
companies and 8 out of the 10 largest 
mining companies in the world—only 2 
of which are U.S. companies. 

We currently have a voluntary inter-
national standard for promoting trans-
parency. A number of countries and 
companies have joined the Extracted 
Industries Transparency Initiative, an 
excellent initiative that has made tre-
mendous strides in changing the cul-
tural secrecy that surrounds extractive 
industries. But too many countries and 
too many companies remain outside 
this voluntary system. 

I had the honor of chairing the Hel-
sinki Commission for this Congress. 
This has been one of our top priorities 
because it deals with good governance 
as well as investors knowing whether a 
company is making payments. The 
U.S. needs to take a leadership position 
in regard to the Extractive Industries 
Transparency Initiative. This amend-
ment, attached to this bill, will go a 
long way in promoting that leadership 
for the United States. 

The notion of transparency has been 
endorsed by the G8, the IMF, the World 
Bank, and a number of regional devel-
opment banks. It is clear to the finan-
cial leaders of the world that trans-
parency in natural resources develop-
ment is key to holding government 
leaders accountable for the needs of 
their citizens and not just building up 
their personal offshore bank accounts. 

I urge my colleagues to stand up for 
investors and citizens and give them 
the information they need to hold gov-
ernments accountable. I urge my col-
leagues to join me and the other co-
sponsors of this amendment and sup-
port the creation of a historic trans-
parency standard that will pierce the 
veil of secrecy that fosters so much 
corruption and instability in resource- 
rich countries. 

With that, Mr. President, I yield the 
floor. 

The PRESIDING OFFICER. The Sen-
ator from Indiana. 

Mr. LUGAR. Mr. President, I join my 
distinguished colleague in commending 
the work of Senator DODD and Senator 
SHELBY and the privilege of offering 
this amendment now with Senator 
CARDIN. 

I rise to support the transparency 
amendment, No. 4050, introduced by 
Senator CARDIN on behalf of myself, 
Senator DURBIN, Senator SCHUMER, 
Senator FEINGOLD, Senator MERKLEY, 
Senator JOHNSON, and Senator 
WHITEHOUSE. This amendment builds 
on language introduced in the Energy 
Security Through Transparency Act of 
2009. If passed, the amendment would 
help to reverse the ‘‘resource curse’’ by 
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revealing payments made here and 
abroad to governments for oil, gas, and 
minerals. 

The Senate debate on financial regu-
latory reform has included a great deal 
of debate on transparency. Trans-
parency empowers citizens, investors, 
regulators, and other watchdogs and is 
a necessary ingredient of good govern-
ance for countries and companies 
alike. Adoption of the Cardin-Lugar 
amendment would bring a major step 
in favor of increased transparency at 
home and abroad. Its passage would 
empower investors to have a more com-
plete view of the value of their hold-
ings. It would bring more information 
to global commodity markets, which 
would benefit price stability. More im-
portantly, it would help empower citi-
zens to hold their governments to ac-
count for the decisions made by their 
governments in the management of 
valuable oil, gas, and mineral resources 
and revenues. 

In countries abundant in natural re-
sources, corruption and authoritar-
ianism, transparency is a vital tool. 
Yet in recent weeks we have also been 
reminded of the need for greater trans-
parency in management at home. The 
amendment builds on the findings of a 
Senate Committee on Foreign Rela-
tions staff report entitled the ‘‘Petro-
leum and Poverty Paradox: Assessing 
U.S. and International Community Ef-
forts to Fight the Resource Curse,’’ 
which noted that many resource-rich 
countries that should be well off are, in 
fact, terribly poor. 

History shows that oil, gas reserves, 
and minerals frequently can be a bane, 
not a blessing, for poor countries, lead-
ing to corruption, wasteful spending, 
military adventurism, and instability. 
Too often, oil money intended for a na-
tion’s poor ends up lining the pockets 
of the rich or is squandered on show-
case projects instead of productive in-
vestments. A classic case is Nigeria, 
the eighth largest oil exporter. Despite 
$1⁄2 trillion in revenues since the 1960s, 
poverty has increased, corruption is 
rife, and violence roils the oil-rich 
Niger Delta. 

This ‘‘resource curse’’ affects us as 
well as producing countries. It exacer-
bates global poverty which can be a 
seedbed for terrorism, it empowers 
autocrats and dictators, and it can 
crimp world petroleum supplies by 
breeding instability. 

The essential issue at stake is a citi-
zen’s right to hold its government to 
account. Americans would not tolerate 
the Congress denying them access to 
revenues our Treasury collects. We 
cannot force foreign governments to 
treat their citizens as we would hope, 
but this amendment would make it 
much more difficult to hide the truth. 

Transparency also will benefit Amer-
icans at home. Improved governance of 
extractive industries will improve in-
vestment climates for our companies 
abroad, it will increase the reliability 
of commodity supplies upon which 
businesses and people in the United 

States rely, and it will promote greater 
energy security. 

This amendment requires foreign and 
domestic companies listed on U.S. 
stock exchanges and exchanging Amer-
ican depository receipts to disclose in 
their regular SEC filings their extrac-
tive payments to governments for oil, 
gas, and mining. 

Nothing in this amendment accuses 
companies of malfeasance. Quite the 
contrary. Several oil, gas, and minerals 
companies have taken important steps 
in this arena. The aforementioned For-
eign Relations Committee minority 
staff report details several examples of 
individuals going the extra mile to 
convince governments of the impor-
tance of transparency and to provide 
training to meet international stand-
ards. 

Yet the value of companies them-
selves can be negatively impacted 
when there is not transparency. As 
noted in the findings of this amend-
ment: 

Companies in the extractive sector face 
unique tax and reputational risks in the 
form of country-specific taxes and regula-
tions. Exposure to these risks is heightened 
by the substantial capital employed in the 
extractive industries, and the often opaque 
and unaccountable management of natural 
resource revenues by foreign governments, 
which in turn creates unstable and high-cost 
operating environments for multinational 
companies. The effects of these risks are ma-
terial to investors. 

Many analysts say among the root 
causes of the current financial crisis 
was a failure by investors to have ac-
cess to sufficient information about 
their investments and an excessive re-
liance on the judgments of the ratings 
agencies, which proved to be highly 
faulty. That experience argues strongly 
for more disclosure and information. 

Considering the well-established link 
between oil payments and the business 
climate, many investors might be in-
terested in this information—particu-
larly socially responsible investors. 

This domestic action will com-
plement multilateral transparency ef-
forts such as the Extractive Industries 
Transparency Initiative—the EITI— 
under which some countries are begin-
ning to require all extractive compa-
nies operating in their territories to 
publicly report their payments. 

We encourage the President to work 
with members of the G8 and the G20 to 
promote similar disclosures through 
their exchanges and their jurisdictions. 
As Secretary Clinton noted in her ques-
tions for the record on January 12, 2009: 

President-Elect Obama has put a high pri-
ority on promoting transparency in govern-
ment more broadly. I look forward to work-
ing with the President-Elect and the Treas-
ury Department to promote greater trans-
parency at the G–8 and now the G–20 as well. 

In developing this amendment, our 
staffs consulted with the Secretary, 
the Securities and Exchange Commis-
sion, the Treasury Department, the De-
partment of the Interior, energy com-
panies, mining companies, the industry 
representatives, and nongovernmental 
organizations. 

When financial markets see stable 
economic growth and political organi-
zation in resource-rich countries, sup-
plies are more reliable and risk pre-
miums factored into the process at the 
gas pump are diminished. Information 
is critical to maintaining healthy 
economies and healthy political sys-
tems. I ask for your support on passage 
of this important amendment. 

I thank the Chair. 
The PRESIDING OFFICER. The Sen-

ator from Illinois. 
Mr. DURBIN. Mr. President, I am 

happy to come to the Senate floor and 
join in support of the Cardin-Lugar 
amendment. I am an original cosponsor 
along with Senators FEINGOLD, 
WHITEHOUSE, and others. It is very 
straightforward, as Senator LUGAR ex-
plained, and Senator CARDIN before 
him. 

It would require companies listed on 
the New York Stock Exchange to dis-
close in their SEC filings extractive 
payments made to governments for oil, 
gas, and mining. This encourages 
greater corporate transparency, par-
ticularly in terms of those operating in 
countries where corruption and vio-
lence are rampant. 

I would also say there is a com-
plementary amendment, which I hope 
will be considered at the same time be-
cause it is in that same vein. It is 
amendment No. 3997, offered by Sen-
ators BROWNBACK, FEINGOLD, and my-
self, and it basically would make the 
same requirement related to extractive 
minerals. 

Mr. President, I went to the Demo-
cratic Republic of Congo 5 years ago 
with Senator BROWNBACK. We visited 
Goma, and I returned to that location 
just a few months ago with Senator 
SHERROD BROWN of Ohio. On those two 
visits I saw a situation in Goma which 
is almost impossible to describe. Imag-
ine one of the poorest places on Earth, 
where people literally are starving to 
death, where they are facing the 
scourge of disease, where malaria and 
AIDS cuts short the lives of far too 
many, where there are thousands who 
are bunched into these just desolate 
and desperate refugee camps, and then 
imagine nearby an active volcano. 
That is the situation in Goma. 

If you think that is the combination 
that would be the worst on Earth, 
there is more. Superimpose on this 
misfortune an ongoing war and unrest 
that has been part of this section of Af-
rica at least since the time of the 
Rwandan genocide—that long—more 
than 16 years ago. Unspeakable crimes 
are being committed, particularly 
against women in this region, and one 
of the major reasons is this turns out 
to be one of the most powerful sections 
of Africa. You will find Dian Fossey’s 
gorillas, and you will find some of the 
richest stores of virgin timber and ex-
tractive minerals in the world. The 
fighting goes on every single day, and 
these poor people are caught in the 
crossfire of this terrible conflict. 
Armed militias—some left over from 
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the genocide in Rwanda—continue to 
operate in the region, terrorizing citi-
zens and inflicting horrific brutality. 
The United Nations has a 20,000-mem-
ber peacekeeping force, known as 
MONUC, but it isn’t enough. 

What is really behind this ongoing vi-
olence? Money. Some of it is a result of 
a weak Congolese state, and some of 
the problem is due to the large number 
of criminals who have invaded this na-
tion. But what helps fund the contin-
ued violence is an illicit minerals trade 
that enriches and helps arm those who 
continue this mayhem. 

Most people probably don’t realize 
the products we use every day—from 
automobiles to cell phones—may use 
one of these minerals from this area of 
conflict and that there is a possibility 
it was mined from an area of great vio-
lence. 

We can’t begin to solve the problems 
of eastern Congo without addressing 
where the armed groups are receiving 
their funding, mainly from the mining 
of a number of key conflict minerals. 
We, as a nation of consumers as well as 
industry, have a responsibility to en-
sure that our economic activity does 
not support such violence. 

That is why I join with Senators 
BROWNBACK and FEINGOLD to support 
the Congo conflict minerals amend-
ment, which is now pending on this 
bill. It is a requirement that if a com-
pany registered in the United States 
uses any of a small list of key minerals 
from the Congo—minerals known to be 
involved in the conflict areas—then 
such usage must be disclosed in that 
company’s SEC disclosure. Such com-
panies can also include additional in-
formation to indicate the steps they 
have taken to ensure their minerals 
were mined and paid for legitimately 
and legally. 

The requirement would sunset in 5 
years unless the Secretary of State cer-
tifies that the violence continues to re-
ceive support from the mineral trade. 
It is a reasonable step to shed some 
light on this literally life-and-death 
issue, and it encourages companies 
using these minerals to source them re-
sponsibly. 

I thank Senators DODD and SHELBY 
for their consideration of this amend-
ment. I hope, like the Cardin-Lugar 
amendment, there will be a chance 
for this Brownback-Feingold-Durbin 
amendment to be considered before 
this bill is completed. 

The PRESIDING OFFICER (Mr. 
MERKLEY). The Senator from Con-
necticut. 

AMENDMENT NO. 4056 
Mr. DODD. I, too, wish to make a 

comment, but before I do, I think the 
pending business before the Senate and 
the request consent is the Bond amend-
ment. Has that been adopted? I urge 
the question, if I can. 

The PRESIDING OFFICER. Is there 
objection? Without objection, the 
amendment is pending. 

Is there further debate on the amend-
ment? 

If not, the question is on agreeing to 
the amendment. 

The amendment (No. 4056) was agreed 
to. 

Mr. DODD. I move to reconsider and 
lay that motion on the table. 

The motion to lay on the table was 
agreed to. 

AMENDMENT NO. 4050 
Mr. DODD. Mr. President, I would 

like to make a few comments on 
the two proposals. One is, I say to my 
good friend from Illinois, Senator 
SHELBY and I have agreed to ac- 
cept the Brownback-Cardin—Cardin- 
Brownback-Durbin amendment. I am 
not sure who the principal authors are. 
Maybe we can do that on a voice vote. 
We submitted that as part of the man-
agers’ amendment but, given the pace 
of the managers’ amendment, it may 
be necessary to deal with that sepa-
rately. But I thank my colleagues for 
that. 

I commend my good friends, Senator 
CARDIN and Senator LUGAR from Indi-
ana, once again. He has taken a leader-
ship role. I am struck by the fact that 
just a little while ago we adopted the 
Cornyn amendment. The Cornyn 
amendment puts restraints on the 
IMF’s ability to accept that in some 
very poor countries they are going to 
have to repay their IMF obligations. 
That amendment needs some work. But 
having adopted that amendment al-
most unanimously it is now critically 
important we adopt this amendment, 
in my view, because it complements, in 
a sense, the Cornyn amendment. Many 
of these people living in poor countries 
have little ability—despite being min-
eral and resource rich—to accumulate 
the wealth so they can avoid having to 
have IMF assistance to bail them out 
or give them assistance during difficult 
times. 

If we are truly interested in the lan-
guage of the Cornyn amendment, then 
we must complement it, in my view, by 
accepting the Cardin-Lugar amend-
ment because it goes beyond just the 
Congo. Despite the good work being 
done on that amendment, this goes be-
yond that. 

So I thank Senators CARDIN and 
LUGAR for their important bipartisan 
amendment requiring additional dis-
closure to millions of investors who are 
making decisions about investing in 
the extractive industries—mainly oil, 
natural gas, and mining—around the 
world. And I thank them for modifying 
the original amendment to streamline 
the reporting requirements, adapt as 
far as practicable the voluntary Ex-
tractive Industries Transparency Ini-
tiative disclosure standards, and make 
other changes to ease implementation. 

We have a similar but more targeted 
amendment from Senator BROWNBACK, 
Senator DURBIN, and Senator CARDIN, I 
think, focused on the Congo and ad-
joining countries, since mining oper-
ations there have for years helped fuel 
the brutally violent militias that have 
caused so much damage and heart-
break, and killed so many in that 

strife-torn region. Given the ongoing 
emergency in the Congo, I am glad that 
Senator SHELBY and I have been able to 
work out an agreement to adopt this 
Congo amendment. 

This amendment by Senator CARDIN 
is much broader, and is designed to im-
pose a new international transparency 
standard on companies listed and trad-
ed on US exchanges who are active in 
the oil and gas and mining industries. 
Senator CARDIN and Senator LUGAR 
have focused on these industries be-
cause in many places, especially in Af-
rica, they involve unique exposures to 
country- and industry-specific risks— 
including reputational risks, tax and 
regulatory risks, expropriation risks, 
and others—as they conduct business 
operations in countries where govern-
ance and accountability systems are 
rudimentary, at best—and where cor-
ruption, secrecy and a lack of trans-
parency regarding public finance are 
pervasive. Those risks are heightened 
by the very large multi-year invest-
ments that are required of this indus-
try, their need to gain access to nat-
ural resources, and the often compel-
ling national security considerations 
tied to the products developed by this 
industry. 

In the last few decades many Amer-
ican investors have begun to consider 
more seriously the ethical and socially 
responsible implications of their in-
vestments, and this amendment is a 
part of that larger effort. It is also a 
part of broader international effort to 
combat corruption, poverty, hunger 
and disease throughout Africa, Asia 
and Central America by providing a 
mechanism to ensure greater trans-
parency for the many ways in which 
sometimes corrupt and authoritarian 
governments in these regions take in 
huge revenue flows from oil and gas 
producers or mining companies, and 
then fail to adequately meet the needs 
of their own vulnerable populations 
with social spending funded by the in-
come from those projects. 

Let me remind my colleagues of the 
scale of this problem. A recent report 
by the Senate Foreign Relations Com-
mittee under the leadership of Senator 
LUGAR and Senator KERRY concluded 
that 3.5 billion people live in countries 
rich in extractive natural resources 
such as oil, gas, minerals and timber. 
With good governance and trans-
parency, these resources can generate 
vast sums to foster growth and reduce 
poverty. Instead, many of these coun-
tries have weak governance and admin-
istrative systems, so the revenues have 
often served to actually worsen corrup-
tion and generate violent conflict. 

It is known as the ‘‘resource curse,’’ 
or the ‘‘petroleum and poverty par-
adox,’’ where countries with huge rev-
enue flows from energy development 
also frequently have some of the high-
est rates of poverty, corruption and vi-
olence. Where is all that money going? 
This amendment, the Lugar-Cardin 
Amendment, is a first step toward ad-
dressing that issue by setting a new 
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international standard for disclosure. I 
hope that other nations, and those in 
charge of major exchanges in London, 
Hong Kong and elsewhere, would follow 
our lead on this. There is some indica-
tion of interest there, especially in the 
British Parliament. 

The amendment would require com-
panies to better account for the risks 
associated with such investments by 
disclosing basic information about pay-
ments to governments. I believe that 
many Americans—including investors 
and other stakeholders in these firms— 
would consider this kind of informa-
tion material and relevant to their de-
cisions about whether or not to invest, 
or whether to divest their current hold-
ings, from firms engaged in this sort of 
activity. On its face this interest ap-
pears not to rise to the level of materi-
ality for investors that currently gov-
erns the disclosure requirements of 
public companies under Federal securi-
ties laws. That is a question we may 
want to look at more closely in the 
Banking Committee. There are also 
questions about the precedent this 
would set for Congress to require dis-
closures usually considered to be non- 
material. 

Currently, nearly thirty countries 
are participants in a voluntary pro-
gram designed to increase trans-
parency called the EITI. That is an im-
portant initiative, and I applaud it. 
Strengthening America’s leadership in 
the program, with broad new require-
ments for greater disclosure by re-
source extractive companies operating 
around the world, would be an impor-
tant step. Senators CARDIN and LUGAR 
have modified his amendment to base 
some of the reporting on the standards 
which have evolved within this initia-
tive, supported by many oil, energy 
and mining companies, and many coun-
tries. I am not persuaded by the argu-
ments some make that this would 
weaken the EITI and make some na-
tions less prone to participate in it. To 
the contrary, I believe it would 
strengthen the initiative. And I believe 
those who have worked closely within 
EITI agree. 

Because we have not yet been able to 
hold hearings on this measure this 
year—something which I had hoped to 
do in the Banking Committee once we 
had completed this historic financial 
reform measure—I am not sure we have 
all the precise details and the language 
exactly right, but the thrust is exactly 
right and, therefore, in my view, the 
amendment by Senators CARDIN and 
LUGAR ought to be adopted. We can 
work on the details, if we have to, later 
on, but we should not miss this oppor-
tunity provided by this legislation to 
make this historic contribution to 
something that not only benefits inves-
tors here at home but might make a 
huge difference in the wealth and op-
portunity in these countries. 

Again, in some ways I didn’t plan it 
this way, but the fact we have adopted 
the Cornyn amendment dealing with 
the International Monetary Fund— 

now, if you wanted to make a dif-
ference in all that, this amendment I 
think does all that. 

I thank my two colleagues—Senator 
CARDIN, who is relatively new to this 
institution but has brought a history of 
his interest in this subject matter. Of 
course, my 30 years with Senator 
LUGAR have been among the most joy-
ous of the relationships I have had in 
this body. He never ceases to amaze me 
in his commitment, his energy, and his 
passion on these issues, and we are a 
richer and better country because of 
his participation in these debates over 
many years. Again, I am delighted to 
be associated with him in an effort 
such as this. I urge my colleagues to-
morrow, either on voice vote or re-
corded vote, to adopt the Cardin-Lugar 
amendment. 

I would like to add Senators BAUCUS, 
and I believe I have, Senator TESTER, 
as cosponsors of the Bond-Dodd, et al., 
amendment, No. 4056. 

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

ator from Pennsylvania. 
Mr. CASEY. I commend the work of 

Senator DODD on this legislation. We 
have more work to do. 

I rise to speak to an amendment I 
have filed, amendment No. 3891, the 
homeowners’ relief and stabilization 
amendment. 

The reason I rise is to speak about a 
topic we have all talked about and we 
have taken action about over the last 
couple years. We have had some 
progress made, but unfortunately not 
enough progress has been made. I speak 
tonight about foreclosures. 

Foreclosures in America are still a 
huge problem for the American people. 
RealityTrac, one of the entities that 
keeps records on foreclosures and has 
been a leading source for this informa-
tion, tells us that the numbers of U.S. 
residential properties receiving at least 
one foreclosure filing jumped 21 per-
cent in 2009 to a record of 2.82 million 
housing units. 

Foreclosure activity has increased 
sharply in March of 2010. The number 
of homes in some stage of the fore-
closure process rose from the previous 
quarter. 

Given the significant Federal re-
sponse to the foreclosure crisis, it is 
disheartening—I think that is an un-
derstatement—that foreclosure filings 
in March of 2010 were up nearly 8 per-
cent from March of 2009, the highest 
monthly total since RealtyTrac began 
reporting the numbers in January of 
2005. So we have a ways to go on this 
very difficult challenge that our Na-
tion has faced. 

I commend the administration for 
using the so-called TARP funds, the 
Trouble Asset Relief Program funds, 
for initiatives to help homeowners, 
which I think indicates that the Fed-
eral Government is concerned about as-
sisting those who have lost their jobs 
or have seen their home values plum-
met as a result of Wall Street reckless-
ness. 

You could add a few more words to 
‘‘recklessness,’’ but in the interest of 
time, I will not. 

Despite the actions of the Congress 
over the last several years, despite the 
actions of the prior administration and 
this administration especially, despite 
all that effort, according to the Con-
gressional Oversight Panel of the Trou-
bled Asset Relief Fund, as of February 
of 2010, 6 million borrowers were more 
than 60 days delinquent on mortgages 
and only 168,708 homeowners had re-
ceived final 5-year loan modifications. 

We have a long way to go and we 
have to implement, in my judgment, 
new and different and more effective 
strategies to deal with foreclosures. 
More must be done to stem this tide of 
foreclosures that has resulted not only 
from widespread subprime mortgages 
but also from increasing unemploy-
ment, which has devastated commu-
nities and neighborhoods across Amer-
ica. 

This amendment—which I thank 
both colleagues from New York, Sen-
ators GILLIBRAND and SCHUMER, for co-
sponsoring—would also use TARP dol-
lars to help unemployed homeowners. 
It is very simple: $3 billion would go 
into a HUD fund to establish a tem-
porary emergency funding relief pro-
gram based on a very successful pro-
gram run in Pennsylvania since 1983. It 
has helped tens of thousands of home-
owners in Pennsylvania. 

This may be the most successful 
mortgage foreclosure relief program in 
the country, at least that I am aware 
of. Some may want to debate that. But 
I think in Pennsylvania we have a good 
track record. We need something akin 
to that, something very similar to that 
on a national scale. 

This program and this idea are de-
signed to respond to high unemploy-
ment situations where homeowners are 
temporarily unable to afford their 
monthly mortgage payment due to at 
least three conditions: unemployment, 
of course; underemployment is another 
situation; thirdly, a medical condition 
could also prevent someone from mak-
ing their mortgage payment every 
month. 

Subprime mortgage loans and preda-
tory lending sparked a wave of fore-
closures, as many borrowers defaulted 
on loans that they were sold using 
predatory practices, that they could 
never afford in the first place to make 
the payments for. Now the country 
finds itself in the midst of a second 
wave—a second wave of foreclosures, 
where prime borrowers struggle to 
make their monthly payments after a 
job loss or unsuccessful attempts at re-
financing or modifications. 

Despite all of the work that has been 
done here over the last couple of years, 
despite all of the work done by the ad-
ministration, we still find borrowers, 
homeowners, who, because of a job loss 
or another adverse circumstance, can-
not make their monthly payments. We 
need direct help for them. We do not 
need something around the margins; 
we need direct help for them. 
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The amendment provides for loans to 

homeowners only after determining the 
borrower has a reasonable prospect of 
being able to resume making full mort-
gage payments, and we will consider 
their ability to repay in establishing 
loan terms, conditions, or rates. 

In addition to the individual home-
owner problem—someone who has lost 
their job or has some circumstance 
that prevents them from making their 
payments—in addition to the indi-
vidual, we have full neighborhoods 
across the country that continue to 
suffer from housing price declines, lost 
property tax revenues, abandoned prop-
erties, and, of course, blight. This 
amendment would also direct $1 billion 
of TARP funds to the Neighborhood 
Stabilization Program created by the 
Housing and Economic Recovery Act of 
2008 to provide grants to State and 
local governments and eligible entities 
to purchase and redevelop foreclosed 
and abandoned properties with the goal 
of stabilizing communities. So this is a 
neighborhood problem in addition to 
being a problem with individual home-
owners. 

The language from this amendment 
was included in H.R. 4173, the Wall 
Street Reform and Consumer Protec-
tion Act of 2009 which passed the House 
of Representatives late last year. 

In conclusion, I wish to reemphasize 
the need for this type of an amendment 
because we still, unfortunately, have 
not tackled the foreclosure problem in 
America. In fact, it is a foreclosure cri-
sis which will prevent us from having 
an economy that is in full recovery. We 
did the right thing by making sure the 
TARP dollars were able to sustain 
what happened in the strategy to help 
our financial companies around the 
United States of America, especially 
those that were in real trouble in 2008 
and 2009. We did the right thing on the 
recovery bill. We did the right thing on 
the HIRE Act a couple of months ago. 
We have taken a lot of steps to rescue 
and stabilize our economy. We are 
growing now. We have some growth. 
We have some employment growth. But 
unless we tackle completely the fore-
closure problem with a very direct, fo-
cused effort, we are not going to fully 
recover and we are not going to have 
the kind of economic growth we 
should. 

So I would urge my colleagues to join 
Senator SCHUMER, Senator GILLIBRAND, 
me, and others in voting for and seek-
ing the passage of this amendment, No. 
3791, the homeowners relief and neigh-
borhood stabilization amendment. 

I yield the floor, and I 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. DODD. Mr. President, I ask unan-
imous consent that the order for the 
quorum call be rescinded. 

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

AMENDMENT NO. 4050 

Mr. DODD. Mr. President, I ask for 
the yeas and nays on the Cardin-Lugar 
amendment. 

The PRESIDING OFFICER. Is there a 
sufficient second? 

There appears to be a sufficient sec-
ond. 

The yeas and nays were ordered. 
Mr. DODD. Mr. President, I ask unan-

imous consent that after a period of 
morning business on Tuesday, May 18, 
the Senate resume consideration of S. 
3217, and there be 30 minutes for debate 
with respect to the Gregg amendment 
No. 4051 prior to a vote, with the time 
equally divided and controlled between 
Senators DODD and GREGG or their des-
ignees; that upon the use or yielding 
back of time, the Senate proceed to 
vote in relation to the amendment, 
with no amendment in order to the 
amendment prior to the vote; that the 
Gregg amendment be subject to an af-
firmative 60-vote threshold, and if the 
amendment achieves that threshold, 
then it be agreed to, and the motion to 
reconsider be laid upon the table; that 
if it does not achieve that threshold, 
then it be withdrawn. 

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

Mr. DODD. Mr. President, I ask unan-
imous consent that the amendment by 
Senator CORKER of Tennessee on pre-
emption be in order, and that the side- 
by-side amendment offered by Senator 
CARPER be in order. 

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

f 

MORNING BUSINESS 

Mr. DODD. Mr. President, I ask unan-
imous consent that the Senate proceed 
to a period of morning business, with 
Senators permitted to speak therein 
for up to 10 minutes each. 

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

f 

HONORING OUR ARMED FORCES 

LIEUTENANT BRANDON AARON BARRETT 

Mr. BAYH. Mr. President, today I 
wish to honor the life of Marine LT 
Brandon Barrett from Marion, IN. 
Brandon was only 27 years old when he 
lost his life on May 5 while serving 
bravely in support of Operation Endur-
ing Freedom in Afghanistan. 

Lieutenant Barrett was assigned to 
the 1st Battalion, 6th Marine Regi-
ment, 2nd Marine Division, II Marine 
Expeditionary Force at Camp Lejeune. 

Today, I join family and friends in 
mourning his death who will forever re-
member him as a loving son, brother, 
and friend. He is survived by his moth-
er, Cindy Barrett, his father, Brett 
Barrett, his sisters, Ashley and Taylor 
Barrett and his brother, Brock Barrett. 

Brandon was a native of Marion. 
Prior to entering the Marine Corps in 
2006, Brandon graduated from Marion 
High School and attended the U.S. 
Naval Academy. His family and friends 

describe him as a bright student, a gift-
ed football and baseball star, and a 
proud Hoosier who courageously re-
fused to take freedom for granted. 

Brandon was deployed on his second 
tour of duty in Afghanistan. During his 
service, Brandon earned an array of 
awards, including the Navy and Marine 
Corps Achievement Medal, National 
Defense Service Medal, Global War on 
Terrorism Service Medal, Afghanistan 
Campaign Medal and NATO Inter-
national Security Assistance Force 
Medal. 

While we struggle to express our sor-
row over this loss, we take pride in the 
example of this American hero. We 
cherish the legacy of his service and 
his life. 

As I search for words to honor this 
fallen Marine, I recall President Lin-
coln’s words to the families of the fall-
en at Gettysburg: ‘‘We cannot dedicate, 
we cannot consecrate, we cannot hal-
low this ground. The brave men, living 
and dead, who struggled here, have 
consecrated it, far above our poor 
power to add or detract. The world will 
little note nor long remember what we 
say here, but it can never forget what 
they did here.’’ 

It is my sad duty to enter the name 
of Brandon Barrett in the RECORD of 
the U.S. Senate for his service to our 
country and for his profound commit-
ment to freedom, democracy, and 
peace. 

I pray that Brandon’s family finds 
comfort in the words of the prophet 
Isaiah who said, ‘‘He will swallow up 
death in victory; and the Lord God will 
wipe away tears from off all faces.’’ 

f 

TRIBUTE TO DR. JOSEPH BASCUAS 

Mr. BROWN of Massachusetts. Mr. 
President, I would like to recognize Dr. 
Joseph W. Bascuas for serving as in-
terim president of Becker College and 
for his dedication to high academic 
standards and expectations. 

The Becker College board of trustees 
named Dr. Bascuas as interim presi-
dent on September 26, 2008. Dr. Bascuas 
gave his leadership and support to the 
Becker College community in various 
ways during his tenure and succeeded 
in bringing a united vision to the col-
lege during a challenging time. 
Throughout his tenure as Becker Col-
lege’s interim president, Dr. Bascuas 
advocated strong steps to bolster 
transparency and the fiscal responsi-
bility of the college, such as maintain-
ing a budget surplus at a time of eco-
nomic uncertainty. As president, Dr. 
Bascuas championed cost containment 
for working families by urging the 
trustees to freeze tuition and room and 
board for 2009–2010. He promoted high 
academic standards and expectations, 
thus increasing pride in the institu-
tion. 

I have been proud to hear of the 
record of Becker College under his 
leadership. Becker College serves more 
than 1,700 students from 18 States and 
12 countries and offers over 25 diverse, 

VerDate Mar 15 2010 02:35 May 18, 2010 Jkt 089060 PO 00000 Frm 00027 Fmt 4637 Sfmt 0634 E:\CR\FM\G17MY6.041 S17MYPT1tja
m

es
 o

n 
D

S
K

G
8S

O
Y

B
1P

R
O

D
 w

ith
 S

E
N

A
T

E



CONGRESSIONAL RECORD — SENATES3820 May 17, 2010 
top-quality bachelor degree programs 
in unique, high-demand career niches. 
Dr. Bascuas brought more than 25 
years of experience in higher education 
to Becker College. In addition to his 
teaching and leading experiences, he 
has written and coauthored numerous 
papers on psychological topics and has 
presented at symposia and conferences. 
Dr. Bascuas utilized his great volume 
of experience and passion for quality 
higher education in his role as Becker 
College interim president. 

I stand here today to congratulate 
Dr. Joseph W. Bascuas on the comple-
tion of his honorable work as Becker 
College’s interim president. I ask my 
colleagues to join me in wishing Dr. 
Joseph W. Bascuas continued success. 

f 

VICTORIOUS SENATE PAGES 

Mr. WARNER. Mr. President, on May 
16, 2010, the Senate Pages played the 
House Pages in an annual ultimate 
Frisbee game on the National Mall. 
This year the Senate Pages won the 
game commandingly 6–3. 

Congratulations Senate Pages. 
f 

ADDITIONAL STATEMENTS 

REMEMBERING WALTER J. HICKEL 

∑ Ms. MURKOWSKI. Mr. President, on 
Saturday morning, May 8, Alaskans 
awakened to the sad news that our be-
loved former Governor, Walter J. 
Hickel, passed away at the age of 90. 

While those in my State viewed him 
as an Alaska legend, students of Amer-
ican political history may recall Gov-
ernor Hickel more vividly as President 
Nixon’s first Secretary of the Interior. 
They may recall that Hickel left that 
position after criticizing President 
Nixon for his handling of the Vietnam 
war and the student protests that 
gripped the Nation over our involve-
ment in Southeast Asia. 

In 1970, following what has come to 
be known as the ‘‘Kent State Mas-
sacre,’’ Secretary Hickel wrote a letter 
urging President Nixon to give more 
respect to the views of young people 
critical of the war. That letter included 
the passage, ‘‘I believe this administra-
tion finds itself today embracing a phi-
losophy which appears to lack appro-
priate concern for the attitude of a 
great mass of Americans—our young 
people.’’ 

On November 25, 1970, Governor 
Hickel was fired over the letter. His fir-
ing came days after he told ‘‘60 Min-
utes’’ that he had no intention of quit-
ting. He said he would only go away 
‘‘with an arrow in my heart, not a bul-
let in my back.’’ The Nixon adminis-
tration was all too pleased to oblige. 

If President Kennedy were still alive, 
he surely would have viewed this series 
of events as a ‘‘profile in courage.’’ To 
this day, when Alaskans are asked for 
one word that describes Walter Hickel, 
the word ‘‘backbone’’ immediately 
comes to mind. 

They may have fired Wally Hickel 
but they didn’t silence him. Governor 
Hickel left the national political scene 
following this incident to focus on 
Alaska and the Arctic, and his inde-
pendence, his judgment, and his back-
bone inspired leaders of Alaska for dec-
ades to come. 

Governor Hickel appreciated that 
public policy is a team effort, not an 
individual sport. Two of Governor 
Hickel’s enduring legacies to the 
State—Commonwealth North, Alaska’s 
leading public affairs forum, and the 
Institute of the North, a public policy 
think-tank—continue to shape public 
discourse today. Governor Hickel 
would be proud that last week, even as 
Alaskans grieved his loss, the Institute 
of the North conducted its annual 
Emerging Leaders Dialogue in Sitka. 

Governor Hickel’s life was large, as 
large as all of Alaska. Alaska is one of 
the few corners of America in which 
legends can still be made. And Gov-
ernor Hickel surely will go down in his-
tory as an Alaska legend. 

Born August 18, 1919, in Kansas, Wal-
ter J. Hickel came to Alaska in 1940 
with 37 cents in his pocket. As he 
sailed into Prince William Sound on 
the S.S. Yukon, overwhelmed by the 
breathtaking natural beauty, Hickel 
remarked, ‘‘You take care of me, and 
I’ll take care of you.’’ 

The words were prophetic. After 
working as a bartender, a carpenter, 
and an aircraft inspector, Governor 
Hickel saved enough money to pur-
chase a half-completed house. He fin-
ished building the house, sold it, and 
then built two more. Eventually, he 
built several hundred homes. 

Long time Fairbanks newspaper col-
umnist Dermot Cole recalls Governor 
Hickel’s success in enlisting commu-
nity support to build Fairbanks’ first 
modern hotel in 1955. Fairbanks needed 
a hotel, and Governor Hickel needed fi-
nancing. He asked the Fairbanks com-
munity to invest in its future by pur-
chasing bonds to finance the project, 
and 583 bondholders invested in the 
project. The smallest investment was 
$10, the largest $25,000. The project was 
built in 7 months. The bondholders 
were paid back by 1960. And that hotel, 
The Travelers Inn, still greets visitors 
to Alaska’s Golden Heart City. Today, 
it is known as the Westmark Fair-
banks. 

Governor Hickel went on to build An-
chorage’s Captain Cook Hotel, as a 
show of confidence in the economy of 
Southcentral Alaska following the 1964 
earthquake. Today, the Captain Cook 
Hotel offers 547 rooms, in 3 towers, and 
is Alaska’s member of the Preferred 
Hotel Group. 

Alaska sure took care of Wally 
Hickel, and Governor Hickel more than 
fulfilled his promise to take care of 
Alaska, proving that economic devel-
opment and environmental conserva-
tion are not mutually exclusive con-
cepts. His life demonstrates that a de-
veloper can be a conservationist and a 
conservationist can be a developer. One 

is left to wonder which title he pre-
ferred. 

Governor Hickel believed that econo-
mies can be grown through big 
projects. He certainly was not one who 
shared the view prevalent in some cir-
cles of the Lower 48, that Alaska 
should be locked up as a museum to 
compensate for poor land use decisions 
made elsewhere in America. During a 
1978 interview, he referred to Alaska as 
a ‘‘happy, young, vibrant country.’’ 
Blunt and honest, he lamented those 
who argued, ‘‘Don’t walk here. Don’t 
walk there. Don’t step on the dan-
delions. You can’t use this.’’ He re-
ferred to this kind of thinking as 
‘‘What a bunch of bull.’’ 

Yet this is the same Walter Hickel 
who dispatched legions of Interior De-
partment employees to commemorate 
the first observance of Earth Day in 
1969; the same Walter Hickel who told 
the National Petroleum Council in 
1970, ‘‘The right to produce [petroleum] 
is not the right to pollute. America 
must prove to itself as well as to others 
worldwide that it has the ability to 
clean up the garbage it has left in its 
wake.’’ 

He insisted that those who benefited 
from the development of Alaska’s re-
sources pay Alaskans their due. And 
during Governor Hickel’s second stint 
as Governor during the 1990s, the major 
oil companies were persuaded to pay 
the State more than $4 billion in dis-
puted back taxes and royalties. Histo-
rian Stephen Haycox refers to this as 
‘‘a very significant legacy . . . because 
he forced the oil companies to ac-
knowledge that they had a debt they 
owed to Alaska.’’ In the wake of the 
Exxon Valdez oilspill, Governor Hickel 
used settlement funds to purchase land 
for Kachemak Bay State Park and 
Afognak State Park. 

I could go on all day about the life of 
Wally Hickel. A man who constantly 
struggled with dyslexia, he authored 
several books and monographs and 
many articles. A self-educated indi-
vidual, he received numerous honorary 
degrees and befriended foreign heads of 
state. 

A fighter for Alaska’s statehood, 
Hickel attended the birth of the State 
of Alaska. And history will remember 
that very little of significance hap-
pened in Alaska in the ensuing 50 years 
that Walter J. Hickel was not involved 
in. It is no overstatement to suggest 
that Governor Hickel had a substantial 
hand in Alaska’s start, its present, and 
its future. 

During Alaska’s 50th anniversary of 
statehood celebration last year, I mar-
veled at the fact that so many of the 
people who made our history are still 
alive and available to inspire suc-
ceeding generations of Alaskans as we 
continue to grow our State. I would 
like to think that giants such as Wally 
Hickel could live forever. 

On behalf of all of our Senate col-
leagues, I extend condolences to Gov-
ernor Hickel’s wife Ermalee, his chil-
dren, grandchildren, and great grand-
children. Thank you for sharing this 
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great American with Alaska and our 
Nation.∑ 

f 

TRIBUTE TO WALTER SCOTT, JR. 

∑ Mr. NELSON of Nebraska. Mr. Presi-
dent, on the occasion of his 79th birth-
day, I want to take this opportunity to 
honor fellow Nebraskan Walter Scott, 
Jr. for his exceptional business and 
civic leadership and his significant 
contributions to the telecommuni-
cations, construction, and mining in-
dustries, as well as his community, 
State, and country. 

Walter began his distinguished career 
at Peter Kiewit Sons’ Inc., formerly 
Kiewit Construction, working during 
the summers for Kiewit’s construction 
operations, where his father also 
worked. In 1953 after earning his civil 
engineering degree from Colorado 
State University, he became an engi-
neer for Kiewit in Omaha. A year later, 
Walter joined the U.S. Air Force as an 
air installation officer, inspecting mili-
tary construction projects. Upon re-
turning to Kiewit after his service, 
Walter excelled in the company, being 
elected to the board of directors, then 
becoming vice president in 1964. In 1979 
Walter was named president and, later 
that year, succeeded Peter Kiewit as 
chairman of the board. 

Over the next decade, Walter used his 
leadership and keen insights to ad-
vance Kiewit and develop the company 
to its full potential. Foreseeing the 
needs of society, Walter began diversi-
fying the company’s investment to in-
clude mining, energy, and tele-
communications interests. By 1992 this 
expansion had led to the division of 
Peter Kiewit Sons’ Inc. into two major 
subsidiaries: Kiewit Construction 
Group, continuing the company’s his-
torical excellence in construction and 
mining; and Kiewit Diversified Group, 
later renamed Level 3 Communica-
tions, focusing on high-speed fiber op-
tics networks and geothemeral power-
plants. Kiewit is now a Fortune 500 
company and is a recognized industry 
leader. 

To this day, Walter remains engaged 
in the industries he helped to shape, 
continuing as director and chairman 
emeritus at Kiewit and serving as 
chairman of the board at level 3. Wal-
ter’s numerous contributions to busi-
ness have been acknowledged with doz-
ens of accolades, including the Horatio 
Alger Award, the Golden Plate Award 
from the American Academy of 
Achievement, and induction into the 
Nebraska Business Hall of Fame. 

Beyond his notable accomplishments 
in business, Walter’s civic service and 
philanthropic contributions have en-
riched Nebraska and left a lasting im-
pact on our home State. In 1996 Walter 
helped create the Peter Kiewit Insti-
tute, working with the University of 
Nebraska to provide tomorrow’s lead-
ers in information science, technology, 
and engineering with an unparalleled 
education. Walter has also given his 
service to numerous community and 

nonprofit organizations, including 
Creighton University, Joslyn Art Mu-
seum, Boys & Girls Club of the Mid-
lands, Omaha Development Founda-
tion, Omaha Zoological Society, and 
Nebraska Game and Parks Foundation. 
Additionally, I have had the pleasure of 
serving with Walter as a member of the 
Open World Board of Trustees, pro-
viding international leadership and 
building multi-national relationships 
to effect positive change in Eurasian 
countries. 

In closing, Walter Scott’s illustrious 
leadership and generous service has 
strengthened his community, state, 
and country. On behalf of our fellow 
Nebraskans and Americans, I thank 
Walter for his innovation and leader-
ship and wish him the best for the fu-
ture.∑ 

f 

MESSAGE FROM THE PRESIDENT 

A message from the President of the 
United States was communicated to 
the Senate by Mr. Pate, one of his sec-
retaries. 

f 

EXECUTIVE MESSAGE REFERRED 

As in executive session the Presiding 
Officer laid before the Senate a mes-
sage from the President of the United 
States submitting a nomination which 
was referred to the Committee on Com-
merce, Science, and Transportation. 

(The nomination received today is 
printed at the end of the Senate pro-
ceedings.) 

f 

MESSAGES FROM THE HOUSE 

At 2:06 p.m., a message from the 
House of Representatives, delivered by 
Mr. Novotny, one of its reading clerks, 
announced that the House has passed 
the following bills, in which it requests 
the concurrence of the Senate: 

H.R. 959. An act to increase Federal Pell 
Grants for the children of fallen public safe-
ty officers, and for other purposes. 

H.R. 5014. An act to clarify the health care 
provided by the Secretary of Veterans Af-
fairs that constitutes minimum essential 
coverage. 

The message also announced that the 
House has agreed to the following con-
current resolution, in which it requests 
the concurrence of the Senate: 

H. Con. Res. 268. A concurrent resolution 
supporting the goals and ideals of National 
Women’s Health Week, and for other pur-
poses. 

The message further announced that 
pursuant to Executive Order No. 12131, 
and the order of the House of January 
6, 2009, the Speaker appoints the fol-
lowing Members of the House of Rep-
resentatives to the President’s Export 
Council: Mr. REICHERT of Washington 
and Mr. TIBERI of Ohio. 

The message also announced that 
pursuant to section 301 of the Congres-
sional Accountability Act of 1995 (2 
U.S.C. 1381), as amended by Public Law 
111–114, the Speaker and Minority 
Leader of the House of Representatives 

and the Majority and Minority Leaders 
of the Senate jointly reappoint on May 
13, 2010, the following individuals to a 
5–year term on the Board of Directors 
of the Office of Compliance: Ms. Bar-
bara L. Camens of Washington, DC, as 
Chair and Ms. Roberta L. Holzwarth of 
Illinois. 

The message further announced that 
pursuant to section 13101 of the 
HITECH Act (Public Law 111–5), and 
the order of the House of January 6, 
2009, the Speaker reappoints the fol-
lowing member on the part of the 
House of Representatives to the HIT 
Policy Committee for a term of 3 years: 
Mr. Paul Egerman of Weston, Massa-
chusetts. 

ENROLLED BILLS SIGNED 

The PRESIDENT pro tempore (Mr. 
BYRD) announced that he had signed 
the following enrolled bills, which were 
previously signed by the Speaker of the 
House: 

S. 1067. An act to support the 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 
successfully protect civilians and eliminate 
the threat posed by the Lord’s Resistance 
Army and to authorize funds for humani-
tarian relief and reconstruction, reconcili-
ation, and transitional justice, and for other 
purposes. 

S. 3333. An act to extend the statutory li-
cense for secondary transmissions under 
title 17, United States Code, and for other 
purposes. 

f 

MEASURES REFERRED 

The following bill was read the first 
and the second times by unanimous 
consent, and referred as indicated: 

H.R. 959. An act to increase Federal Pell 
Grants for the children of fallen public safe-
ty officers, and for other purposes; to the 
Committee on Health, Education, Labor, and 
Pensions. 

The following concurrent resolution 
was read, and referred as indicated: 

H. Con. Res. 268. Concurrent resolution 
supporting the goals and ideals of National 
Women’s Health Week, and for other pur-
poses; to the Committee on Health, Edu-
cation, Labor, and Pensions. 

f 

ENROLLED BILLS PRESENTED 

The Secretary of the Senate reported 
that on today, May 17, 2010, she had 
presented to the President of the 
United States the following enrolled 
bills: 

S. 1067. An act 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 Resistance Army 
and to authorize funds for humanitarian re-
lief and reconstruction, reconciliation, and 
transitional justice, and for other purposes. 

S. 3333. An act to extend the statutory li-
cense for secondary transmissions under 
title 17, United States Code, and for other 
purposes. 
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CONGRESSIONAL RECORD — SENATES3822 May 17, 2010 
PETITIONS AND MEMORIALS 

The following petitions and memo-
rials were laid before the Senate and 
were referred or ordered to lie on the 
table as indicated: 

POM–100. A concurrent resolution adopted 
by the Senate of the State of Louisiana urg-
ing Congress to establish a National Military 
Family Relief Fund and create a simple and 
cost-effective way for taxpayers to lend a 
helping hand to military families in need; to 
the Committee on Armed Services. 

SENATE CONCURRENT RESOLUTION NO. 43 
Whereas, United States service members, 

especially national guardsmen and reserv-
ists, often face a significant salary reduction 
when called upon to serve our country; and 

Whereas, recent studies show that fifty- 
five percent of married national guard mem-
bers and reservists report a loss of income in 
relation to their civilian jobs when they are 
called to active duty, and fifteen percent ex-
perience a pay cut of thirty thousand dollars 
or more; and 

Whereas, national guard members and re-
servists serving in the Global War On Ter-
rorism make up a larger percentage of front-
line fighting forces than in any other war in 
U.S. history; and 

Whereas, all military families deserve 
thanks and recognition for their sacrifices, 
and helping to ease the financial pressures 
that challenge so many of America’s finest 
families must be a top priority; and 

Whereas, U.S. Congressman Bill Foster has 
introduced House Resolution 5941, legislation 
designed to provide relief for military fami-
lies that would allow taxpayers to contribute 
to a National Military Family Relief Fund 
by filling a voluntary donation in a check-off 
box on federal income tax forms; and 

Whereas, the individually determined do-
nation for the National Military Family Re-
lief Fund would be added to the supporter’s 
tax bill or deducted from a rebate allowing 
U.S. citizens to support military families 
without placing any extra burden on the fed-
eral budget; and 

Whereas, all service members and veterans 
who are serving, or have served, in Iraq or 
Afghanistan or other regions of service 
would be eligible for grants from the Na-
tional Military Family Relief Fund; and 

Whereas, military family relief funds have 
already been introduced or established in at 
least twenty-seven states with citizens, cor-
porations and community organizations 
proving an eagerness to lend a helping hand 
by generously donating to military families 
in need. Therefore, be it 

Resolved, That the Legislature of Louisiana 
memorializes the Congress of the United 
States to approve H.R. 5941 to establish a Na-
tional Military Family Relief Fund and cre-
ate a simple and cost-effective way for tax-
payers to lend a helping hand to military 
families in need; be it further 

Resolved, That a copy of this Resolution 
shall be transmitted to the secretary of the 
United States Senate and the clerk of the 
United States House of Representatives and 
to each member of the Louisiana delegation 
to the United States Congress. 

POM–101. A concurrent resolution adopted 
by the Legislature of the State of Utah ex-
pressing support for policies that promote 
and foster energy innovation development in 
the state of Utah; to the Committee on Com-
merce, Science, and Transportation. 

HOUSE CONCURRENT RESOLUTION NO. 15 
Whereas, 23 U.S.C. Sec. 159 requires states 

to enact legislation requiring the revocation 
or suspension of an individual’s driver li-
cense for at least six months upon conviction 
of any drug-related offense; 

Whereas, 23 U.S.C. Sec. 159 requires with-
holding 10% of certain federal aid from 
states that fail to enact this legislation; 

Whereas, the federal government should 
not dictate policy or legislation of this kind 
for the state; 

Whereas, for Utah to be exempt from this 
federal requirement, the Governor must sub-
mit to the United States Secretary of Trans-
portation a written certification that he is 
opposed to the enactment or enforcement of 
a law related to revocation of a person’s 
driver license for any drug-related offense, 
and also submit a written certification that 
the Utah Legislature has adopted a resolu-
tion expressing opposition to the federal re-
quirement; and 

Whereas, the state of Utah shall enforce its 
own driver license law, which provides that 
Utah’s Driver License Division is not re-
quired to suspend a person’s license for a vio-
lation of certain drug-related offenses if the 
violation did not involve a motor vehicle and 
the convicted person is participating in, or 
has successfully completed, substance abuse 
treatment at a licensed substance abuse 
treatment program that is approved by the 
Division of Substance Abuse and Mental 
Health or is participating in, or has success-
fully completed, probation through the De-
partment of Corrections Adult Probation and 
Parole: Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah, the Governor concurring therein, 
declare their opposition to the enactment or 
enforcement of a federal law mandating, in 
all circumstances, the revocation or suspen-
sion of an individual’s driver license upon 
conviction of any drug-related offense; be it 
further 

Resolved, That the Legislature and the 
Governor declare the state’s determination 
to enforce its own law on the subject, which 
provides that persons convicted of certain 
drug-related offenses will not have their 
driver licenses revoked or suspended if the 
violation did not involve a motor vehicle and 
the convicted person is participating in, or 
has successfully completed, substance abuse 
treatment at a licensed substance abuse 
treatment program that is approved by the 
Division of Substance Abuse and Mental 
Health or is participating in, or has success-
fully completed, probation through the De-
partment of Corrections Adult Probation and 
Parole; be it further 

Resolved, That a copy of this resolution be 
prepared and delivered to the Governor of 
the state of Utah, and that the Governor sub-
mit a copy of the resolution to the United 
States Secretary of Transportation; be it 
further 

Resolved, That a copy of this resolution be 
sent to the Utah Department of Transpor-
tation and to the members of Utah’s congres-
sional delegation. 

POM–102. A concurrent resolution adopted 
by the Legislature of the State of Utah urg-
ing Congress to amend federal law to ensure 
that consumers have the right to access 
their Fair Isaac Corporation credit scores or 
any other source for credit scores used by 
Fannie Mae, Freddie Mac, or Ginnie Mae 
from the three major credit agencies annu-
ally at no cost; to the Committee on Bank-
ing, Housing, and Urban Affairs. 

HOUSE CONCURRENT RESOLUTION NO. 7 
Whereas, under the Fair and Accurate 

Credit Transactions Act of 2003, consumers 
are entitled to a free credit report once each 
year from any credit agency, including the 
nation’s three major credit bureaus, which 
are Experian, Trans Union, and Equifax; 

Whereas, the credit scores used in over 90% 
of financial transactions, including Fannie 
Mae, Freddie Mac, and Ginnie Mae, are a 

version of a Fair Isaac Corporation (FICO) 
credit score; 

Whereas, FICO’s website, 
www.MyFico.com, is the only location where 
consumers may access their true FICO credit 
scores; 

Whereas, FICO takes the credit informa-
tion furnished by Experian, Trans Union, and 
Equifax and calculates that information 
using an algorithm to develop the three cred-
it scores; 

Whereas, after Experian partially severed 
its relationship with FICO in 2009, consumers 
can no longer access their FICO/Experian 
credit score; 

Whereas, now consumers can only access 
their Trans Union/FICO and Equifax/FICO 
credit scores on FICO’s website, and they are 
charged $14.95 each, while lenders and other 
creditors can still access all three FICO cred-
it scores from the three major credit agen-
cies; 

Whereas, although other companies have 
developed their own credit scores using their 
own formulas, ranges, and scores, lenders 
and creditors and other financial service 
companies generally do not consider them 
reliable; 

Whereas, these scores generated by other 
companies are often found to be substan-
tially different than the FICO credit scores, 
even though they are widely promoted as the 
actual consumer credit score; 

Whereas, current federal law should be 
changed to address the consumers’ right to 
access their FICO credit scores from the 
three major credit agencies once each year; 

Whereas, when consumers access their free 
credit report from 
www.AnnualCreditReport.com, they should 
be given the right to their FICO credit scores 
annually at no cost; 

Whereas, credit agencies should not be re-
quired to bear any pass through costs from 
FICO in providing free FICO credit scores 
once each year to consumers; 

Whereas, credit agencies should allow con-
sumers the right to access their credit scores 
from each major credit agency used by 
Fannie Mae, Freddie Mac, and Ginnie Mae; 
and 

Whereas, by making it possible for con-
sumers to access their credit scores, which 
are used in almost every financial trans-
action, true fairness will return to the credit 
scoring access system: Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah, the Governor concurring therein, 
urge the United States Congress to amend 
federal law to ensure that consumers have 
the right to access their Fair Isaac Corpora-
tion credit scores or any other source for 
credit scores used by Fannie Mae, Freddie 
Mac, or Ginnie Mae from the three major 
credit agencies annually at no cost; be it fur-
ther 

Resolved, That a copy of this resolution be 
sent to the Majority Leader of the United 
States Senate, the Speaker of the United 
States House of Representatives, and to the 
members of Utah’s congressional delegation. 

POM–103. A concurrent resolution adopted 
by the Legislature of the State of Utah urg-
ing the President and Congress to refrain 
from designating new national monuments 
in the San Rafael Swell area, the Cedar Mesa 
area, and any other area in Utah; to the 
Committee on Energy and Natural Re-
sources. 

SENATE CONCURRENT RESOLUTION NO. 11 
Whereas, the Antiquities Act, 16 U.S.C. 

Sec. 431, empowers the President of the 
United States to singlehandedly bypass con-
gressional, state, and local land management 
policies and tie up any federal land in Utah 
through national monument declarations; 
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CONGRESSIONAL RECORD — SENATE S3823 May 17, 2010 
Whereas, a recent confirmed United States 

Department of Interior (DOI) internal memo-
randum declares that the 75-by-40 mile San 
Rafael Swell and surrounding ‘‘canyons, 
gorges, mesas, and buttes,’’ plus an area of 
unspecified size referred to as the Cedar 
Mesa area, among others, ‘‘may be good can-
didates for National Monument designation 
under the Antiquities Act;’’ 

Whereas, the San Rafael Swell and sur-
rounding areas and the Cedar Mesa area de-
scribed in the DOI memorandum are in 
Emery, Wayne, and San Juan Counties, 
Utah; 

Whereas, Article I, Section 8, Clause 17 of 
the United States Constitution grants the 
United States government the power to exer-
cise exclusive jurisdiction over the District 
of Columbia and over all ‘‘places purchased 
by the consent of the Legislature of the 
State in which the same shall be, for the 
erection of forts, magazines, arsenals, dock- 
yards, and other needful buildings’’; 

Whereas, no lands in the San Rafael Swell 
and Cedar Mesa areas of Utah fit into this 
category; 

Whereas, the United States Constitution 
delegates to the government of the United 
States no other power of exclusive jurisdic-
tion over land in Utah, other than that ref-
erenced in Article I, Section 8, Clause 17; 

Whereas, the Tenth Amendment to the 
United States Constitution states, ‘‘The 
powers not delegated to the United States by 
the Constitution, nor prohibited by it to the 
States, are reserved to the States’’; 

Whereas, Article IV, Section 4 of the 
United States Constitution states, ‘‘The 
United States shall guarantee to every State 
in the Union a Republican Form of Govern-
ment’’; 

Whereas, the constitutional guarantee to 
Utah of a republican form of government is 
abrogated and violated when the President of 
the United States purports through the An-
tiquities Act, 16 U.S.C. Sec. 431, to exercise 
exclusive jurisdiction with the mere stroke 
of a pen over lands in the San Rafael and 
Cedar Mesa areas that do not fit the cat-
egory of Article I, Section 8, Clause 17, exclu-
sive jurisdiction land; 

Whereas, lands in the San Rafael Swell and 
Cedar Mesa areas of Utah are currently man-
aged by the United States Bureau of Land 
Management (BLM) pursuant to the Federal 
Land Policy Management Act (FLPMA) of 
1976, and the Act directs the BLM to manage 
public lands according to Resource Manage-
ment Plans (RMPs) which ‘‘shall be con-
sistent with State and local plans to the 
maximum extent [the Secretary of Interior] 
finds consistent with Federal law and the 
purpose of [FLPMA]’’; 

Whereas, the state of Utah and the coun-
ties of Emery, Wayne, and San Juan have re-
cently completed an expensive and pro-
tracted multi-year FLPMA and National En-
vironmental Policy Act (NEPA) process with 
the BLM and the public to revise and update 
the BLM’s RMPs in planning areas which in-
clude the San Rafael Swell and Cedar Mesa 
areas; 

Whereas, the revised RMPs do not call for 
the creation of national monuments in the 
San Rafael Swell and Cedar Mesa areas; 

Whereas, creating national monuments in 
the San Rafael Swell and Cedar Mesa areas 
would violate and undercut the integrity of 
the RMPs revision process in Emery, Wayne, 
and San Juan Counties where the San Rafael 
Swell and Cedar Mesa areas are situated, and 
would be inconsistent with the plans and 
policies of the state of Utah and those coun-
ties and their duly elected governmental 
boards and leaders, all in violation of the 
constitutional guarantee of a republican 
form of government as well as violating fed-
eral statutory consistency requirements of 
FLPMA; 

Whereas, a presidential proclamation de-
claring national monuments in the San 
Rafael Swell and Cedar Mesa areas would 
single-handedly bypass the revised RMPs and 
the universal opposition by the duly elected 
leaders of the state of Utah and the counties 
where those lands lie; 

Whereas, a presidential proclamation of 
this type would constitute an illegitimate 
arrogation of exclusive jurisdiction over 
lands by the President, exceeding the bounds 
of legitimate and lawful authority permitted 
by the United States Constitution; 

Whereas, the Antiquities Act states, ‘‘The 
President . . . may reserve as a part [of a na-
tional monument] parcels of land, the limits 
of which in all cases shall be confined to the 
smallest areas compatible with the proper 
care and management of the objects to be 
protected. . . .’’ 

Whereas, the size of the 1996 Grand Stair-
case National Monument in Garfield and 
Kane Counties far exceeded ‘‘the smallest 
areas compatible’’ with the feigned object of 
that monument; 

Whereas, the size of the San Rafael Swell 
area stated in the DOI memo, namely 75-by- 
40 miles plus surrounding canyons, gorges, 
mesas, and buttes, is staggering in terms of 
a national monument; 

Whereas, Utah favors protecting the re-
markably scenic, recreational, and sensitive 
areas of the San Rafael Swell and Cedar 
Mesa areas, however highest and best use of 
vast tracts of land in those areas is contin-
ued grazing and environmentally sensitive 
energy and mineral development done in 
such a way as to protect and preserve the 
scenic and recreational values; 

Whereas, as history has demonstrated in 
the case of the Grand Staircase National 
Monument, many thousands of acres of im-
portant grazing and mineral and other mul-
tiple use resources and values have been 
closed to reasonable development due to the 
multi-hundred thousand acre national monu-
ment designation; 

Whereas, Senator Bob Bennett has intro-
duced S. 3016 in the United States Senate, 
which would prohibit the further extension 
or establishment of national monuments in 
Utah, except by express authorization of 
Congress; and 

Whereas, Utah’s economy, industry, cul-
ture, way of life, and its viability as a sov-
ereign state guaranteed a republican form of 
government depend on reasonable multiple- 
use access to the BLM lands in the San 
Rafael Swell and Cedar Mesa areas of the 
state, most of which will be taken away 
through national monument designation: 
Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah, the Governor concurring therein, 
express their opposition to the presidential 
creation of any large area national monu-
ment, as an abuse and violation of the Antiq-
uities Act’s smallest-area-compatible man-
date; be it further 

Resolved, That the Legislature and the 
Governor oppose the presidential creation of 
new national monuments in the San Rafael 
Swell area, Cedar Mesa area, and any other 
area of Utah; be it further 

Resolved, That the Legislature and the 
Governor declare openly to the United 
States government that this unchecked exer-
cise of power concentrated in the President 
portends serious consequences for Utah, as 
nearly 70% of the State is federally owned; 
be it further 

Resolved, That the Legislature and the 
Governor declare openly to the United 
States government that the exercise of this 
power would essentially coronate the Presi-
dent, giving him the ultimate ability to de-
termine the fate of nearly 70% of the entire 
state with the mere stroke of an unchecked 
presidential pen; be it further 

Resolved, That the Legislature and the 
Governor urge Congress to check the Presi-
dent’s ability to exercise such power by 
amending the Antiquities Act to clarify its 
actual intent, which is to establish small dis-
crete monuments or memorials as existed in 
Utah prior to the unfortunate creation of the 
1996 Grand Staircase National Monument; be 
it further 

Resolved, That the Legislature and the 
Governor strongly urge the federal govern-
ment to manage federal public lands in Utah 
according to state and local government 
plans, policies, and public input as promised 
by the Federal Land Policy Management Act 
of 1976 and the United States constitutional 
guarantee of a republican form of govern-
ment on equal footing with all states in the 
Union, or otherwise convey the federal pub-
lic lands to Utah for proper care and man-
agement, consistent with the original intent 
of the Constitution’s Framers; be it further 

Resolved, That the Legislature and the 
Governor express support for S. 3016, intro-
duced in the United States Senate, which 
would prohibit the further extension or es-
tablishment of national monuments in Utah, 
except by express authorization of Congress; 
be it further 

Resolved, That copies of this resolution be 
sent to the President of the United States, 
the Majority Leader of the United States 
Senate, the Speaker of the United States 
House of Representatives, and to the mem-
bers of Utah’s congressional delegation. 

POM–104. A joint resolution adopted by the 
Legislature of the State of Utah expressing 
support for the Escalante Heritage/Hole-in- 
the-Rock Center Board’s efforts to preserve 
the history of the Hole-in-the-Rock pioneers 
and the settlement of the Escalante area; to 
the Committee on Energy and Natural Re-
sources. 

SENATE JOINT RESOLUTION NO. 1 
Whereas, in 1879, citizens of towns through-

out Southern Utah answered the call of John 
Taylor, President of the Church of Jesus 
Christ of Latter-day Saints, to colonize one 
of the most remote parts of the Territory of 
Utah; 

Whereas, taking what these colonizers 
thought would be a shortcut to the San Juan 
area, they traveled through the frontier 
town of Escalante, which was settled in 1876, 
to the Colorado River where they blasted and 
chiseled out a road in the crack of the can-
yon wall, descending one thousand feet to 
the Colorado River; 

Whereas, while this was the most difficult 
part of the trek, it was only one of many dif-
ficulties they experienced before reaching 
their destination and establishing a settle-
ment at Bluff, Utah; 

Whereas, what they thought would be a 
six-week journey took six months; 

Whereas, the road these individuals cre-
ated on their journey became the first road 
in the Territory of Utah, traveling from west 
to east, to be funded by the Legislature, 
though it cost only a few thousand dollars to 
purchase dynamite to blast through the 
walls of the Hole-in-the-Rock; 

Whereas, during the winter of 1879–80, 250 
men, women, and children, trailing over 1,000 
head of livestock, blazed a trail through 200 
miles of the most rugged terrain in the West; 

Whereas, Elizabeth Decker, a member of 
the colonizing party described it as ‘‘. . . the 
roughest country you or anybody else ever 
saw. It’s nothing in the world but rocks and 
holes, hills and hollows’’; 

Whereas, during their six-month journey, 
the San Juan colonizers were tempered like 
fine steel for the formidable task of tilling 
the land and establishing law and order; 

Whereas, in reaching the San Juan area, 
the colonizers demonstrated unwavering 
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faith and devotion to duty and set the stand-
ard for future generations; 

Whereas, in 2002, the Church of Jesus 
Christ of Latter-day Saints donated nine 
acres of land in Escalante to build a Heritage 
Center, and also donated a water meter, 
which was critical in allowing the project to 
move ahead; 

Whereas, in 2007, the Richfield office of the 
Utah Department of Transportation granted 
the Escalante Heritage Center $125,000 to do 
a feasibility study, which was performed by 
Landmark Design of Salt Lake City and 
completed in 2008; 

Whereas, in 2009, the Salt Lake City office 
of the Utah Department of Transportation 
granted the Escalante Heritage Center 
$500,000 to build the first of four phases of the 
project; 

Whereas, the Escalante Heritage Center is 
a nonprofit corporation engaged in raising 
private and public funds to construct and 
maintain a center dedicated to preserving 
the history and heritage of the Hole-in-the- 
Rock pioneers and the Escalante area; 

Whereas, the state transportation improve-
ment program includes $200,000 for prelimi-
nary engineering to improve Hole-in-the- 
Rock Road; 

Whereas, the Bureau of Land Management 
(BLM) has expressly recognized in an admin-
istrative determination in 1988 that Garfield 
County owns an R.S. 2477 right-of-way for 
the Hole-in-the-Rock Road; 

Whereas, Garfield County, Kane County, 
and the state of Utah have valid documenta-
tion that this road has been in existence 
since 1879 and has been in continuous use for 
over 131 years; 

Whereas, Garfield County, Kane County, 
and the state of Utah have expended public 
tax monies to improve and maintain this 
road and other R.S. 2477 roads in their re-
spective counties for access to BLM and Na-
tional Park Service-managed lands; 

Whereas, Kane County has filed a Quiet 
Title Action to secure forever the property 
right to this road and other roads in the 
county; 

Whereas, this case, called the Hole-in-the- 
Rock Quiet Title Action, will be heard in fed-
eral court in the near future; 

Whereas, the Garfield County Commission 
fully supports this endeavor and is the gov-
ernment sponsor of the project; 

Whereas, the Mayor and City Council of 
Escalante fully support the Escalante Herit-
age Center in its endeavor to preserve the 
history and heritage of the area; 

Whereas, the Mormon Pioneer National 
Heritage Area project has declared the build-
ing of the Escalante Heritage Center its top 
priority project; 

Whereas, the Escalante Heritage Center 
Board has received letters of support from 
officials of the Church of Jesus Christ of Lat-
ter-day Saints, the offices of both Senators 
Hatch and Bennett, and the office of Con-
gressman Jim Matheson; 

Whereas, the Escalante Heritage Center 
Board has the support of officials of the 
Grand Staircase Escalante National Monu-
ment, who feel that a science center on one 
side of the town of Escalante and a history 
center on the other side would represent 
bookends of learning for everyone visiting 
the area; and 

Whereas, Garfield County has received a 
letter of support from the Grand Staircase 
Escalante National Monument for road im-
provements: Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah expresses its support for the 
Escalante Heritage/Hole-in-the-Rock Center 
Board’s efforts to preserve the history of the 
Hole-in-the-Rock pioneers and the settle-
ment of the Escalante area, and to construct 
a building in which to tell the story of these 

historic pioneers and to improve the road 
over which they traveled; be it further 

Resolved, That a copy of this resolution be 
sent to the Escalante Heritage Center Board, 
the Garfield County Commission, the Mayor 
and City Council of Escalante City, the Rich-
field and Salt Lake City offices of the Utah 
Department of Transportation, Landmark 
Design, the Church of Jesus Christ of Latter- 
day Saints, and to the members of Utah’s 
congressional delegation. 

POM–105. A joint resolution adopted by the 
Legislature of the State of Utah expressing 
opposition to participating in the Western 
Climate Initiative; to the Committee on En-
ergy and Natural Resources. 

HOUSE JOINT RESOLUTION NO. 21 
Whereas, Utah’s location and natural re-

sources are an economic advantage and cata-
lyst for economic growth and opportunity 
for Utah’s citizens through abundant and af-
fordable power, providing the seventh lowest 
electric rates in the nation; 

Whereas, the nation’s coal fired power 
plants provide for half of the United States’ 
electricity demand, and power generated 
from Utah’s abundant and clean burning coal 
provides for nearly 90% of the state’s power 
needs; 

Whereas, participation in the Western Cli-
mate Initiative (WCI) requires Utah, through 
public policy, to reduce carbon dioxide emis-
sions without legislative consultation or 
public input; 

Whereas, there has been no balanced and 
unbiased economic analysis of the costs asso-
ciated with carbon reduction mandates, the 
economic impacts of participation in a re-
gional cap and trade program, and the con-
sequential effect of the increased costs of 
doing business in Utah; 

Whereas, the credibility of global climate 
science, data, and modeling that cannot ex-
plain declining temperatures over the last 
decade, coupled with indications that the 
Intergovernmental Panel on Climate Change 
has incorporated flawed science to push pol-
icymakers, requires reevaluation of the 
‘‘consensus’’ and full scientific scrutiny of 
the claims; 

Whereas, forcing business, industry, and 
food producers to reduce carbon emissions 
through government mandates and cap and 
trade policies will increase the cost of doing 
business, push companies to do business with 
lower cost states or nations, and increase 
consumer costs for electricity, fuel, and food; 

Whereas, the Congressional Budget Office 
warns that the cost of cap and trade policies 
under consideration for the WCI, and nation-
ally, will be borne by consumers and will 
place a disproportionately high burden on 
poorer households; 

Whereas, there are growing scientific con-
cerns that simply implementing carbon re-
duction in Utah, the United States, or in the 
developed world will not have a significant 
impact while countries like China, Russia, 
Mexico, and India are greatly expanding 
their carbon footprints; 

Whereas, carbon capture and sequestration 
are new technologies not yet proven, not yet 
commercially demonstrated, and facing legal 
and regulatory challenges; 

Whereas, if all nations globally met a 
Kyoto-style carbon dioxide reduction, cli-
mate temperature would be reduced only 0.07 
of a degree by 2050, and tremendous eco-
nomic growth would be sacrificed for very 
little global warming gain; and 

Whereas, no state or nation has enhanced 
economic opportunities for its citizens or in-
creased Gross Domestic Product through cap 
and trade or other radical carbon reduction 
policies: Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah urges the Governor to withdraw 
Utah from the WCI; be it further 

Resolved, That a copy of this resolution be 
sent to Governor Herbert, the WCI, the Gov-
ernor’s Blue Ribbon Advisory Council on Cli-
mate Change, the International Panel on Cli-
mate Change, the United States Environ-
mental Protection Agency, the Utah Depart-
ment of Environmental Quality, and to the 
members of Utah’s congressional delegation. 

POM–106. A joint resolution adopted by the 
Legislature of the State of Utah urging the 
United States Environmental Protection 
Agency to immediately halt its carbon diox-
ide reduction policies and programs and 
withdraw its ‘‘Endangerment Finding’’ and 
related regulations until a full and inde-
pendent investigation of climate data and 
global warming science can be substantiated; 
to the Committee on Energy and Natural Re-
sources. 

HOUSE JOINT RESOLUTION NO. 12 
Whereas, proposed cap and trade legisla-

tion before the United States Congress, to-
gether with potential state actions to reduce 
carbon dioxide (CO2), would result in signifi-
cantly higher energy costs to American con-
sumers, business, and industry; 

Whereas, the United States Environmental 
Protection Agency’s (EPA) ‘‘Endangerment 
Finding’’ and proposed action to regulate 
CO2 under the Clean Air Act is based on 
questionable climate data and would place 
significant regulatory and financial burdens 
on all sectors of the nation’s economy at a 
time when the nation’s unemployment rate 
exceeds 10%; 

Whereas, global temperatures have been 
level and declining in some areas over the 
past 12 years; 

Whereas, the ‘‘hockey stick’’ global warm-
ing assertion has been discredited and cli-
mate alarmists’ carbon dioxide-related glob-
al warming hypothesis is unable to account 
for the current downturn in global tempera-
tures; 

Whereas, there is a statistically more di-
rect correlation between twentieth century 
temperature rise and Chlorofluorocarbons 
(CFCs) in the atmosphere than CO2; 

Whereas, outlawed and largely phased out 
by 1978, in the year 2000 CFCs began to de-
cline at approximately the same time as 
global temperatures began to decline; 

Whereas, emails and other communica-
tions between climate researchers around 
the globe, referred to as ‘‘Climategate,’’ indi-
cate a well organized and ongoing effort to 
manipulate global temperature data in order 
to produce a global warming outcome; 

Whereas, there has been a concerted effort 
by climate change alarmists to marginalize 
those in the scientific community who are 
skeptical of global warming by manipulating 
or pressuring peer-reviewed publications to 
keep contrary or competing scientific view-
points and findings on global warming from 
being reviewed and published; 

Whereas, the Intergovernmental Panel on 
Climate Change (IPCC), a blend of govern-
ment officials and scientists, does no inde-
pendent climate research but relies on global 
climate researchers; 

Whereas, Earth’s climate is constantly 
changing with recent warming potentially 
an indication of a return to more normal 
temperatures following a prolonged cooling 
period from 1250 to 1860 called the ‘‘Little Ice 
Age’’; 

Whereas, more than $7 billion annually in 
federal government grants may have influ-
enced the climate research focus and find-
ings that have produced a ‘‘scientific con-
sensus’’ at research institutions and univer-
sities; 

Whereas, the recently completed Copen-
hagen climate change summit resulted in lit-
tle agreement, especially among growing 

VerDate Mar 15 2010 02:35 May 18, 2010 Jkt 089060 PO 00000 Frm 00032 Fmt 4637 Sfmt 0634 E:\CR\FM\A17MY6.029 S17MYPT1tja
m

es
 o

n 
D

S
K

G
8S

O
Y

B
1P

R
O

D
 w

ith
 S

E
N

A
T

E



CONGRESSIONAL RECORD — SENATE S3825 May 17, 2010 
CO2-emitting nations like China and India, 
and calls on the United States to pay billions 
of dollars to developing countries to reduce 
CO2 emissions at a time when the United 
States’ national debt will exceed $12 trillion; 

Whereas, the United States Department of 
Agriculture estimates that current legisla-
tion providing agriculture offsets and carbon 
credits to reduce CO2 emissions would result 
in tree planting on 59 million acres of crop 
and pasture land, damaging America’s food 
security and rural communities; 

Whereas, according to the World Health 
Organization, 1.6 billion people do not have 
adequate food and clean water; and 

Whereas, global governance related to 
global warming and reduction of CO2 would 
ultimately lock billions of human beings 
into long-term poverty: Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah urges the United States Environ-
mental Protection Agency to immediately 
halt its carbon dioxide reduction policies and 
programs and withdraw its ‘‘Endangerment 
Finding’’ and related regulations until a full 
and independent investigation of climate 
data and global warming science can be sub-
stantiated; be it further 

Resolved, That a copy of this resolution be 
sent to the United States Environmental 
Protection Agency and to the members of 
Utah’s congressional delegation. 

POM–107. A concurrent resolution adopted 
by the Legislature of the State of Utah urg-
ing the United States Government and the 
Secretary of the Interior to provide contin-
ued financial assistance to the unincor-
porated community of Dutch John, Utah; to 
the Committee on Energy and Natural Re-
sources. 

HOUSE CONCURRENT RESOLUTION NO. 13 
Whereas, the Dutch John Federal Property 

Disposition and Assistance Act of 1998 dis-
posed of certain federal properties located in 
Dutch John, Utah, and provided for assist-
ance to Daggett County for the delivery of 
basic services to the Dutch John community, 
and for other purposes; 

Whereas, for the purpose of defraying costs 
of administration and provision of basic 
community services, an annual payment of 
$300,000, as adjusted by the Secretary of the 
Interior for changes in the Consumer Price 
Index for all-urban consumers published by 
the Department of Labor, has been provided 
from the Upper Colorado Basin Fund author-
ized by Section 5 of the Act of April 11, 1956 
(70 Stat. 107, chapter 203; 43 U.S.C. 620d), to 
DaggettCounty, Utah or in accordance with 
Subsection (c), to Dutch John, Utah, for a 
period not to exceed 15 years beginning the 
first January 1 that occurs after the date of 
the effective date of this resolution; 

Whereas, these payments for the purpose of 
defraying costs of administration and provi-
sion of basic community services will termi-
nate December 31, 2013; 

Whereas, Dutch John was established in 
1958 by the Bureau of Reclamation to provide 
housing and serve project construction needs 
for the construction of Flaming Gorge Dam; 

Whereas, permanent structures for hous-
ing, administrative offices, maintenance, 
and other public purposes continue to be 
owned and maintained by the Bureau of Rec-
lamation; 

Whereas, during construction of the dam, 
more than 2,000 people were housed in the 
town; 

Whereas, the Bureau of Reclamation and 
the United States Forest Service, responsible 
for land management at Dutch John and sur-
rounding Flaming Gorge National Recre-
ation Area, continue to provide basic serv-
ices and facilities for the community; 

Whereas, basic services for Dutch John, as 
well as the operating and administrative 

costs for the town prior to 1998, were fi-
nanced by the Bureau of Reclamation and 
the United States Forest Service, then reim-
bursed by annual power sales revenue; 

Whereas, the federal costs of providing the 
full range of community facilities and serv-
ices in Dutch John had substantially grown 
over the years, and in 1998 approached $1 mil-
lion annually; 

Whereas, currently, Daggett County is pro-
viding these basic community services to 
Dutch John, such as road maintenance, 
water, and sewer; 

Whereas, to offset these costs, while a tra-
ditional community tax base was being es-
tablished in Dutch John, Daggett County re-
ceived an annual subsidy that is to last for 15 
years from public power revenues; 

Whereas, the Dutch John Federal Property 
Disposition and Assistance Act of 1998 antici-
pated that in the initial 15-year period com-
mercial developments would be established 
that would help finance local services; and 

Whereas, the commercial developments 
that were anticipated to occur in Dutch 
John to help finance local services have not 
been established: Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah, the Governor concurring therein, 
urge the United States Government and the 
Secretary of the Interior to provide contin-
ued financial assistance to the unincor-
porated community of Dutch John, Utah, in 
the amount of at least $500,000 annually, as 
adjusted by the Secretary of the Interior for 
changes in the Consumer Price Index for all- 
urban consumers published by the Depart-
ment of Labor, from the Upper Colorado 
River Basin Fund for a period not to exceed 
15 years, for the purpose of defraying costs of 
administration and the provision of basic 
community services; be it further 

Resolved, That a copy of this resolution be 
sent to the United States Secretary of the 
Interior, the members of Utah’s congres-
sional delegation, the United States Forest 
Service, the Bureau of Reclamation, and the 
Daggett County Commission. 

POM–108. A concurrent resolution adopted 
by the Legislature of the State of Utah ex-
pressing support for the creation of the Stat-
ue of Responsibility Monument and recog-
nizing the state of Utah’s claim to the hon-
orable moniker as ‘‘Utah—Birth Place of the 
Statue of Responsibility’’; to the Committee 
on Energy and Natural Resources. 

HOUSE CONCURRENT RESOLUTION NO. 16 
Whereas, forty years ago, Holocaust sur-

vivor and author of ‘‘Man’s Search for Mean-
ing’’, Dr. Viktor E. Frankl, declared that in 
order for freedom to endure generation after 
generation, our liberties need to be lived in 
terms of responsibleness; 

Whereas, Dr. Frankl then challenged 
America to create a Statue of Responsibility 
on the West Coast to complement the mes-
sage of the Statue of Liberty on the East 
Coast, and that these two monuments would 
forever stand as visual reminders of the two 
principles, liberty and responsibility, re-
quired to keep freedom’s flame burning 
bright; 

Whereas, for a nation to endure, at crucial 
times in its history, its core values must be 
revisited, reenergized, and reenthroned; 

Whereas, in 1997, internationally renowned 
Utah sculptor, Gary Lee Price, was commis-
sioned by the Statue of Responsibility Foun-
dation to design the Statue of Responsi-
bility; 

Whereas, Mr. Price’s design was approved 
by the Statue of Responsibility Foundation’s 
Board of Trustees in 2005; 

Whereas, the Statue of Responsibility 
Foundation has received over $700,000 of in- 
kind donation support from over 20 Utah 

companies for the completion of the 
project’s initial phase, which was completed 
in 2008; 

Whereas, Dr. Viktor Frankl’s widow, 
Eleonore Frankl, along with other national 
and international dignitaries, sits on the 
Statue of Responsibility Foundation’s Inter-
national Board of Advisors; 

Whereas, the Statue of Responsibility 
Foundation will begin its national public re-
lations campaign once the host city has been 
awarded; 

Whereas, much of the $300 million cost to 
build the Statue of Responsibility monument 
will be raised in the private sector by indi-
viduals, supportive non-profit organizations, 
and public and private corporations; 

Whereas, the Statue of Responsibility 
Foundation is in the process of determining 
which potential host city on the West Coast 
will be chosen as the resting spot of the 
monument, and details of the Statue of Re-
sponsibility Monument project can be seen 
on www.SORfoundation.org; 

Whereas, the Statue of Responsibility 
Foundation will gift to the state of Utah a 
30-foot tall replica of the Statue of Responsi-
bility to be located in an appropriate loca-
tion in the state so that visitors to Utah will 
be able to see and be reminded of the historic 
role Utah played in the creation of this his-
toric monument; 

Whereas, the Statue of Responsibility 
Monument will become an educational and 
tourism landmark, equal to the Statue of 
Liberty, and their combined messages will 
stand as beacons of hope and lasting freedom 
to citizens of all nations; 

Whereas, Utah will forever be able to lay 
claim to the moniker ‘‘Utah—Birth Place of 
the Statue of Responsibility’’; and 

Whereas, the value of this moniker to the 
state of Utah will grow through the years as 
millions of world visitors tour both the 300- 
foot tall monument on the West Coast and 
the 30-foot tall replica in Utah: Now, there-
fore, be it 

Resolved, That the Legislature of the State 
of Utah, the Governor concurring therein, 
express support for the creation of the Stat-
ue of Responsibility Monument; be it further 

Resolved, That the Legislature and the 
Governor recognize the state of Utah’s claim 
to the honorable moniker as ‘‘Utah—Birth 
Place of the Statue of Responsibility;’’ be it 
further 

Resolved, That the Legislature and the 
Governor encourage concerned Utahns to as-
sist in the building of what has been called 
‘‘the most compelling monument project to 
freedom of the 21st Century’’ in ways that 
are unique to our private citizens and our 
corporate citizens; be it further 

Resolved, That a copy of this resolution be 
sent to the Statue of Responsibility Founda-
tion’s organizational leaders, the Statue of 
Responsibility Foundation’s Board of Trust-
ees, and to the members of Utah’s congres-
sional delegation. 

POM–109. A concurrent resolution adopted 
by the Legislature of the State of Utah urg-
ing the President and Congress to refrain 
from designating new national monuments 
in the San Rafael Swell area, the Cedar Mesa 
area, and any other area in Utah; to the 
Committee on Energy and Natural Re-
sources. 

HOUSE CONCURRENT RESOLUTION NO. 17 

Whereas, the Antiquities Act, 16 U.S.C. 
Sec. 31, empowers the President of the 
United States to singlehandedly bypass con-
gressional, state, and local land management 
policies and tie up any federal land in Utah 
through national monument declarations; 
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Whereas, a recent confirmed United States 

Department of Interior (DOI) internal memo-
randum declares that the 75-by-40 mile San 
Rafael Swell and surrounding ‘‘canyons, 
gorges, mesas, and buttes,’’ plus an area of 
unspecified size referred to as the Cedar 
Mesa area, among others, ‘‘may be good can-
didates for National Monument designation 
under the Antiquities Act’’; 

Whereas, the San Rafael Swell and sur-
rounding areas and the Cedar Mesa area de-
scribed in the DOI memorandum are in 
Emery, Wayne, and San Juan Counties, 
Utah; 

Whereas, Article I, Section 8, Clause 17 of 
the United States Constitution grants the 
United States government the power to exer-
cise exclusive jurisdiction over the District 
of Columbia and over all ‘‘places purchased 
by the consent of the Legislature of the 
State in which the same shall be, for the 
erection of forts, magazines, arsenals, dock- 
yards, and other needful buildings’’; 

Whereas, no lands in the San Rafael Swell 
and Cedar Mesa areas of Utah fit into this 
category; 

Whereas, the United States Constitution 
delegates to the government of the United 
States no other power of exclusive jurisdic-
tion over land in Utah, other than that ref-
erenced in Article I, Section 8, Clause 17; 

Whereas, the Tenth Amendment to the 
United States Constitution states, ‘‘The 
powers not delegated to the United States by 
the Constitution, nor prohibited by it to the 
States, are reserved to the States’’; 

Whereas, Article IV, Section 4 of the 
United States Constitution states, ‘‘The 
United States shall guarantee to every State 
in the Union a Republican Form of Govern-
ment’’; 

Whereas, the constitutional guarantee to 
Utah of a republican form of government is 
abrogated and violated when the President of 
the United States purports through the An-
tiquities Act, 16 U.S.C. Sec. 431, to exercise 
exclusive jurisdiction with the mere stroke 
of a pen over lands in the San Rafael and 
Cedar Mesa areas that do not fit the cat-
egory of Article 1, Section 8, Clause 17, ex-
clusive jurisdiction land; 

Whereas, lands in the San Rafael Swell and 
Cedar Mesa areas of Utah are currently man-
aged by the United States Bureau of Land 
Management (BLM) pursuant to the Federal 
Land Policy Management Act (FLPMA) of 
1976, and, the Act directs the BLM to manage 
public lands according to Resource Manage-
ment Plans (RMPs) which ‘‘shall be con-
sistent with State and local plans to the 
maximum extent [the Secretary of Interior} 
finds consistent with Federal law and the 
purpose of [FLPMA]’’; 

Whereas, the state of Utah and the coun-
ties of Emery, Wayne, and San Juan have re-
cently completed an expensive and pro-
tracted multi-year FLPMA and National En-
vironmental Policy Act (NEPA) process with 
the BLM and the public to revise and update 
the BLM’s RMPs in planning areas which in-
clude the San Rafael Swell and Cedar Mesa 
areas; 

Whereas, the revised RMPs do not call for 
the creation of national monuments in the 
San Rafael Swell and Cedar Mesa areas; 

Whereas, creating national monuments in 
the San Rafael Swell and Cedar Mesa areas 
would violate and undercut the integrity of 
the RMPs revision process in Emery, Wayne, 
and San Juan Counties where the San Rafael 
Swell and Cedar Mesa areas are situated, and 
would be inconsistent with the plans and 
policies of the state of Utah and those coun-
ties and their duly elected governmental 
boards and leaders, all in violation of the 
constitutional guarantee of a republican 
form of government as well as violating fed-
eral statutory consistency requirements of 
FLPMA; 

Whereas, a presidential proclamation de-
claring national monuments in the San 
Rafael Swell and Cedar Mesa areas would 
single-handedly bypass the revised RMPs and 
the universal opposition by the duly elected 
leaders of the state of Utah and the counties 
where those lands lie; 

Whereas, a presidential proclamation of 
this type would constitute an illegitimate 
arrogation of exclusive jurisdiction over 
lands by the President, exceeding the bounds 
of legitimate and lawful authority permitted 
by the United States Constitution; 

Whereas, the Antiquities Act states, ‘‘The 
President . . . may reserve as a part [of a na-
tional monument] parcels of land, the limits 
of which in all cases shall be confined to the 
smallest areas compatible with the proper 
care and management of the objects to be 
protected. 

Whereas, the size of the 1996 Grand Stair-
case National Monument in Garfield and 
Kane Counties far exceeded ‘‘the smallest 
areas compatible’’ with the feigned object of 
that monument; 

Whereas, the size of the San Rafael Swell 
area stated in the DOI memo, namely 75-by- 
40 miles plus surrounding canyons, gorges, 
mesas, and buttes, is staggering in terms of 
a national monument; 

Whereas, Utah favors protecting the re-
markably scenic, recreational, and sensitive 
areas of the San Rafael Swell and Cedar 
Mesa areas, however the highest and best use 
of vast tracts of land in those areas is con-
tinued grazing and environmentally sen-
sitive energy and mineral development done 
in such a way as to protect and preserve the 
scenic and recreational values; 

Whereas, as history has demonstrated in 
the case of the Grand Staircase National 
Monument, many thousands of acres of im-
portant grazing and mineral and other mul-
tiple use resources and values have been 
closed to reasonable development due to the 
multi-hundred thousand acre national monu-
ment designation; 

Whereas, Senator Bob Bennett has intro-
duced S. 3016 in the United States Senate, 
which would prohibit the further extension 
or establishment of national monuments in 
Utah, except by express authorization of 
Congress; and 

Whereas, Utah’s economy, industry, cul-
ture, way of life, and its viability as a sov-
ereign state guaranteed a republican form of 
government depend on reasonable multiple- 
use access to the BLM lands in the San 
Rafael Swell and Cedar Mesa areas of the 
State, most of which will be taken away 
through national monument designation: 
Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah, the Governor concurring therein, 
express their opposition to the presidential 
creation of any large area national monu-
ment, as an abuse and violation of the Antiq-
uities Act’s smallest-area-compatible man-
date; be it further 

Resolved, That the Legislature and the 
Governor oppose the presidential creation of 
new national monuments in the San Rafael 
Swell area, Cedar Mesa area, and any other 
area of Utah; be it further 

Resolved, That the Legislature and the 
Governor declare openly to the United 
States government that this unchecked exer-
cise of power concentrated in the President 
portends serious consequences for Utah, as 
nearly 70% of the State is federally owned; 
be it further 

Resolved, That the Legislature and the 
Governor declare openly to the United 
States government that the exercise of this 
power would essentially coronate the Presi-
dent, giving him the ultimate ability to de-
termine the fate of nearly 70% of the entire 
state with the mere stroke of an unchecked 
presidential pen; be it further 

Resolved, That the Legislature and the 
Governor urge Congress to check the Presi-
dent’s ability to exercise such power by 
amending the Antiquities Act to clarify its 
actual intent, which is to establish small dis-
crete monuments or memorials as existed in 
Utah prior to the unfortunate creation of the 
1996 Grand Staircase National Monument; be 
it further 

Resolved, That the Legislature and the 
Governor strongly urge the federal govern-
ment to manage federal public lands in Utah 
according to state and local government 
plans, policies, and public input as promised 
by the Federal Land Policy Management Act 
of 1976 and the United States constitutional 
guarantee of a republican form of govern-
ment on equal footing with all states in the 
Union, or otherwise convey the federal pub-
lic lands to Utah for proper care and man-
agement, consistent with the original intent 
of the Constitution’s Framers; be it further 

Resolved, That the Legislature and the 
Governor express support for S 3016, intro-
duced in the United States Senate, which 
would prohibit the further extension or es-
tablishment of national monuments in Utah, 
except by express authorization of Congress; 
be it further 

Resolved, That the Legislature and the 
Governor express strong opposition to presi-
dential or congressional action that would 
unnecessarily restrict and reduce public ac-
cess to federal lands; be it further 

Resolved, That copies of this resolution be 
sent to the President of the United States, 
the Majority Leader of the United States 
Senate, the Speaker of the United States 
House of Representatives, and to the mem-
bers of Utah’s congressional delegation. 

POM–110. A resolution adopted by the 
House of Representatives of the State of 
Utah expressing support for policies that 
promote and foster energy innovation devel-
opment in the state of Utah; to the Com-
mittee on Energy and Natural Resources. 

HOUSE RESOLUTION NO. 8 
Whereas, energy innovation research and 

development is occurring in universities 
within the state dealing with creative and 
revolutionary ways of gathering and uti-
lizing energy from a vast array of sources in-
cluding solar power, get thermal power, bio 
fuels, oil shale, underground storage, hydro-
gen-upgrading, carbon sequestration, carbon 
capture, nuclear power, and computer sim-
ulation of the energy industry; 

Whereas, many agencies and organizations 
in the state are developing and promoting 
energy innovation, such as the Utah Geologi-
cal Survey, the State Energy Program, the 
Governor’s Energy Office, USTAR, the Gov-
ernor’s Office of Economic Development, the 
Department of Workforce Services, the De-
partment of Administrative Services’ Divi-
sion of Facilities Construction and Manage-
ment, the Department of Natural Resources’ 
Division of Oil, Gas, and Mining, the Utah 
Petroleum Association, and the Utah Mining 
Association; 

Whereas, Utah has the potential to be a 
world leader in energy innovation and the 
potential to export its technological ad-
vances to other states and countries; 

Whereas, Utah also has the potential to 
dramatically improve the health, well-being, 
and general quality of life for people not just 
in the state but across the world through im-
plementing innovative new technologies and 
processes that have the capacity to produce 
cheap, reliable, and clean energy supplies; 

Whereas, another part of Utah’s energy 
policy is to promote the development of re-
sources and infrastructure sufficient to meet 
the state’s growing energy demands, while 
contributing to the regional and national en-
ergy supply and reducing dependence on 
international energy sources; 
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CONGRESSIONAL RECORD — SENATE S3827 May 17, 2010 
Whereas, another part of Utah’s energy 

policy is to have adequate, reliable, afford-
able, sustainable, and clean energy re-
sources; 

Whereas, a focus on energy innovation, de-
velopment, and commercialization in the 
state has the potential to create jobs and at-
tract future business to Utah; and 

Whereas, energy innovation has the poten-
tial to significantly increase the state’s edu-
cation fund through the wise use of the 
state’s trust lands: Now, therefore, be it 

Resolved, That the House of Representa-
tives of the state of Utah expresses support 
for policies that promote and foster energy 
innovation development in the state of Utah 
to increase employment, potentially in-
crease education funding, and make the 
state a national and international leader in 
new processes and technologies; be it further 

Resolved, That a copy of this resolution be 
sent to Utah Geological Survey, the State 
Energy program, the Governor’s Energy Of-
fice, USTAR, the Governor’s Office of Eco-
nomic Development, the Department of 
Workforce Services, the Division of Facili-
ties Construction and Management, the Divi-
sion of Oil, Gas, and Mining, the Utah Petro-
leum Association, the Utah Mining Associa-
tion, and to the members of Utah’s congres-
sional delegation. 

POM–111. A joint resolution adopted by the 
Legislature of the State of Utah urging re-
covery plan funds be spent on products made 
or services performed in the United States; 
to the Committee on Finance. 

SENATE JOINT RESOLUTION NO. 5 
Whereas, the nation’s economic downturn 

is having a critical impact on everyday 
Americans who are struggling to maintain or 
find jobs in an increasingly difficult environ-
ment; 

Whereas, these Americans are the tax-
payers that provide the revenue needed to 
operate essential government services; 

Whereas, Congress approved and President 
Obama signed into law a taxpayer-sponsored 
economic recovery package that will provide 
billions of dollars to help economically dev-
astated cities and states immediately pro-
vide jobs to millions of out-of-work Ameri-
cans through considerable infrastructure re-
building, green energy projects, and other 
projects that will require manufactured com-
ponents; 

Whereas, taxpayer dollars should be spent 
to maximize the creation of American jobs 
and restore the economic vitality of our 
communities; 

Whereas, any domestically produced prod-
ucts that are purchased with economic re-
covery plan monies will immediately help 
struggling American families and will help 
stabilize the greater economy; and 

Whereas, any economic recovery plan 
spending should, to every extent possible, in-
clude a commitment from the citizens of 
Utah and its elected representatives to buy 
materials, goods, and services for projects 
from companies that produce within the 
United States, thus employing the very 
workers that pay the taxes for the economic 
recovery spending plan: Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah endorses the efforts of its citizens 
and government, to work to maximize the 
creation of American jobs and restore eco-
nomic growth and opportunity by spending 
recovery plan funds on products and services 
that both create jobs and help keep Ameri-
cans employed; be it further 

Resolved, That the Legislature of the state 
of Utah expresses its commitment to pur-
chase only products and services that are 
made or performed in the United States 
whenever and wherever possible with any 

economic recovery monies provided the state 
of Utah by American taxpayers, as long as 
the cost of the product or service is competi-
tive and its quality is equal or comparable to 
others; be it further 

Resolved, That the Legislature of the state 
of Utah supports publishing any requests to 
waive these procurement priorities so as to 
give American workers and producers the op-
portunity to identify and provide the Amer-
ican products and services that will maxi-
mize the success of the nation’s economic re-
covery program; be it further 

Resolved, That a copy of this resolution be 
sent to the President of the United States, 
the Majority Leader of the United States 
Senate, the Speaker of the United States 
House of Representatives, and to the mem-
bers of Utah’s congressional delegation. 

POM–112. A concurrent resolution adopted 
by the Legislature of the State of Utah urg-
ing Congress to improve federal—state con-
sultation on international trade, including 
improving the availability of data to states 
necessary to evaluate the impact of free 
trade agreements on economic development 
within the states and state authority; to the 
Committee on Finance. 

HOUSE CONCURRENT RESOLUTION NO. 1 
Whereas, the economic prosperity of the 

United States is best served by embracing 
free and fair trade in global markets, invest-
ing in innovative research and technologies, 
and providing assistance to workers im-
pacted by technology and trade trends; 

Whereas, expanding trade opportunities for 
American workers and businesses depends on 
cooperation between the federal government 
and the states; 

Whereas, the trade liberalization efforts of 
the early 1990s and trade agreements such as 
the North American Free Trade Agreement 
and the World Trade Organization Uruguay 
Round agreements have increased the need 
for state policymakers to play a greater role 
in international trade decisions; 

Whereas, trade liberalization has trans-
formed the historical state-federal division 
of power into one of necessary and critical 
partnership, and thereby taxed state agency 
resources in determining the impact on state 
laws and regulations; 

Whereas, state sovereignty should be pre-
served by the federal government in trade 
promotion activities; 

Whereas, states often lack a clearly de-
fined institutional trade policy structure and 
resources, making it difficult to handle re-
quests from trading partners and federal 
agencies, and to articulate to a unified state 
stance on trade issues; 

Whereas, recent trade agreements have 
proceeded beyond just discussion of tariffs 
and quotas and now substantially address 
and affect government regulation, taxation, 
procurement, and economic development 
policies that are historically legislated and 
implemented at state and local levels; 

Whereas, recent trade agreements that 
proceed beyond tariffs and quotas intersect 
with traditional areas of state authority 
under the Tenth Amendment of the United 
States Constitution, such as regulating the 
environment, health, and safety and, thus, 
have a major impact on the states’ con-
tinuing authority to legislate and regulate 
in these areas; 

Whereas, international lawsuits may be 
brought against the United States alleging 
that its states and localities have violated 
trade agreements; 

Whereas, international trade agreements 
must ensure that non-discriminatory state 
laws and regulations adopted for a public 
purpose and with due process are not pre-
empted or otherwise undermined and weak-
ened by international sanctions or penalties; 

Whereas, states’ interests must be para-
mount during the negotiation of inter-
national agreements given the direct impact 
on their police powers, policies, and pro-
grams; 

Whereas, there is a need for a strong fed-
eral-state trade policy consultation mecha-
nism; 

Whereas, the Intergovernmental Policy 
Advisory Committee, a state-supported advi-
sory committee to the United States Trade 
Representative, plays an important role in 
providing state input to the United States 
Trade Representative but which is limited in 
its effectiveness by an inability to share 
classified information with relevant state of-
ficials and members of the general public; 

Whereas, compartmentalization of infor-
mation within the Intergovernmental Policy 
Advisory Committee prevents members from 
gathering important and relevant informa-
tion from those state officials and members 
of the general public; 

Whereas, in August 2004, the Intergovern-
mental Policy Advisory Committee rec-
ommended that a federal-state International 
Trade Policy Commission would be an ideal 
resource for objective trade policy analysis 
and would foster communication among fed-
eral and state trade policy officials; 

Whereas, the creation of an effective fed-
eral-state trade policy infrastructure would 
assist states in understanding the scope of 
federal trade efforts, would assist federal 
agencies in understanding the various state 
trade processes, and would give states mean-
ingful input into the development and imple-
mentation of United States Trade Represent-
ative’s activities; 

Whereas, federal-state consultation should 
include the timely and comprehensive shar-
ing of information on the substance and like-
ly impact of trade agreements on state laws 
and regulations, appropriate use of the state 
single points of contact, improved trade data 
to assess the impact of proposed and existing 
agreements, and a reasonable opportunity 
for meaningful input by the states; and 

Whereas, in 2006, the Utah State Legisla-
ture statutorily created the Utah Inter-
national Trade Commission to study and 
make recommendations to the Legislature 
concerning the impact of international 
agreements adopted by the United States on 
the Legislature’s constitutional power to 
regulate state affairs, public and private, and 
to promote Utah exports: Now, therefore, be 
it 

Resolved, That the Legislature of the state 
of Utah, the Governor concurring therein, 
urge Congress to improve federal-state con-
sultation on international trade, including 
improving the availability of data to states 
necessary to evaluate the impact of free 
trade agreements on economic development 
within the states and state authority; be it 
further 

Resolved, That copies of this resolution be 
sent to the members of Utah’s Congressional 
Delegation, the Office of the United States 
Trade Representative, the Intergovern-
mental Policy Advisory Committee, the U.S. 
Senate Finance Committee, the U.S. House 
Ways and Means Committee, the Speaker of 
the U.S. House of Representatives, and the 
President of the U.S. Senate. 

POM–113. A joint resolution adopted by the 
Legislature of the State of Utah urging Con-
gress to refrain from instituting a new fed-
eral review, oversight, or preemption of state 
health laws, refrain from creating a federal 
health insurance exchange or connector, and 
refrain from creating a federal health insur-
ance public plan option; to the Committee on 
Finance. 

HOUSE JOINT RESOLUTION NO. 11 
Whereas, the Tenth Amendment to the 

United States Constitution states, ‘‘The 
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powers not delegated to the United States by 
the Constitution, nor prohibited by it to the 
States, are reserved to the States respec-
tively, or to the people’’; 

Whereas, the states primarily regulate to-
day’s health insurance market, provide ag-
gressive oversight on all aspects of this mar-
ket, and enforce consumer protection as well 
as ensure local, responsive presence for con-
sumers; 

Whereas, the state-based system of health 
insurance regulation has served all interests 
well; 

Whereas, the United States Congress is 
considering legislation that may impose re-
strictions on states’ ability to regulate 
health plans, including overriding already 
adopted state patient protections; 

Whereas, Congress is considering legisla-
tion that would mandate the purchase of 
health care insurance by all Americans and 
require those who do not comply to pay a 
fine, in effect unfairly forcing Americans to 
buy health insurance; 

Whereas, the creation of a new federal sys-
tem of regulation for health insurance would 
be inefficient, unnecessary, not cost-effec-
tive, and an additional burden on the health 
care delivery system; 

Whereas, private sector health plans are 
leaders in innovations to improve quality, 
benefits, and customer service that govern-
ment-sponsored health plans have been slow 
to adopt; 

Whereas, Congress is considering legisla-
tion that would create a federal health insur-
ance exchange or connector to facilitate the 
purchase of health insurance by individuals 
and small employers, including offering a 
new public plan option; 

Whereas, a federal exchange would create 
conflicting state and federal rules, resulting 
in consumer confusion and leading to ad-
verse selection; 

Whereas, a federal exchange would require 
substantial resources to create a new federal 
entity that duplicates functions currently 
performed by states; 

Whereas, a federal exchange would under-
mine states’ oversight role in health insur-
ance and cause a substantial shift in the reg-
ulation of the health insurance market from 
the states to the federal government; 

Whereas, a federal exchange would under-
mine state authority to design programs 
that reflect local needs; 

Whereas, a new public plan would not im-
prove competition, but would result in an 
uneven playing field that would shift costs 
to the private sector and undermine private 
plans; 

Whereas, a new public health insurance 
plan would be subject to constant federal 
changes; and 

Whereas, a new public plan is unnecessary 
in light of the private sector’s product offer-
ings and innovations: Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah urges the United States Congress to 
refrain from instituting a new federal re-
view, oversight, or preemption of state 
health insurance laws, refrain from creating 
a federal health insurance exchange or con-
nector, and refrain from creating a federal 
health insurance public plan option; be it 
further 

Resolved, That copies of this resolution be 
sent to the Majority Leader of the United 
States Senate, the Speaker of the United 
States House of Representatives, and to the 
members of Utah’s congressional delegation. 

POM–114. A concurrent resolution adopted 
by the Legislature of the State of Utah urg-
ing Congress to refuse to enact, and the 
President of the United States to refuse to 
sign, any legislation that imposes further re-
strictions on any state’s ability to regulate 

the payment and delivery of health care, im-
poses additional financial burden related to 
health care on any state, or limits the abil-
ity of consumers and businesses to create in-
novative models for higher quality, lower 
cost health care; to the Committee on Fi-
nance. 

HOUSE CONCURRENT RESOLUTION NO. 8 
Whereas, people’s health affects not only 

their sense of well being, but their capacity 
to contribute to their families, to their em-
ployers, and to society at large; 

Whereas, the improvement and mainte-
nance of individual health depends to a sig-
nificant extent on the widespread avail-
ability of affordable, high quality health 
care; 

Whereas, the widespread availability of af-
fordable, high quality health care is threat-
ened by long-term runaway spending in a 
system that too often delivers suboptimal 
care; 

Whereas, runaway spending and sub-
optimal care are attributable to various fac-
tors, but are perpetuated to a large extent by 
a third-party payer system that fails to re-
ward individual effort to preserve and im-
prove one’s health and that fails to reward 
delivery of the most effective care at the 
lowest cost; 

Whereas, for many years, Utah has been 
laying the foundation for genuine long-term 
health system reform; 

Whereas, this foundation includes the cre-
ation of the Utah Health Data Authority in 
1990 and the subsequent collection and publi-
cation of hospital charges by facility and ad-
justed for risk; 

Whereas, this foundation includes the es-
tablishment in 1993 of the Utah Health Infor-
mation Network, a nationally recognized 
statewide system for processing health in-
surance claims at a small fraction of the cost 
often charged by other claims processors; 

Whereas, this foundation includes the 2005 
requirement that the Utah Health Data Au-
thority publish reports that compare health 
care facilities based on charges, quality, and 
safety; 

Whereas, this foundation includes the 2007– 
08 development of an all-payer database that 
will report payments, as opposed to charges, 
for entire episodes of medical care, and will 
ultimately allow consumers to choose from 
among competing providers of treatments 
for any particular condition based on out-
comes, price, and other attributes important 
to the consumer; 

Whereas, this foundation includes the 2008– 
09 creation of the first statewide system in 
the nation for standardized electronic ex-
change of clinical health information across 
provider systems, including exchange of di-
agnostic test results and electronic medical 
record information; 

Whereas, this foundation includes the 2008 
creation of the Health System Reform Task 
Force, a legislative body that has engaged 
consumers, employers, doctors, hospitals, 
and insurers in a voluntary, cooperative ef-
fort spanning two years, and involving thou-
sands of hours, to develop a strategic plan 
for health system reform; 

Whereas, this foundation includes the 2009– 
10 creation of payment and delivery reform 
demonstration projects designed to align 
third-party payment structures with pro-
vider practices that result in the highest 
quality of care for both chronic and acute 
conditions; 

Whereas, this foundation includes the 2009 
creation of the nation’s second-only health 
insurance exchange, a virtual marketplace 
where employees may enroll under a defined 
contribution arrangement, select from a 
range of plans broader than what an em-
ployer traditionally offers, and fund pre-

miums with contributions from multiple 
sources; 

Whereas, this foundation outlined above is 
the result of an iterative process of creation 
and refinement that has relied heavily on 
the input of all major stakeholders in the 
health care system and has been established 
largely on the basis of cooperation and con-
sensus rather than compulsion; 

Whereas, many of the perverse incentives 
that plague our health care system are root-
ed in federal Medicare and Medicaid payment 
policies, which exert a disproportionate in-
fluence on the privately funded portions of 
our health care system; 

Whereas, federal proposals for health sys-
tem reform recently considered by Congress 
emphasize enrollment expansion rather than 
cost containment, much like boarding addi-
tional passengers on an already sinking Ti-
tanic; 

Whereas, those proposals include laudable 
authorizations for payment and delivery re-
form demonstration projects but otherwise 
largely lack significant cost containment 
provisions; 

Whereas, those proposals include many 
provisions to improve quality of care but fall 
short of the systemic changes needed to fully 
link outcomes and payment; 

Whereas, states have consistently proven 
themselves laboratories of policy innovation, 
in spite of sometimes stifling federal regu-
latory restrictions; 

Whereas, the best hope for health system 
reform lies with individual states, where an 
iterative process of experimentation, evalua-
tion, and modification will minimize the un-
intended consequences of one-size-fits-all na-
tional policies and will produce results worth 
replicating; and 

Whereas, states are in need of additional fi-
nancial resources and flexibility to experi-
ment rather than additional benefit man-
dates, Medicaid eligibility mandates, and 
rating restrictions, all of which will inevi-
tably drive up health care spending and costs 
to states: Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah, the Governor concurring therein, 
urge Congress to refuse to enact, and the 
President of the United States to refuse to 
sign, any legislation that imposes further re-
strictions on any state’s ability to regulate 
the payment and delivery of health care, im-
poses additional financial burden related to 
health care on any state, or limits the abil-
ity of consumers and businesses to create in-
novative models for higher quality, lower 
cost health care; be it further 

Resolved, That the Legislature and the 
Governor urge that Congress pass, and the 
President sign, legislation that grants states 
greater flexibility under federal laws and 
regulations related to health care and en-
courages states to create health reform dem-
onstration projects with the potential for 
replication elsewhere; be it further 

Resolved, That the Legislature and the 
Governor urge that should Congress pass, 
and the President sign, legislation that fur-
ther restricts states in any manner, the leg-
islation recognize states’ efforts to reform 
health care by grandfathering any state 
laws, regulations, or practices intended to 
contain costs, improve quality, increase con-
sumerism, or otherwise implement health 
system reform concepts; be it further 

Resolved, That a copy of this resolution be 
sent to the Majority Leader of the United 
States Senate, the Speaker of the United 
States House of Representatives, the Presi-
dent of the United States, and the members 
of Utah’s Congressional delegation. 
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POM–115. A concurrent resolution adopted 

by the Senate of the State of Louisiana urg-
ing Congress to review the GPO and WEP So-
cial Security benefit reductions and to con-
sider eliminating or reducing them by enact-
ing the Social Security Fairness Act of 2009, 
the Public Servant Retirement Protection 
Act of 2009, the Windfall Elimination Provi-
sion Relief Act of 2009, or a similar instru-
ment; to the Committee on Finance. 

SENATE CONCURRENT RESOLUTION NO. 6 
Whereas, the Congress of the United States 

has enacted both the Government Pension 
Offset (GPO), reducing the spousal and sur-
vivor Social Security benefit, and the Wind-
fall Elimination Provision (WEP), reducing 
the earned Social Security benefit for any 
person who also receives a public pension 
benefit; and 

Whereas, the intent of Congress in enact-
ing the GPO and the WEP provisions was to 
address concerns that a public employee who 
had worked primarily in federal, state, or 
local government employment might receive 
a public pension in addition to the same So-
cial Security benefit as a person who had 
worked only in employment covered by So-
cial Security throughout his career; and 

Whereas,the purpose of Congress in enact-
ing these reduction provisions was to provide 
a disincentive for public employees to re-
ceive two pensions; and 

Whereas, the GPO negatively affects a 
spouse or survivor receiving a federal, state, 
or local government retirement or pension 
benefit who would also be entitled to a So-
cial Security benefit earned by a spouse; and 

Whereas, the GPO formula reduces the 
spousal or survivor Social Security benefit 
by two-thirds of the amount of the federal, 
state, or local government retirement or 
pension benefit received by the spouse or 
survivor, in many cases completely elimi-
nating the Social Security benefit; and 

Whereas, nine out of ten public employees 
affected by the GPO lose their entire spousal 
benefits, even though their spouses paid So-
cial Security taxes for many years; and 

Whereas, the GPO often reduces spousal 
benefits so significantly it can make the dif-
ference between self-sufficiency and poverty; 
and 

Whereas, the GPO has a harsh effect on 
thousands of citizens and undermines the 
original purpose of the Social Security de-
pendent/survivor benefit; and 

Whereas, the GPO negatively impacts ap-
proximately 21,900 Louisianans; and 

Whereas, the WEP applies to those persons 
who have earned federal, state, or local gov-
ernment retirement or pension benefits, in 
addition to working in employment covered 
under Social Security and paying into the 
Social Security system; and 

Whereas, the WEP reduces the earned So-
cial Security benefit using an averaged in-
dexed monthly earnings formula and may re-
duce Social Security benefits for affected 
persons by as much as one-half of the retire-
ment benefit earned as a public servant in 
employment not covered under Social Secu-
rity; and 

Whereas, the WEP causes hard-working in-
dividuals to lose a significant portion of the 
social security benefits that they earn them-
selves; and 

Whereas, the WEP negatively impacts ap-
proximately 18,300 Louisianans; and 

Whereas,because of these calculation char-
acteristics, the GPO and the WEP have a dis-
proportionately negative effect on employees 
working in lower-wage government jobs, like 
policemen, firefighters, teachers, and state 
employees; and 

Whereas, many workers rely on Social Se-
curity Administration Annual Statements 
that fail to take into account the GPO and 
WEP when projecting benefits; and 

Whereas, because the Social Security ben-
efit statements do not calculate the GPO and 
the WEP, many public employees in Lou-
isiana are unaware that their expected So-
cial Security benefits shown on such state-
ments will be significantly lower or non-
existent due to the service in public employ-
ment; and 

Whereas, these provisions also have a 
greater adverse effect on women than on 
men because of the gender differences in sal-
ary that continue to plague our nation and 
the longer life expectancy of women; and 

Whereas, Louisiana is making every effort 
to improve the quality of life of its citizens 
and to encourage them to live here lifelong, 
yet the current GPO and WEP provisions 
compromise that quality of life; and 

Whereas, retired individuals negatively af-
fected by GPO and WEP have significantly 
less money to support their basic needs and 
sometimes have to turn to government as-
sistance programs; and 

Whereas, the GPO and the WEP penalize 
individuals who have dedicated their lives to 
public service by taking away benefits they 
have earned; and 

Whereas, our nation should respect, not pe-
nalize, public service; and 

Whereas, the number of people affected by 
GPO and WEP is growing every day as more 
and more people reach retirement age; and 

Whereas, the GPO and WEP are established 
in federal law and repeal of the GPO and the 
WEP can only be enacted by the United 
States Congress: Now therefore, be it 

Resolved, That the Legislature of Louisiana 
does hereby memorialize the Congress of the 
United States to review the GPO and the 
WEP Social Security benefit reductions and 
to consider eliminating or reducing them by 
enacting the Social Security Fairness Act of 
2009 (H.R. 235 or S. 484), the Public Servant 
Retirement Protection Act of 2009 (H.R. 1221, 
S. 490), the Windfall Elimination Provision 
Relief Act of 2009 (H.R. 2145), or a similar in-
strument; be it further 

Resolved, That a copy of this Resolution 
shall be transmitted to the secretary of the 
United States Senate and the clerk of the 
United States House of Representatives and 
to each member of the Louisiana delegation 
to the United States Congress. 

POM–116. A resolution adopted by the 
House of Representatives of the State of 
Utah strongly urging the President to sub-
mit the Comprehensive Test Ban Treaty to 
the United States Senate and the United 
States Senate to promptly give its advice 
and consent for ratification of the Com-
prehensive Test Ban Treaty; to the Com-
mittee on Foreign Relations. 

HOUSE RESOLUTION NO. 4 
Whereas, a global halt to nuclear weapons 

testing has been a bipartisan objective of the 
United States since the late 1950s when 
President Dwight D. Eisenhower sought a 
comprehensive nuclear test ban; 

Whereas, the United States has not con-
ducted a nuclear weapons test since the 
United States suspended testing and joined 
with the Union of Soviet Socialist Republics 
in a nuclear weapons testing moratorium in 
September 1992; 

Whereas, the Comprehensive Test Ban 
Treaty (CTBT) was opened for signature on 
September 24, 1996, and President Bill Clin-
ton was the first head of state to sign the 
Treaty; 

Whereas, no nuclear tests have been con-
ducted since that time by the United States, 
Russia, or China; 

Whereas, as of June 2009, 180 states have 
signed the CTBT and 148 have ratified it; 

Whereas, ratification of the CTBT would 
signal a strong commitment by the United 

States to fulfill its obligations under the Nu-
clear Non-Proliferation Treaty, prompt rati-
fication by other states which is necessary 
for the Treaty to enter into force, reinforce 
the global taboo against nuclear weapons 
testing, and set an example for the rest of 
the world; 

Whereas, a global verifiable ban on nuclear 
weapons testing would prevent potential nu-
clear powers from proof testing smaller nu-
clear bombs that can be delivered on bal-
listic missiles; 

Whereas, United States ratification of the 
CTBT would be a significant step towards 
preventing the spread of nuclear weapons, re-
ducing nuclear weapons arsenals worldwide, 
and building confidence among nations that 
abolition of nuclear weapons can someday be 
achieved; 

Whereas, after 1,030 nuclear test explo-
sions, further nuclear weapons testing is not 
necessary to maintain the integrity, effec-
tiveness, and deterrence value of the existing 
United States nuclear weapons stockpile, nor 
is there any new military requirement for 
new types of United States nuclear war-
heads; 

Whereas, the United States government ac-
knowledges that 433 of 824 United States un-
derground tests have vented radiation to the 
atmosphere; 

Whereas, as part of its recognition of the 
50th anniversary of nuclear weapons testing 
at the Nevada Test Site, in the 2001 General 
Session, the 54th Legislature of the state of 
Utah expressed, ‘‘the fervent desire and com-
mitment to assure that such a legacy will 
never be repeated’’; 

Whereas, resumption of United States nu-
clear weapons testing would place persons 
downwind of the Nevada test location at risk 
of exposure to radioactive emissions from 
possible venting; 

Whereas, citizens of Utah living downwind 
of the Nevada Test Site have already suf-
fered significant health effects as a result of 
nuclear weapons testing; 

Whereas, in the best interests of their chil-
dren and grandchildren, Utah’s remaining 
‘‘downwinders’’ continue to fight the re-
sumption of any nuclear weapons testing; 

Whereas, past nuclear weapons testing at 
the Nevada Test Site has devastated the 
health and livelihoods of thousands of 
Utahns; 

Whereas, in 2005, the 58th Legislature of 
the state of Utah voted in support of a Con-
current Resolution Opposing Nuclear Test-
ing, articulating that, ‘‘The state of Utah 
has an obligation to its citizens, especially 
those who have suffered so much, to do all in 
its power to ensure that the lingering 
wounds from nuclear testing are not re-
opened to afflict both current and future 
generations’’; 

Whereas, the Legislature of the state of 
Utah supports a strong military defense, but 
atomic weapons tests are not a necessary 
component of that defense; 

Whereas, United States’ citizens must not 
be subjected to the hazards of future nuclear 
weapons tests; 

Whereas, the CTBT Organization effec-
tively monitors compliance with the CTBT 
through an International Monitoring Sys-
tem, consisting of 337 stations using state-of- 
the-art seismic, hydroacoustic, infrasound 
and radionuclide technologies and capable of 
detecting and identifying a nuclear weapons 
test explosion anywhere in the world within 
hours; 

Whereas, the CTBT is effectively verifiable 
and would improve the United States’ ability 
to detect, deter, and respond to potential 
surreptitious nuclear weapons testing by 
other nations; 

Whereas, Article 9 of the CTBT permits 
withdrawal by the United States in case ex-
traordinary future developments, including 
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the need to respond to a violation by another 
nation, were to jeopardize our supreme na-
tional interests; 

Whereas, independent expert assessments 
commissioned by the National Nuclear Secu-
rity Administration have concluded that 
measures under the Stockpile Stewardship 
Program and Life Extension Program can 
support certification of today’s nuclear war-
heads as safe, secure, and reliable for decades 
without the need to resort to underground 
nuclear weapons testing and 

Whereas, the CTBT would increase inter-
national safety and security and is in the 
best interests of Utah, the United States, 
and the world: Now, therefore, be it 

Resolved, That the House of Representa-
tives of the state of Utah strongly urges the 
President of the United States to submit the 
Comprehensive Test Ban Treaty to the 
United States Senate; be it further 

Resolved, That the House of Representa-
tives of the state of Utah strongly urges the 
United States Senate to promptly give its 
advice and consent for ratification of the 
Comprehensive Test Ban Treaty; be it fur-
ther 

Resolved, That a copy of this resolution be 
sent to the President of the United States, 
the Majority Leader of the United States 
Senate, and to Utah Senators ORRIN HATCH 
and BOB BENNETT. 

POM–117. A concurrent resolution adopted 
by the Legislature of the State of Utah re-
affirming friendship with the people of Tai-
wan and urging the Obama Administration 
to support Taiwan’s meaningful participa-
tion in the United Nations specialized agen-
cies, programs, and conventions; to the Com-
mittee on Foreign Relations. 

HOUSE CONCURRENT RESOLUTION NO. 11 
Whereas, July 23, 2010, will mark the 30th 

anniversary of a sister state relationship be-
tween Utah and Taiwan; 

Whereas, for the past 30 years, four sister 
county and sister city relationships with 
Taiwan have also been strengthened, result-
ing in better mutual understanding of the 
economic, social, and cultural heritages of 
Utah and Taiwan; 

Whereas, in 2008, Taiwan was Utah’s third 
largest export market; 

Whereas, Utah exports to Taiwan have 
reached $727,000,000, an increase of over 244% 
since 2007; 

Whereas, Utah companies still have sub-
stantial opportunities to expand their busi-
nesses and cooperation with Taiwan; 

Whereas, Utah has already attracted in-
vestment from several Taiwanese companies, 
and there is significant potential for Tai-
wanese enterprises to further boost invest-
ment and create jobs in Utah; 

Whereas, in May 2009, the World Health Or-
ganization invited Taiwan to attend the 62nd 
World Health Assembly as an observer; 

Whereas, this development raises the possi-
bility for Taiwan to be meaningfully in-
volved in other United Nations specialized 
agencies, programs, and conventions; 

Whereas, Taiwan is a key air transport hub 
in the Asia-Pacific region, with approxi-
mately 2,600 weekly flights to and from 
neighboring countries; 

Whereas, the Taipei Flight Information 
Region under Taiwan’s jurisdiction currently 
serves 12 international and four domestic 
routes and has 1,350,000 controlled flights 
passing through every year; 

Whereas, the 2008 statistics from Airports 
Council International ranked Taiwan’s 
Taoyuan International Airport as the 
world’s 11th largest airport by international 
cargo volume, and 19th in terms of inter-
national passengers services; and 

Whereas, given Taiwan’s prominent role in 
regional air control and transport services, 

it would be beneficial for Taiwan to have 
meaningful participation in the Inter-
national Civil Aviation Organization, in 
order to safeguard the traveling of pas-
sengers from home and abroad: Now, there-
fore, be it 

Resolved, That the Legislature of the state 
of Utah, the Governor concurring therein, re-
affirm their friendship with the people of 
Taiwan and urge the Obama Administration 
to support Taiwan’s meaningful participa-
tion in United Nations specialized agencies, 
programs, and conventions; be it further 

Resolved, That the Legislature and the 
Governor express support for a strong and 
deepening relationship between Utah and 
Taiwan; be it further 

Resolved, That copies of this resolution be 
sent to the President of the United States 
and to the government of Taiwan. 

POM–118. A joint resolution adopted by the 
Legislature of the State of Utah expressing 
opposition to the establishment of a Na-
tional Commission on State Workers’ Com-
pensation Laws; to the Committee on 
Health, Education, Labor, and Pensions. 

HOUSE JOINT RESOLUTION NO. 10 
Whereas, state workers’ compensation laws 

should provide an injured worker with all 
reasonable and necessary medical treatment 
that promotes expeditious healing, a return 
to work, a fair level of income benefits dur-
ing disability, and protection against lost 
wages; 

Whereas, state workers’ compensation laws 
should assure that employees receive just 
compensation at a cost affordable to employ-
ers; 

Whereas, the state-based workers’ com-
pensation system has proven over the near- 
century of its existence to be an effective 
means of protecting injured workers against 
the costs of industrial injury, while pro-
tecting employers against the unlimited and 
unpredictable costs of workplace liability; 

Whereas, a state-based benefit delivery 
system reflects the nature and cost of em-
ployment in individual states and is an ex-
emplar of the federal system, in which power 
is dispersed among the states, facilitating 
timely response and the ability to tailor 
remedies to state-specific conditions; 

Whereas, the imposition of federal over-
sight and development of federal mandates 
on the state workers’ compensation system 
should be opposed, including any proposed 
legislation that would unnecessarily in-
crease the federal bureaucracy and create 
federal regulation in an area where states 
are currently providing adequate oversight; 

Whereas, federal requirements on the 
state-based system would create unnecessary 
imbalances and unintended consequences for 
a system that has been operating effectively 
for decades; 

Whereas, a state workers’ compensation 
system, its administration, legal precedents, 
funding, and fiscal accountability, which is 
intricately linked to each state’s economy, 
is a much more effective approach m dealing 
with workers’ compensation issues; 

Whereas, the state-based system provides 
the ability to experiment creatively and bor-
row from experiences in other states without 
the burden of a rigid, nationwide, one-size- 
fits-all federal program that is slow to 
change and administratively cumbersome; 

Whereas, the rights of states and their re-
spective legislatures and stakeholders to re-
view the performance of state-based workers’ 
compensation systems should be preserved; 

Whereas, it is not the province of Congress 
to interfere with the state administration of 
workers’ compensation: Now, therefore, be it 

Resolved, That the Legislature of the state 
of Utah expresses strong support for the cur-

rent state-based workers’ compensation sys-
tem and opposes any proposed federal legis-
lation that would lead to broadening the fed-
eral role in that system; be it further 

Resolved, That the Legislature of the state 
of Utah opposes H.R. 635, introduced in the 
111th United States Congress, that would es-
tablish a National Commission on State 
Workers’ Compensation Laws, because the 
Commission’s evaluation is intended, and 
will assuredly lead, to recommendations that 
would erode the independence of the state- 
based workers’ compensation benefit deliv-
ery system, would seek to impose federal 
benefit delivery system rules, which Con-
gress would be expected to approve, that in-
herently interfere with state benefit sys-
tems, would increase system costs nation-
wide, and would frustrate efforts of the 
states to contain costs; be it further 

Resolved, That a copy of this resolution be 
sent to the President of the United States, 
the Majority Leader of the United States 
Senate, the Speaker of the United States 
House of Representatives, and to the mem-
bers of Utah’s congressional delegation. 

POM–119. A joint resolution adopted by the 
Legislature of the State of Utah urging the 
United States Department of Veterans Af-
fairs to prioritize Utah for the construction 
of another veterans’ nursing home; to the 
Committee on Veterans’ Affairs. 

HOUSE JOINT RESOLUTION NO. 9 
Whereas, there is greet need for the con-

struction of an additional nursing home for 
veterans in Utah; 

Whereas, Utah is still significantly below 
the nation’s average for the total number of 
needed veterans’ nursing homes statewide; 

Whereas, due to the heavy numbers of vet-
erans in the state of Utah, the United States 
Department of Veterans Affairs should 
prioritize Utah for the construction of an ad-
ditional veterans’ nursing home; 

Whereas, Utah should also be prioritized 
based on the absolute promise of the United 
States Department of Veterans Affairs to re-
imburse the state for the Veterans’ Nursing 
Home in Ogden; 

Whereas, any and all efforts by the state of 
Utah to continue to help veterans acquire 
properties and build a home in central and 
southern Utah should be encouraged; 

Whereas, the citizens of Utah and the citi-
zens of the United States owe a debt to our 
veterans of the past, present, and future; and 

Whereas, constructing an additional vet-
erans’ nursing home will demonstrate a 
measure of gratitude for their service: Now, 
therefore, be it 

Resolved, That the Legislature of the state 
of Utah strongly encourages the United 
States Department of Veterans Affairs to 
prioritize Utah for the construction of an-
other veteran’ nursing home; be it further 

Resolved, That the Legislature of the state 
of Utah encourages any and all efforts by the 
state of Utah to continue helping veterans 
acquire properties and build a veterans’ 
nursing home in central and southern Utah; 
be it further 

Resolved, That copies of this resolution be 
sent to the United States Department of 
Veterans Affairs, the Utah Department of 
Veteran’s Affairs, and to the members of 
Utah’s congressional delegation. 

f 

REPORTS OF COMMITTEES 

The following reports of committees 
were submitted: 

By Mr. AKAKA, from the Committee on 
Veterans’ Affairs, without amendment: 

S. 3378. An original bill to authorize health 
care for individuals exposed to environ-
mental hazards at Camp Lejeune and the 
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Atsugi Naval Air Facility, to establish an 
advisory board to examine exposures to envi-
ronmental hazards during military service, 
and for other purposes (Rept. No. 111–189). 

By Mrs. BOXER, from the Committee on 
Environment and Public Works, with an 
amendment in the nature of a substitute: 

S. 1214. A bill to conserve fish and aquatic 
communities in the United States through 
partnerships that foster fish habitat con-
servation, to improve the quality of life for 
the people of the United States, and for 
other purposes (Rept. No. 111–190). 

By Mr. INOUYE, from the Committee on 
Appropriations: 

Special Report entitled ‘‘Further Revised 
Budget Allocation to Subcommittees of 
Budget Totals’’ (Rept. No. 111–191). 

By Mr. LIEBERMAN, from the Committee 
on Homeland Security and Governmental Af-
fairs, without amendment: 

S. 2868. A bill to provide increased access 
to the General Services Administration’s 
Schedules Program by the American Red 
Cross and State and local governments 
(Rept. No. 111–192). 

f 

INTRODUCTION OF BILLS AND 
JOINT RESOLUTIONS 

The following bills and joint resolu-
tions were introduced, read the first 
and second times by unanimous con-
sent, and referred as indicated: 

By Mr. AKAKA: 
S. 3378. An original bill to authorize health 

care for individuals exposed to environ-
mental hazards at Camp Lejeune and the 
Atsugi Naval Air Facility, to establish an 
advisory board to examine exposures to envi-
ronmental hazards during military service, 
and for other purposes; from the Committee 
on Veterans’ Affairs; placed on the calendar. 

By Mrs. BOXER: 
S. 3379. A bill to amend the Clean Air Act 

to reduce carbon pollution and create clean 
energy jobs; to the Committee on Environ-
ment and Public Works. 

By Mr. ROCKEFELLER (for himself 
and Mr. KERRY): 

S. 3380. A bill to amend the Internal Rev-
enue Code of 1986 to provide for the treat-
ment of securities of a controlled corpora-
tion exchanged for assets in certain reorga-
nizations; to the Committee on Finance. 

By Mr. BAUCUS (for himself, Mr. 
CRAPO, and Mr. TESTER): 

S. 3381. A bill to amend the Clean Air Act 
to modify certain definitions of the term 
‘‘renewable biomass’’, and for other pur-
poses; to the Committee on Environment and 
Public Works. 

f 

SUBMISSION OF CONCURRENT AND 
SENATE RESOLUTIONS 

The following concurrent resolutions 
and Senate resolutions were read, and 
referred (or acted upon), as indicated: 

By Mr. KERRY (for himself, Mrs. FEIN-
STEIN, and Mr. UDALL of Colorado): 

S. Res. 532. A resolution recognizing Expo 
2010 Shanghai China and the USA Pavilion at 
the Expo; to the Committee on Foreign Rela-
tions. 

By Ms. LANDRIEU (for herself, Mr. 
GRASSLEY, Mrs. LINCOLN, Mr. LEVIN, 
Mr. CARDIN, Mr. BEGICH, Mr. KERRY, 
Mr. INHOFE, Ms. COLLINS, Ms. SNOWE, 
Mr. BAYH, Mr. FRANKEN, Mr. AKAKA, 
Mrs. MURRAY, Mrs. GILLIBRAND, Mr. 
NELSON of Nebraska, Mr. CASEY, Mrs. 
BOXER, Mr. SPECTER, Mr. COCHRAN, 
and Mr. LAUTENBERG): 

S. Res. 533. A resolution recognizing Na-
tional Foster Care Month as an opportunity 

to raise awareness about the challenges of 
children in the foster care system and en-
couraging Congress to implement policy to 
improve the lives of children in the foster 
care system; considered and agreed to. 

f 

ADDITIONAL COSPONSORS 
S. 266 

At the request of Mr. NELSON of Flor-
ida, the name of the Senator from Wis-
consin (Mr. FEINGOLD) was added as a 
cosponsor of S. 266, a bill to amend 
title XVIII of the Social Security Act 
to reduce the coverage gap in prescrip-
tion drug coverage under part D of 
such title based on savings to the Medi-
care program resulting from the nego-
tiation of prescription drug prices. 

S. 311 
At the request of Mrs. BOXER, the 

name of the Senator from Maine (Ms. 
SNOWE) was added as a cosponsor of S. 
311, a bill to prohibit the application of 
certain restrictive eligibility require-
ments to foreign nongovernmental or-
ganizations with respect to the provi-
sion of assistance under part I of the 
Foreign Assistance Act of 1961. 

S. 504 
At the request of Mr. ROBERTS, the 

names of the Senator from Tennessee 
(Mr. ALEXANDER), the Senator from 
New Mexico (Mr. BINGAMAN), the Sen-
ator from Missouri (Mr. BOND), the 
Senator from Ohio (Mr. BROWN), the 
Senator from Illinois (Mr. BURRIS), the 
Senator from Georgia (Mr. CHAMBLISS), 
the Senator from Oklahoma (Mr. 
COBURN), the Senator from Mississippi 
(Mr. COCHRAN), the Senator from North 
Dakota (Mr. CONRAD), the Senator from 
Utah (Mr. HATCH), the Senator from 
Texas (Mrs. HUTCHISON), the Senator 
from Louisiana (Ms. LANDRIEU), the 
Senator from Florida (Mr. LEMIEUX), 
the Senator from Indiana (Mr. LUGAR), 
the Senator from West Virginia (Mr. 
ROCKEFELLER), the Senator from Ala-
bama (Mr. SHELBY), the Senator from 
Maine (Ms. SNOWE), the Senator from 
Montana (Mr. TESTER), the Senator 
from Mississippi (Mr. WICKER) and the 
Senator from Oregon (Mr. WYDEN) were 
added as cosponsors of S. 504, a bill to 
redesignate the Department of the 
Navy as the Department of the Navy 
and Marine Corps. 

S. 632 
At the request of Mr. BAUCUS, the 

name of the Senator from Nebraska 
(Mr. NELSON) was added as a cosponsor 
of S. 632, a bill to amend the Internal 
Revenue Code of 1986 to require that 
the payment of the manufacturers’ ex-
cise tax on recreational equipment be 
paid quarterly. 

S. 634 
At the request of Mr. HARKIN, the 

name of the Senator from Pennsyl-
vania (Mr. CASEY) was added as a co-
sponsor of S. 634, a bill to amend the 
Elementary and Secondary Education 
Act of 1965 to improve standards for 
physical education. 

S. 831 
At the request of Mr. KERRY, the 

name of the Senator from Minnesota 

(Ms. KLOBUCHAR) was added as a co-
sponsor of S. 831, a bill to amend title 
10, United States Code, to include serv-
ice after September 11, 2001, as service 
qualifying for the determination of a 
reduced eligibility age for receipt of 
non—regular service retired pay. 

S. 999 
At the request of Mr. BINGAMAN, the 

name of the Senator from Illinois (Mr. 
DURBIN) was added as a cosponsor of S. 
999, a bill to increase the number of 
well—trained mental health service 
professionals (including those based in 
schools) providing clinical mental 
health care to children and adoles-
cents, and for other purposes. 

S. 1055 
At the request of Mrs. BOXER, the 

name of the Senator from Wisconsin 
(Mr. FEINGOLD) was added as a cospon-
sor of S. 1055, a bill to grant the con-
gressional 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. 1239 
At the request of Mr. BINGAMAN, the 

name of the Senator from South Da-
kota (Mr. JOHNSON) was added as a co-
sponsor of S. 1239, a bill to amend sec-
tion 340B of the Public Health Service 
Act to revise and expand the drug dis-
count program under that section to 
improve the provision of discounts on 
drug purchases for certain safety net 
providers. 

S. 2736 
At the request of Mr. FRANKEN, the 

name of the Senator from New Jersey 
(Mr. LAUTENBERG) was added as a co-
sponsor of S. 2736, a bill to reduce the 
rape kit backlog and for other pur-
poses. 

S. 2749 
At the request of Mrs. GILLIBRAND, 

the name of the Senator from Michigan 
(Mr. LEVIN) was added as a cosponsor of 
S. 2749, a bill to amend the Richard B. 
Russell National School Lunch Act to 
improve access to nutritious meals for 
young children in child care. 

S. 3201 
At the request of Mr. UDALL of Colo-

rado, the name of the Senator from Ha-
waii (Mr. AKAKA) was added as a co-
sponsor of S. 3201, a bill to amend title 
10, United States Code, to extend 
TRICARE coverage to certain depend-
ents under the age of 26. 

S. 3206 
At the request of Mr. HARKIN, the 

name of the Senator from Michigan 
(Mr. LEVIN) was added as a cosponsor of 
S. 3206, a bill to establish an Education 
Jobs Fund. 

S. 3213 
At the request of Mr. LEVIN, the 

name of the Senator from Minnesota 
(Mr. FRANKEN) was added as a cospon-
sor of S. 3213, a bill to ensure that 
amounts credited to the Harbor Main-
tenance Trust Fund are used for harbor 
maintenance. 
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S. 3234 

At the request of Mrs. MURRAY, the 
name of the Senator from Ohio (Mr. 
BROWN) was added as a cosponsor of S. 
3234, a bill to improve employment, 
training, and placement services fur-
nished to veterans, especially those 
serving in Operation Iraqi Freedom and 
Operation Enduring Freedom, and for 
other purposes. 

S. 3266 

At the request of Mr. BENNET, the 
names of the Senator from Oregon (Mr. 
WYDEN) and the Senator from Con-
necticut (Mr. LIEBERMAN) were added 
as cosponsors of S. 3266, a bill to ensure 
the availability of loan guarantees for 
rural homeowners. 

S. 3311 

At the request of Mr. KERRY, the 
names of the Senator from Indiana 
(Mr. BAYH) and the Senator from Penn-
sylvania (Mr. CASEY) were added as co-
sponsors of S. 3311, a bill to improve 
and enhance the capabilities of the De-
partment of Defense to prevent and re-
spond to sexual assault in the Armed 
Forces, and for other purposes. 

S. 3327 

At the request of Mr. LIEBERMAN, the 
name of the Senator from Nebraska 
(Mr. JOHANNS) was added as a cospon-
sor of S. 3327, a bill to add joining a for-
eign terrorist organization or engaging 
in or supporting hostilities against the 
United States or its allies to the list of 
acts for which United States nationals 
would lose their nationality. 

S. 3329 

At the request of Mr. LAUTENBERG, 
the name of the Senator from Mary-
land (Mr. CARDIN) was added as a co-
sponsor of S. 3329, a bill to provide tri-
ple credits for renewable energy on 
brownfields, and for other purposes. 

S. 3350 

At the request of Mr. BINGAMAN, the 
name of the Senator from Iowa (Mr. 
GRASSLEY) was added as a cosponsor of 
S. 3350, a bill to amend the Internal 
Revenue Code of 1986 to permanently 
modify the limitations on deduction of 
interest by financial institutions which 
hold tax—exempt bonds, and for other 
purposes. 

S. 3372 

At the request of Mrs. BOXER, the 
names of the Senator from Maryland 
(Mr. CARDIN) and the Senator from 
Minnesota (Ms. KLOBUCHAR) were added 
as cosponsors of S. 3372, a bill to mod-
ify the date on which the Adminis-
trator of the Environmental Protection 
Agency and applicable States may re-
quire permits for discharges from cer-
tain vessels. 

S. 3377 

At the request of Mr. BURR, the name 
of the Senator from Illinois (Mr. 
BURRIS) was added as a cosponsor of S. 
3377, a bill to amend title 38, United 
States Code, to improve the multi-
family transitional housing loan pro-
gram of the Department of Veterans 
Affairs by requiring the Secretary of 
Veterans Affairs to issue loans for the 

construction of, rehabilitation of, or 
acquisition of land for multifamily 
transitional housing projects instead of 
guaranteeing loans for such purposes, 
and for other purposes. 

AMENDMENT NO. 3746 
At the request of Mr. WHITEHOUSE, 

the name of the Senator from Alaska 
(Mr. BEGICH) was added as a cosponsor 
of amendment No. 3746 proposed to S. 
3217, an original bill to promote the fi-
nancial stability of the United States 
by improving accountability and trans-
parency in the financial system, to end 
‘‘too big to fail’’, to protect the Amer-
ican taxpayer by ending bailouts, to 
protect consumers from abusive finan-
cial services practices, and for other 
purposes. 

AMENDMENT NO. 3883 
At the request of Ms. SNOWE, the 

name of the Senator from Missouri 
(Mr. BOND) was added as a cosponsor of 
amendment No. 3883 proposed to S. 
3217, an original bill to promote the fi-
nancial stability of the United States 
by improving accountability and trans-
parency in the financial system, to end 
‘‘too big to fail’’, to protect the Amer-
ican taxpayer by ending bailouts, to 
protect consumers from abusive finan-
cial services practices, and for other 
purposes. 

AMENDMENT NO. 3887 
At the request of Mr. CARPER, the 

names of the Senator from Indiana 
(Mr. BAYH) and the Senator from Min-
nesota (Ms. KLOBUCHAR) were added as 
cosponsors of amendment No. 3887 in-
tended to be proposed to S. 3217, an 
original bill to promote the financial 
stability of the United States by im-
proving accountability and trans-
parency in the financial system, to end 
‘‘too big to fail’’, to protect the Amer-
ican taxpayer by ending bailouts, to 
protect consumers from abusive finan-
cial services practices, and for other 
purposes. 

AMENDMENT NO. 3919 
At the request of Mr. CONRAD, the 

name of the Senator from Texas (Mrs. 
HUTCHISON) was added as a cosponsor of 
amendment No. 3919 intended to be pro-
posed to S. 3217, an original bill to pro-
mote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes. 

AMENDMENT NO. 3920 
At the request of Mr. HARKIN, the 

name of the Senator from Georgia (Mr. 
ISAKSON) was added as a cosponsor of 
amendment No. 3920 intended to be pro-
posed to S. 3217, an original bill to pro-
mote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes. 

AMENDMENT NO. 3931 
At the request of Mr. MERKLEY, the 

name of the Senator from Massachu-
setts (Mr. KERRY) was added as a co-
sponsor of amendment No. 3931 in-
tended to be proposed to S. 3217, an 
original bill to promote the financial 
stability of the United States by im-
proving accountability and trans-
parency in the financial system, to end 
‘‘too big to fail’’, to protect the Amer-
ican taxpayer by ending bailouts, to 
protect consumers from abusive finan-
cial services practices, and for other 
purposes. 

AMENDMENT NO. 3944 
At the request of Mr. CORKER, the 

name of the Senator from Indiana (Mr. 
BAYH) was added as a cosponsor of 
amendment No. 3944 intended to be pro-
posed to S. 3217, an original bill to pro-
mote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes. 

AMENDMENT NO. 3949 
At the request of Mr. CARPER, the 

names of the Senator from Louisiana 
(Mr. VITTER) and the Senator from 
Idaho (Mr. CRAPO) were added as co-
sponsors of amendment No. 3949 in-
tended to be proposed to S. 3217, an 
original bill to promote the financial 
stability of the United States by im-
proving accountability and trans-
parency in the financial system, to end 
‘‘too big to fail’’, to protect the Amer-
ican taxpayer by ending bailouts, to 
protect consumers from abusive finan-
cial services practices, and for other 
purposes. 

AMENDMENT NO. 3986 
At the request of Mr. CORNYN, the 

names of the Senator from Alaska (Ms. 
MURKOWSKI) and the Senator from 
Utah (Mr. HATCH) were added as co-
sponsors of amendment No. 3986 pro-
posed to S. 3217, an original bill to pro-
mote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes. 

AMENDMENT NO. 4006 
At the request of Mr. PRYOR, the 

name of the Senator from Georgia (Mr. 
CHAMBLISS) was added as a cosponsor of 
amendment No. 4006 intended to be pro-
posed to S. 3217, an original bill to pro-
mote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes. 

AMENDMENT NO. 4008 
At the request of Mr. DORGAN, the 

name of the Senator from Ohio (Mr. 
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BROWN) was added as a cosponsor of 
amendment No. 4008 intended to be pro-
posed to S. 3217, an original bill to pro-
mote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes. 

AMENDMENT NO. 4016 
At the request of Mr. UDALL of Colo-

rado, the names of the Senator from 
Ohio (Mr. BROWN), the Senator from 
New York (Mrs. GILLIBRAND) and the 
Senator from New Jersey (Mr. MENEN-
DEZ) were added as cosponsors of 
amendment No. 4016 proposed to S. 
3217, an original bill to promote the fi-
nancial stability of the United States 
by improving accountability and trans-
parency in the financial system, to end 
‘‘too big to fail’’, to protect the Amer-
ican taxpayer by ending bailouts, to 
protect consumers from abusive finan-
cial services practices, and for other 
purposes. 

AMENDMENT NO. 4018 
At the request of Mr. ENZI, the name 

of the Senator from Alabama (Mr. 
SHELBY) was added as a cosponsor of 
amendment No. 4018 intended to be pro-
posed to S. 3217, an original bill to pro-
mote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes. 

AMENDMENT NO. 4036 
At the request of Mr. BENNETT, the 

name of the Senator from Nevada (Mr. 
ENSIGN) was added as a cosponsor of 
amendment No. 4036 intended to be pro-
posed to S. 3217, an original bill to pro-
mote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes. 

f 

STATEMENTS ON INTRODUCED 
BILLS AND JOINT RESOLUTIONS 

By Mr. BAUCUS (for himself, Mr. 
CRAPO, and Mr. TESTER): 

S. 3381. A bill to amend the Clean Air 
Act to modify certain definitions of the 
term ‘‘renewable biomass’’, and for 
other purposes; to the Committee on 
Environment and Public Works. 

Mr. BAUCUS. Mr. President, I rise 
today to introduce legislation with my 
colleagues Senator CRAPO and Senator 
TESTER that will establish a single def-
inition of renewable biomass for the 
purposes of the Renewable Fuel Stand-
ard, RFS, a future Renewable Elec-
tricity Standard, RES, and climate 
change legislation. 

When I travel back to my hometown 
of Helena, MT, trees that line the roads 

there are turning red. Mountain pine 
beetles are killing Montana’s trees at a 
terrible rate. Our legendary harsh win-
ters once were enough to keep the bee-
tles at bay, but no longer. Global 
warming has literally hit home for me. 
These thousands of acres of red, dead 
trees are virtually worthless under cur-
rent law, serving as little more than 
kindling for wildfires. 

This bill can help add value to this 
biomass while also creating a source of 
renewable domestic energy. It will es-
tablish a simple, broad, single defini-
tion for renewable biomass that is con-
sistent with current law—the 2008 
Farm Bill. 

Some say this definition is too broad 
and fails to protect ecologically sen-
sitive areas. In fact, there are many 
laws that dictate Federal forest man-
agement, and my amendment does 
nothing to change these laws. All 
projects that would create biomass due 
to my amendment would have to com-
ply with the National Forest Manage-
ment Act, the Endangered Species Act, 
the National Environmental Policy Act 
and others. 

All projects on federal forests must 
go through NEPA where the land man-
agement agency must study potential 
environmental impacts and mitigate 
those impacts. The public has many op-
portunities to comment and shape 
these projects and nothing in my 
amendment changes these safeguards. 
Further, my amendment would do 
nothing to change designated Wilder-
ness areas or Wilderness Study Areas 
or otherwise weaken the Wilderness 
Act. 

Right now our national forests are 
growing 20 billion board feet per year. 
Eight billion board feet die every year 
and only two million board feet are re-
moved. This has resulted in over-
stocked, unhealthy forests. We can ei-
ther restore forest health, produce re-
newable energy and local high-wage 
jobs, or we can allow nature to impose 
its own will through wildfire and infes-
tation. 

I urge my colleagues to support this 
legislation, and I look forward to work-
ing with them to enact this bill this 
year. 

f 

SUBMITTED RESOLUTIONS 

SENATE RESOLUTION 532—RECOG-
NIZING EXPO 2010 SHANGHAI 
CHINA AND THE USA PAVILION 
AT THE EXPO 

Mr. KERRY (for himself, Mrs. FEIN-
STEIN, and Mr. UDALL of Colorado) sub-
mitted the following resolution; which 
was referred to the Committee on For-
eign Relations: 

S. RES. 532 

Whereas Expo 2010 Shanghai China (Expo 
2010) will take place May 1 through October 
31, 2010 with the theme ‘‘Better City, Better 
Life’’; 

Whereas Expo 2010 will be the largest such 
event in 150 years of Expo history with an es-

timated 70,000,000 visitors expected to at-
tend, many of them from within China; 

Whereas approximately 192 countries and 
52 international organizations will be rep-
resented at Expo 2010; 

Whereas Expo 2010 is the first world expo-
sition hosted by China, representing an op-
portunity for the world to celebrate China’s 
progress over the past 30 years and recognize 
the aspirations of the people of China to con-
tinue the process of ‘‘reform and opening up’’ 
launched by Chinese Premier Deng Xiao-ping 
in 1979; 

Whereas Shanghai, the host city of Expo 
2010, is the dynamic commercial and finan-
cial capital of China, noted in China as a cra-
dle of innovation and openness; 

Whereas Expo 2010 represents an unprece-
dented opportunity for the United States to 
promote understanding of American society, 
culture, ideas, and values with millions of 
Chinese citizens visiting the USA Pavilion; 

Whereas United States participation in 
Expo 2010 demonstrates the United States 
commitment to a forward-looking, positive 
relationship with China; 

Whereas the USA Pavilion theme ‘‘Rising 
to the Challenge’’ will entertain and educate 
audiences on the American spirit of innova-
tion and community-building and celebrate 
the American ideals of collaboration, free-
dom, diversity, openness, optimism, achieve-
ment, and opportunity; 

Whereas Expo 2010 will emphasize sound 
environmental conservation practices, in-
cluding a solar energy system that will 
produce 5 megawatts of power and large roof-
top canopies to collect rainwater to be puri-
fied for drinking; 

Whereas support for the USA Pavilion’s 
construction, staffing, operation, and the-
matic presentations was provided completely 
by private-sector and other partners con-
sistent with United States law; and 

Whereas many of the USA Pavilion’s spon-
soring partners are also playing an active 
role in the beneficial development of China’s 
economy and society: Now, therefore, be it 

Resolved, That— 
(1) the Senate congratulates the people of 

China for hosting Expo 2010 and wishes them 
every success with this endeavor; 

(2) it is the sense of the Senate that Expo 
2010 constitutes an important step along the 
over 30-year path of reform and opening up 
in China, and serves as a significant re-
minder of what can be accomplished if China 
continues along this path; 

(3) the Senate calls on the sponsors and op-
erators of the USA Pavilion to make max-
imum use of this unique opportunity to 
showcase the very best attributes that the 
United States has to offer and to strengthen 
the cultural, scientific, educational, people- 
to-people, trade, and investment links be-
tween the people of the United States and 
the people of China; and 

(4) the Senate acknowledges the more than 
60 private-sector and other sponsor partners 
of the USA Pavilion for their invaluable con-
tributions to the success of this important 
project and for providing a positive example 
of public-private partnerships. 
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SENATE RESOLUTION 533—RECOG-

NIZING NATIONAL FOSTER CARE 
MONTH AS AN OPPORTUNITY TO 
RAISE AWARENESS ABOUT THE 
CHALLENGES OF CHILDREN IN 
THE FOSTER CARE SYSTEM AND 
ENCOURAGING CONGRESS TO IM-
PLEMENT POLICY TO IMPROVE 
THE LIVES OF CHILDREN IN THE 
FOSTER CARE SYSTEM 

Ms. LANDRIEU (for herself, Mr. 
GRASSLEY, Mrs. LINCOLN, Mr. LEVIN, 
Mr. CARDIN, Mr. BEGICH, Mr. KERRY, 
Mr. INHOFE, Ms. COLLINS, Ms. SNOWE, 
Mr. BAYH, Mr. FRANKEN, Mr. AKAKA, 
Mrs. MURRAY, Mrs. GILLIBRAND, Mr. 
NELSON of Nebraska, Mr. CASEY, Mrs. 
BOXER, Mr. SPECTER, Mr. COCHRAN, and 
Mr. LAUTENBERG) submitted the fol-
lowing resolution; which was consid-
ered and agreed to: 

S. RES. 533 

Whereas all children deserve a safe, loving, 
and permanent home; 

Whereas approximately 500,000 children in 
the United States live in foster care each 
year; 

Whereas children enter the foster care sys-
tem for a variety of reasons, including inad-
equate care, abuse, or neglect by a parent or 
guardian; 

Whereas the major factors that contribute 
to the placement of a child in the foster care 
system include substance abuse, mental ill-
ness, poverty, and a lack of education of a 
parent or guardian of the child; 

Whereas a child entering the foster care 
system must confront the widespread 
misperception that children in foster care 
are disruptive, unruly, and dangerous, even 
though placement in the foster care system 
is based on the actions of a parent or guard-
ian, not the child; 

Whereas States and communities should be 
provided with the resources to invest in pre-
ventative and reunification services and 
post-permanency programs to ensure that 
more children in the foster care system are 
provided safe, loving, permanent placements; 

Whereas the foster care system is intended 
to be a temporary solution, yet children re-
main in the foster care system for an aver-
age of 3 years; 

Whereas children of color are dispropor-
tionately represented in the foster care sys-
tem and are less likely to be reunited with 
their biological families; 

Whereas the average child in the foster 
care system— 

(1) is 10 years old; and 
(2) will be placed in 3 different homes, lead-

ing to disruptive transfers to new schools, 
separation from siblings, and unfamiliar sur-
roundings; 

Whereas most children ‘‘age out’’ of the 
foster care system at the age of 18; 

Whereas the number of children who enter 
the foster care system each year has declined 
over the decade preceding the date of the 
agreement to this resolution, but the num-
ber of children who ‘‘age out’’ of the foster 
care system without placement with a per-
manent family has increased substantially, 
rising from 20,000 children in 2002 to 29,000 
children in 2008; 

Whereas children who ‘‘age out’’ of the fos-
ter care system lack the security or support 
of a biological or adoptive family and fre-
quently struggle to secure affordable hous-
ing, obtain health insurance, pursue higher 
education, and acquire adequate employ-
ment; 

Whereas, of the children who have ‘‘aged 
out’’ of the foster care system— 

(1) 25 percent have been homeless; 
(2) 51 percent have been unemployed for 

significant stretch of time, and 
(3) only 2 percent have obtained a bach-

elor’s degree or higher; 
Whereas, by age 19, approximately 50 per-

cent of young women who have been in the 
foster care system have been pregnant, com-
pared to only 20 percent of young women who 
have been not in the foster care system; 

Whereas research reveals that children 
born to teen parents are exposed to serious 
and high risks; 

Whereas National Foster Care Month is an 
opportunity to raise awareness about the 
special needs of children in the foster care 
system and to recognize the important role 
that foster parents, social workers, and ad-
vocates have in the lives of children in foster 
care throughout the United States; 

Whereas the Fostering Connections to Suc-
cess and Increasing Adoptions Act of 2008 
(Public Law 110–351; 122 Stat. 3949) provides 
for new investments and services to improve 
the outcomes of children and families in the 
foster care system; and 

Whereas much remains to be done to en-
sure that all children have a safe, loving, 
nurturing, and permanent family, regardless 
of age or special needs: Now, therefore, be it 

Resolved, That the Senate— 
(1) recognizes National Foster Care Month 

as an opportunity to raise awareness about 
the challenges of children in the foster care 
system; 

(2) encourages Congress to implement pol-
icy to improve the lives of children in the 
foster care system; 

(3) supports the designation of a ‘‘National 
Foster Care Month’’; 

(4) acknowledges the needs of the children 
in the foster care system; 

(5) honors the commitment and dedication 
of those individuals who work tirelessly to 
provide assistance and services to children in 
the foster care system; and 

(6) recognizes the need to continue working 
to improve the outcomes of all children in 
the foster care system through title IV of 
the Social Security Act (42 U.S.C. 601 et seq.) 
and other programs designed to help children 
in the foster care system— 

(A) reunite with their biological parents; 
or 

(B) if the children cannot be reunited with 
their biological parents, find permanent, 
safe, and loving homes. 

f 

AMENDMENTS SUBMITTED AND 
PROPOSED 

SA 4048. Mrs. FEINSTEIN (for herself, Mr. 
LEVIN, Ms. CANTWELL, Ms. SNOWE, and Mrs. 
SHAHEEN) submitted an amendment intended 
to be proposed to amendment SA 3739 pro-
posed by Mr. REID (for Mr. DODD (for himself 
and Mrs. LINCOLN)) to the bill S. 3217, to pro-
mote the financial stability of the United 
States by improving accountability and 
transparency in the financial system, to end 
‘‘too big to fail’’, to protect the American 
taxpayer by ending bailouts, to protect con-
sumers from abusive financial services prac-
tices, and for other purposes; which was or-
dered to lie on the table. 

SA 4049. Mr. HARKIN (for himself and Mr. 
CASEY) submitted an amendment intended to 
be proposed to amendment SA 3739 proposed 
by Mr. REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, supra; 
which was ordered to lie on the table. 

SA 4050. Mr. CARDIN (for himself, Mr. 
LUGAR, Mr. DURBIN, Mr. SCHUMER, Mr. FEIN-
GOLD, Mr. MERKLEY, Mr. JOHNSON, and Mr. 
WHITEHOUSE) submitted an amendment in-
tended to be proposed to amendment SA 3739 
proposed by Mr. REID (for Mr. DODD (for him-

self and Mrs. LINCOLN)) to the bill S. 3217, 
supra. 

SA 4051. Mr. GREGG submitted an amend-
ment intended to be proposed to amendment 
SA 3739 proposed by Mr. REID (for Mr. DODD 
(for himself and Mrs. LINCOLN)) to the bill S. 
3217, supra; which was ordered to lie on the 
table. 

SA 4052. Mr. CORKER submitted an amend-
ment intended to be proposed to amendment 
SA 3739 proposed by Mr. REID (for Mr. DODD 
(for himself and Mrs. LINCOLN)) to the bill S. 
3217, supra; which was ordered to lie on the 
table. 

SA 4053. Ms. STABENOW (for herself and 
Mr. BROWN of Ohio) submitted an amend-
ment intended to be proposed to amendment 
SA 3739 proposed by Mr. REID (for Mr. DODD 
(for himself and Mrs. LINCOLN)) to the bill S. 
3217, supra; which was ordered to lie on the 
table. 

SA 4054. Mr. CORKER submitted an amend-
ment intended to be proposed to amendment 
SA 3739 proposed by Mr. REID (for Mr. DODD 
(for himself and Mrs. LINCOLN)) to the bill S. 
3217, supra; which was ordered to lie on the 
table. 

SA 4055. Mrs. HUTCHISON (for herself, 
Mrs. HAGAN, and Mr. CORNYN) submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. REID 
(for Mr. DODD (for himself and Mrs. LINCOLN)) 
to the bill S. 3217, supra; which was ordered 
to lie on the table. 

SA 4056. Mr. BOND (for himself, Mr. DODD, 
Mr. WARNER , Mr. BROWN of Massachusetts, 
Ms. CANTWELL, Mr. BEGICH, Mrs. MURRAY, 
Mr. CORKER, Mr. TESTER, Mr. BROWNBACK, 
Mr. BAUCUS, and Mr. REID) submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. REID 
(for Mr. DODD (for himself and Mrs. LINCOLN)) 
to the bill S. 3217, supra. 

SA 4057. Mr. ENZI (for himself and Mr. 
CORKER) submitted an amendment intended 
to be proposed to amendment SA 3739 pro-
posed by Mr. REID (for Mr. DODD (for himself 
and Mrs. LINCOLN)) to the bill S. 3217, supra; 
which was ordered to lie on the table. 

SA 4058. Mr. SHELBY submitted an amend-
ment intended to be proposed to amendment 
SA 3739 proposed by Mr. REID (for Mr. DODD 
(for himself and Mrs. LINCOLN)) to the bill S. 
3217, supra; which was ordered to lie on the 
table. 

SA 4059. Mr. REID (for Mrs. LINCOLN (for 
herself, Mr. CHAMBLISS, Mr. COCHRAN, and 
Mr. BROWN of Ohio)) submitted an amend-
ment intended to be proposed to amendment 
SA 3739 proposed by Mr. REID (for Mr. DODD 
(for himself and Mrs. LINCOLN)) to the bill S. 
3217, supra; which was ordered to lie on the 
table. 

SA 4060. Mr. BROWN of Massachusetts sub-
mitted an amendment intended to be pro-
posed to amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and Mrs. LIN-
COLN)) to the bill S. 3217, supra; which was 
ordered to lie on the table. 

SA 4061. Mr. CHAMBLISS submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. REID 
(for Mr. DODD (for himself and Mrs. LINCOLN)) 
to the bill S. 3217, supra; which was ordered 
to lie on the table. 

SA 4062. Mr. WARNER submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. REID 
(for Mr. DODD (for himself and Mrs. LINCOLN)) 
to the bill S. 3217, supra; which was ordered 
to lie on the table. 

f 

TEXT OF AMENDMENTS 
SA 4048. Mrs. FEINSTEIN (for her-

self, Mr. LEVIN, Ms. CANTWELL, and Ms. 
SNOWE) submitted an amendment in-
tended to be proposed to amendment 
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SA 3739 proposed by Mr. REID (for Mr. 
DODD (for himself and Mrs. LINCOLN)) 
to the bill S. 3217, to promote the fi-
nancial stability of the United States 
by improving accountability and trans-
parency in the financial system, to end 
‘‘too big to fail’’, to protect the Amer-
ican taxpayer by ending bailouts, to 
protect consumers from abusive finan-
cial services practices, and for other 
purposes; which was ordered to lie on 
the table; as follows: 

Beginning on page 699, strike line 20 and 
all that follows through page 704, line 13, and 
insert the following: 

‘‘(A) REGISTRATION.—The Commission may 
adopt rules and regulations requiring reg-
istration with the Commission for a foreign 
board of trade that provides the members of 
the foreign board of trade or other partici-
pants located in the United States with di-
rect access to the electronic trading and 
order matching system of the foreign board 
of trade, including rules and regulations pre-
scribing procedures and requirements appli-
cable to the registration of such foreign 
boards of trade. For purposes of this para-
graph, ‘direct access’ refers to an explicit 
grant of authority by a foreign board of 
trade to an identified member or other par-
ticipant located in the United States to 
enter trades directly into the trade matching 
system of the foreign board of trade. 

‘‘(B) LINKED CONTRACTS.—It shall be unlaw-
ful for a foreign board of trade to provide to 
the members of the foreign board of trade or 
other participants located in the United 
States direct access to the electronic trading 
and order-matching system of the foreign 
board of trade with respect to an agreement, 
contract, or transaction that settles against 
any price (including the daily or final settle-
ment price) of 1 or more contracts listed for 
trading on a registered entity, unless the 
Commission determines that— 

‘‘(i) the foreign board of trade makes pub-
lic daily trading information regarding the 
agreement, contract, or transaction that is 
comparable to the daily trading information 
published by the registered entity for the 1 
or more contracts against which the agree-
ment, contract, or transaction traded on the 
foreign board of trade settles; and 

‘‘(ii) the foreign board of trade (or the for-
eign futures authority that oversees the for-
eign board of trade)— 

‘‘(I) adopts position limits (including re-
lated hedge exemption provisions) for the 
agreement, contract, or transaction that are 
comparable to the position limits (including 
related hedge exemption provisions) adopted 
by the registered entity for the 1 or more 
contracts against which the agreement, con-
tract, or transaction traded on the foreign 
board of trade settles; 

‘‘(II) has the authority to require or direct 
market participants to limit, reduce, or liq-
uidate any position the foreign board of 
trade (or the foreign futures authority that 
oversees the foreign board of trade) deter-
mines to be necessary to prevent or reduce 
the threat of price manipulation, excessive 
speculation as described in section 4a, price 
distortion, or disruption of delivery or the 
cash settlement process; 

‘‘(III) agrees to promptly notify the Com-
mission, with regard to the agreement, con-
tract, or transaction that settles against any 
price (including the daily or final settlement 
price) of 1 or more contracts listed for trad-
ing on a registered entity, of any change re-
garding— 

‘‘(aa) the information that the foreign 
board of trade will make publicly available; 

‘‘(bb) the position limits that the foreign 
board of trade or foreign futures authority 
will adopt and enforce; 

‘‘(cc) the position reductions required to 
prevent manipulation, excessive speculation 
as described in section 4a, price distortion, 
or disruption of delivery or the cash settle-
ment process; and 

‘‘(dd) any other area of interest expressed 
by the Commission to the foreign board of 
trade or foreign futures authority; 

‘‘(IV) provides information to the Commis-
sion regarding large trader positions in the 
agreement, contract, or transaction that is 
comparable to the large trader position in-
formation collected by the Commission for 
the 1 or more contracts against which the 
agreement, contract, or transaction traded 
on the foreign board of trade settles; and 

‘‘(V) provides the Commission such infor-
mation as is necessary to publish reports on 
aggregate trader positions for the agree-
ment, contract, or transaction traded on the 
foreign board of trade that are comparable to 
such reports on aggregate trader positions 
for the 1 or more contracts against which the 
agreement, contract, or transaction traded 
on the foreign board of trade settles. 

‘‘(C) EXISTING FOREIGN BOARDS OF TRADE.— 
Subparagraphs (A) and (B) shall not be effec-
tive with respect to any foreign board of 
trade to which, prior to the date of enact-
ment of this paragraph, the Commission 
granted direct access permission until the 
date that is 180 days after that date of enact-
ment.’’. 

(b) LIABILITY OF REGISTERED PERSONS 
TRADING ON A FOREIGN BOARD OF TRADE.— 
Section 4 of the Commodity Exchange Act (7 
U.S.C. 6) is amended— 

(1) in subsection (a), in the matter pre-
ceding paragraph (1), by inserting ‘‘or by 
subsection (e)’’ after ‘‘Unless exempted by 
the Commission pursuant to subsection (c)’’; 
and 

(2) by adding at the end the following: 
‘‘(e) LIABILITY OF REGISTERED PERSONS 

TRADING ON A FOREIGN BOARD OF TRADE.—A 
person registered with the Commission, or 
exempt from registration by the Commis-
sion, under this Act may not be found to 
have violated subsection (a) with respect to 
a transaction in, or in connection with, a 
contract of sale of a commodity for future 
delivery if the person has reason to believe 
that the transaction and the contract is 
made on or subject to the rules of a foreign 
board of trade that has complied with sub-
paragraphs (A) and (B) of subsection (b)(1).’’. 

SA 4049. Mr. HARKIN (for himself 
and Mr. CASEY) submitted an amend-
ment intended to be proposed to 
amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

Beginning on page 656, strike line 20 and 
all that follows through page 657, line 12, and 
insert the following: 

‘‘(2) SPECIAL RULE; DUTY TO PROTECTED CUS-
TOMERS.— 

‘‘(A) DEFINITION OF PROTECTED CUSTOMER.— 
In this paragraph, the term ‘protected cus-
tomer’ means any entity that is— 

‘‘(i) a Federal agency; 

‘‘(ii) a State, State agency, city, county, 
municipality, or other political subdivision 
of a State; 

‘‘(iii) any employee benefit plan, as defined 
in section 3 of the Employee Retirement In-
come Security Act of 1974 (29 U.S.C. 1002); 

‘‘(iv) any governmental plan, as defined in 
section 3 of the Employee Retirement In-
come Security Act of 1974 (29 U.S.C. 1002); or 

‘‘(v) any endowment that is an organiza-
tion described in section 501(c)(3) of the In-
ternal Revenue Code of 1986. 

‘‘(B) PROHIBITION.— 
‘‘(i) IN GENERAL.—It shall be unlawful for a 

swap dealer that provides advice regarding, 
offers to enter into, or enters into, a swap 
with a protected customer— 

‘‘(I) to employ any device, scheme, or arti-
fice to defraud any protected customer or 
prospective protected customer; 

‘‘(II) to engage in any transaction, prac-
tice, or course of business that operates as a 
fraud or deceit on any protected customer or 
prospective protected customer; 

‘‘(III) if the swap dealer acts as a principal 
for the account of the swap dealer, to know-
ingly sell any swap to, or purchase any swap 
from, a protected customer, or if the swap 
dealer acts as a broker for a person other 
than the protected customer, to knowingly 
effect any sale or purchase of any swap for 
the account of the protected customer, with-
out— 

‘‘(aa) before the completion of the trans-
action, disclosing to the protected customer 
in writing the capacity in which the swap 
dealer is acting; and 

‘‘(bb) obtaining the consent of the pro-
tected customer in writing with respect to 
the transaction; and 

‘‘(IV) to engage in any act, practice, or 
course of business that is fraudulent, decep-
tive, or manipulative. 

‘‘(ii) REGULATIONS.—As soon as practicable 
after the date of enactment of this subpara-
graph, the Commission shall issue rules and 
promulgate regulations to prescribe require-
ments that are reasonably designed to pre-
vent acts, practices, and courses of business 
that are fraudulent, deceptive, or manipula-
tive. 

‘‘(C) REQUIREMENTS.— 
‘‘(i) IN GENERAL.—A swap dealer that rec-

ommends a swap with a protected customer 
shall comply with clauses (ii) and (iii). 

‘‘(ii) REASONABLE GROUNDS.—In recom-
mending to a protected customer the pur-
chase, sale, or exchange of any swap, a swap 
dealer shall have reasonable grounds for be-
lieving that the recommendation is in the 
best interests of the protected customer. 

‘‘(iii) REASONABLE EFFORTS.—Before the 
execution of a transaction recommended to a 
protected customer under clause (ii), a swap 
dealer shall make reasonable efforts to ob-
tain such information as is necessary to de-
termine whether the transaction is in the 
best interests of the protected customer, in-
cluding— 

‘‘(I) information relating to— 
‘‘(aa) the financial status of the protected 

customer; 
‘‘(bb) the tax status of the protected cus-

tomer; and 
‘‘(cc) the stated investment objectives of 

the protected customer; and 
‘‘(II) such other information that— 
‘‘(aa) is used or considered to be reasonable 

by the swap dealer in making recommenda-
tions to the protected customer; and 

‘‘(bb) the Commission may prescribe by 
rule or regulation. 

‘‘(iv) BUSINESS CONDUCT REQUIREMENTS.—A 
swap dealer shall satisfy each business con-
duct requirement described in paragraph (3). 

‘‘(D) WRITTEN REPRESENTATIONS.— 
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‘‘(i) IN GENERAL.—Before entering into a 

swap with a protected customer, a swap deal-
er shall receive in writing a representation 
from the protected customer confirming that 
the swap transaction has been expressly au-
thorized— 

‘‘(I) by an advisor that is independent of 
the swap dealer; and 

‘‘(II) in the case of an employee benefit 
plan subject to the fiduciary duty require-
ments under the Employee Retirement In-
come Security Act of 1974 (29 U.S.C. 1001 et 
seq.), by a representative independent of the 
swap dealer that is a fiduciary, as defined in 
section 3 of that Act (29 U.S.C. 1002). 

‘‘(ii) REGULATIONS.—Not later than Decem-
ber 31, 2010, the Commission shall issue rules 
or promulgate regulations to provide guide-
lines to determine qualifications for advisors 
that are authorized to provide advice under 
clause (i)(I). 

Beginning on page 863, strike line 22 and 
all that follows through page 864, line 16, and 
insert the following: 

‘‘(2) SPECIAL RULE; DUTY TO PROTECTED CUS-
TOMERS.— 

‘‘(A) DEFINITION OF PROTECTED CUSTOMER.— 
In this paragraph, the term ‘protected cus-
tomer’ means any entity that is— 

‘‘(i) a Federal agency; 
‘‘(ii) a State, State agency, city, county, 

municipality, or other political subdivision 
of a State; 

‘‘(iii) any employee benefit plan, as defined 
in section 3 of the Employee Retirement In-
come Security Act of 1974 (29 U.S.C. 1002); 

‘‘(iv) any governmental plan, as defined in 
section 3 of the Employee Retirement In-
come Security Act of 1974 (29 U.S.C. 1002); or 

‘‘(v) any endowment that is an organiza-
tion described in section 501(c)(3) of the In-
ternal Revenue Code of 1986. 

‘‘(B) PROHIBITION.— 
‘‘(i) IN GENERAL.—It shall be unlawful for a 

security-based swap dealer that provides ad-
vice regarding, offers to enter into, or enters 
into, a security-based swap with a protected 
customer— 

‘‘(I) to employ any device, scheme, or arti-
fice to defraud any protected customer or 
prospective protected customer; 

‘‘(II) to engage in any transaction, prac-
tice, or course of business that operates as a 
fraud or deceit on any protected customer or 
prospective protected customer; 

‘‘(III) if the security-based swap dealer acts 
as a principal for the account of the secu-
rity-based swap dealer, to knowingly sell any 
security-based swap to, or purchase any se-
curity-based swap from, a protected cus-
tomer, or if the security-based swap dealer 
acts as a broker for a person other than the 
protected customer, to knowingly effect any 
sale or purchase of any security-based swap 
for the account of the protected customer, 
without— 

‘‘(aa) before the completion of the trans-
action, disclosing to the protected customer 
in writing the capacity in which the secu-
rity-based swap dealer is acting; and 

‘‘(bb) obtaining the consent of the pro-
tected customer in writing with respect to 
the transaction; and 

‘‘(IV) to engage in any act, practice, or 
course of business that is fraudulent, decep-
tive, or manipulative. 

‘‘(ii) REGULATIONS.—As soon as practicable 
after the date of enactment of this subpara-
graph, the Commission shall issue rules and 
promulgate regulations to prescribe require-
ments that are reasonably designed to pre-
vent acts, practices, and courses of business 
that are fraudulent, deceptive, or manipula-
tive. 

‘‘(C) REQUIREMENTS.— 
‘‘(i) IN GENERAL.—A security-based swap 

dealer that recommends a security-based 

swap with a protected customer shall comply 
with clauses (ii) and (iii). 

‘‘(ii) REASONABLE GROUNDS.—In recom-
mending to a protected customer the pur-
chase, sale, or exchange of any security- 
based swap, a security-based swap dealer 
shall have reasonable grounds for believing 
that the recommendation is in the best in-
terests of the protected customer. 

‘‘(iii) REASONABLE EFFORTS.—Before the 
execution of a transaction recommended to a 
protected customer under clause (ii), a secu-
rity-based swap dealer shall make reasonable 
efforts to obtain such information as is nec-
essary to determine whether the transaction 
is in the best interests of the protected cus-
tomer, including— 

‘‘(I) information relating to— 
‘‘(aa) the financial status of the protected 

customer; 
‘‘(bb) the tax status of the protected cus-

tomer; and 
‘‘(cc) the stated investment objectives of 

the protected customer; and 
‘‘(II) such other information that— 
‘‘(aa) is used or considered to be reasonable 

by the security-based swap dealer in making 
recommendations to the protected customer; 
and 

‘‘(bb) the Commission may prescribe by 
rule or regulation. 

‘‘(iv) BUSINESS CONDUCT REQUIREMENTS.—A 
security-based swap dealer shall satisfy each 
business conduct requirement described in 
paragraph (3). 

‘‘(D) WRITTEN REPRESENTATIONS.— 
‘‘(i) IN GENERAL.—Before entering into a se-

curity-based swap with a protected cus-
tomer, a security-based swap dealer shall re-
ceive in writing a representation from the 
protected customer confirming that the se-
curity-based swap transaction has been ex-
pressly authorized— 

‘‘(I) by an advisor that is independent of 
the security-based swap dealer; and 

‘‘(II) in the case of an employee benefit 
plan subject to the fiduciary duty require-
ments under the Employee Retirement In-
come Security Act of 1974 (29 U.S.C. 1001 et 
seq.), by a representative independent of the 
security-based swap dealer that is a fidu-
ciary, as defined in section 3 of that Act (29 
U.S.C. 1002). 

‘‘(ii) REGULATIONS.—Not later than Decem-
ber 31, 2010, the Commission shall issue rules 
or promulgate regulations to provide guide-
lines to determine qualifications for advisors 
that are authorized to provide advice under 
clause (i)(I). 

SA 4050. Mr. CARDIN (for himself, 
Mr. LUGAR, Mr. DURBIN, Mr. SCHUMER, 
Mr. FEINGOLD, Mr. MERKLEY, Mr. JOHN-
SON, and Mr. WHITEHOUSE) submitted 
an amendment intended to be proposed 
to amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail,’’ to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

On page 1187, line 9, strike ‘‘effective.’’ in-
sert the following: ‘‘effective. 

Subtitle K—Resource Extraction Issuers 
SEC. 995. FINDINGS. 

Congress finds the following: 
(1) It is in the interest of the United States 

to promote good governance in the extrac-

tive industries sector. Transparency in rev-
enue payments benefits oil, gas, and mining 
companies, because it improves the business 
climate in which such companies work, in-
creases the reliability of commodity supplies 
upon which businesses and people in the 
United States rely, and promotes greater en-
ergy security. 

(2) Companies in the extractive industries 
sector face unique tax and reputational 
risks, in the form of country-specific taxes 
and regulations. Exposure to these risks is 
heightened by the substantial capital em-
ployed in the extractive industries, and the 
often opaque and unaccountable manage-
ment of natural resource revenues by foreign 
governments, which in turn creates unstable 
and high-cost operating environments for 
multinational companies. The effects of 
these risks are material to investors. 
SEC. 996. DISCLOSURE OF PAYMENTS BY RE-

SOURCE EXTRACTION ISSUERS. 
Section 13 of the Securities Exchange Act 

of 1934 (15 U.S.C. 78m), as amended by this 
Act, is amended by adding at the end the fol-
lowing: 

‘‘(p) DISCLOSURE OF PAYMENTS BY RE-
SOURCE EXTRACTION ISSUERS.— 

‘‘(1) DEFINITIONS.—In this subsection— 
‘‘(A) the term ‘commercial development of 

oil, natural gas, or minerals’ includes explo-
ration, extraction, processing, export, and 
other significant actions relating to oil, nat-
ural gas, or minerals, or the acquisition of a 
license for any such activity, as determined 
by the Commission; 

‘‘(B) the term ‘foreign government’ means 
a foreign government, a department, agency, 
or instrumentality of a foreign government, 
or a company owned by a foreign govern-
ment, as determined by the Commission; 

‘‘(C) the term ‘payment’— 
‘‘(i) means a payment that is— 
‘‘(I) made to further the commercial devel-

opment of oil, natural gas, or minerals; and 
‘‘(II) not de minimis; and 
‘‘(ii) includes taxes, royalties, fees (includ-

ing license fees), production entitlements, 
bonuses, and other material benefits, that 
the Commission, consistent with the guide-
lines of the Extractive Industries Trans-
parency Initiative (to the extent prac-
ticable), determines are part of the com-
monly recognized revenue stream for the 
commercial development of oil, natural gas, 
or minerals; 

‘‘(D) the term ‘resource extraction issuer’ 
means an issuer that— 

‘‘(i) is required to file an annual report 
with the Commission; and 

‘‘(ii) engages in the commercial develop-
ment of oil, natural gas, or minerals; 

‘‘(E) the term ‘interactive data format’ 
means an electronic data format in which 
pieces of information are identified using an 
interactive data standard; and 

‘‘(F) the term ‘interactive data standard’ 
means standardized list of electronic tags 
that mark information included in the an-
nual report of a resource extraction issuer. 

‘‘(2) DISCLOSURE.— 
‘‘(A) INFORMATION REQUIRED.—Not later 

than 270 days after the date of enactment of 
the Restoring American Financial Stability 
Act of 2010, the Commission shall issue final 
rules that require each resource extraction 
issuer to include in an annual report of the 
resource extraction issuer information relat-
ing to any payment made by the resource ex-
traction issuer, a subsidiary of the resource 
extraction issuer, or an entity under the con-
trol of the resource extraction issuer to a 
foreign government or the Federal Govern-
ment for the purpose of the commercial de-
velopment of oil, natural gas, or minerals, 
including— 

‘‘(i) the type and total amount of such pay-
ments made for each project of the resource 
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extraction issuer relating to the commercial 
development of oil, natural gas, or minerals; 
and 

‘‘(ii) the type and total amount of such 
payments made to each government. 

‘‘(B) CONSULTATION IN RULEMAKING.—In 
issuing rules under subparagraph (A), the 
Commission may consult with any agency or 
entity that the Commission determines is 
relevant. 

‘‘(C) INTERACTIVE DATA FORMAT.—The rules 
issued under subparagraph (A) shall require 
that the information included in the annual 
report of a resource extraction issuer be sub-
mitted in an interactive data format. 

‘‘(D) INTERACTIVE DATA STANDARD.— 
‘‘(i) IN GENERAL.—The rules issued under 

subparagraph (A) shall establish an inter-
active data standard for the information in-
cluded in the annual report of a resource ex-
traction issuer. 

‘‘(ii) ELECTRONIC TAGS.—The interactive 
data standard shall include electronic tags 
that identify, for any payments made by a 
resource extraction issuer to a foreign gov-
ernment or the Federal Government— 

‘‘(I) the total amounts of the payments, by 
category; 

‘‘(II) the currency used to make the pay-
ments; 

‘‘(III) the financial period in which the 
payments were made; 

‘‘(IV) the business segment of the resource 
extraction issuer that made the payments; 

‘‘(V) the government that received the pay-
ments, and the country in which the govern-
ment is located; 

‘‘(VI) the project of the resource extraction 
issuer to which the payments relate; and 

‘‘(VII) such other information as the Com-
mission may determine is necessary or ap-
propriate in the public interest or for the 
protection of investors. 

‘‘(E) INTERNATIONAL TRANSPARENCY EF-
FORTS.—To the extent practicable, the rules 
issued under subparagraph (A) shall support 
the commitment of the Federal Government 
to international transparency promotion ef-
forts relating to the commercial develop-
ment of oil, natural gas, or minerals. 

‘‘(F) EFFECTIVE DATE.—With respect to 
each resource extraction issuer, the final 
rules issued under subparagraph (A) shall 
take effect on the date on which the resource 
extraction issuer is required to submit an 
annual report relating to the fiscal year of 
the resource extraction issuer that ends not 
earlier than 1 year after the date on which 
the Commission issues final rules under sub-
paragraph (A). 

‘‘(3) PUBLIC AVAILABILITY OF INFORMA-
TION.— 

‘‘(A) IN GENERAL.—To the extent prac-
ticable, the Commission shall make avail-
able online, to the public, a compilation of 
the information required to be submitted 
under the rules issued under paragraph 
(2)(A). 

‘‘(B) OTHER INFORMATION.—Nothing in this 
paragraph shall require the Commission to 
make available online information other 
than the information required to be sub-
mitted under the rules issued under para-
graph (2)(A). 

‘‘(4) AUTHORIZATION OF APPROPRIATIONS.— 
There are authorized to be appropriated to 
the Commission such sums as may be nec-
essary to carry out this subsection.’’. 

SA 4051. Mr. GREGG submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-

cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

On page 18, between lines 17 and 18, insert 
the following: 
SEC. 5. PROHIBITION ON THE USE OF FEDERAL 

FUNDS TO PAY STATE OBLIGATIONS. 
(a) IN GENERAL.—Notwithstanding any 

other provision of law, no Federal funds may 
be used to purchase or guarantee obligations 
of, issue lines of credit to or provide direct or 
indirect grants-and-aid to, any State govern-
ment, municipal government, local govern-
ment, or county government which has de-
faulted on its obligations, is at risk of de-
faulting, or is likely to default, absent such 
assistance from the United States Govern-
ment. 

(b) LIMIT ON USE OF BORROWED FUNDS.— 
The Secretary shall not, directly or indi-
rectly, use general fund revenues or funds 
borrowed pursuant to title 31, United States 
Code, to purchase or guarantee any asset or 
obligation of any State government, munic-
ipal government, local government, or coun-
ty government or to otherwise assist such 
governments, in any instance in which the 
State government, municipal government, or 
county government has defaulted on its obli-
gations, is at risk of defaulting, or is likely 
to default, absent such assistance from the 
United States Government. 

(c) LIMIT ON FEDERAL RESERVE FUNDS.— 
The Board of Governors shall not, directly or 
indirectly, lend against, purchase, or guar-
antee any asset or obligation of any State 
government, municipal government, local 
government, or county government or to 
otherwise assist such governments, in any 
instance in which the State government, mu-
nicipal government, local government, or 
county government has defaulted on its obli-
gations, is at risk of defaulting, or is likely 
to default, absent such assistance from the 
United States Government. Notwithstanding 
any other provision of law, no Federal funds 
may be used to pay the obligations of any 
State, or to issue a line of credit to any 
State. 

SA 4052. Mr. CORKER submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

On page 1056, line 17, strike the second pe-
riod and insert the following: ‘‘. 
SEC. 946. REPRESENTATIONS AND WARRANTIES 

FOR POOL ASSETS. 
(a) REPRESENTATIONS AND WARRANTIES.— 
(1) DEFINITIONS.—In this subsection— 
(A) the terms ‘‘asset-backed security’’, 

‘‘servicer’’, and ‘‘sponsor’’ have the meanings 
given those terms under Regulation AB; and 

(B) the term ‘‘Regulation AB’’ means sub-
part 229.1100 of title 17, Code of Federal Reg-
ulations, or any successor thereto. 

(2) RULES REQUIRED.— 
(A) COMPLIANCE.—Not later than 270 days 

after the date of enactment of this Act, the 

Commission shall issue rules, as the Com-
mission determines is necessary and appro-
priate consistent with the protection of in-
vestors, that require any issuance of an 
asset-backed security to comply with para-
graph (3). 

(B) DEFINITION.—The Commission shall, by 
rule, define the term ‘‘pool assets’’ for pur-
poses of this subsection. 

(3) PERIODIC INDEPENDENT EVALUATION.— 
The pooling and servicing agreement for an 
asset-backed security shall contain provi-
sions requiring the sponsor of the asset- 
backed security to furnish to the trustee of 
the asset-backed security, on a quarterly 
basis, a certificate or opinion from an inde-
pendent evaluator that— 

(A) identifies any pool assets that in the 
prior quarter, the trustee notified, or had the 
right to notify, the obligor that it had an ob-
ligation to repurchase or substitute under 
the terms of the pooling and servicing agree-
ment because of a breach or violation of a 
representation or warranty; and 

(B) includes facts supporting a finding as 
to whether any representation or warranty 
made with respect to any pool asset has been 
breached or violated. 

(4) INDEPENDENT EVALUATOR.—For purposes 
of paragraph (3), an independent evaluator 
shall— 

(A) be subject to removal upon the vote of 
25 percent of the holders of outstanding 
shares of the asset-backed security; and 

(B) have access to the pool asset records 
and related documents of any party to the 
pooling and servicing agreement and any 
person performing work on behalf of any 
party to the pooling and servicing agree-
ment. 

(5) EXEMPTIONS.—The Commission may, by 
rule, exempt a class of asset-backed securi-
ties from the rules issued under this sub-
section, if the Commission determines that 
the application of such rules to the class of 
asset-backed securities would cause undue 
disruption to a segment of the market af-
fected by the class of asset-backed securi-
ties. 

(b) DIRECT REVIEW.—An investor or group 
of investors that holds not less than 20 per-
cent of the outstanding securities of an 
asset-backed security (including an asset- 
backed security that is not subject to the re-
quirements under subpart 229.1100 of title 17, 
Code of Federal Regulations) that is issued 
or outstanding on or before the date of en-
actment of this Act shall have access to all 
loan documents and related documents of 
any servicer of the asset-backed security (in-
cluding servicing records), unless otherwise 
prohibited in a contract with respect to the 
asset-backed security. 

(c) ENFORCEMENT.—The Commission may 
enforce the rules issued under this section in 
the same manner as the Commission en-
forces rules issued under the Securities Act 
of 1933 (15 U.S.C. 77a et seq.) and the Securi-
ties Exchange Act of 1934 (15 U.S.C. 78a et 
seq.). 

SA 4053. Ms. STABENOW (for herself 
and Mr. BROWN of Ohio) submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 
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On page 540, line 16, strike ‘‘purchase’’ and 

insert ‘‘purchase or lease’’. 
On page 580, line 20, insert ‘‘and involved in 

hedging activities related to’’ after ‘‘engaged 
in’’. 

On page 580, line 21, strike ‘‘purchase’’ and 
insert ‘‘purchase or lease’’. 

On page 580, line 23, strike ‘‘user’’ and in-
sert ‘‘user (including any subsidiary of the 
commercial end user)’’. 

On page 580, lines 24 and 25, strike ‘‘only if 
the affiliate’’ and insert ‘‘as can affiliates’’. 

On page 581, line 1, strike ‘‘uses’’ and insert 
‘‘using’’. 

On page 582, between lines 6 and 7, insert 
the following: 

‘‘(iii) TRANSITION RULE.—An affiliate or a 
wholly owned entity of a commercial end 
user that is predominantly engaged in pro-
viding financing for the purchase or lease of 
merchandise or manufactured goods of the 
commercial end user affiliate (including any 
subsidiary of the commercial end user) shall 
be exempt from the margin requirement de-
scribed in section 4s(e) and the clearing re-
quirement described in paragraph (1) with re-
gard to swaps entered into to mitigate the 
risk of the financing activities for not less 
than a 3-year period beginning on the date of 
enactment of this clause. 

‘‘(iv) AUTHORITY OF COMMISSION.—On or 
prior to the date on which the 3-year period 
described in clause (iii) ends, the Commis-
sion may extend the exemption described in 
that clause for an additional 1-year period if 
the Commission— 

‘‘(I) determines the extension to be in the 
public interest; and 

‘‘(II) publishes in the Federal Register the 
order granting the extension (including the 
reasons for the extension). 

SA 4054. Mr. CORKER submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

On page 1052, line 3, strike ‘‘SEC. 942.’’ and 
insert the following: 
SEC. 942. RESIDENTIAL MORTGAGE UNDER-

WRITING STANDARDS. 
(a) STANDARDS ESTABLISHED.—Notwith-

standing any other provision of this Act or 
any other provision of Federal, State, or 
local law, the Federal banking agencies, in 
consultation with the Federal Housing Fi-
nance Agency and the Department of Hous-
ing and Urban Development, shall jointly es-
tablish specific minimum standards for 
mortgage underwriting, including— 

(1) a requirement that the mortgagee 
verify and document the income and assets 
relied upon to qualify the mortgagor on the 
residential mortgage, including the previous 
employment and credit history of the mort-
gagor; 

(2) a down payment requirement that— 
(A) is equal to not less than 5 percent of 

the purchase price of the property securing 
the residential mortgage; and 

(B) in the case of a first lien residential 
mortgage loan with an initial loan to value 
ratio that is more than 80 percent and not 
more than 95 percent, includes a requirement 
for credit enhancements, as defined by the 
Federal banking agencies, until the loan to 

value ratio of the residential mortgage loan 
amortizes to a value that is less than 80 per-
cent of the purchase price; 

(3) a method for determining the ability of 
the mortgagor to repay the residential mort-
gage that is based on factors including— 

(A) all terms of the residential mortgage, 
including principal payments that fully am-
ortize the balance of the residential mort-
gage over the term of the residential mort-
gage; and 

(B) the debt to income ratio of the mort-
gagor; and 

(4) any other specific standards the Federal 
banking agencies jointly determine are ap-
propriate to ensure prudent underwriting of 
residential mortgages. 

(b) UPDATES TO STANDARDS.—The Federal 
banking agencies, in consultation with the 
Federal Housing Finance Agency and the De-
partment of Housing and Urban Develop-
ment— 

(1) shall review the standards established 
under this section not less frequently than 
every 5 years; and 

(2) based on the review under paragraph (1), 
may revise the standards established under 
this section, as the Federal banking agen-
cies, in consultation with the Federal Hous-
ing Finance Agency and the Department of 
Housing and Urban Development, determine 
to be necessary. 

(c) COMPLIANCE.—It shall be a violation of 
Federal law— 

(1) for any mortgage loan originator to fail 
to comply with the minimum standards for 
mortgage underwriting established under 
subsection (a) in originating a residential 
mortgage loan; 

(2) for any company to maintain an exten-
sion of credit on a revolving basis to any per-
son to fund a residential mortgage loan, un-
less the company reasonably determines that 
the residential mortgage loan funded by such 
credit was subject to underwriting standards 
no less stringent than the minimum stand-
ards for mortgage underwriting established 
under subsection (a); or 

(3) for any company to purchase, fund by 
assignment, or guarantee a residential mort-
gage loan, unless the company reasonably 
determines that the residential mortgage 
loan was subject to underwriting standards 
no less stringent than the minimum stand-
ards for mortgage underwriting established 
under subsection (a). 

(d) IMPLEMENTATION.— 
(1) REGULATIONS REQUIRED.—The Federal 

banking agencies, in consultation with the 
Federal Housing Finance Agency, shall issue 
regulations to implement subsections (a) and 
(c), which shall take effect not later than 270 
days after the date of enactment of this Act. 

(2) REPORT REQUIRED.—If the Federal bank-
ing agencies have not issued final regula-
tions under subsections (a) and (c) before the 
date that is 270 days after the date of enact-
ment of this Act, the Federal banking agen-
cies shall jointly submit to the Committee 
on Banking, Housing, and Urban Affairs of 
the Senate and the Committee on Financial 
Services of the House of Representatives a 
report that— 

(A) explains why final regulations have not 
been issued under subsections (a) and (c); and 

(B) provides a timeline for the issuance of 
final regulations under subsections (a) and 
(c). 

(e) ENFORCEMENT.—Compliance with the 
rules issued under this section shall be en-
forced by— 

(1) the primary financial regulatory agency 
of an entity, with respect to an entity sub-
ject to the jurisdiction of a primary finan-
cial regulatory agency, in accordance with 
the statutes governing the jurisdiction of the 
primary financial regulatory agency over the 
entity and as if the action of the primary fi-

nancial regulatory agency were taken under 
such statutes; and 

(2) the Bureau, with respect to a company 
that is not subject to the jurisdiction of a 
primary financial regulatory agency. 

(f) EXEMPTIONS FOR CERTAIN NONPROFIT 
MORTGAGE LOAN ORIGINATORS.— 

(1) IN GENERAL.—Not later than 180 days 
after the date of enactment of this Act, the 
Federal banking agencies, in consultation 
with the Secretary of Housing and Urban De-
velopment and the Secretary of the Treas-
ury, may jointly issue rules to exempt from 
the requirements under subsection (a)(2), 
mortgage loan originators that— 

(A) are exempt from taxation under section 
501(c)(3) of the Internal Revenue Code of 1986; 
and 

(B) were in existence on January 1, 2009. 
(2) DETERMINING FACTORS.—The Federal 

banking agencies shall ensure that— 
(A) the lending activities of a mortgage 

loan originator that receives an exemption 
under this subsection do not threaten the 
safety and soundness of the banking system 
of the United States; and 

(B) a mortgage loan originator that re-
ceives an exemption under this subsection— 

(i) is not compensated based on the number 
or value of residential mortgage loan appli-
cations accepted, offered, or negotiated by 
the mortgage loan originator; 

(ii) does not offer residential mortgage 
loans that have an interest rate greater than 
zero percent; 

(iii) does not gain a monetary profit from 
any residential mortgage product or service 
provided; 

(iv) has the primary purpose of serving low 
income housing needs; 

(v) has not been specifically prohibited, by 
statute, from receiving Federal funding; and 

(vi) meets any other requirements that the 
Federal banking agencies jointly determine 
are appropriate for ensuring that a mortgage 
loan originator that receives an exemption 
under this subsection does not threaten the 
safety and soundness of the banking system 
of the United States. 

(3) REPORTS REQUIRED.—Before the 
issuance of final rules under subsection (a), 
and annually thereafter, the Federal banking 
agencies shall jointly submit to the Com-
mittee on Banking, Housing, and Urban Af-
fairs of the Senate and the Committee on Fi-
nancial Services of the House of Representa-
tives a report that— 

(A) identifies the mortgage loan origina-
tors that receive an exemption under this 
subsection; and 

(B) for each mortgage loan originator iden-
tified under subparagraph (A), the rationale 
for providing an exemption. 

(4) UPDATES TO EXEMPTIONS.—The Federal 
banking agencies, in consultation with the 
Secretary of Housing and Urban Develop-
ment and the Secretary of the Treasury— 

(A) shall review the exemptions estab-
lished under this subsection not less fre-
quently than every 2 years; and 

(B) based on the review under subpara-
graph (A), may revise the standards estab-
lished under this subsection, as the Federal 
banking agencies, in consultation with the 
Secretary of Housing and Urban Develop-
ment and the Secretary of the Treasury, de-
termine to be necessary. 

(g) RULES OF CONSTRUCTION.—Nothing in 
this section may be construed to permit— 

(1) the Federal National Mortgage Associa-
tion or the Federal Home Loan Mortgage 
Corporation to make or guarantee a residen-
tial mortgage loan that does not meet the 
minimum underwriting standards estab-
lished under this section; or 

(2) the Federal banking agencies to issue 
an exemption under subsection (f) that is not 
on a case-by-case basis. 
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(h) DEFINITIONS.—In this section, the fol-

lowing definitions shall apply: 
(1) COMPANY.—The term ‘‘company’’— 
(A) has the same meaning as in section 2(b) 

of the Bank Holding Company Act of 1956 (12 
U.S.C. 1841(b)); and 

(B) includes a sole proprietorship. 
(2) MORTGAGE LOAN ORIGINATOR.—The term 

‘‘mortgage loan originator’’ means any com-
pany that takes residential mortgage loan 
applications and offers or negotiates terms 
of residential mortgage loans. 

(3) RESIDENTIAL MORTGAGE LOAN.—The 
term ‘‘residential mortgage loan’’— 

(A) means any extension of credit pri-
marily for personal, family, or household use 
that is secured by a mortgage, deed of trust, 
or other equivalent security interest in a 
dwelling or residential real estate upon 
which is constructed or intended to be con-
structed a dwelling; and 

(B) does not include a mortgage loan for 
which mortgage insurance is provided by the 
Department of Veterans Affairs or the Rural 
Housing Administration. 

(4) EXTENSION OF CREDIT; DWELLING.—The 
terms ‘‘extension of credit’’ and ‘‘dwelling’’ 
shall have the same meaning as in section 
103 of the Truth in Lending Act (15 U.S.C. 
1602). 
SEC. 943. STUDY ON FEDERAL HOUSING ADMINIS-

TRATION UNDERWRITING STAND-
ARDS. 

(a) STUDY.— 
(1) IN GENERAL.—The Comptroller General 

of the United States shall conduct a study 
evaluating whether the underwriting criteria 
used by the Federal Housing Administration 
are sufficient to ensure the solvency of the 
Mutual Mortgage Insurance Fund of the Fed-
eral Housing Administration and the safety 
and soundness of the banking system of the 
United States. 

(2) ISSUES TO BE STUDIED.—In conducting 
the study under paragraph (1), the Comp-
troller General shall evaluate— 

(A) down payment requirements for Fed-
eral Housing Administration borrowers; 

(B) default rates of mortgages insured by 
the Federal Housing Administration; 

(C) characteristics of Federal Housing Ad-
ministration borrowers who are most likely 
to default; 

(D) taxpayer exposure to losses incurred by 
the Federal Housing Administration; 

(E) the impact of the market share of the 
Federal Housing Administration on efforts 
to sustain a viable private mortgage market; 
and 

(F) any other factors that Comptroller 
General determines are appropriate. 

(b) REPORT.—Not later than 6 months after 
the date of enactment of this Act, the Comp-
troller General shall submit to Congress a 
report on the study conducted under sub-
section (a) that includes recommendations 
for statutory improvements to be made to 
the underwriting criteria used by the Fed-
eral Housing Administration, to ensure the 
solvency of the Mutual Mortgage Insurance 
Fund of the Federal Housing Administration 
and the safety and soundness of the banking 
system of the United States. 
SEC. 944. 

SA 4055. Mrs. HUTCHISON (for her-
self, Mrs. HAGAN, and Mr. CORNYN) sub-
mitted an amendment intended to be 
proposed to amendment SA 3739 pro-
posed by Mr. REID (for Mr. DODD (for 
himself and Mrs. LINCOLN)) to the bill 
S. 3217, to promote the financial sta-
bility of the United States by improv-
ing accountability and transparency in 
the financial system, to end ‘‘too big to 
fail’’, to protect the American taxpayer 

by ending bailouts, to protect con-
sumers from abusive financial services 
practices, and for other purposes; 
which was ordered to lie on the table; 
as follows: 

On page 485, line 14, strike ‘‘and’’ and all 
that follows through line 25 and insert the 
following: 

(B) subject to such restrictions as the Fed-
eral banking agencies may determine, does 
not include purchasing or selling, or other-
wise acquiring or disposing of, stocks, bonds, 
options, commodities, derivatives, or other 
financial instruments on behalf of a cus-
tomer, as part of market making activities, 
or otherwise in connection with or in facili-
tation of customer relationships, including 
risk-mitigating hedging activities related to 
such a purchase, sale, acquisition, or dis-
posal; and 

(C) does not include the investments of a 
regulated insurance company, or a regulated 
insurance affiliate or regulated insurance 
subsidiary thereof, if— 

(i) such investments are in compliance 
with, and subject to, the insurance company 
investment laws, regulations, and written 
guidance of the State or jurisdiction in 
which each such insurance company is domi-
ciled; and 

(ii) the Federal banking agencies, after 
consultation with the Council and the rel-
evant insurance commissioners of the States 
and territories of the United States, have 
not jointly determined, after notice and 
comment, that a law, a regulation, or writ-
ten guidance described in clause (i) is insuffi-
cient to accomplish the purposes of this sec-
tion; and 

SA 4056. Mr. BOND (for himself, Mr. 
DODD, Mr. WARNER, Mr. BROWN of Mas-
sachusetts, Ms. CANTWELL, Mr. BEGICH, 
Mrs. MURRAY, Mr. CORKER, Mr. TESTER, 
Mr. BROWNBACK, Mr. BAUCUS, and Mr. 
REID) submitted an amendment in-
tended to be proposed to amendment 
SA 3739 proposed by Mr. REID (for Mr. 
DODD (for himself and Mrs. LINCOLN)) 
to the bill S. 3217, to promote the fi-
nancial stability of the United States 
by improving accountability and trans-
parency in the financial system, to end 
‘‘too big to fail’’, to protect the Amer-
ican taxpayer by ending bailouts, to 
protect consumers from abusive finan-
cial services practices, and for other 
purposes; as follows: 

On page 387, strike line 13 and all that fol-
lows through page 388, line 3, and insert the 
following: 
SEC. 412. ADJUSTING THE ACCREDITED INVES-

TOR STANDARD. 
(a) IN GENERAL.—The Commission shall ad-

just any net worth standard for an accred-
ited investor, as set forth in the rules of the 
Commission under the Securities Act of 1933, 
so that the individual net worth of any nat-
ural person, or joint net worth with the 
spouse of that person, at the time of pur-
chase, is more than $1,000,000 (as such 
amount is adjusted periodically by rule of 
the Commission), excluding the value of the 
primary residence of such natural person, ex-
cept that during the 4-year period that be-
gins on the date of enactment of this Act, 
any net worth standard shall be $1,000,000, 
excluding the value of the primary residence 
of such natural person. 

(b) REVIEW AND ADJUSTMENT.— 
(1) INITIAL REVIEW AND ADJUSTMENT.— 
(A) INITIAL REVIEW.—The Commission may 

undertake a review of the definition of the 
term ‘‘accredited investor’’, as such term ap-
plies to natural persons, to determine wheth-

er the requirements of the definition, exclud-
ing the requirement relating to the net 
worth standard described in subsection (a), 
should be adjusted or modified for the pro-
tection of investors, in the public interest, 
and in light of the economy. 

(B) ADJUSTMENT OR MODIFICATION.—Upon 
completion of a review under subparagraph 
(A), the Commission may, by notice and 
comment rulemaking, make such adjust-
ments to the definition of the term ‘‘accred-
ited investor’’, excluding adjusting or modi-
fying the requirement relating to the net 
worth standard described in subsection (a), 
as such term applies to natural persons, as 
the Commission may deem appropriate for 
the protection of investors, in the public in-
terest, and in light of the economy. 

(2) SUBSEQUENT REVIEWS AND ADJUST-
MENT.— 

(A) SUBSEQUENT REVIEWS.—Not earlier than 
4 years after the date of enactment of this 
Act, and not less frequently than once every 
4 years thereafter, the Commission shall un-
dertake a review of the definition, in its en-
tirety, of the term ‘‘accredited investor’’, as 
defined in section 230.215 of title 17, Code of 
Federal Regulations, or any successor there-
to, as such term applies to natural persons, 
to determine whether the requirements of 
the definition should be adjusted or modified 
for the protection of investors, in the public 
interest, and in light of the economy. 

(B) ADJUSTMENT OR MODIFICATION.—Upon 
completion of a review under subparagraph 
(A), the Commission may, by notice and 
comment rulemaking, make such adjust-
ments to the definition of the term ‘‘accred-
ited investor’’, as defined in section 230.215 of 
title 17, Code of Federal Regulations, or any 
successor thereto, as such term applies to 
natural persons, as the Commission may 
deem appropriate for the protection of inves-
tors, in the public interest, and in light of 
the economy. 

On page 388, line 14, strike ‘‘1 year’’ and in-
sert ‘‘3 years’’. 

On page 998, strike line 12 and all that fol-
lows through page 1001, line 25, and insert 
the following: 
SEC. 926. DISQUALIFYING FELONS AND OTHER 

‘‘BAD ACTORS’’ FROM REGULATION D 
OFFERINGS. 

Not later than 1 year after the date of en-
actment of this Act, the Commission shall 
issue rules for the disqualification of offer-
ings and sales of securities made under sec-
tion 230.506 of title 17, Code of Federal Regu-
lations, that— 

(1) are substantially similar to the provi-
sions of section 230.262 of title 17, Code of 
Federal Regulations, or any successor there-
to; and 

(2) disqualify any offering or sale of securi-
ties by a person that— 

(A) is subject to a final order of a State se-
curities commission (or an agency or officer 
of a State performing like functions), a 
State authority that supervises or examines 
banks, savings associations, or credit unions, 
a State insurance commission (or an agency 
or officer of a State performing like func-
tions), an appropriate Federal banking agen-
cy, or the National Credit Union Administra-
tion, that— 

(i) bars the person from— 
(I) association with an entity regulated by 

such commission, authority, agency, or offi-
cer; 

(II) engaging in the business of securities, 
insurance, or banking; or 

(III) engaging in savings association or 
credit union activities; or 

(ii) constitutes a final order based on a vio-
lation of any law or regulation that pro-
hibits fraudulent, manipulative, or deceptive 
conduct within the 10-year period ending on 
the date of the filing of the offer or sale; or 
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(B) has been convicted of any felony or 

misdemeanor in connection with the pur-
chase or sale of any security or involving the 
making of any false filing with the Commis-
sion. 

SA 4057. Mr. ENZI (for himself and 
Mr. CORKER) submitted an amendment 
intended to be proposed to amendment 
SA 3739 proposed by Mr. REID (for Mr. 
DODD (for himself and Mrs. LINCOLN)) 
to the bill S. 3217, to promote the fi-
nancial stability of the United States 
by improving accountability and trans-
parency in the financial system, to end 
‘‘too big to fail,’’ to protect the Amer-
ican taxpayer by ending bailouts, to 
protect consumers from abusive finan-
cial services practices, and for other 
purposes; which was ordered to lie on 
the table; as follows: 

On page 956, strike line 10 and all that fol-
lows through page 957, line 11, and insert the 
following: 
SEC. 978. FUNDING FOR GOVERNMENTAL AC-

COUNTING STANDARDS BOARD. 
(a) AMENDMENT TO SECURITIES ACT OF 

1933.—Section 19 of the Securities Act of 1933 
(15 U.S.C. 77s), as amended by section 912, is 
further amended by adding at the end the 
following: 

‘‘(g)(1) The Commission may, subject to 
the limitations imposed by section 15B of the 
Securities Exchange Act (15 U.S.C. 78o–4) re-
quire a national securities association reg-
istered under the Securities Exchange Act of 
1934 to establish— 

‘‘(A) a reasonable annual accounting sup-
port fee to adequately fund the annual budg-
et of the Governmental Accounting Stand-
ards Board (hereafter referred to in this sub-
section as the ‘GASB’); and 

‘‘(B) rules and procedures, in consultation 
with the principal organizations rep-
resenting State governors, legislators, local 
elected officials, and State and local finance 
officers, to provide for the equitable alloca-
tion, assessment, and collection of the ac-
counting support fee established under sub-
paragraph (A) from the members of the asso-
ciation, and the remittance of all such ac-
counting support fees to the Financial Ac-
counting Foundation. 

‘‘(2) ANNUAL BUDGET.—For purpose of this 
subsection, the annual budget of the GASB is 
the annual budget reviewed and approved ac-
cording to the FAF’s internal procedures. 

‘‘(3) USE OF FUNDS.—Any funds collected 
under this subsection shall be used to sup-
port the efforts of the GASB to establish 
standards of financial accounting and report-
ing recognized as generally accepted ac-
counting principles applicable to State and 
local governments of the United States. 

‘‘(4) LIMITATION ON FEE.—The annual ac-
counting support fees collected under this 
subsection for a fiscal year shall not exceed 
the recoverable annual budgeted expenses of 
the GASB (which may include operating ex-
penses, capital, and accrued items). 

‘‘(5) RULES OF CONSTRUCTION.— 
‘‘(A) FEES NOT PUBLIC MONIES.—Accounting 

support fees collected pursuant to this sub-
section and other receipts of the GASB shall 
not be considered public monies of the 
United States. 

‘‘(B) LIMITATION ON AUTHORITY OF THE COM-
MISSION.—Nothing in this subsection shall be 
construed to— 

‘‘(i) provide the Commission or any na-
tional securities association direct or indi-
rect oversight of GASB’s budget or technical 
agenda; or 

‘‘(ii) affect the GASB’s setting of generally 
accepted accounting principles. 

‘‘(C) NONINTERFERENCE WITH STATES.— 
Nothing in this subsection shall be construed 

to impair or limit the authority of a State or 
local government to establish accounting 
and financial reporting standards.’’. 

(b) STUDY OF FUNDING FOR GOVERNMENTAL 
ACCOUNTING STANDARDS BOARD.— 

(1) STUDY.—The Comptroller General of the 
United States shall conduct a study that 
evaluates— 

(A) the role and importance of the Govern-
mental Accounting Standards Board in the 
municipal securities markets; 

(B) the manner and the level at which the 
Governmental Accounting Standards Board 
has been funded; 

(2) CONSULTATION.—In conducting the 
study required under paragraph (1), the 
Comptroller General shall consult with the 
principal organizations representing State 
governors, legislators, and local elected offi-
cials and State and local finance officers. 

(3) REPORT.—Not later than 180 days after 
the date of enactment of this Act, the Comp-
troller General shall submit to the Com-
mittee on Banking, Housing, and Urban Af-
fairs of the Senate and the Committee on Fi-
nancial Services of the House of Representa-
tives a report on the study required under 
paragraph (1). 

SA 4058. Mr. SHELBY submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail,’’ to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

On page 1223, line 5, strike ‘‘and’’ and all 
that follows through line 7, and insert the 
following: 

(8) an Office of Management and Budget 
(hereafter in this section referred to as 
‘‘OMB’’) analysis of the economic impact of 
all rules and orders adopted by the Bureau, 
as well as other initiatives conducted by the 
Bureau, during the preceding year, which 
shall include— 

(A) the total costs of such rules, orders, 
and initiatives; 

(B) the annual impact on employment, 
both nationally and by State; 

(C) the estimated time for covered persons 
to comply with such rules, orders, and initia-
tives, both on average and by size of business 
covered; and 

(D) the number of persons affected by each 
such rule, order, and initiative; 

(9) an OMB analysis of the economic im-
pact of all statutes, rules, regulations, and 
orders related to this Act, which shall in-
clude— 

(A) a statement of the need for the pro-
posed action and an analysis of whether 
there exists a market failure; 

(B) an examination of alternative ap-
proaches, including a baseline case of not 
taking the regulatory action; 

(C) a statement of the plausible scenarios 
for which the proposed action could lead to a 
Government failure; 

(D) the total costs of all such rules and or-
ders; 

(E) the annual impact on employment na-
tionally, by State, and by industry; 

(F) the estimated time for covered persons 
to comply with all such rules, orders, and 
initiatives both on average and by size of 
business covered; 

(G) the number of persons affected by each 
such rule, order, and initiative; 

(H) an analysis of estimated effects on 
market efficiency and market competition, 
including a Regulatory Flexibility Act (5 
U.S.C. chapter 6) analysis to assess the im-
pact on small business and other small enti-
ties; 

(I) an analysis of estimated effects on 
United States economic growth, United 
States economic competitiveness, and inter-
national trade; 

(J) a Paperwork Reduction Act (44 U.S.C. 
chapter 35) analysis; 

(K) a report of the precision of estimates 
and a statement of the key assumptions; 

(L) a sensitivity analysis, based on plau-
sible alternative assumptions for data, meth-
odologies, and assumed levels of compliance 
and enforcement; 

(M) any other economic analysis of regu-
latory actions required by Executive Order 
by the President of the United States; 

(10) the annual compensation received by 
employees of the Bureau, including the total, 
the average, and the number of employees 
receiving salaries in excess of $100,000 and 
$200,000 and such calculation of compensa-
tion shall include the value of all non-salary 
compensation (including flex-time, vacation 
time, retirement benefits, and collective bar-
gaining benefits); 

(11) a copy of any collective bargaining 
agreements, or amendments to such agree-
ments, entered into between the Bureau and 
its union during the preceding year; 

(12) an analysis of the effectiveness of the 
Bureau, including evidence on whether each 
rule and regulation it has adopted during the 
preceding 10 years have produced a reduction 
in consumer complaints; 

(13) a copy of any agreements with State 
attorneys, State regulators, private attor-
neys, or any other person or entity relating 
to the enforcement of consumer financial 
protection laws; and 

(14) an analysis of the efforts of the Bureau 
to fulfill the fair lending mission of the Bu-
reau. 

(d) ANNUAL REVIEW OF RULES AND REGULA-
TIONS.— 

(1) IN GENERAL.—OMB shall review, on a 
rolling-basis each statute, rule, regulation, 
and order related to this Act, to determine 
whether such statute, rule, regulation, order 
has achieved its intended result and whether 
such statute, rule, regulation, or order 
should be modified or repealed based on 
changes in the marketplace. Each such stat-
ute, rule, regulation, and order shall be re-
viewed not less frequently than once every 8 
years. 

(2) REPORT.—In connection with the review 
required under paragraph (1), OMB shall an-
nually produce a report discussing its find-
ings, including— 

(A) providing evidence on whether each 
statute, rule, regulation, or order under re-
view should be retained, modified, or re-
pealed; 

(B) a discussion of the original intent of 
each statute, rule, regulation, and order; 

(C) an analysis of whether each such stat-
ute, rule, regulation, and order achieved its 
intended results; and 

(D) a cost benefit analysis of such statute, 
rule, regulation, and order that estimates 
the actual costs imposed on the private sec-
tor, compared to the actual benefits to the 
private sector attained, which cost benefit 
analysis shall include the costs of complying 
with such statute, rule, regulation, and 
order, the impact on innovation, and actual 
litigation costs incurred by private and gov-
ernmental parties in litigating such statute 
and regulation. 

(3) NOTICE TO BUREAU.—If OMB determines 
under paragraph (2) that any regulation has 
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not yielded a positive cost-benefit result, the 
Bureau shall be promptly repealed such regu-
lation or modify such regulation so that it is 
estimated to produce a positive cost-benefit 
result. 

(4) NOTICE TO CONGRESS.—If OMB deter-
mines under paragraph (2) that any statute 
has not yielded a positive cost-benefit result, 
OMB shall notify Congress and provide a rec-
ommendation on whether the statute should 
be repealed or modified to produce a positive 
cost-benefit result. 

SA 4059. Mr. REID (for Mrs. LINCOLN 
(for herself, Mr. CHAMBLISS, Mr. COCH-
RAN, and Mr. BROWN of Ohio)) sub-
mitted an amendment intended to be 
proposed to amendment SA 3739 pro-
posed by Mr. REID (for Mr. DODD (for 
himself and Mrs. LINCOLN)) to the bill 
S. 3217, to promote the financial sta-
bility of the United States by improv-
ing accountability and transparency in 
the financial system, to end ‘‘too big to 
fail’’, to protect the American taxpayer 
by ending bailouts, to protect con-
sumers from abusive financial services 
practices, and for other purposes; 
which was ordered to lie on the table; 
as follows: 

On page 565, between lines 2 and 3, insert 
the following: 

(e) PRESERVATION OF OTHER REGULATORY 
AUTHORITY.—Section 2(a)(1)(C) of the Com-
modity Exchange Act (7 U.S.C. 2(a)(1)(C)) (as 
amended by section 717(a)) is amended by 
adding at the end the following: 

‘‘(vi) No provision of this Act shall be con-
strued— 

‘‘(I) to supersede or limit the authority of 
the Federal Energy Regulatory Commission 
under the Federal Power Act (16 U.S.C. 791a 
et seq.) or the Natural Gas Act (15 U.S.C. 717 
et seq.); 

‘‘(II) to restrict the Federal Energy Regu-
latory Commission from carrying out the du-
ties and responsibilities of the Federal En-
ergy Regulatory Commission under the Acts 
described in subclause (I); 

‘‘(III) to affect the authority of the Federal 
Energy Regulatory Commission to approve, 
deny, or otherwise permit any rate or charge 
made, demanded, or received by any public 
utility or natural gas company for the trans-
portation or sale of electric energy or nat-
ural gas subject to the jurisdiction of the 
Federal Energy Regulatory Commission; or 

‘‘(IV) to supersede or limit the authority of 
a State regulatory commission that has ju-
risdiction to regulate rates and charges for 
the transmission or sale of electric energy 
within the State, or restrict that State regu-
latory commission from carrying out the du-
ties and responsibilities of the State regu-
latory commission pursuant to the jurisdic-
tion of the State regulatory commission to 
regulate rates and charges for the trans-
mission or sale of electric energy. 

‘‘(vii) Nothing in clause (vi) shall affect the 
Commission’s exclusive jurisdiction under 
subparagraph (A) with respect to the trad-
ing, execution, or clearing of any agreement, 
contract, or transaction on or subject to the 
rules of a registered entity, including a des-
ignated contract market, derivatives clear-
ing organization, or swap execution facil-
ity.’’. 

(f) PUBLIC INTEREST WAIVER.—Section 4(c) 
of the Commodity Exchange Act (7 U.S.C. 
6(c)) (as amended by section 721(d)) is amend-
ed by adding at the end the following: 

‘‘(6) If the Commission determines that the 
exemption would be consistent with the pub-
lic interest and the purposes of this Act, the 
Commission shall, in accordance with para-

graphs (1) and (2), exempt from the require-
ments of this Act an agreement, contract, or 
transaction that is entered into— 

‘‘(A) pursuant to a tariff or rate schedule 
approved or permitted to take effect by the 
Federal Energy Regulatory Commission; 

‘‘(B) pursuant to a tariff or rate schedule 
establishing rates or charges for, or proto-
cols governing, the sale of electric energy 
approved or permitted to take effect by the 
regulatory body of the State or municipality 
having jurisdiction to regulate rates and 
charges for the sale of electric energy within 
the State or municipality; or 

‘‘(C) between entities described in section 
201(f) of the Federal Power Act (16 U.S.C. 
824(f)). 

‘‘(7)(A) Any person may apply to the Com-
mission for an exemption from the require-
ments of this Act with respect to an agree-
ment, contract, or transaction described in 
paragraph (6). 

‘‘(B) Not later than 1 business day after the 
date of receipt of an application described in 
subparagraph (A), the Commission shall no-
tify, and provide a copy of the application 
to— 

‘‘(i) the Federal Energy Regulatory Com-
mission; and 

‘‘(ii) with respect to an application filed 
with respect to paragraph (6)(B), the relevant 
State regulatory body or municipality. 

‘‘(C) The Commission shall provide not less 
than a 30-day period for public comment 
with respect to any application described in 
subparagraph (A). 

‘‘(D)(i) Not later than the date on which 
the public comment period described in sub-
paragraph (C) expires, the Federal Energy 
Regulatory Commission (and the relevant 
State regulatory body or municipality with 
respect to an application filed with respect 
to paragraph (6)(B)) may provide to the Com-
mission a recommendation regarding the ap-
plication for exemption. 

‘‘(ii) The Commission shall give due con-
sideration to any recommendation described 
in clause (i). 

‘‘(E) Not later than 120 days after the date 
of receipt of an application described in sub-
paragraph (A), the Commission shall, by 
order— 

‘‘(i) grant an exemption in accordance with 
paragraph (6); or 

‘‘(ii) provide to the applicant a document 
that contains a description of each reason re-
lied on by the Commission for not granting 
an exemption.’’. 

SA 4060. Mr. BROWN of Massachu-
setts submitted an amendment in-
tended to be proposed to amendment 
SA 3739 proposed by Mr. REID (for Mr. 
DODD (for himself and Mrs. LINCOLN)) 
to the bill S. 3217, to promote the fi-
nancial stability of the United States 
by improving accountability and trans-
parency in the financial system, to end 
‘‘too big to fail’’, to protect the Amer-
ican taxpayer by ending bailouts, to 
protect consumers from abusive finan-
cial services practices, and for other 
purposes; which was ordered to lie on 
the table; as follows: 

On page 485, strike line 1 and all that fol-
lows through page 489, line 13, and insert the 
following: 

(2) the term ‘‘insured depository institu-
tion’’ does not include an institution de-
scribed in section 2(c)(2)(D) of the Bank 
Holding Company Act of 1956 (12 U.S.C. 
1841(c)(2)(D)); 

(3) the term ‘‘proprietary trading’’— 
(A) means purchasing or selling, or other-

wise acquiring or disposing of, stocks, bonds, 
options, commodities, derivatives, or other 

financial instruments by an insured deposi-
tory institution, a company that controls, 
directly or indirectly, an insured depository 
institution or is treated as a bank holding 
company for purposes of the Bank Holding 
Company Act of 1956 (12 U.S.C. 1841 et seq.), 
and any subsidiary of such institution or 
company, for the trading book (or such other 
portfolio as the Federal banking agencies 
may determine) of such institution, com-
pany, or subsidiary; 

(B) subject to such restrictions as the Fed-
eral banking agencies may determine, does 
not include purchasing or selling, or other-
wise acquiring or disposing of, stocks, bonds, 
options, commodities, derivatives, or other 
financial instruments on behalf of a cus-
tomer, as part of market making activities, 
or otherwise in connection with or in facili-
tation of customer relationships, including 
risk-mitigating hedging activities related to 
such a purchase, sale, acquisition, or dis-
posal; and 

(C) does not include the investments of a 
regulated insurance company, or a regulated 
insurance affiliate or regulated insurance 
subsidiary thereof, if— 

(i) such investments are in compliance 
with, and subject to, the insurance company 
investment laws, regulations, and written 
guidance of the State or jurisdiction in 
which each such insurance company is domi-
ciled; and 

(ii) the Federal banking agencies, after 
consultation with the Council and the rel-
evant insurance commissioners of the States 
and territories of the United States, have 
not jointly determined, after notice and 
comment, that a law, a regulation, or writ-
ten guidance described in clause (i) is insuffi-
cient to accomplish the purposes of this sec-
tion; and 

(4) the term ‘‘sponsoring’’, when used with 
respect to a hedge fund or private equity 
fund, means— 

(A) serving as a general partner, managing 
member, or trustee of the fund; 

(B) in any manner selecting or controlling 
(or having employees, officers, directors, or 
agents who constitute) a majority of the di-
rectors, trustees, or management of the 
fund; or 

(C) sharing with the fund, for corporate, 
marketing, promotional, or other purposes, 
the same name or a variation of the same 
name. 

(b) PROHIBITION ON PROPRIETARY TRAD-
ING.— 

(1) IN GENERAL.—Subject to the rec-
ommendations and modifications of the 
Council under subsection (g), and except as 
provided in paragraph (2) or (3), the appro-
priate Federal banking agencies shall, 
through a rulemaking under subsection (g), 
jointly prohibit proprietary trading by an in-
sured depository institution, a company that 
controls, directly or indirectly, an insured 
depository institution or is treated as a bank 
holding company for purposes of the Bank 
Holding Company Act of 1956 (12 U.S.C. 1841 
et seq.), and any subsidiary of such institu-
tion or company. 

(2) EXCEPTED OBLIGATIONS.— 
(A) IN GENERAL.—The prohibition under 

this subsection shall not apply with respect 
to an investment that is otherwise author-
ized by Federal law in— 

(i) obligations of the United States or any 
agency of the United States, including obli-
gations fully guaranteed as to principal and 
interest by the United States or an agency of 
the United States; 

(ii) obligations, participations, or other in-
struments of, or issued by, the Government 
National Mortgage Association, the Federal 
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National Mortgage Association, or the Fed-
eral Home Loan Mortgage Corporation, in-
cluding obligations fully guaranteed as to 
principal and interest by such entities; and 

(iii) obligations of any State or any polit-
ical subdivision of a State. 

(B) CONDITIONS.—The appropriate Federal 
banking agencies may impose conditions on 
the conduct of investments described in sub-
paragraph (A). 

(C) RULE OF CONSTRUCTION.—Nothing in 
subparagraph (A) may be construed to grant 
any authority to any person that is not oth-
erwise provided in Federal law. 

(3) FOREIGN ACTIVITIES.—An investment or 
activity conducted by a company pursuant 
to paragraph (9) or (13) of section 4(c) of the 
Bank Holding Company Act of 1956 (12 U.S.C. 
1843(c)) solely outside of the United States 
shall not be subject to the prohibition under 
paragraph (1), provided that the company is 
not directly or indirectly controlled by a 
company that is organized under the laws of 
the United States or of a State. 

(c) PROHIBITION ON SPONSORING AND INVEST-
ING IN HEDGE FUNDS AND PRIVATE EQUITY 
FUNDS.— 

(1) IN GENERAL.—Except as provided in 
paragraph (2), and subject to the rec-
ommendations and modifications of the 
Council under subsection (g), the appropriate 
Federal banking agencies shall, through a 
rulemaking under subsection (g), jointly pro-
hibit an insured depository institution, a 
company that controls, directly or indi-
rectly, an insured depository institution or 
is treated as a bank holding company for 
purposes of the Bank Holding Company Act 
of 1956 (12 U.S.C. 1841 et seq.), or any sub-
sidiary of such institution or company, from 
sponsoring or investing in a hedge fund or a 
private equity fund. 

(2) APPLICATION TO FOREIGN ACTIVITIES OF 
FOREIGN FIRMS.—An investment or activity 
conducted by a company pursuant to para-
graph (9) or (13) of section 4(c) of the Bank 
Holding Company Act of 1956 (12 U.S.C. 
1843(c)) solely outside of the United States 
shall not be subject to the prohibitions and 
restrictions under paragraph (1), provided 
that the company is not directly or indi-
rectly controlled by a company that is orga-
nized under the laws of the United States or 
of a State. 

(3) EXCEPTION.—Notwithstanding para-
graph (1), an insured depository institution, 
a company that controls, directly or indi-
rectly, an insured depository institution or 
is treated as a bank holding company for 
purposes of the Bank Holding Company Act 
of 1956 (12 U.S.C. 1841 et seq.), or any sub-
sidiary of such institution or company may 
sponsor or invest in a hedge fund or a private 
equity fund, if— 

(A) such institution, company, or sub-
sidiary provides trust, fiduciary, or advisory 
services to the fund; 

(B) the fund is sponsored and offered in 
connection with the provision of trust, fidu-
ciary, or advisory services by such institu-
tion, company, or subsidiary to persons who 
are, or may be, customers or clients of such 
institution, company, or subsidiary; 

(C) such institution, company, or sub-
sidiary— 

(i) does not acquire or retain an equity, 
partnership, or ownership interest in the 
fund; or 

(ii) acquires or retains an equity, partner-
ship, or ownership interest, if— 

(I) on the date that is 12 months after the 
date on which the fund is established, the eq-
uity, partnership, or ownership interest is 
not greater than 5 percent of the total equity 
of the fund; and 

(II) the aggregate equity investments by 
such institution, company, or subsidiary in 
the fund do not exceed 5 percent of Tier 1 

capital of such institution, company, or sub-
sidiary; 

(D) such institution, company, or sub-
sidiary does not enter into or otherwise en-
gage in any transaction with the fund that is 
a covered transaction, as defined in section 
23A of the Federal Reserve Act (12 U.S.C. 
371c), except on terms and under cir-
cumstances specified in section 23B of the 
Federal Reserve Act (12 U.S.C. 371c–1); 

(E) the obligations of the fund are not 
guaranteed, directly or indirectly, by such 
institution, company, or subsidiary any affil-
iate of such institution, company, or sub-
sidiary; and 

(F) such institution, company, or sub-
sidiary does not share with the fund, for cor-
porate, marketing, promotional, or other 
purposes, the same name or a variation of 
the same name. 

SA 4061. Mr. CHAMBLISS submitted 
an amendment intended to be proposed 
to amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

Beginning on page 539, strike line 14 and 
all that follows through page 584, line 7, and 
insert the following: 

‘‘(33) MAJOR SWAP PARTICIPANT.— 
‘‘(A) IN GENERAL.—The term ‘major swap 

participant’ means any person who is not a 
swap dealer, and— 

‘‘(i)(I) maintains a substantial net position 
in swaps for any of the major swap cat-
egories as determined by the Commission, 
excluding— 

‘‘(aa) positions held for hedging or miti-
gating commercial risk, including operating 
risk and balance sheet risk, of such person or 
its affiliates; and 

‘‘(bb) positions maintained by any em-
ployee benefit plan (or any contract held by 
such a plan) as defined in paragraphs (3) and 
(32) of section 3 of the Employee Retirement 
Income Security Act of 1974 (29 U.S.C. 1002) 
for the primary purpose of hedging or miti-
gating any risk directly associated with the 
operation of the plan; and 

‘‘(II) whose outstanding swaps create sub-
stantial net counterparty exposure that 
could have serious adverse effects on the fi-
nancial stability of the United States bank-
ing system or financial markets; or 

‘‘(ii)(I) is a financial entity, other than an 
entity predominantly engaged in providing 
customer financing for the purchase of an af-
filiate’s merchandise or manufactured goods, 
that is highly leveraged relative to the 
amount of capital it holds; 

‘‘(II) maintains a substantial net position 
in outstanding swaps in any major swap cat-
egory as determined by the Commission; and 

‘‘(III) whose outstanding swaps create sub-
stantial net counterparty exposure that 
could have serious adverse effects on the fi-
nancial stability of the United States bank-
ing system or financial markets. 

‘‘(B) DEFINITION OF SUBSTANTIAL NET POSI-
TION.—For purposes of subparagraph (A), the 
Commission shall define by rule or regula-
tion the term ‘substantial net position’ to 
mean a position after application of legally 
enforceable netting or collateral arrange-
ments that meets a threshold the Commis-
sion determines to be prudent for the effec-

tive monitoring, management, and oversight 
of entities that are systemically important 
or can significantly impact the financial sys-
tem of the United States. 

‘‘(C) SCOPE OF DESIGNATION.—For purposes 
of subparagraph (A), a person may be des-
ignated as a major swap participant for 1 or 
more categories of swaps without being clas-
sified as a major swap participant for all 
classes of swaps. 

‘‘(D) CAPITAL.—In setting capital require-
ments for a person that is designated as a 
major swap participant for a single type or 
single class or category of swaps or activi-
ties, the prudential regulator and the Com-
mission shall take into account the risks as-
sociated with other types of swaps or classes 
of swaps or categories of swaps engaged in by 
virtue of the status of the person as a major 
swap participant.’’; 

(17) by inserting after paragraph (38) (as re-
designated by paragraph (1)) the following: 

‘‘(39) PRUDENTIAL REGULATOR.—The term 
‘prudential regulator’ means— 

‘‘(A) the Office of the Comptroller of the 
Currency, in the case of— 

‘‘(i) any national banking association; 
‘‘(ii) any Federal branch or agency of a for-

eign bank; or 
‘‘(iii) any Federal savings association; 
‘‘(B) the Federal Deposit Insurance Cor-

poration, in the case of— 
‘‘(i) any insured State bank; 
‘‘(ii) any foreign bank having an insured 

branch; or 
‘‘(iii) any State savings association; 
‘‘(C) the Board of Governors of the Federal 

Reserve System, in the case of— 
‘‘(i) any noninsured State member bank; 
‘‘(ii) any branch or agency of a foreign 

bank with respect to any provision of the 
Federal Reserve Act (12 U.S.C. 221 et seq.) 
which is made applicable under the Inter-
national Banking Act of 1978 (12 U.S.C. 3101 
et seq.); 

‘‘(iii) any foreign bank which does not op-
erate an insured branch; 

‘‘(iv) any agency or commercial lending 
company other than a Federal agency; or 

‘‘(v) supervisory or regulatory proceedings 
arising from the authority given to the 
Board of Governors under section 7(c)(1) of 
the International Banking Act of 1978 (12 
U.S.C. 3105(c)(1)), including such proceedings 
under the Financial Institutions Supervisory 
Act of 1966 (12 U.S.C. 1464 et seq.); and 

‘‘(D) the Farm Credit Administration, in 
the case of a swap dealer, major swap partic-
ipant, security-based swap dealer, or major 
security-based swap participant that is an 
institution chartered under the Farm Credit 
Act of 1971 (12 U.S.C. 2001 et seq.).’’; 

(18) in paragraph (40) (as redesignated by 
paragraph (1))— 

(A) by striking subparagraph (B); 
(B) by redesignating subparagraphs (C), 

(D), and (E) as subparagraphs (B), (C), and 
(F), respectively; 

(C) in subparagraph (C) (as so redesig-
nated), by striking ‘‘and’’; 

(D) by inserting after subparagraph (C) (as 
so redesignated) the following: 

‘‘(D) a swap execution facility registered 
under section 5h; 

‘‘(E) a swap data repository; and’’; 
(19) by inserting after paragraph (41) (as re-

designated by paragraph (1)) the following: 
‘‘(42) SECURITY-BASED SWAP.—The term ‘se-

curity-based swap’ has the meaning given 
the term in section 3(a) of the Securities Ex-
change Act of 1934 (15 U.S.C. 78c(a)). 

‘‘(43) SECURITY-BASED SWAP DEALER.—The 
term ‘security-based swap dealer’ has the 
meaning given the term in section 3(a) of the 
Securities Exchange Act of 1934 (15 U.S.C. 
78c(a)).’’; 
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(20) in paragraph (46) (as redesignated by 

paragraph (1)), by striking ‘‘subject to sec-
tion 2(h)(7)’’ and inserting ‘‘subject to sec-
tion 2(h)(5)’’; 

(21) by inserting after paragraph (46) (as re-
designated by paragraph (1)) the following: 

‘‘(47) SWAP.— 
‘‘(A) IN GENERAL.—Except as provided in 

subparagraph (B), the term ‘swap’ means any 
agreement, contract, or transaction— 

‘‘(i) that is a put, call, cap, floor, collar, or 
similar option of any kind that is for the 
purchase or sale, or based on the value, of 1 
or more interest or other rates, currencies, 
commodities, securities, instruments of in-
debtedness, indices, quantitative measures, 
or other financial or economic interests or 
property of any kind; 

‘‘(ii) that provides for any purchase, sale, 
payment, or delivery (other than a dividend 
on an equity security) that is dependent on 
the occurrence, nonoccurrence, or the extent 
of the occurrence of an event or contingency 
associated with a potential financial, eco-
nomic, or commercial consequence; 

‘‘(iii) that provides on an executory basis 
for the exchange, on a fixed or contingent 
basis, of 1 or more payments based on the 
value or level of 1 or more interest or other 
rates, currencies, commodities, securities, 
instruments of indebtedness, indices, quan-
titative measures, or other financial or eco-
nomic interests or property of any kind, or 
any interest therein or based on the value 
thereof, and that transfers, as between the 
parties to the transaction, in whole or in 
part, the financial risk associated with a fu-
ture change in any such value or level with-
out also conveying a current or future direct 
or indirect ownership interest in an asset 
(including any enterprise or investment 
pool) or liability that incorporates the finan-
cial risk so transferred, including any agree-
ment, contract, or transaction commonly 
known as— 

‘‘(I) an interest rate swap; 
‘‘(II) a rate floor; 
‘‘(III) a rate cap; 
‘‘(IV) a rate collar; 
‘‘(V) a cross-currency rate swap; 
‘‘(VI) a basis swap; 
‘‘(VII) a currency swap; 
‘‘(VIII) a foreign exchange swap; 
‘‘(IX) a total return swap; 
‘‘(X) an equity index swap; 
‘‘(XI) an equity swap; 
‘‘(XII) a debt index swap; 
‘‘(XIII) a debt swap; 
‘‘(XIV) a credit spread; 
‘‘(XV) a credit default swap; 
‘‘(XVI) a credit swap; 
‘‘(XVII) a weather swap; 
‘‘(XVIII) an energy swap; 
‘‘(XIX) a metal swap; 
‘‘(XX) an agricultural swap; 
‘‘(XXI) an emissions swap; and 
‘‘(XXII) a commodity swap; 
‘‘(iv) that is an agreement, contract, or 

transaction that is, or in the future becomes 
commonly known to the trade as a swap; 

‘‘(v) including any security-based swap 
agreement which meets the definition of 
‘swap agreement’ as defined in section 206A 
of the Gramm-Leach-Bliley Act (15 U.S.C. 78c 
note) of which a material term is based on 
the price, yield, value, or volatility of any 
security or any group or index of securities, 
or any interest therein; or 

‘‘(vi) that is any combination or permuta-
tion of, or option on, any agreement, con-
tract, or transaction described in any of 
clauses (i) through (v). 

‘‘(B) EXCLUSIONS.—The term ‘swap’ does 
not include— 

‘‘(i) any contract of sale of a commodity 
for future delivery (or option on such a con-
tract), leverage contract authorized under 
section 19, security futures product, or 

agreement, contract, or transaction de-
scribed in section 2(c)(2)(C)(i) or section 
2(c)(2)(D)(i); 

‘‘(ii) any sale of a nonfinancial commodity 
or security for deferred shipment or delivery, 
so long as the transaction is intended to be 
physically settled; 

‘‘(iii) any put, call, straddle, option, or 
privilege on any security, certificate of de-
posit, or group or index of securities, includ-
ing any interest therein or based on the 
value thereof, that is subject to— 

‘‘(I) the Securities Act of 1933 (15 U.S.C. 77a 
et seq.); and 

‘‘(II) the Securities Exchange Act of 1934 
(15 U.S.C. 78a et seq.); 

‘‘(iv) any put, call, straddle, option, or 
privilege relating to a foreign currency en-
tered into on a national securities exchange 
registered pursuant to section 6(a) of the Se-
curities Exchange Act of 1934 (15 U.S.C. 
78f(a)); 

‘‘(v) any agreement, contract, or trans-
action providing for the purchase or sale of 1 
or more securities on a fixed basis that is 
subject to— 

‘‘(I) the Securities Act of 1933 (15 U.S.C. 77a 
et seq.); and 

‘‘(II) the Securities Exchange Act of 1934 
(15 U.S.C. 78a et seq.); 

‘‘(vi) any agreement, contract, or trans-
action providing for the purchase or sale of 1 
or more securities on a contingent basis that 
is subject to the Securities Act of 1933 (15 
U.S.C. 77a et seq.) and the Securities Ex-
change Act of 1934 (15 U.S.C. 78a et seq.), un-
less the agreement, contract, or transaction 
predicates the purchase or sale on the occur-
rence of a bona fide contingency that might 
reasonably be expected to affect or be af-
fected by the creditworthiness of a party 
other than a party to the agreement, con-
tract, or transaction; 

‘‘(vii) any note, bond, or evidence of in-
debtedness that is a security, as defined in 
section 2(a) of the Securities Act of 1933 (15 
U.S.C. 77b(a)); 

‘‘(viii) any agreement, contract, or trans-
action that is— 

‘‘(I) based on a security; and 
‘‘(II) entered into directly or through an 

underwriter (as defined in section 2(a) of the 
Securities Act of 1933 (15 U.S.C. 77b(a))) by 
the issuer of such security for the purposes 
of raising capital, unless the agreement, con-
tract, or transaction is entered into to man-
age a risk associated with capital raising; 

‘‘(ix) any agreement, contract, or trans-
action a counterparty of which is a Federal 
Reserve bank, the Federal Government, or a 
Federal agency that is expressly backed by 
the full faith and credit of the United States; 
and 

‘‘(x) any security-based swap, other than a 
security-based swap as described in subpara-
graph (D). 

‘‘(C) RULE OF CONSTRUCTION REGARDING 
MASTER AGREEMENTS.— 

‘‘(i) IN GENERAL.—Except as provided in 
clause (ii), the term ‘swap’ includes a master 
agreement that provides for an agreement, 
contract, or transaction that is a swap under 
subparagraph (A), together with each supple-
ment to any master agreement, without re-
gard to whether the master agreement con-
tains an agreement, contract, or transaction 
that is not a swap pursuant to subparagraph 
(A). 

‘‘(ii) EXCEPTION.—For purposes of clause 
(i), the master agreement shall be considered 
to be a swap only with respect to each agree-
ment, contract, or transaction covered by 
the master agreement that is a swap pursu-
ant to subparagraph (A). 

‘‘(D) MIXED SWAP.—The term ‘security- 
based swap’ includes any agreement, con-
tract, or transaction that is as described in 
section 3(a)(68)(A) of the Securities Exchange 

Act of 1934 (15 U.S.C. 78c(a)(68)(A)) and also is 
based on the value of 1 or more interest or 
other rates, currencies, commodities, instru-
ments of indebtedness, indices, quantitative 
measures, other financial or economic inter-
est or property of any kind (other than a sin-
gle security or a narrow-based security 
index), or the occurrence, non-occurrence, or 
the extent of the occurrence of an event or 
contingency associated with a potential fi-
nancial, economic, or commercial con-
sequence (other than an event described in 
subparagraph (A)(iii)). 

‘‘(E) TREATMENT OF FOREIGN EXCHANGE 
SWAPS AND FORWARDS.— 

‘‘(i) IN GENERAL.—Foreign exchange swaps 
and foreign exchange forwards shall be con-
sidered swaps under this paragraph unless 
the Secretary makes a written determina-
tion that either foreign exchange swaps or 
foreign exchange forwards or both— 

‘‘(I) should be not be regulated as swaps 
under this Act; and 

‘‘(II) are not structured to evade the Wall 
Street Transparency and Accountability Act 
of 2010 in violation of any rule promulgated 
by the Commission pursuant to section 111(c) 
of that Act. 

‘‘(ii) CONGRESSIONAL NOTICE; EFFECTIVE-
NESS.—The Secretary shall submit any writ-
ten determination under clause (i) to the ap-
propriate committees of Congress, including 
the Committee on Agriculture, Nutrition, 
and Forestry of the Senate and the Com-
mittee on Agriculture of the House of Rep-
resentatives. Any such written determina-
tion by the Secretary shall not be effective 
until it is submitted to the appropriate com-
mittees of Congress. 

‘‘(iii) REPORTING.—Notwithstanding a writ-
ten determination by the Secretary under 
clause (i), all foreign exchange swaps and 
foreign exchange forwards shall be reported 
to either a swap data repository, or, if there 
is no swap data repository that would accept 
such swaps or forwards, to the Commission 
pursuant to section 4r within such time pe-
riod as the Commission may by rule or regu-
lation prescribe. 

‘‘(iv) BUSINESS STANDARDS.—Notwith-
standing clauses (ix) and (x) of subparagraph 
(B) and clause (ii), any party to a foreign ex-
change swap or forward that is a swap dealer 
or major swap participant shall conform to 
the business conduct standards contained in 
section 4s(h). 

‘‘(v) SECRETARY.—For purposes of this sub-
paragraph only, the term ‘Secretary’ means 
the Secretary of the Treasury. 

‘‘(F) EXCEPTION FOR CERTAIN FOREIGN EX-
CHANGE SWAPS AND FORWARDS.— 

‘‘(i) REGISTERED ENTITIES.—Any foreign ex-
change swap and any foreign exchange for-
ward that is listed and traded on or subject 
to the rules of a designated contract market 
or a swap execution facility, or that is 
cleared by a derivatives clearing organiza-
tion shall not be exempt from any provision 
of this Act or amendments made by the Wall 
Street Transparency and Accountability Act 
of 2010 prohibiting fraud or manipulation. 

‘‘(ii) RETAIL TRANSACTIONS.—Nothing in 
subparagraph (E) shall affect, or be con-
strued to affect, the applicability of this Act 
or the jurisdiction of the Commission with 
respect to agreements, contracts, or trans-
actions in foreign currency pursuant to sec-
tion 2(c)(2). 

‘‘(48) SWAP DATA REPOSITORY.—The term 
‘swap data repository’ means any person 
that collects, calculates, prepares, or main-
tains information or records with respect to 
transactions or positions in, or the terms 
and conditions of, swaps entered into by 
third parties. 

‘‘(49) SWAP DEALER.— 
‘‘(A) IN GENERAL.—The term ‘swap dealer’ 

means any person who— 
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‘‘(i) holds itself out as a dealer in swaps; 
‘‘(ii) makes a market in swaps; 
‘‘(iii) regularly engages in the purchase 

and sale of swaps to customers as its ordi-
nary course of business; and 

‘‘(iv) engages in any activity causing the 
person to be commonly known in the trade 
as a dealer or market maker in swaps. 

‘‘(B) INCLUSION.—A person may be des-
ignated as a swap dealer for a single type or 
single class or category of swap or activities 
and considered not to be a swap dealer for 
other types, classes, or categories of swaps 
or activities. 

‘‘(C) CAPITAL.—In setting capital require-
ments for a person that is designated as a 
swap dealer for a single type or single class 
or category of swap or activities, the pruden-
tial regulator and the Commission shall take 
into account the risks associated with other 
types of swaps or classes of swaps or cat-
egories of swaps engaged in by virtue of the 
status of the person as a swap dealer. 

‘‘(D) EXCEPTION.—The term ‘swap dealer’ 
does not include a person that buys or sells 
swaps for such person’s own account, either 
individually or in a fiduciary capacity, or on 
behalf of any affiliates of such person, unless 
it does so as a market maker and as a part 
of a regular business. 

‘‘(50) SWAP EXECUTION FACILITY.—The term 
‘swap execution facility’ means a facility in 
which multiple participants have the ability 
to execute or trade swaps by accepting bids 
and offers made by other participants that 
are open to multiple participants in the fa-
cility or system, through any means of inter-
state commerce, including any trading facil-
ity, that— 

‘‘(A) facilitates the execution of swaps be-
tween persons; and 

‘‘(B) is not a designated contract market.’’; 
and 

(22) in paragraph (51) (as redesignated by 
paragraph (1)), in subparagraph (A)(i), by 
striking ‘‘partipants’’ and inserting ‘‘partici-
pants’’. 

(b) AUTHORITY TO DEFINE TERMS.—The 
Commodity Futures Trading Commission 
may adopt a rule to define— 

(1) the term ‘‘commercial risk’’; and 
(2) any other term included in an amend-

ment to the Commodity Exchange Act (7 
U.S.C. 1 et seq.) made by this subtitle. 

(c) MODIFICATION OF DEFINITIONS.—To in-
clude transactions and entities that have 
been structured to evade this subtitle (or an 
amendment made by this subtitle), the Com-
modity Futures Trading Commission shall 
adopt a rule to further define the terms 
‘‘swap’’, ‘‘swap dealer’’, ‘‘major swap partici-
pant’’, and ‘‘eligible contract participant’’. 

(d) EXEMPTIONS.—Section 4(c)(1) of the 
Commodity Exchange Act (7 U.S.C. 6(c)(1)) is 
amended by striking ‘‘except that’’ and all 
that follows through the period at the end 
and inserting the following: ‘‘except that— 

‘‘(A) unless the Commission is expressly 
authorized by any provision described in this 
subparagraph to grant exemptions, with re-
spect to amendments made by subtitle A of 
the Wall Street Transparency and Account-
ability Act of 2010— 

‘‘(i) with respect to— 
‘‘(I) paragraphs (2), (3), (4), (5), and (7), 

clause (vii)(III) of paragraph (17), paragraphs 
(23), (24), (31), (32), (38), (39), (41), (42), (46), 
(47), (48), and (49) of section 1a, and sections 
2(a)(13), 2(c)(D), 4a(a), 4a(b), 4d(c), 4d(d), 4r, 
4s, 5b(a), 5b(b), 5(d), 5(g), 5(h), 5b(c), 5b(i), 8e, 
and 21; and 

‘‘(II) section 206(e) of the Gramm-Leach- 
Bliley Act (Public Law 106–102; 15 U.S.C. 78c 
note); and 

‘‘(ii) in subsection (c) of section 111 and 
section 132; and 

‘‘(B) the Commission and the Securities 
and Exchange Commission may by rule, reg-

ulation, or order jointly exclude any agree-
ment, contract, or transaction from section 
2(a)(1)(D)) if the Commission determines that 
the exemption would be consistent with the 
public interest.’’. 

(e) CONFORMING AMENDMENTS.— 
(1) Section 2(c)(2)(B)(i)(II) of the Com-

modity Exchange Act (7 U.S.C. 
2(c)(2)(B)(i)(II)) is amended— 

(A) in item (cc)— 
(i) in subitem (AA), by striking ‘‘section 

1a(20)’’ and inserting ‘‘section 1a’’; and 
(ii) in subitem (BB), by striking ‘‘section 

1a(20)’’ and inserting ‘‘section 1a’’; and 
(B) in item (dd), by striking ‘‘section 

1a(12)(A)(ii)’’ and inserting ‘‘section 
1a(18)(A)(ii)’’. 

(2) Section 4m(3) of the Commodity Ex-
change Act (7 U.S.C. 6m(3)) is amended by 
striking ‘‘section 1a(6)’’ and inserting ‘‘sec-
tion 1a’’. 

(3) Section 4q(a)(1) of the Commodity Ex-
change Act (7 U.S.C. 6o–1(a)(1)) is amended 
by striking ‘‘section 1a(4)’’ and inserting 
‘‘section 1a(9)’’. 

(4) Section 5(e)(1) of the Commodity Ex-
change Act (7 U.S.C. 7(e)(1)) is amended by 
striking ‘‘section 1a(4)’’ and inserting ‘‘sec-
tion 1a(9)’’. 

(5) Section 5a(b)(2)(F) of the Commodity 
Exchange Act (7 U.S.C. 7a(b)(2)(F)) is amend-
ed by striking ‘‘section 1a(4)’’ and inserting 
‘‘section 1a(9)’’. 

(6) Section 5b(a) of the Commodity Ex-
change Act (7 U.S.C. 7a–1(a)) is amended, in 
the matter preceding paragraph (1), by strik-
ing ‘‘section 1a(9)’’ and inserting ‘‘section 
1a’’. 

(7) Section 5c(c)(2)(B) of the Commodity 
Exchange Act (7 U.S.C. 7a–2(c)(2)(B)) is 
amended by striking ‘‘section 1a(4)’’ and in-
serting ‘‘section 1a(9)’’. 

(8) Section 6(g)(5)(B)(i) of the Securities 
Exchange Act of 1934 (15 U.S.C. 78f(g)(5)(B)(i)) 
is amended— 

(A) in subclause (I), by striking ‘‘section 
1a(12)(B)(ii)’’ and inserting ‘‘section 
1a(18)(B)(ii)’’; and 

(B) in subclause (II), by striking ‘‘section 
1a(12)’’ and inserting ‘‘section 1a(18)’’. 

(9) The Legal Certainty for Bank Products 
Act of 2000 (7 U.S.C. 27 et seq.) is amended— 

(A) in section 402— 
(i) in subsection (a)(7), by striking ‘‘section 

1a(20)’’ and inserting ‘‘section 1a’’; 
(ii) in subsection (b)(2), by striking ‘‘sec-

tion 1a(12)’’ and inserting ‘‘section 1a’’; 
(iii) in subsection (c), by striking ‘‘section 

1a(4)’’ and inserting ‘‘section 1a’’; and 
(iv) in subsection (d)— 
(I) in the matter preceding paragraph (1), 

by striking ‘‘section 1a(4)’’ and inserting 
‘‘section 1a(9)’’; 

(II) in paragraph (1)— 
(aa) in subparagraph (A), by striking ‘‘sec-

tion 1a(12)’’ and inserting ‘‘section 1a’’; and 
(bb) in subparagraph (B), by striking ‘‘sec-

tion 1a(33)’’ and inserting ‘‘section 1a’’; 
(III) in paragraph (2)— 
(aa) in subparagraph (A), by striking ‘‘sec-

tion 1a(10)’’ and inserting ‘‘section 1a’’; 
(bb) in subparagraph (B), by striking ‘‘sec-

tion 1a(12)(B)(ii)’’ and inserting ‘‘section 
1a(18)(B)(ii)’’; 

(cc) in subparagraph (C), by striking ‘‘sec-
tion 1a(12)’’ and inserting ‘‘section 1a(18)’’; 
and 

(dd) in subparagraph (D), by striking ‘‘sec-
tion 1a(13)’’ and inserting ‘‘section 1a’’; and 

(B) in section 404(1), by striking ‘‘section 
1a(4)’’ and inserting ‘‘section 1a’’. 
SEC. 722. JURISDICTION. 

(a) EXCLUSIVE JURISDICTION.—Section 
2(a)(1)(A) of the Commodity Exchange Act (7 
U.S.C. 2(a)(1)(A)) is amended in the first sen-
tence— 

(1) by inserting ‘‘the Wall Street Trans-
parency and Accountability Act of 2010 (in-

cluding an amendment made by that Act) 
and’’ after ‘‘otherwise provided in’’; 

(2) by striking ‘‘(c) through (i) of this sec-
tion’’ and inserting ‘‘(c) and (f)’’; 

(3) by striking ‘‘contracts of sale’’ and in-
serting ‘‘swaps or contracts of sale’’; and 

(4) by striking ‘‘or derivatives transaction 
execution facility registered pursuant to sec-
tion 5 or 5a’’ and inserting ‘‘pursuant to sec-
tion 5’’. 

(b) REGULATION OF SWAPS UNDER FEDERAL 
AND STATE LAW.—Section 12 of the Com-
modity Exchange Act (7 U.S.C. 16) is amend-
ed by adding at the end the following: 

‘‘(h) REGULATION OF SWAPS AS INSURANCE 
UNDER STATE LAW.—A swap— 

‘‘(1) shall not be considered to be insur-
ance; and 

‘‘(2) may not be regulated as an insurance 
contract under the law of any State.’’. 

(c) AGREEMENTS, CONTRACTS, AND TRANS-
ACTIONS TRADED ON AN ORGANIZED EX-
CHANGE.—Section 2(c)(2)(A) of the Com-
modity Exchange Act (7 U.S.C. 2(c)(2)(A)) is 
amended— 

(1) in clause (i), by striking ‘‘or’’ at the 
end; 

(2) by redesignating clause (ii) as clause 
(iii); and 

(3) by inserting after clause (i) the fol-
lowing: 

‘‘(ii) a swap; or’’. 
(d) APPLICABILITY.—Section 2 of the Com-

modity Exchange Act (7 U.S.C. 2) (as amend-
ed by section 723(a)(3)) is amended by adding 
at the end the following: 

‘‘(i) APPLICABILITY.—The provisions of this 
Act relating to swaps that were enacted by 
the Wall Street Transparency and Account-
ability Act of 2010 (including any rule pre-
scribed or regulation promulgated under 
that Act), shall not apply to activities out-
side the United States unless those activi-
ties— 

‘‘(1) have a direct and significant connec-
tion with activities in, or effect on, com-
merce of the United States; or 

‘‘(2) contravene such rules or regulations 
as the Commission may prescribe or promul-
gate as are necessary or appropriate to pre-
vent the evasion of any provision of this Act 
that was enacted by the Wall Street Trans-
parency and Accountability Act of 2010.’’. 
SEC. 723. CLEARING. 

(a) CLEARING REQUIREMENT.— 
(1) IN GENERAL.—Section 2 of the Com-

modity Exchange Act (7 U.S.C. 2) is amend-
ed— 

(A) by striking subsections (d), (e), (g), and 
(h); and 

(B) by redesignating subsection (i) as sub-
section (g). 

(2) SWAPS; LIMITATION ON PARTICIPATION.— 
Section 2 of the Commodity Exchange Act (7 
U.S.C. 2) (as amended by paragraph (1)) is 
amended by inserting after subsection (c) the 
following: 

‘‘(d) SWAPS.—Nothing in this Act (other 
than subparagraphs (A), (B), (C), and (D) of 
subsection (a)(1), subsections (f) and (g), sec-
tions 1a, 2(c)(2)(A)(ii), 2(e), 2(h), 4(c), 4a, 4b, 
and 4b-1, subsections (a), (b), and (g) of sec-
tion 4c, sections 4d, 4e, 4f, 4g, 4h, 4i, 4j, 4k, 4l, 
4m, 4n, 4o, 4p, 4r, 4s, 4t, 5, 5b, 5c, 5e, and 5h, 
subsections (c) and (d) of section 6, sections 
6c, 6d, 8, 8a, and 9, subsections (e)(2) and (f) 
of section 12, subsections (a) and (b) of sec-
tion 13, sections 17, 20, 21, and 22(a)(4), and 
any other provision of this Act that is appli-
cable to registered entities and Commission 
registrants) governs or applies to a swap. 

‘‘(e) LIMITATION ON PARTICIPATION.—It shall 
be unlawful for any person, other than an el-
igible contract participant, to enter into a 
swap unless the swap is entered into on, or 
subject to the rules of, a board of trade des-
ignated as a contract market under section 
5.’’. 
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(3) MANDATORY CLEARING OF SWAPS.—Sec-

tion 2 of the Commodity Exchange Act (7 
U.S.C. 2) is amended by inserting after sub-
section (g) (as redesignated by paragraph 
(1)(B)) the following: 

‘‘(h) CLEARING REQUIREMENT.— 
‘‘(1) OPEN ACCESS.—The rules of a reg-

istered derivatives clearing organization 
shall— 

‘‘(A) prescribe that all swaps with the same 
terms and conditions are economically 
equivalent and may be offset with each other 
within the derivatives clearing organization; 
and 

‘‘(B) provide for nondiscriminatory clear-
ing of a swap executed bilaterally or on or 
through the rules of an unaffiliated des-
ignated contract market or swap execution 
facility, subject to the requirements of sec-
tion 5b. 

‘‘(2) SWAPS SUBJECT TO MANDATORY CLEAR-
ING REQUIREMENT.— 

‘‘(A) IN GENERAL.—In accordance with sub-
paragraph (B), the Commission shall, jointly 
with the Securities and Exchange Commis-
sion and the Federal Reserve Board of Gov-
ernors, adopt rules to establish criteria for 
determining that a swap or group, category, 
type, or class of swap is required to be 
cleared. 

‘‘(B) FACTORS.—In carrying out subpara-
graph (A), the following factors shall be con-
sidered: 

‘‘(i) Whether 1 or more derivatives clearing 
organizations or clearing agencies accepts 
the swap or group, category, type, or class of 
swap for clearing. 

‘‘(ii) Whether the swap or group, category, 
type, or class of swap is traded pursuant to 
standard documentation and terms. 

‘‘(iii) The liquidity of the swap or group, 
category, type, or class of swap and its un-
derlying commodity, security, security of a 
reference entity, or group or index thereof. 

‘‘(iv) The ability to value the swap or 
group, category, type, or class of swap and 
its underlying commodity, security, security 
of a reference entity, or group or index 
thereof consistent with an accepted pricing 
methodology, including the availability of 
intraday prices. 

‘‘(v) The size of the market for the swap or 
group, category, type, or class of swap and 
the available capacity, operational expertise, 
and resources of the derivatives clearing or-
ganization or clearing agency that accepts it 
for clearing. 

‘‘(vi) Whether a clearing mandate would 
mitigate risk to the financial system or 
whether it would unduly concentrate risk in 
a clearing participant, derivatives clearing 
organization, or clearing agency in a manner 
that could threaten the solvency of that 
clearing participant, the derivatives clearing 
organization, or the clearing agency. 

‘‘(vii) Such other factors as the Commis-
sion, the Securities and Exchange Commis-
sion, and the Federal Reserve Board of Gov-
ernors jointly may determine are relevant. 

‘‘(C) SWAPS SUBJECT TO CLEARING REQUIRE-
MENT.—The Commission— 

‘‘(i) shall review each swap, or any group, 
category, type, or class of swap that is cur-
rently listed for clearing and those which a 
derivatives clearing organization notifies the 
Commission that the derivatives clearing or-
ganization plans to list for clearing after the 
date of enactment of this subsection; 

‘‘(ii) except as provided in paragraph (3), 
may require, pursuant to the rules adopted 
under subparagraph (A) and through notice- 
and-comment rulemaking, that a particular 
swap, group, category, type, or class of swap 
must be cleared; and 

‘‘(iii) shall rely on economic analysis pro-
vided by economists of the Commission in 
making any determination under clause (ii). 

‘‘(D) EFFECT.— 

‘‘(i) IN GENERAL.—Nothing in this para-
graph affects the ability of a derivatives 
clearing organization to list for permissive 
clearing any swap, or group, category, type, 
or class of swaps. 

‘‘(ii) PROHIBITION.—The Commission shall 
not compel a derivatives clearing organiza-
tion to list a swap, group, category, type, or 
class of swap for clearing if the derivatives 
clearing organization determines that the 
swap, group, category, type, or class of swap 
would adversely impact its business oper-
ations, or impair the financial integrity of 
the derivatives clearing organization. 

‘‘(iii) REQUIRED EXEMPTION.—The Commis-
sion shall exempt a swap from the require-
ments of subparagraph (C), if no derivatives 
clearing organization registered under this 
Act or no derivatives clearing organization 
that is exempt from registration under sec-
tion 5b(j) of this Act will accept the swap for 
clearing. 

‘‘(E) PREVENTION OF EVASION.—The Com-
mission may prescribe rules, or issue inter-
pretations of such rules, as necessary to pre-
vent evasions of any requirement to clear 
under subparagraph (C). In issuing such rules 
or interpretations, the Commission shall 
consider— 

‘‘(i) the extent to which the terms of the 
swap, group, category, type, or class of swap 
are similar to the terms of other swaps, 
groups, categories, types, or classes of swap 
that are required to be cleared by swap par-
ticipants under subparagraph (C); and 

‘‘(ii) whether there is an economic purpose 
for any differences in the terms of the swap 
or group, category, type, or class of swap 
that are required to be cleared by swap par-
ticipants under subparagraph (C). 

‘‘(F) ELIMINATION OF REQUIREMENT TO 
CLEAR.—The Commission may, pursuant to 
the rules adopted under subparagraph (A) 
and through notice-and-comment rule-
making, rescind a requirement imposed 
under subparagraph (C) with respect to a 
swap, group, category, type, or class of swap. 

‘‘(G) PETITION FOR RULEMAKING.—Any per-
son may file a petition, pursuant to the rules 
of practice of the Commission, requesting 
that the Commission use its authority under 
subparagraph (C) to require clearing of a par-
ticular swap, group, category, type, or class 
of swap or to use its authority under sub-
paragraph (F) to rescind a requirement for 
swap participants to clear a particular swap, 
group, category, type, or class of swap. 

‘‘(H) FOREIGN EXCHANGE FORWARDS, SWAPS, 
AND OPTIONS.—Foreign exchange forwards, 
swaps, and options shall not be subject to a 
clearing requirement under subparagraph (C) 
unless the Department of the Treasury and 
the Board of Governors determine that such 
a requirement is appropriate after consid-
ering whether there exists an effective set-
tlement system for such foreign exchange 
forwards, swaps, and options and any other 
factors that the Department of the Treasury 
and the Board of Governors deem to be rel-
evant. 

‘‘(3) END USER CLEARING EXEMPTION.— 
‘‘(A) DEFINITIONS.—In this paragraph: 
‘‘(i) COMMERCIAL END USER.—The term 

‘commercial end user’ means any person 
who, as its primary business activity owns, 
operates, uses, produces, processes, develops, 
leases, manufacturers, distributes, merchan-
dises, provides or markets goods, services, 
physical assets, or commodities (which shall 
include but not be limited to coal, natural 
gas, electricity, biofuels, crude oil, gasoline, 
propane, distillates, and other hydrocarbons) 
either individually or in a fiduciary capac-
ity. 

‘‘(ii) FINANCIAL ENTITY END USER.— 
‘‘(I) IN GENERAL.—The term ‘financial enti-

ty end user’ means any person predomi-
nately engaged in activities that are finan-

cial in nature, as determined by the Commis-
sion. 

‘‘(II) EXCLUSIONS.—The term ‘financial en-
tity end user’ does not include— 

‘‘(aa) any person who is a swap dealer, se-
curity-based swap dealer, major swap partic-
ipant, major security-based swap partici-
pant; 

‘‘(bb) an investment fund that would be an 
investment company (as defined in section 3 
of the Investment Company Act o f 1940 (15 
U.S.C. 80a-3)) but for paragraph (1) or (7) of 
section 3(c) of that Act (15 U.S.C. 80a-3(c)); 
and is not a partnership or other entity or 
any subsidiary that is primarily invested in 
physical assets (which shall include but not 
be limited to commercial real estate) di-
rectly or through interests in partnerships 
or limited liability companies that own such 
assets; 

‘‘(cc) entities defined in section 1303(20) of 
the Federal Housing Enterprises Financial 
Safety and Soundness Act of 1992 (12 U.S.C. 
4502(20)); 

‘‘(dd) a commodity pool; or 
‘‘(ee) a commercial end user. 
‘‘(B) END USER CLEARING EXEMPTION.— 
‘‘(i) IN GENERAL.—Subject to clause (ii), in 

the event that a swap is subject to the man-
datory clearing requirement under para-
graph (2), and 1 of the counterparties to the 
swap is a commercial end user or a financial 
entity end user, that counterparty— 

‘‘(I)(aa) may elect not to clear the swap, as 
required under paragraph (2); or 

‘‘(bb) may elect, prior to entering into the 
swap transaction, to require clearing of the 
swap; and 

‘‘(II) if the end user makes an election 
under subclause (I)(bb), shall have the sole 
right to select the derivatives clearing orga-
nization at which the swap will be cleared. 

‘‘(ii) LIMITATION.—A commercial end user 
or a financial entity end user may only make 
an election under clause (i) if the end user is 
using the swap to hedge commercial risk, in-
cluding operating risk and balance sheet 
risk. 

‘‘(C) TREATMENT OF AFFILIATES.— 
‘‘(i) IN GENERAL.—An affiliate of a commer-

cial end user (including affiliate entities pre-
dominantly engaged in providing financing 
for the purchase of merchandise or manufac-
tured goods of the commercial end user) or a 
financial entity end user may make an elec-
tion under subparagraph (B)(i) only if the af-
filiate uses the swap to hedge or mitigate the 
commercial risk, including operating risk 
and balance sheet risk, of the commercial 
end user or the financial entity end user or 
other affiliate of the commercial end user or 
financial entity end user. 

‘‘(ii) PROHIBITION RELATING TO CERTAIN AF-
FILIATES.—An affiliate of a commercial end 
user or a financial entity end user shall not 
use the exemption under subparagraph (B) if 
the affiliate is— 

‘‘(I) a swap dealer; 
‘‘(II) a security-based swap dealer; 
‘‘(III) a major swap participant; 
‘‘(IV) a major security-based swap partici-

pant; 
‘‘(V) an investment fund that would be an 

investment company (as defined in section 3 
of the Investment Company Act of 1940 (15 
U.S.C. 80a-3)) but for paragraph (1) or (7) of 
section 3(c) of that Act (15 U.S.C. 80a-3(c)); 
and is not a partnership or other entity or 
any subsidiary that is primarily invested in 
physical assets (which shall include but not 
be limited to commercial real estate) di-
rectly or through interests in partnerships 
or limited liability companies that own such 
assets; or 

‘‘(VI) a commodity pool. 

VerDate Mar 15 2010 02:35 May 18, 2010 Jkt 089060 PO 00000 Frm 00053 Fmt 4637 Sfmt 0634 E:\CR\FM\A17MY6.080 S17MYPT1tja
m

es
 o

n 
D

S
K

G
8S

O
Y

B
1P

R
O

D
 w

ith
 S

E
N

A
T

E



CONGRESSIONAL RECORD — SENATES3846 May 17, 2010 
‘‘(D) ABUSE OF EXEMPTION.—The Commis-

sion may prescribe such rules or issue inter-
pretations of the rules as the Commission de-
termines to be necessary to prevent abuse of 
the exemption described in subparagraph (B). 
The Commission may also request informa-
tion from those entities claiming the clear-
ing exemption as necessary to prevent abuse 
of the exemption described in subparagraph 
(B). 

‘‘(4) REQUIRED REPORTING.—Each swap that 
is not cleared by any derivatives clearing or-
ganization shall be reported either to a reg-
istered swap repository described in section 
21 or, if there is no repository that would ac-
cept the swap, to the Commission pursuant 
to section 4r. 

‘‘(5) TRANSITION RULES.— 
‘‘(A) REPORTING TRANSITION RULES.—The 

Commission shall provide for the reporting 
of data, as follows: 

‘‘(i) SWAPS ENTERED INTO BEFORE DATE OF 
ENACTMENT OF THIS SUBSECTION.—Swaps en-
tered into before the date of the enactment 
of this subsection shall be reported to a reg-
istered swap repository or the Commission 
not later than 180 days after the effective 
date of this subsection. 

‘‘(ii) SWAPS ENTERED INTO ON OR AFTER 
DATE OF ENACTMENT OF THIS SUBSECTION.— 
Swaps entered into on or after such date of 
enactment shall be reported to a registered 
swap repository or the Commission not later 
than such time period as the Commission 
prescribe. 

‘‘(B) CLEARING TRANSITION RULES.—Swaps 
entered into before the effective date of any 
requirement under paragraph (2)(C) are ex-
empt from the clearing requirements of this 
subsection. 

‘‘(6) REPORTING OBLIGATIONS.— 
‘‘(A) SWAPS IN WHICH ONLY 1 COUNTERPARTY 

IS A SWAP DEALER OR MAJOR SWAP PARTICI-
PANT.—With respect to a swap in which only 
1 counterparty is a swap dealer or major 
swap participant, the swap dealer or major 
swap participant shall report the swap as re-
quired under paragraphs (4) and (5). 

‘‘(B) SWAPS IN WHICH 1 COUNTERPARTY IS A 
SWAP DEALER AND THE OTHER A MAJOR SWAP 
PARTICIPANT.—With respect to a swap in 
which 1 counterparty is a swap dealer and 
the other a major swap participant, the swap 
dealer shall report the swap as required 
under paragraphs (4) and (5). 

‘‘(C) OTHER SWAPS.—With respect to any 
other swap not described in subparagraph (A) 
or (B), the counterparties to the swap shall 
select a counterparty to report the swap as 
required under paragraphs (4) and (5). 

‘‘(7) TRADE EXECUTION.— 
‘‘(A) IN GENERAL.—With respect to trans-

actions involving swaps subject to the clear-
ing requirement established under paragraph 
(2), counterparties shall— 

‘‘(i) execute the transaction on a board of 
trade designated as a contract market under 
section 5; or 

‘‘(ii) execute the transaction on a swap 
execution facility registered under section 
5h or a swap execution facility that is ex-
empt from registration under section 5h(f). 

‘‘(B) EXCEPTION.—The requirements of 
clauses (i) and (ii) of subparagraph (A) shall 
not apply if no board of trade or swap execu-
tion facility makes the swap available to 
trade or in the case of a swap transaction for 
which a commercial end or financial entity 
user opts to use the clearing exemption 
under paragraph (3). 

‘‘(8) REQUIRED EXEMPTION.—The Commis-
sion shall exempt a swap from the require-
ments of this subsection and any rules issued 
under this subsection, if no derivatives clear-
ing organization registered under this Act or 
no derivatives clearing organization that is 
exempt from registration under section 5b(j) 
will accept the swap from clearing.’’. 

SA 4062. Mr. WARNER submitted an 
amendment intended to be proposed to 
amendment SA 3739 proposed by Mr. 
REID (for Mr. DODD (for himself and 
Mrs. LINCOLN)) to the bill S. 3217, to 
promote the financial stability of the 
United States by improving account-
ability and transparency in the finan-
cial system, to end ‘‘too big to fail’’, to 
protect the American taxpayer by end-
ing bailouts, to protect consumers 
from abusive financial services prac-
tices, and for other purposes; which 
was ordered to lie on the table; as fol-
lows: 

On page 1204, line 25, strike ‘‘or’’ and all 
that follows through page 1205, line 4 and in-
sert the following: 

(ii) time or space for an advertisement for 
a consumer financial product or service 
through print, newspaper, or electronic 
media; 

(iii) information products or services for 
identity authentication, fraud, or identity 
theft detection, prevention, or investigation, 
or anti-money laundering activities, unless 
such products or services are regulated under 
the Bank Service Company Act (12 U.S.C. 
1861 et seq.); or 

(iv) public records information or docu-
ment retrieval or delivery services, unless 
such products or services are regulated under 
the Bank Service Company Act (12 U.S.C. 
1861 et seq.). 

f 

NOTICE OF HEARING 

COMMITTEE ON RULES AND ADMINISTRATION 

Mr. SCHUMER. Mr. President, I wish 
to announce that the Committee on 
Rules and Administration will meet on 
Wednesday, May 19, 2010, at 10 a.m., to 
hear testimony on hearing entitled 
‘‘Examining the Filibuster: The Fili-
buster Today and Its Consequences.’’ 

For further information regarding 
this meeting, please contact Lynden 
Armstrong at the Rules and Adminis-
tration Committee on 202–224–6352. 

f 

AUTHORITY FOR COMMITTEES TO 
MEET 

COMMITTEE ON HOMELAND SECURITY AND 
GOVERNMENTAL AFFAIRS 

Mr. WHITEHOUSE. Mr. President, I 
ask unanimous consent that the Com-
mittee on Homeland Security and Gov-
ernmental Affairs be authorized to 
meet during the session of the Senate 
on May 17, 2010, at 2:30 p.m. to conduct 
a hearing entitled ‘‘Gulf Coast Catas-
trophe: Assessing the Nation’s Re-
sponse to the Deepwater Horizon Oil 
Spill.’’ 

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

COMMITTEE ON HOMELAND SECURITY AND 
GOVERNMENTAL AFFAIRS 

Mr. WHITEHOUSE. Mr. President, I 
ask unanimous consent that the Com-
mittee on Homeland Security and Gov-
ernmental Affairs be authorized to 
meet during the session of the Senate 
May 17, 2010, at 5:30 p.m. 

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

RECOGNIZING NATIONAL FOSTER 
CARE MONTH CHALLENGES 

Mr. DODD. Mr. President, I ask unan-
imous consent that the Senate proceed 
to the immediate consideration of S. 
Res. 533, submitted early today. 

The PRESIDING OFFICER. The 
clerk will report the resolution by 
title. 

The assistant legislative clerk read 
as follows: 

A resolution (S. Res. 533) recognizing Na-
tional Foster Care Month as an opportunity 
to raise awareness about the challenges of 
children in the foster care system and en-
couraging Congress to implement policy to 
improve the lives of children in the foster 
care system. 

There being no objection, the Senate 
proceeded to consider the resolution. 

Mr. DODD. Mr. President, I ask unan-
imous consent that the resolution be 
agreed to, the preamble be agreed to, 
the motions to reconsider be laid upon 
the table, with no intervening action 
or debate, and that any statements re-
lated to the resolution be printed in 
the RECORD. 

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

The resolution (S. Res. 533) was 
agreed to. 

The preamble was agreed to. 
The resolution, with its preamble, 

reads as follows: 
S. RES. 533 

Whereas all children deserve a safe, loving, 
and permanent home; 

Whereas approximately 500,000 children in 
the United States live in foster care each 
year; 

Whereas children enter the foster care sys-
tem for a variety of reasons, including inad-
equate care, abuse, or neglect by a parent or 
guardian; 

Whereas the major factors that contribute 
to the placement of a child in the foster care 
system include substance abuse, mental ill-
ness, poverty, and a lack of education of a 
parent or guardian of the child; 

Whereas a child entering the foster care 
system must confront the widespread 
misperception that children in foster care 
are disruptive, unruly, and dangerous, even 
though placement in the foster care system 
is based on the actions of a parent or guard-
ian, not the child; 

Whereas States and communities should be 
provided with the resources to invest in pre-
ventative and reunification services and 
post-permanency programs to ensure that 
more children in the foster care system are 
provided safe, loving, permanent placements; 

Whereas the foster care system is intended 
to be a temporary solution, yet children re-
main in the foster care system for an aver-
age of 3 years; 

Whereas children of color are dispropor-
tionately represented in the foster care sys-
tem and are less likely to be reunited with 
their biological families; 

Whereas the average child in the foster 
care system— 

(1) is 10 years old; and 
(2) will be placed in 3 different homes, lead-

ing to disruptive transfers to new schools, 
separation from siblings, and unfamiliar sur-
roundings; 

Whereas most children ‘‘age out’’ of the 
foster care system at the age of 18; 

Whereas the number of children who enter 
the foster care system each year has declined 
over the decade preceding the date of the 
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agreement to this resolution, but the num-
ber of children who ‘‘age out’’ of the foster 
care system without placement with a per-
manent family has increased substantially, 
rising from 20,000 children in 2002 to 29,000 
children in 2008; 

Whereas children who ‘‘age out’’ of the fos-
ter care system lack the security or support 
of a biological or adoptive family and fre-
quently struggle to secure affordable hous-
ing, obtain health insurance, pursue higher 
education, and acquire adequate employ-
ment; 

Whereas, of the children who have ‘‘aged 
out’’ of the foster care system— 

(1) 25 percent have been homeless; 
(2) 51 percent have been unemployed for 

significant stretch of time, and 
(3) only 2 percent have obtained a bach-

elor’s degree or higher; 
Whereas, by age 19, approximately 50 per-

cent of young women who have been in the 
foster care system have been pregnant, com-
pared to only 20 percent of young women who 
have been not in the foster care system; 

Whereas research reveals that children 
born to teen parents are exposed to serious 
and high risks; 

Whereas National Foster Care Month is an 
opportunity to raise awareness about the 
special needs of children in the foster care 
system and to recognize the important role 
that foster parents, social workers, and ad-
vocates have in the lives of children in foster 
care throughout the United States; 

Whereas the Fostering Connections to Suc-
cess and Increasing Adoptions Act of 2008 
(Public Law 110–351; 122 Stat. 3949) provides 
for new investments and services to improve 
the outcomes of children and families in the 
foster care system; and 

Whereas much remains to be done to en-
sure that all children have a safe, loving, 
nurturing, and permanent family, regardless 
of age or special needs: Now, therefore, be it 

Resolved, That the Senate— 
(1) recognizes National Foster Care Month 

as an opportunity to raise awareness about 

the challenges of children in the foster care 
system; 

(2) encourages Congress to implement pol-
icy to improve the lives of children in the 
foster care system; 

(3) supports the designation of a ‘‘National 
Foster Care Month’’; 

(4) acknowledges the needs of the children 
in the foster care system; 

(5) honors the commitment and dedication 
of those individuals who work tirelessly to 
provide assistance and services to children in 
the foster care system; and 

(6) recognizes the need to continue working 
to improve the outcomes of all children in 
the foster care system through title IV of 
the Social Security Act (42 U.S.C. 601 et seq.) 
and other programs designed to help children 
in the foster care system— 

(A) reunite with their biological parents; 
or 

(B) if the children cannot be reunited with 
their biological parents, find permanent, 
safe, and loving homes. 

f 

ORDERS FOR TUESDAY, MAY 18, 
2010 

Mr. DODD. Mr. President, I ask unan-
imous consent that when the Senate 
completes its business today, it ad-
journ until 10 a.m. on Tuesday, May 18; 
that following the prayer and the 
pledge, the Journal of proceedings be 
approved to date, the morning hour be 
deemed expired, the time for the two 
leaders be reserved for their use later 
in the day, and the Senate proceed to a 
period of morning business for 1 hour, 
with Senators permitted to speak 
therein for up to 10 minutes each, with 
the time equally divided and controlled 
between the two leaders or their des-
ignees, with the majority controlling 
the first half and the Republicans con-

trolling the final half; that following 
morning business, the Senate resume 
consideration of S. 3217, Wall Street re-
form, as provided under the previous 
order; that the Senate recess from 12:30 
until 2:15 p.m. for the weekly caucus 
luncheons; that the filing deadline for 
first-degree amendments be 12 noon to-
morrow. Finally, I ask unanimous con-
sent that the mandatory quorums 
under rule XXII be waived. 

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

f 

PROGRAM 

Mr. DODD. Mr. President, under the 
previous order, there will be at least 
one rollcall vote at approximately 11:45 
a.m. That will be in relation to the 
Gregg amendment No. 4051. 

f 

ADJOURNMENT UNTIL 10 A.M. 
TOMORROW 

Mr. DODD. Mr. President, if there is 
no further business to come before the 
Senate, I ask unanimous consent that 
it adjourn under the previous order. 

There being no objection, the Senate, 
at 7:55 p.m., adjourned until Tuesday, 
May 18, 2010, at 10 a.m. 

f 

NOMINATIONS 

Executive nomination received by 
the Senate: 

DEPARTMENT OF HOMELAND SECURITY 

JOHN S. PISTOLE, OF VIRGINIA, TO BE AN ASSISTANT 
SECRETARY OF HOMELAND SECURITY, VICE EDMUND S. 
HAWLEY, RESIGNED. 

VerDate Mar 15 2010 02:35 May 18, 2010 Jkt 089060 PO 00000 Frm 00055 Fmt 4637 Sfmt 9801 E:\CR\FM\A17MY6.016 S17MYPT1tja
m

es
 o

n 
D

S
K

G
8S

O
Y

B
1P

R
O

D
 w

ith
 S

E
N

A
T

E



EXTENSIONS OF REMARKS

∑ This ‘‘bullet’’ symbol identifies statements or insertions which are not spoken by a Member of the Senate on the floor.

Matter set in this typeface indicates words inserted or appended, rather than spoken, by a Member of the House on the floor.

CONGRESSIONAL RECORD — Extensions of Remarks E855 May 17, 2010 

SENATE COMMITTEE MEETINGS 

Title IV of Senate Resolution 4, 
agreed to by the Senate on February 4, 
1977, calls for establishment of a sys-
tem for a computerized schedule of all 
meetings and hearings of Senate com-
mittees, subcommittees, joint commit-
tees, and committees of conference. 
This title requires all such committees 
to notify the Office of the Senate Daily 
Digest—designated by the Rules Com-
mittee—of the time, place, and purpose 
of the meetings, when scheduled, and 
any cancellations or changes in the 
meetings as they occur. 

As an additional procedure along 
with the computerization of this infor-
mation, the Office of the Senate Daily 
Digest will prepare this information for 
printing in the Extensions of Remarks 
section of the CONGRESSIONAL RECORD 
on Monday and Wednesday of each 
week. 

Meetings scheduled for Tuesday, May 
18, 2010 may be found in the Daily Di-
gest of today’s RECORD. 

MEETINGS SCHEDULED 
MAY 19 

9:30 a.m. 
Energy and Natural Resources 

To hold hearings to examine the pro-
posed Constitution of the U.S. Virgin 
Islands, S. 2941, to provide supple-
mental ex gratia compensation to the 
Republic of the Marshall Islands for 
impacts of the nuclear testing program 
of the United States, H.R. 3940, to 
amend Public Law 96–597 to clarify the 
authority of the Secretary of the Inte-
rior to extend grants and other assist-
ance to facilitate political status pub-
lic education programs for the peoples 
of the non-self-governing territories of 
the United States, and H.R. 2499, to 
provide for a federally sanctioned self- 
determination process for the people of 
Puerto Rico. 

SD–366 
Veterans’ Affairs 

To hold hearings to examine S. 1780, to 
amend title 38, United States Code, to 
deem certain service in the reserve 
components as active service for pur-
poses of laws administered by the Sec-
retary of Veterans Affairs, S. 1866, to 
amend title 38, United States Code, to 
provide for the eligibility of parents of 
certain deceased veterans for inter-
ment in national cemeteries, S. 1939, to 
amend title 38, United States Code, to 
clarify presumptions relating to the ex-
posure of certain veterans who served 
in the vicinity of the Republic of Viet-
nam, S. 1940, to require the Secretary 
of Veterans Affairs to carry out a study 
on the effects on children of exposure 
of their parents to herbicides used in 
support of the United States and allied 
military operations in the Republic of 
Vietnam during the Vietnam era, S. 
2751, to designate the Department of 
Veterans Affairs medical center in Big 
Spring, Texas, as the George H. 

O’Brien, Jr., Department of Veterans 
Medical Center, S. 3035, to require a re-
port on the establishment of a 
Polytrauma Rehabilitation Center or 
Polytrauma Network Site of the De-
partment of Veterans Affairs in the 
northern Rockies or Dakotas, S. 3107, 
to amend title 38 , United States Code, 
to provide for an increase, effective De-
cember 1, 2010, in the rates of com-
pensation for veterans with service- 
connected disabilities and the rates of 
dependency and indemnity compensa-
tion for the survivors of certain dis-
abled veterans, S. 3192, to amend title 
38, United States Code, to provide for 
the tolling of the timing of review for 
appeals of final decisions of the Board 
of Veterans’ Appeals, S. 3234, to im-
prove employment, training, and place-
ment services furnished to veterans, es-
pecially those serving in Operation 
Iraqi Freedom and Operation Enduring 
Freedom, S. 3286, to require the Sec-
retary of Veterans Affairs to carry out 
a pilot program on the award of grants 
to State and local government agencies 
and nonprofit organizations to provide 
assistance to veterans with their sub-
mittal of claims to the Veterans Bene-
fits Administration, S. 3314, to require 
the Secretary of Veterans Affairs and 
the Appalachian Regional Commission 
to carry out a program of outreach for 
veterans who reside in Appalachia, S. 
3325, to amend title 38, United States 
Code, to authorize the waiver of the 
collection of copayments for telehealth 
and telemedicine visits of veterans, S. 
3330, to amend title 38, United States 
Code, to make certain improvements in 
the administration of medical facilities 
of the Department of Veterans Affairs, 
S. 3348, to amend title 38, United States 
Code, to provide for the treatment of 
documents that express disagreement 
with decisions of the Board of Vet-
erans’ Appeals and that are misfiled 
with the Board within 120 days of such 
decisions as motions for reconsider-
ation of such decisions, S. 3352, to 
amend title 38, United States Code, to 
exempt reimbursements of expenses re-
lated to accident, theft, loss, or cas-
ualty loss from determinations of an-
nual income with respect to pensions 
for veterans and surviving spouses and 
children of veterans, S. 3355, to provide 
for an Internet website for information 
on benefits, resource, services, and op-
portunities for veterans and their fami-
lies and caregivers, S. 3367, to amend 
title 38, United States Code, to increase 
the rate of pension for disabled vet-
erans who are married to one another 
and both of whom require regular aid 
and attendance, S. 3368, to amend title 
38, United States Code, to authorize 
certain individuals to sign claims filed 
with the Secretary of Veterans Affairs 
on behalf of claimants, and S. 3370, to 
amend title 38, United States Code, to 
improve the process by which an indi-
vidual files jointly for social security 
and dependency and indemnity com-
pensation. 

SR–418 

10 a.m. 
Foreign Relations 

To hold hearings to examine empowering 
Haiti to rebuild better. 

SD–419 
Judiciary 

To hold hearings to examine renewing 
America’s commitment to the refugee 
convention, focusing on the Refugee 
Protection Act of 2010. 

SD–226 
Rules and Administration 

To resume hearings to examine the fili-
buster, focusing on the filibuster today 
and its consequences. 

SR–301 
Small Business and Entrepreneurship 

To hold hearings to examine the nomina-
tion of Marie Collins Johns, of the Dis-
trict of Columbia, to be Deputy Admin-
istrator of the Small Business Admin-
istration. 

SR–428A 
11 a.m. 

Small Business and Entrepreneurship 
To hold hearings to examine the Small 

Business Administration (SBA) Dis-
aster Assistance Program and the im-
pact of the Deepwater Horizon oil spill 
on small businesses. 

SR–428A 
2:30 p.m. 

Commerce, Science, and Transportation 
To hold hearings to examine S. 3302, to 

amend title 49, United States Code, to 
establish new automobile safety stand-
ards, make better motor vehicle safety 
information available to the National 
Highway Traffic Safety Administration 
and the public. 

SR–253 
Foreign Relations 

To hold hearings to examine the history 
and lessons of the Strategic Arms Re-
duction Treaty (START). 

SD–419 
Energy and Natural Resources 
National Parks Subcommittee 

To hold hearings to examine S. 349, to es-
tablish the Susquehanna Gateway Na-
tional Heritage Area in the State of 
Pennsylvania, S. 1596, to authorize the 
Secretary of the Interior to acquire the 
Gold Hill Ranch in Coloma, California, 
S. 1651, to modify a land grant patent 
issued by the Secretary of the Interior, 
S. 1750, to authorize the Secretary of 
the Interior to conduct a special re-
source study of the General of the 
Army George Catlett Marshall Na-
tional Historic Site at Dodona Manor 
in Leesburg, Virginia, S. 1801, to estab-
lish the First State National Historical 
Park in the State of Delaware, S. 1802 
and H.R. 685, bills to require the Sec-
retary of the Interior to conduct a spe-
cial resource study regarding the pro-
posed United States Civil Rights Trail, 
S. 2953 and H.R. 3388, bills to modify 
the boundary of Petersburg National 
Battlefield in the Commonwealth of 
Virginia, S. 2976, to designate as wil-
derness certain land and inland water 
within the Sleeping Bear Dunes Na-
tional Lakeshore in the State of Michi-
gan, S. 3159 and H.R. 4395, bills to re-
vise the boundaries of the Gettysburg 
National Military Park to include the 
Gettysburg Train Station, S. 3168, to 
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authorize the Secretary of the Interior 
to acquire certain non-Federal land in 
the State of Pennsylvania for inclusion 
in the Fort Necessity National Battle-
field, and S. 3303, to establish the 
Chimney Rock National Monument in 
the State of Colorado. 

SD–366 
3:30 p.m. 

Appropriations 
Transportation, Housing and Urban Devel-

opment, and Related Agencies Sub-
committee 

To hold hearings to examine the Presi-
dent’s proposed budget request for fis-
cal year 2011 for the Washington Metro-
politan Area Transit Authority 
(Metro). 

SD–138 

MAY 20 

9:30 a.m. 
Energy and Natural Resources 

To hold hearings to examine S. 2921, to 
provide for the conservation, enhanced 
recreation opportunities, and develop-
ment of renewable energy in the Cali-
fornia Desert Conservation Area, to re-
quire the Secretary of the Interior to 
designate certain offices to serve as Re-
newable Energy Coordination Offices 
for coordination of Federal permits for 
renewable energy projects and trans-
mission lines to integrate renewable 
energy development. 

SD–366 
Environment and Public Works 

Business meeting to consider S. 3362, to 
amend the Clean Air Act to direct the 
Administrator of the Environmental 
Protection Agency to provide competi-
tive grants to publicly funded schools 
to implement effective technologies to 
reduce air pollutants (as defined in sec-
tion 302 of the Clean Air Act), includ-
ing greenhouse gas emissions, in ac-
cordance with that Act, S. 3250, to pro-
vide for the training of Federal build-
ing personnel, S. 3372, to modify the 
date on which the Administrator of the 
Environmental Protection Agency and 
applicable States may require permits 
for discharges from certain vessels, S. 
3363, to amend the Water Resources Re-
search Act of 1984 to reauthorize grants 
for and require applied water supply re-
search regarding the water resources 
research and technology institutes es-
tablished under that Act, S. 3374, to 
amend the Comprehensive Environ-
mental Response, Compensation, and 
Liability Act of 1980 to establish a 
grant program to revitalize brownfield 
sites for the purpose of locating renew-
able electricity generation facilities on 
those sites, S. 3373, to address the 
health and economic development im-
pacts of nonattainment of federally 
mandated air quality standards in the 
San Joaquin Valley, California, by des-
ignating air quality empowerment 
zones, H.R. 4275, to designate the annex 
building under construction for the El-
bert P. Tuttle United States Court of 
Appeals Building in Atlanta, Georgia, 
as the ‘‘John C. Godbold Federal Build-
ing’’, S. 3248, to designate the Depart-
ment of the Interior Building in Wash-
ington, District of Columbia, as the 
‘‘Stewart Lee Udall Department of the 
Interior Building’’, an original bill en-
titled, ‘‘Pollution and Costs Reduction 
Act’’, and a proposed resolution relat-
ing to the General Services Adminis-
tration. 

SD–406 

Foreign Relations 
To hold hearings to examine the North 

Atlantic Treaty Organization (NATO), 
focusing on a report of the group of ex-
perts. 

SD–419 
10 a.m. 

Judiciary 
Business meeting to consider S. 193, to 

create and extend certain temporary 
district court judgeships, H.R. 4506, to 
authorize the appointment of addi-
tional bankruptcy judges, H.R. 1933, to 
direct the Attorney General to make 
an annual grant to the A Child Is Miss-
ing Alert and Recovery Center to assist 
law enforcement agencies in the rapid 
recovery of missing children, and the 
nominations of Robert Neil Chatigny, 
of Connecticut, to be United States 
Circuit Judge for the Second Circuit, 
John A. Gibney, Jr., to be United 
States District Judge for the Eastern 
District of Virginia, and Stephanie A. 
Finley, to be United States Attorney 
for the Western District of Louisiana, 
Scott Jerome Parker, to be United 
States Marshal for the Eastern District 
of North Carolina, and Darryl Keith 
McPherson, to be United States Mar-
shal for the Northern District of Illi-
nois, all of the Department of Justice. 

SD–226 
Appropriations 
Military Construction and Veterans Af-

fairs, and Related Agencies Sub-
committee 

Transportation, Housing and Urban Devel-
opment, and Related Agencies Sub-
committee 

To hold joint hearings to examine the 
progress in ending veterans’ homeless-
ness. 

SD–124 
Banking, Housing, and Urban Affairs 
Securities, Insurance and Investment Sub-

committee 
To hold hearings to examine the causes 

and lessons of the May 6th market 
plunge. 

SD–538 
10:30 a.m. 

Homeland Security and Governmental Af-
fairs 

Contracting Oversight Subcommittee 
To hold hearings to examine counter-

narcotics contracts in Latin America. 
SD–342 

2 p.m. 
Appropriations 
Labor, Health and Human Services, Edu-

cation, and Related Agencies Sub-
committee 

To hold hearings to examine investing in 
mine safety, focusing on preventing an-
other disaster. 

SD–106 
2:30 p.m. 

Commerce, Science, and Transportation 
To hold hearings to examine the nomina-

tion of Carl Wieman, of Colorado, to be 
an Associate Director of the Office of 
Science and Technology Policy. 

SR–253 
Finance 
Energy, Natural Resources, and Infrastruc-

ture Subcommittee 
To hold hearings to examine clean tech-

nology manufacturing competitive-
ness, focusing on the role of tax incen-
tives. 

SD–215 
Appropriations 
Financial Services and General Govern-

ment Subcommittee 
To hold hearings to examine the Presi-

dent’s proposed budget request for fis-

cal year 2011 for the Federal Trade 
Commission. 

SD–192 
Homeland Security and Governmental Af-

fairs 
Oversight of Government Management, the 

Federal Workforce, and the District of 
Columbia Subcommittee 

To hold hearings to examine efforts to 
right-size the Federal employee-to-con-
tractor mix. 

SD–342 
Intelligence 

To hold closed hearings to consider cer-
tain intelligence matters. 

SH–219 

MAY 25 

9 a.m. 
Armed Services 
Airland Subcommittee 

Closed business meeting to markup those 
provisions which fall under the sub-
committee’s jurisdiction of the pro-
posed National Defense Authorization 
Act for fiscal year 2011. 

SR–222 
10:30 a.m. 

Armed Services 
Readiness and Management Support Sub-

committee 
Closed business meeting to markup those 

provisions which fall under the sub-
committee’s jurisdiction of the pro-
posed National Defense Authorization 
Act for fiscal year 2011. 

SR–222 
2 p.m. 

Armed Services 
Emerging Threats and Capabilities Sub-

committee 
Closed business meeting to markup those 

provisions which fall under the sub-
committee’s jurisdiction of the pro-
posed National Defense Authorization 
Act for fiscal year 2011. 

SR–222 
2:30 p.m. 

Commission on Security and Cooperation 
in Europe 

To hold hearings to examine Holocaust 
era assets after the Prague conference. 

SR–428A 
3 p.m. 

Homeland Security and Governmental Af-
fairs 

State, Local, and Private Sector Prepared-
ness and Integration Subcommittee 

To hold hearings to examine assessing 
the effects of the Deepwater Horizon 
oil spill on states, localities and the 
private sector. 

SD–342 
3:30 p.m. 

Armed Services 
Strategic Forces Subcommittee 

Closed business meeting to markup those 
provisions which fall under the sub-
committee’s jurisdiction of the pro-
posed National Defense Authorization 
Act for fiscal year 2011. 

SR–222 
5 p.m. 

Armed Services 
Personnel Subcommittee 

Closed business meeting to markup those 
provisions which fall under the sub-
committee’s jurisdiction of the pro-
posed National Defense Authorization 
Act for fiscal year 2011. 

SR–222 
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MAY 26 

9:30 a.m. 
Agriculture, Nutrition, and Forestry 

To hold hearings to examine the nomina-
tions of Elisabeth Ann Hagen, of Vir-
ginia, to be Under Secretary for Food 
Safety, and Catherine E. Woteki, of the 
District of Columbia, to be Under Sec-
retary for Research, Education, and 
Economics, both of the Department of 
Agriculture, and Sara Louise Faivre- 
Davis, of Texas, Lowell Lee Junkins, of 
Iowa, and Myles J. Watts, of Montana, 
all to be a Member of the Board of Di-
rectors of the Federal Agricultural 
Mortgage Corporation, Farm Credit 
Administration. 

SR–328A 
Armed Services 
SeaPower Subcommittee 

Closed business meeting to markup those 
provisions which fall under the sub-
committee’s jurisdiction of the pro-
posed National Defense Authorization 
Act for fiscal year 2011. 

SR–222 

10 a.m. 
Indian Affairs 

To hold hearings to examine the nomina-
tion of Tracie Stevens, of Washington, 
to be Chairman of the National Indian 
Gaming Commission. 

SD–628 
2:30 p.m. 

Armed Services 
Closed business meeting to markup the 

proposed National Defense Authoriza-
tion Act for fiscal year 2011. 

SR–222 

MAY 27 
9:30 a.m. 

Armed Services 
Closed business meeting to markup the 

proposed National Defense Authoriza-
tion Act for fiscal year 2011. 

SR–222 
10 a.m. 

Health, Education, Labor, and Pensions 
To hold hearings to examine building a 

secure future for multiemployer pen-
sion plans. 

SD–430 

MAY 28 

9:30 a.m. 
Armed Services 

Closed business meeting to markup the 
proposed National Defense Authoriza-
tion Act for fiscal year 2011. 

SR–222 

JUNE 16 

9:30 a.m. 
Veterans’ Affairs 

To hold hearings to examine veterans’ 
claims processing, focusing on if cur-
rent efforts are working. 

SR–418 

POSTPONEMENTS 

MAY 19 

10 a.m. 
Health, Education, Labor, and Pensions 
Children and Families Subcommittee 

To hold hearings to examine the state of 
American children. 

SD–430 
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Monday, May 17, 2010 

Daily Digest 
Senate 

Chamber Action 
Routine Proceedings, pages S3793–S3847 
Measures Introduced: Four bills and two resolu-
tions were introduced, as follows: S. 3378–3381, and 
S. Res. 532–533.                                                        Page S3831 

Measures Reported: 
Special Report entitled ‘‘Further Revised Budget 

Allocation to Subcommittees of Budget Totals’’. (S. 
Rept. No. 111–191) 

S. 3378, to authorize health care for individuals 
exposed to environmental hazards at Camp Lejeune 
and the Atsugi Naval Air Facility, to establish an 
advisory board to examine exposures to environ-
mental hazards during military service. (S. Rept. No. 
111–189) 

S. 1214, to conserve fish and aquatic communities 
in the United States through partnerships that foster 
fish habitat conservation, to improve the quality of 
life for the people of the United States, with an 
amendment in the nature of a substitute. (S. Rept. 
No. 111–190) 

S. 2868, to provide increased access to the General 
Services Administration’s Schedules Program by the 
American Red Cross and State and local govern-
ments. (S. Rept. No. 111–192)                  Pages S3830–31 

Measures Passed: 
National Foster Care Month: Senate agreed to S. 

Res. 533, recognizing National Foster Care Month as 
an opportunity to raise awareness about the chal-
lenges of children in the foster care system and en-
couraging Congress to implement policy to improve 
the lives of children in the foster care system. 
                                                                                    Pages S3846–47 

Measures Considered: 
Restoring American Financial Stability Act— 
Agreement: Senate resumed consideration of S. 
3217, to promote the financial stability of the 
United States by improving accountability and trans-
parency in the financial system, to end ‘‘too big to 
fail’’, to protect the American taxpayer by ending 
bailouts, to protect consumers from abusive financial 
services practices, taking action on the following 
amendments proposed thereto:                    Pages S3801–19 

Adopted: 
Dodd (for Rockefeller/Hutchison) Modified 

Amendment No. 3758 (to Amendment No. 3739), 
to preserve the authority of the Federal Trade Com-
mission.                                                      Pages S3802, S3806–08 

By a unanimous vote of 94 yeas (Vote No. 152), 
Cornyn/Vitter Amendment No. 3986 (to Amend-
ment No. 3739), to protect United States taxpayers 
from paying for the bailouts of foreign governments. 
                                                                      Pages S3802–03, S3810 

Udall (CO) Amendment No. 4016 (to Amend-
ment No. 3739), to improve consumer notification 
of numerical credit scores used in certain lending 
transactions.                                                   Pages S3802, S3810 

Dodd (for Bond) Amendment No. 4056 (to 
Amendment No. 3739), to improve section 412 and 
section 926.                          Pages S3811–12, S3812–14, S3817 

Pending: 
Reid (for Dodd/Lincoln) Amendment No. 3739, 

in the nature of a substitute.                        Pages S3801–19 

Brownback Further Modified Amendment No. 
3789 (to Amendment No. 3739), to provide for an 
exclusion from the authority of the Bureau of Con-
sumer Financial Protection for certain automobile 
manufacturers.                                        Pages S3801–02, S3814 

Brownback (for Snowe/Pryor) Amendment No. 
3883 (to Amendment No. 3739), to ensure small 
business fairness and regulatory transparency. 
                                                                                            Page S3802 

Specter Modified Amendment No. 3776 (to 
Amendment No. 3739), to amend section 20 of the 
Securities Exchange Act of 1934 to allow for a pri-
vate civil action against a person that provides sub-
stantial assistance in violation of such Act. 
                                                                                            Page S3802 

Dodd (for Leahy) Amendment No. 3823 (to 
Amendment No. 3739), to restore the application of 
the Federal antitrust laws to the business of health 
insurance to protect competition and consumers. 
                                                                                            Page S3802 

Whitehouse Modified Amendment No. 3746 (to 
Amendment No. 3739), to restore to the States the 
right to protect consumers from usurious lenders. 
                                                         Pages S3802, S3803–04, S3808 
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Dodd (for Cantwell) Amendment No. 3884 (to 
Amendment No. 3739), to improve appropriate lim-
itations on affiliations with certain member banks. 
                                                                                    Pages S3808–09 

Cardin Amendment No. 4050 (to Amendment 
No. 3739), to require the disclosure of payments by 
resource extraction issuers.         Pages S3814–17, S3817–19 

A motion was entered to close further debate on 
the Reid (for Dodd/Lincoln) Amendment No. 3739, 
(listed above), and, in accordance with the provisions 
of Rule XXII of the Standing Rules of the Senate, 
a vote on cloture will occur on Wednesday, May 19, 
2010.                                                                                Page S3811 

A motion was entered to close further debate on 
the bill, and, in accordance with the provisions of 
Rule XXII of the Standing Rules of the Senate, a 
vote on cloture will occur upon disposition of Reid 
(for Dodd/Lincoln) Amendment No. 3739, (listed 
above).                                                                              Page S3811 

During consideration of this measure today, Senate 
also took the following action: 

By 47 yeas to 46 nays (Vote No. 151), three-fifths 
of those Senators duly chosen and sworn, having not 
voted in the affirmative, Senate rejected the motion 
to waive pursuant to section 904 of the Congres-
sional Budget Act of 1974 and section 4(g)(3) of the 
Statutory Pay-As-You-Go Act of 2010, with respect 
to Crapo Amendment No. 4020 (to Amendment 
No. 3739), to limit further bailouts of Fannie Mae 
and Freddie Mac, to enhance the regulation and 
oversight of such enterprises. Subsequently, the point 
of order that the amendment was in violation of sec-
tion 306 of the Congressional Budget Act of 1974, 
was sustained, and the amendment thus fell. 
                                                                Pages S3804–06, S3809–10 

A unanimous-consent-time agreement was reached 
providing for further consideration of the bill at ap-
proximately 11 a.m., on Tuesday, May 18, 2010, 
and that there be 30 minutes for debate with respect 
to Gregg Amendment No. 4051, prior to a vote; 
with the time equally divided and controlled be-
tween Senators Dodd and Gregg, or their designees; 
that upon the use of yielding back of time, Senate 
vote on or in relation to the amendment, with no 
amendment in order to the amendment prior to the 
vote; that the Gregg amendment be subject to an af-
firmative 60 vote threshold; and if the amendment 
achieves that threshold, then it be agreed to; that if 
it does not achieve that threshold, then it be with-
drawn; provided that the following be the next first- 
degree amendments in order: Corker amendment, 
with Senator Carper side-by side to the Corker 
amendment; provided further, that the filing dead-
line for first-degree amendments be 12 noon on 
Tuesday, May 18, 2010.                         Pages S3819, S3847 

Nomination Received: Senate received the fol-
lowing nomination: 

John S. Pistole, of Virginia, to be an Assistant 
Secretary of Homeland Security.                         Page S3847 

Messages from the House:                                 Page S3821 

Measures Referred:                                                 Page S3821 

Enrolled Bills Presented:                                    Page S3821 

Petitions and Memorials:                           Pages S3821–30 

Additional Cosponsors:                                       Page S3831 

Statements on Introduced Bills/Resolutions: 
                                                                                    Pages S3833–34 

Additional Statements:                                Pages S3820–21 

Amendments Submitted:                           Pages S3834–46 

Notices of Hearings/Meetings:                        Page S3846 

Authorities for Committees to Meet:         Page S3846 

Record Votes: Two record votes were taken today. 
(Total—152)                                            Pages S3809–10, S3810 

Adjournment: Senate convened at 2 p.m. and ad-
journed at 7:55 p.m., until 10 a.m. on Tuesday, May 
18, 2010. (For Senate’s program, see the remarks of 
the Acting Majority Leader in today’s Record on 
page S3847.) 

Committee Meetings 
(Committees not listed did not meet) 

DEEPWATER HORIZON OIL SPILL 
Committee on Homeland Security and Governmental Af-
fairs: Committee concluded a hearing to examine the 
Gulf Coast disaster, focusing on assessing the na-
tion’s response to the Deepwater Horizon oil spill, 
after receiving testimony from Janet Napolitano, Sec-
retary, and Rear Admiral Peter V. Neffenger, Dep-
uty National Incident Commander, United States 
Coast Guard, both of the Department of Homeland 
Security; and Lamar McKay, BP America, Houston, 
Texas. 

BUSINESS MEETING 
Committee on Homeland Security and Governmental Af-
fairs: Committee ordered favorably reported the fol-
lowing bills: 

S. 3196, to amend the Presidential Transition Act 
of 1963 to provide that certain transition services 
shall be available to eligible candidates before the 
general election; 

H.R. 1454, to provide for the issuance of a Multi-
national Species Conservation Funds Semipostal 
Stamp, with an amendment in the nature of a sub-
stitute; 
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H.R. 1345, to amend title 5, United States Code, 
to eliminate the discriminatory treatment of the Dis-
trict of Columbia under the provisions of law com-
monly referred to as the ‘‘Hatch Act’’, with an 
amendment; 

H.R. 2092, to amend the National Children’s Is-
land Act of 1995 to expand allowable uses for King-
man and Heritage Islands by the District of Colum-
bia, with an amendment; 

S. 3066, to correct the application of the Non- 
Foreign Area Retirement Equity Assurance Act of 
2009 (5 U.S.C. 5304 note) to employees paid saved 
or retained rates; 

H.R. 3978, to amend the Implementing Rec-
ommendations of the 9/11 Commission Act of 2007 
to authorize the Secretary of Homeland Security to 
accept and use gifts for otherwise authorized activi-
ties of the Center for Domestic Preparedness that are 
related to preparedness for and response to terrorism, 
with an amendment in the nature of a substitute; 

S. 3200, to designate the facility of the United 
States Postal Service located at 23 Genesee Street in 
Hornell, New York, as the ‘‘Zachary Smith Post Of-
fice Building’’; 

S. 3012 and H.R. 4425, bills to designate the fa-
cility of the United States Postal Service located at 
2–116th Street in North Troy, New York, as the 
Martin G. ‘‘Marty’’ Mahar Post Office; 

H.R. 4214, to designate the facility of the United 
States Postal Service located at 45300 Portola Ave-
nue in Palm Desert, California, as the ‘‘Roy Wilson 
Post Office’’; 

S. 2945 and H.R. 3250, bills to designate the fa-
cility of the United States Postal Service located at 
1210 West Main Street in Riverhead, New York, as 
the ‘‘Private First Class Garfield M. Langhorn Post 
Office Building’’; 

H.R. 3634, to designate the facility of the United 
States Postal Service located at 109 Main Street in 
Swifton, Arkansas, as the ‘‘George Kell Post Office’’; 

H.R. 4624, to designate the facility of the United 
States Postal Service located at 125 Kerr Avenue in 
Rome City, Indiana, as the ‘‘SPC Nicholas Scott 
Hartge Post Office’’; 

S. 3013 and H.R. 4628, bills to designate the fa-
cility of the United States Postal Service located at 
216 Westwood Avenue in Westwood, New Jersey, 
as the ‘‘Sergeant Christopher R. Hrbek Post Office 
Building’’; 

H.R. 4017, to designate the facility of the United 
States Postal Service located at 43 Maple Avenue in 
Shrewsbury, Massachusetts, as the ‘‘Ann Marie Blute 
Post Office’’; 

H.R. 3892, to designate the facility of the United 
States Postal Service located at 101 West Highway 
64 Bypass in Roper, North Carolina, as the ‘‘E.V. 
Wilkins Post Office’’; 

H.R. 4547, to designate the facility of the United 
States Postal Service located at 119 Station Road in 
Cheyney, Pennsylvania, as the ‘‘Captain Luther H. 
Smith, U.S. Army Air Forces Post Office’’; 

S. 2874 and H.R. 3951, bills to designate the fa-
cility of the United States Postal Service located at 
2000 Louisiana Avenue in New Orleans, Louisiana, 
as the ‘‘Roy Rondeno, Sr. Post Office Building’’; 

H.R. 4095, to designate the facility of the United 
States Postal Service located at 9727 Antioch Road 
in Overland Park, Kansas, as the ‘‘Congresswoman 
Jan Meyers Post Office Building’’; 

H.R. 4139, to designate the facility of the United 
States Postal Service located at 7464 Highway 503 
in Hickory, Mississippi, as the ‘‘Sergeant Matthew L. 
Ingram Post Office’’; 

H.R. 4238, to designate the facility of the United 
States Postal Service located at 930 39th Avenue in 
Greeley, Colorado, as the ‘‘W.D. Farr Post Office 
Building’’; and 

H.R. 4840, to designate the facility of the United 
States Postal Service located at 1979 Cleveland Ave-
nue in Columbus, Ohio, as the ‘‘Clarence D. 
Lumpkin Post Office’’, with an amendment. 
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House of Representatives 
Chamber Action 

The House was not in session today. The House 
is scheduled to meet at 12:30 p.m. on Tuesday, May 
18, 2010. 

Committee Meetings 
No committee meetings were held. 

Joint Meetings 
No joint committee meetings were held. 

f 

COMMITTEE MEETINGS FOR TUESDAY, 
MAY 18, 2010 

(Committee meetings are open unless otherwise indicated) 

Senate 
Committee on Appropriations: Subcommittee on Defense, 

to hold hearings to examine proposed budget estimates 
for fiscal year 2011 for the Pacific Command and Euro-
pean Command programs, 10 a.m., SVC–217. 

Committee on Commerce, Science, and Transportation: to 
hold hearings to examine response efforts to the Gulf 
Coast oil spill, 2:30 p.m., SR–253. 

Committee on Energy and Natural Resources: to resume 
hearings to examine issues related to offshore oil and gas 
exploration including the accident involving the Deep-
water Horizon in the Gulf of Mexico, 11 a.m., SR–325. 

Committee on Environment and Public Works: to hold hear-
ings to examine Federal response to the recent oil spill 
in the Gulf of Mexico, 2:30 p.m., SD–106. 

Committee on Foreign Relations: to hold hearings to exam-
ine the new Strategic Arms Reduction Treaty (START), 
10 a.m., SD–106. 

Committee on Health, Education, Labor, and Pensions: to 
resume hearings to examine Elementary and Secondary 
Education Act (ESEA) reform, focusing on supporting 
student health, physical education, and well-being, 2:30 
p.m., SD–430. 

Committee on the Judiciary: Subcommittee on Human 
Rights and the Law, to hold hearings to examine drug 
enforcement and rule of law, focusing on Mexico and Co-
lombia, 10 a.m., SD–226. 

Select Committee on Intelligence: to hold closed hearings to 
consider certain intelligence matters, 2:30 p.m., SH–219. 

House 
Committee on Education and Labor, hearing to examine 

GAO’s Review of Selected Head Start Grantees, 1:30 
p.m., 2175 Rayburn. 

Committee on Financial Services, hearing entitled ‘‘Initia-
tives to Promote Small Business Lending, Jobs and Eco-
nomic Growth,’’ 1 p.m., 2128 Rayburn. 

Committee on Natural Resources, Subcommittee on Insular 
Affairs, Oceans and Wildlife, hearing on the implementa-
tion of Public Law 110–229 to the Commonwealth of the 
Northern Mariana Islands and Guam, 3 p.m., 1324 Long-
worth. 
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Next Meeting of the SENATE 

10 a.m., Tuesday, May 18 

Senate Chamber 

Program for Tuesday: After the transaction of any 
morning business (not to extend beyond one hour), Senate 
will continue consideration of S. 3217, Restoring Amer-
ican Financial Stability Act, and after a period of debate 
vote on or in relation to Gregg Amendment No. 4051. 

(Senate will recess from 12:30 p.m. until 2:15 p.m. for their 
respective party conferences.) 

Next Meeting of the HOUSE OF REPRESENTATIVES 

12:30 a.m., Tuesday, May 18 

House Chamber 

Program for Tuesday: To be announced. 
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