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REED) was added as a cosponsor of S. 
1156, a bill to amend the Federal Food, 
Drug, and Cosmetic Act to reauthorize 
the Best Pharmaceuticals for Children 
program. 

S. 1160 

At the request of Ms. STABENOW, the 
name of the Senator from Maryland 
(Ms. MIKULSKI) was added as a cospon-
sor of S. 1160, a bill to ensure an abun-
dant and affordable supply of highly 
nutritious fruits, vegetables, and other 
specialty crops for American con-
sumers and international markets by 
enhancing the competitiveness of 
United States-grown specialty crops. 

S. 1168 

At the request of Mr. ALEXANDER, the 
name of the Senator from Connecticut 
(Mr. LIEBERMAN) was added as a co-
sponsor of S. 1168, a bill to amend the 
Clean Air Act to establish a regulatory 
program for sulfur dioxide, nitrogen 
oxides, mercury, and carbon dioxide 
emissions from the electric generating 
sector. 

f 

STATEMENTS ON INTRODUCED 
BILLS AND JOINT RESOLUTIONS 

By Mr. AKAKA (for himself, Mr. 
DURBIN, Mr. LEAHY, and Mr. 
SCHUMER): 

S. 1176. A bill to require enhanced 
disclosure to consumers regarding the 
consequences of making only minimum 
required payments in the repayment of 
credit card debt, and for other pur-
poses; to the Committee on Banking, 
Housing, and Urban Affairs. 

Mr. AKAKA. Mr. President, today, I 
am introducing the Credit Card Min-
imum Payment Warning Act. I thank 
Senators DURBIN, LEAHY, and SCHUMER 
for cosponsoring this legislation. 

Too many consumers in our country 
are burdened by significant credit card 
debt. Revolving debt, mostly comprised 
of credit card debt, has risen from $54 
billion in 1980 to more than $883 billion 
in 2007. 

We must make consumers more 
aware of the long-term effects of their 
financial decisions, particularly in 
managing credit card debt. While it is 
relatively easy to obtain credit, espe-
cially on college campuses, not enough 
is being done to ensure that credit is 
properly managed. Currently, credit 
card statements fail to include vital in-
formation that would allow individuals 
to make fully informed financial deci-
sions. Additional disclosure is needed 
to ensure that consumers completely 
understand the implications of their 
credit card use and the costs of only 
making the minimum payments. 

The Bankruptcy Abuse Prevention 
and Consumer Protection Act of 2005 
included a requirement that credit card 
issuers provide information to con-
sumers about the consequences of only 
making the minimum monthly pay-
ment. However, this requirement fails 
to provide the detailed information on 
billing statements that consumers need 
to know to make informed decisions. 

The bankruptcy law allows credit card 
issuers a choice between disclosure 
statements. The first option included 
in the bankruptcy bill would require a 
standard ‘‘Minimum Payment Warn-
ing.’’ The generic warning would state 
that it would take 88 months to pay off 
a balance of $1,000 for bank card hold-
ers or 24 months to pay off a balance of 
$300 for retail card holders. This first 
option also includes a requirement that 
a toll-free number be established that 
would provide an estimate of the time 
it would take to pay off the customer’s 
balance. The Federal Reserve Board is 
required to establish the table that 
would estimate the approximate num-
ber of months it would take to pay off 
a variety of account balances. 

There is a second option that the law 
permits. The second option allows the 
credit card issuer to provide a general 
minimum payment warning and pro-
vide a toll-free number that consumers 
could call for the actual number of 
months to repay the outstanding bal-
ance. 

The options available under the 
Bankruptcy Reform law are woefully 
inadequate. They do not require issuers 
to provide their customers with the 
total amount they would pay in inter-
est and principal if they chose to pay 
off their balance at the minimum rate. 
Since the average household with debt 
carries a balance of approximately 
$10,000 to $12,000 in revolving debt, a 
warning based on a balance of $1,000 
will not be helpful. The minimum pay-
ment warning included in the first op-
tion underestimates the costs of paying 
a balance off at the minimum pay-
ment. If a family has a credit card debt 
of $10,000, and the interest rate is a 
modest 12.4 percent, it would take 
more than ten and a half years to pay 
off the balance while making minimum 
monthly payments of four percent. 

My legislation would make it very 
clear what costs consumers will incur 
if they make only the minimum pay-
ments on their credit cards. If the 
Credit Card Minimum Payment Warn-
ing Act is enacted, the personalized in-
formation consumers would receive for 
their accounts would help them make 
informed choices about their payments 
toward reducing outstanding debt. 

My bill requires a minimum payment 
warning notification on monthly state-
ments stating that making the min-
imum payment will increase the 
amount of interest that will be paid 
and extend the amount of time it will 
take to repay the outstanding balance. 
The legislation also requires companies 
to inform consumers of how many 
years and months it will take to repay 
their entire balance if they make only 
minimum payments. In addition, the 
total cost in interest and principal, if 
the consumer pays only the minimum 
payment, would have to be disclosed. 
These provisions will make individuals 
much more aware of the true costs of 
their credit card debt. The bill also re-
quires that credit card companies pro-
vide useful information so that people 

can develop strategies to free them-
selves of credit card debt. Consumers 
would have to be provided with the 
amount they need to pay to eliminate 
their outstanding balance within 36 
months. 

Finally, the legislation requires that 
creditors establish a toll-free number 
so that consumers can access trust-
worthy credit counselors. In order to 
ensure that consumers are referred 
only to trustworthy credit counseling 
organizations, these agencies would 
have to be approved by the Federal 
Trade Commission and the Federal Re-
serve Board as having met comprehen-
sive quality standards. These standards 
are necessary because certain credit 
counseling agencies have abused their 
nonprofit, tax-exempt status and taken 
advantage of people seeking assistance 
in managing their debt. 

In a report on customized minimum 
payment disclosures released in April 
2006, the Government Accountability 
Office (GAO) found that consumers who 
typically carry credit balances found 
customized disclosures very useful and 
would prefer to receive them in their 
billing statements. 

We must provide consumers with de-
tailed personalized information to as-
sist them in making better informed 
choices about their credit card use and 
repayment. Our bill makes clear the 
adverse consequences of uninformed 
choices, such as making only minimum 
payments, and provides opportunities 
to locate assistance to better manage 
credit card debt. 

My bill is necessary to improve cred-
it card disclosures so that consumers 
are provided relevant and useful infor-
mation that hopefully will bring about 
positive behavior change among con-
sumers. Consumers with lower debt 
levels will be better able to purchase a 
home, pay for their child’s education, 
or retire comfortably on their own 
terms. 

I will ask that a letter of support 
from the Consumer Federation of 
America, the Center for Responsible 
Lending, Consumer Action, Consumers 
Union, Demos, the National Associa-
tion of Consumer Advocates, U.S. Pub-
lic Interest Research Group, the Na-
tional Council of La Raza, and the Na-
tional Consumer Law Center be printed 
in the RECORD. 

I will also ask that the text of the 
Credit Card Minimum Payment Warn-
ing Act be printed in the RECORD. 

I urge my colleagues to support this 
important legislation that will em-
power consumers by providing them 
with detailed personalized information 
to assist them in making informed 
choices about their credit card use and 
repayment. This bill makes clear the 
adverse consequences of uninformed 
choices such as making only minimum 
payments and provides opportunities 
to locate assistance to reduce credit 
card debt. 

Mr. President, I ask unanimous con-
sent that the aforementioned materials 
be printed in the RECORD. 
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There being no objection, the mate-

rial was ordered to be printed in the 
RECORD, as follows: 

APRIL 17, 2007. 
Hon. DANIEL K. AKAKA, 
U.S. Senate, 
Washington, D.C. 20510 

DEAR SENATOR AKAKA: The undersigned na-
tional consumer and civil rights organiza-
tions write to strongly support the Credit 
Card Minimum Payment Warning Act. The 
Act would require credit card issuers to dis-
close more information to consumers about 
the costs associated with paying their bills 
at ever-declining minimum payment rates. 
The Act provides a personalized ‘‘price tag’’ 
so consumers can understand the real costs 
of credit card debt and avoid financial prob-
lems in the future. 

Undisputed evidence links the rise in bank-
ruptcy in recent years to the increase in con-
sumer credit outstanding. These numbers 
have moved in lockstep for more than 20 
years. Revolving credit, for example (most of 
which is credit card debt) ballooned from 
$214 billion in January 1990 to $873 billion 
currently. As family debt increases, debt 
service payments on items such as interest 
and late fees take an ever-increasing piece of 
their budget. For some families, this contrib-
utes to the collapse of their budget. Bank-
ruptcy becomes the only way out. 

Credit card issuers have exacerbated the fi-
nancial problems that many families have 
faced by lowering minimum payment 
amounts. This decline in the typical min-
imum payment is a significant reason for the 
rise in consumer bankruptcies in recent 
years. A low minimum payment often barely 
covers interest obligations. It convinces 
many borrowers that they are financially 
sound as long as they can meet all of their 
minimum payment obligations. However, 
those who cannot afford to make these pay-
ments often carry so much debt that bank-
ruptcy is usually the only viable option. 

This bill will provide consumers several 
crucial pieces of information on their 
monthly credit card statement: A ‘‘minimum 
payment warning’’ that paying at the min-
imum rate will increase the amount of inter-
est that is owed and the time it will take to 
repay the balance; The number of years and 
months that it will take the consumer to 
pay off the balance at the minimum rate; 
The total costs in interest and principal if 
the consumer pays at the minimum rate; 
The monthly payment that would be re-
quired to pay the balance off in 3 years. 

The bill also requires that credit card com-
panies provide a toll-free number that con-
sumers can call to receive information about 
credit counseling and debt management as-
sistance. In order to assure that consumers 
are referred to honest, legitimate non-profit 
credit counselors, the bill requires the Fed-
eral Reserve to screen these agencies to en-
sure that they meet rigorous quality stand-
ards. 

Our groups commend you for offering this 
very important and long-overdue piece of 
legislation. It provides the kind of personal-
ized, timely disclosure information that will 
help debt-choked families make informed de-
cisions and, with the help of additional pro-
tections against abusive credit card lending, 
start to work their way back to financial 
health. 

For more information, please contact 
Travis Plunkett at the Consumer Federation 
of America at 202–387–6121. 

Sincerely, 
Travis B. Plunkett, Legislative Director, 

Consumer Federation of America; Gail 
Hillebrand, Senior Attorney, Con-
sumers Union; Cindy Zeldin, Federal 
Affairs Coordinator, Economic Oppor-

tunity Program, Demos: A Network for 
Ideas & Action; Kim Warden, Vice 
President, Federal Affairs, Center for 
Responsible Lending; Alys Cohen, Staff 
Attorney, National Consumer Law Cen-
ter; Edmund Mierzwinski, Consumer 
Programs Director, U.S. Public Inter-
est Research Group; Linda Sherry, Di-
rector, National Priorities, Consumer 
Action; Ira Rheingold, Executive Direc-
tor, National Association of Consumer 
Advocates; Beatriz Ibarra, Assets Pol-
icy Analyst, National Council of La 
Raza. 

S. 1176 
Be it enacted by the Senate and House of Rep-

resentatives of the United States of America in 
Congress assembled, 
SECTION 1. SHORT TITLE. 

This Act may be cited as the ‘‘Credit Card 
Minimum Payment Warning Act of 2007’’. 
SEC. 2. ENHANCED CONSUMER DISCLOSURES RE-

GARDING MINIMUM PAYMENTS. 
Section 127(b) of the Truth in Lending Act 

(15 U.S.C. 1637(b)) is amended by adding at 
the end the following: 

‘‘(11)(A) Information regarding repayment 
of the outstanding balance of the consumer 
under the account, appearing in conspicuous 
type on the front of the first page of each 
such billing statement, and accompanied by 
an appropriate explanation, containing— 

‘‘(i) the words ‘Minimum Payment Warn-
ing: Making only the minimum payment will 
increase the amount of interest that you pay 
and the time it will take to repay your out-
standing balance.’; 

‘‘(ii) the number of years and months 
(rounded to the nearest month) that it would 
take for the consumer to pay the entire 
amount of that balance, if the consumer 
pays only the required minimum monthly 
payments; 

‘‘(iii) the total cost to the consumer, 
shown as the sum of all principal and inter-
est payments, and a breakdown of the total 
costs in interest and principal, of paying 
that balance in full if the consumer pays 
only the required minimum monthly pay-
ments, and if no further advances are made; 

‘‘(iv) the monthly payment amount that 
would be required for the consumer to elimi-
nate the outstanding balance in 36 months if 
no further advances are made; and 

‘‘(v) a toll-free telephone number at which 
the consumer may receive information about 
accessing credit counseling and debt man-
agement services. 

‘‘(B)(i) Subject to clause (ii), in making the 
disclosures under subparagraph (A) the cred-
itor shall apply the interest rate in effect on 
the date on which the disclosure is made. 

‘‘(ii) If the interest rate in effect on the 
date on which the disclosure is made is a 
temporary rate that will change under a con-
tractual provision specifying a subsequent 
interest rate or applying an index or formula 
for subsequent interest rate adjustment, the 
creditor shall apply the interest rate in ef-
fect on the date on which the disclosure is 
made for as long as that interest rate will 
apply under that contractual provision, and 
then shall apply the adjusted interest rate, 
as specified in the contract. If the contract 
applies a formula that uses an index that 
varies over time, the value of such index on 
the date on which the disclosure is made 
shall be used in the application of the for-
mula.’’. 
SEC. 3. ACCESS TO CREDIT COUNSELING AND 

DEBT MANAGEMENT INFORMATION. 
(a) GUIDELINES REQUIRED.— 
(1) IN GENERAL.—Not later than 1 year after 

the date of enactment of this Act, the Board 
of Governors of the Federal Reserve System 
and the Federal Trade Commission (in this 

section referred to as the ‘‘Board’’ and the 
‘‘Commission’’, respectively) shall jointly, 
by rule, regulation, or order, issue guidelines 
for the establishment and maintenance by 
creditors of a toll-free telephone number for 
purposes of the disclosures required under 
section 127(b)(11) of the Truth in Lending 
Act, as added by this Act. 

(2) APPROVED AGENCIES.—Guidelines issued 
under this subsection shall ensure that refer-
rals provided by the toll-free number include 
only those agencies approved by the Board 
and the Commission as meeting the criteria 
under this section. 

(b) CRITERIA.—The Board and the Commis-
sion shall only approve a nonprofit budget 
and credit counseling agency for purposes of 
this section that— 

(1) demonstrates that it will provide quali-
fied counselors, maintain adequate provision 
for safekeeping and payment of client funds, 
provide adequate counseling with respect to 
client credit problems, and deal responsibly 
and effectively with other matters relating 
to the quality, effectiveness, and financial 
security of the services it provides; 

(2) at a minimum— 
(A) is registered as a nonprofit entity 

under section 501(c) of the Internal Revenue 
Code of 1986; 

(B) has a board of directors, the majority 
of the members of which— 

(i) are not employed by such agency; and 
(ii) will not directly or indirectly benefit 

financially from the outcome of the coun-
seling services provided by such agency; 

(C) if a fee is charged for counseling serv-
ices, charges a reasonable and fair fee, and 
provides services without regard to ability to 
pay the fee; 

(D) provides for safekeeping and payment 
of client funds, including an annual audit of 
the trust accounts and appropriate employee 
bonding; 

(E) provides full disclosures to clients, in-
cluding funding sources, counselor qualifica-
tions, possible impact on credit reports, any 
costs of such program that will be paid by 
the client, and how such costs will be paid; 

(F) provides adequate counseling with re-
spect to the credit problems of the client, in-
cluding an analysis of the current financial 
condition of the client, factors that caused 
such financial condition, and how such client 
can develop a plan to respond to the prob-
lems without incurring negative amortiza-
tion of debt; 

(G) provides trained counselors who— 
(i) receive no commissions or bonuses 

based on the outcome of the counseling serv-
ices provided; 

(ii) have adequate experience; and 
(iii) have been adequately trained to pro-

vide counseling services to individuals in fi-
nancial difficulty, including the matters de-
scribed in subparagraph (F); 

(H) demonstrates adequate experience and 
background in providing credit counseling; 

(I) has adequate financial resources to pro-
vide continuing support services for budg-
eting plans over the life of any repayment 
plan; and 

(J) is accredited by an independent, nation-
ally recognized accrediting organization. 

By Mr. INOUYE (for himself, Mr. 
STEVENS, Mr. PRYOR, and Mr. 
SMITH): 

S. 1178. A bill to strengthen data pro-
tection and safeguards, require data 
breach notification, and further pre-
vent identity theft; to the Committee 
on Commerce, Science, and Transpor-
tation. 

Mr. INOUYE. Mr. President, I rise 
today to introduce the Identity Theft 
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Prevention Act of 2007 with my col-
leagues Senator STEVENS and Senator 
PRYOR to protect Americans from iden-
tity theft. 

The recent breaches of security that 
led to the loss of sensitive personal in-
formation remind all of us how vulner-
able we are to thieves stealing our 
identity for criminal purposes. Identity 
theft is a growing threat to our per-
sonal security that must be met with 
new tactics and new laws in the infor-
mation age. 

We in the Congress and every con-
sumer in America have seen the evo-
lution of identity theft. The moment of 
greatest awareness was in February 
2005 when ChoicePoint notified more 
than 145,000 people that their personal 
data had been accessed by unauthor-
ized persons who used some of the in-
formation for identity theft. 
ChoicePoint was required to make 
these contacts under the California no-
tification law, but this incident had na-
tionwide effects. Since then, a number 
of data brokers, banks, universities and 
other entities that hold personal infor-
mation have notified individuals that 
their personal information may have 
been compromised. The last major 
breach was made public in January 
2007, when T.J. Maxx announced it had 
discovered a breach in the security of 
its customer payment data. As a result 
of hacker activity starting in 2005, in-
formation on more than 45 million 
credit and debit cards had been stolen. 

The need to address this problem is 
long overdue. Every business that col-
lects and stores sensitive personal in-
formation must ensure that the infor-
mation is safeguarded. If a security 
breach occurs and the information 
could be used for identity theft, every 
affected consumer needs to be notified 
as soon as possible so they can best 
protect themselves and their families. 
The Identity Theft Prevention Act pro-
vides the Federal Trade Commission 
new enforcement tools to ensure busi-
nesses that hold a consumer’s sensitive 
personal information use vigorous safe-
guards to prevent breaches from hap-
pening. The Act also requires busi-
nesses to appropriately notify con-
sumers if their information is improp-
erly released and could lead to identity 
theft. In addition, the Identity Theft 
Prevention Act provides consumers the 
ability to place a security freeze on 
their credit reports, so if they choose, 
they can eliminate the worry and the 
impact of an identity thief opening new 
lines of credit from stolen information. 

Americans have demanded better 
protection for their sensitive personal 
information, and it is imperative that 
we respond to these demands effec-
tively and expeditiously. I look forward 
to working with the other Members of 
the Senate to move this legislation for-
ward. 

By Mr. CASEY: 
S. 1179. A bill to amend the Internal 

Revenue Code of 1986 to extend the fi-
nancing for Superfund for purposes of 

cleanup activities with respect to those 
Superfund sites for which removal and 
remedial action is estimated to cost 
more than $50,000,000, and for other 
purposes; to the Committee on Fi-
nance. 

Mr. CASEY. Mr. President, this Sun-
day we will celebrate Earth Day, a day 
when we should reaffirm our commit-
ment to a clean, safe, and healthy envi-
ronment for our children and future 
generations. 

We have made a considerable amount 
of progress since Senator Gaylord Nel-
son established the first Earth Day 
thirty-seven years ago. We imple-
mented the Clean Water Act and the 
Clean Air Act, both landmark bills 
that have made our beautiful country a 
cleaner place to live. We no longer 
have rivers so massively polluted they 
actually catch fire and burn. We no 
longer have unchecked amounts of 
toxic pollutants being pumped into the 
air we breathe. We should be proud of 
these accomplishments because they 
show us that we can pass meaningful 
and effective laws to protect the envi-
ronment and public health without sac-
rificing our economy and economic 
productivity. 

We still have serious threats to the 
safety and health of our environment. 
Obviously global climate change tops 
that list of threats. No other single 
issue has the potential to devastate our 
future and change the entire world so 
completely. We have an opportunity, if 
we get smart and take serious actions, 
to stop the cataclysmic changes that 
are just around the corner for this 
planet. The time to act is now. And I 
mean right now. Every year that we 
delay enacting a strong bill that forces 
us to make mandatory reductions to 
our carbon emissions the cost goes up. 
We simply cannot afford to wait. We 
cannot afford the cost of tackling an 
ever increasing carbon problem in fu-
ture years. And we certainly cannot af-
ford the long-term implications of cli-
mate change like rising sea levels that 
will displace large centers of popu-
lation, droughts that will dramatically 
reduce fresh drinking water, and major 
storms like those that have hit the 
Gulf Coast and Atlantic seaboard over 
the past few years. 

Climate change is certainly the most 
pressing environmental issue facing us 
today. But we should not forget about 
other important issues facing our con-
stituents. Reducing mercury and other 
air pollutants, reducing pollution of 
our rivers and streams, preserving open 
space and stopping urban sprawl, in-
creasing investments in renewable and 
alternative energy sources, estab-
lishing higher fuel efficiency stand-
ards, and reducing the number of 
unremediated Superfund sites continue 
to be top priorities for me. 

For this reason and in honor of Earth 
Day, today I am introducing the Super-
fund Equity and Megasite Remediation 
Act of 2007. This legislation reinstates 
the polluter-pays tax that funds clean 
up of Superfund sites. In addition, my 

bill ramps up the tax for limited 5-year 
period in order to create a fund to 
clean up megasites, which cost more 
than $50 million each to remediate. 

I know that Senator BOXER, the 
Chairman of the Environment and Pub-
lic Works Committee, has been a long- 
time advocate for reinstating the pol-
luter-pays principle in federal haz-
ardous waste cleanup law. I look for-
ward to working with her and all of my 
colleagues on the Environment Com-
mittee and the Finance Committee to 
make sure that we have a Superfund 
program that cleans up the polluted 
sites that blight our communities and 
prevent development and reuse, and 
does so in a way that polluters foot the 
bill, and not taxpayers. I urge all of my 
colleagues to join me in support of this 
bill, and do the right thing for our 
local towns on Earth Day. 

By Ms. LANDRIEU: 
S. 1180. A bill to amend the Internal 

Revenue Code of 1986 to extend the 
placed-in-service date requirement for 
low-income housing credit buildings in 
the Gulf Opportunity Zone, and for 
other purposes; to the Committee on 
Finance. 

Ms. LANDRIEU. Mr. President, as 
the gulf coast recovers from Katrina 
and Rita, rebuilding our housing re-
mains the key to our recovery. I have 
talked about this issue on this floor be-
fore. We need housing so that our citi-
zens have a place to live while they re-
build our businesses, restore our infra-
structure, and renew our communities. 
Congress and the President responded 
by making billions of dollars available 
to us and we are grateful for this as-
sistance. 

I am proud to say that this assist-
ance is working. Every time I go home 
I see signs of improvement. They are 
often small: a gas station or a store re-
opening on a corner; children playing 
on a street where no one lived only a 
few months before. I wish I could say 
that these signs are everywhere, but 
they are not. Some parts of New Orle-
ans are doing well, some are not. We 
knew from the start that recovery 
would take longer in some areas than 
in others; and we all knew that nothing 
would happen overnight. 

America has never rebuilt a city of 
500,000 people before. Our experience in 
Louisiana and in the Gulf has taught 
us some valuable lessons about 
postcatastrophe rebuilding and recov-
ery. We have learned about the short-
comings of government programs at 
FEMA, the Small Business Administra-
tion, and other agencies. In responding 
to Katrina they used the systems that 
worked great for smaller disasters, but 
were woefully inadequate for larger 
ones. For future megacatastrophes we 
now understand that it may take gov-
ernment programs several months to 
ramp up before they are in a position 
to distribute assistance. 

One of the key lessons we have 
learned from this catastrophe has been 
the affect of such massive destruction 
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and displacement on the supply and the 
costs of labor and building materials, 
and the impact these have on how long 
it takes to rebuild. New Orleans, for ex-
ample, is about half the population it 
used to be. We do not have enough 
workers in building and contracting to 
meet the huge demand we have for this 
work. As a result, it may take several 
months to get building started. Devel-
opers are also having difficulty getting 
insurance and the infrastructure in 
many areas is still heavily damaged. 

This timing delay means that Con-
gress will have to reexamine the poli-
cies that we have enacted to help re-
build the Gulf region in order to ensure 
that they are meeting the new kinds of 
disaster recovery challenges Katrina 
and Rita have posed. The Gulf Oppor-
tunity Zone Act of 2005 was one of the 
major pieces of legislation that we 
passed. The GO Zone Act provided im-
portant tax incentives to encourage in-
vestment in businesses and housing in 
the Gulf. 

To help ensure that we can rebuild 
our housing, GO Zone Act increased 
the state’s allocation of Low Income 
Housing Tax Credits, LIHTC. These 
credits finance affordable and mixed 
income housing. Under the GO Zone 
Act, any housing developed with these 
tax credits must be built and operating 
by December 31, 2008. The statute re-
fers to this as the ‘‘placed in service’’ 
date. This date is consistent with the 
normal LIHTC program guidelines that 
require tax credit housing develop-
ments to be placed in service within 2 
years of allocation. 

The Louisiana Housing Finance 
Agency, LHFA, reports that there was 
a great demand for these GO Zone cred-
its. For the credits allocated in 2006, 
the LHFA received 266 applications 
from developers for more than $253 mil-
lion. But it only funded 102 projects 
with $56.9 million in tax credits. 

For 2007 and 2008, however, the State 
received far fewer applications. The 
reason for this is because of the placed- 
in-service date. Because of the labor 
shortage, increased costs, and lack of 
insurance that we are facing in the 
Gulf, developers are not sure whether 
they can get their projects placed in 
service by the end of 2008. Yet there is 
still a huge need for the housing that 
these credits will fund. 

The placed-in-service date is also 
raising new concerns. I have heard 
from a number of organizations that 
already received tax credit allocations 
before 2006 who are concerned that 
they will not be able to get their devel-
opments placed in service by the end of 
2008. The LHFA estimates that 65 per-
cent of the affordable housing units 
under development in New Orleans, 
roughly 11,050 units, will not make the 
deadline to be available for rent by the 
end of 2008. In the surrounding par-
ishes, home sales prices have literally 
hit the roof meaning working and mid-
dle-income families cannot reasonably 
justify living in the area that they still 
call home, 19 months since the storm. 

Again, the culprit is the shortages and 
increased costs that I mentioned be-
fore. Some developers have even told 
me that they face losing credits that 
had been allocated to them before the 
storm because building has been de-
layed in the region. Since Katrina, 
rental prices have increased by 39 per-
cent. 

Today, I am introducing legislation 
that will help to ensure that these 
housing tax credits are available so 
that we can continue the road to recov-
ery. The Workforce Housing for the GO 
Zone Act of 2007 will extend the placed- 
in-service date for the GO Zone Low In-
come Housing Tax Credit by an addi-
tional 2 years. This will allow devel-
opers to make full use of the credits 
that are available to build affordable 
housing in the Gulf Coast. 

Another critical provision lets GO 
Zone low-income housing projects re-
ceive additional federally subsidized 
loans without losing tax credits. The 
Low Income Housing Tax Credit provi-
sions included in this bill further assist 
our people to return home. These cred-
its are competitively awarded to quali-
fied developers and subject to constant 
oversight by the State housing author-
ity to make sure that only quality af-
fordable housing is being constructed. 
The citizens of the gulf coast are ready 
to go back home, and this legislation 
helps get them there. 

I ask unanimous consent that a copy 
of the legislation be printed in the 
RECORD. 

There being no objection, the text of 
the bill was ordered to be printed in 
the RECORD, as follows: 

S. 1180 
Be it enacted by the Senate and House of Rep-

resentatives of the United States of America in 
Congress assembled, 
SECTION 1. SHORT TITLE. 

This Act may be cited as the ‘‘Workforce 
Housing Construction for the GO Zone Act of 
2007’’. 
SEC. 2. EXTENSION OF PLACED-IN-SERVICE DATE 

REQUIREMENT FOR LOW-INCOME 
HOUSING CREDIT BUILDINGS IN 
GULF OPPORTUNITY ZONE. 

Section 1400N(c) of the Internal Revenue 
Code of 1986 is amended— 

(1) by striking ‘‘or 2008’’ in paragraph (3)(A) 
and inserting ‘‘2008, 2009, or 2010’’, 

(2) by striking ‘‘during such period’’ in 
paragraph (3)(B)(ii) and inserting ‘‘during the 
period described in subparagraph (A)’’, and 

(3) by striking ‘‘or 2008’’ in paragraph (4)(A) 
and inserting ‘‘2008, 2009, or 2010’’. 
SEC. 3. PRESERVATION OF PREVIOUS LOW-IN-

COME HOUSING CREDIT BUILDINGS 
IN GULF OPPORTUNITY ZONE. 

(a) IN GENERAL.—If an owner of a qualified 
low-income building (as defined in section 
42(c)(2) of the Internal Revenue Code of 1986) 
located in the GO Zone (as defined in section 
1400M(1) of such Code) in the second taxable 
year or later of the credit period (as defined 
in section 42(f)(1) of such Code) for such 
building— 

(1) suffers a reduction in the qualified basis 
(as determined under section 42(b)(1) of such 
Code) of such building (hereinafter referred 
to as the ‘‘lost qualified basis’’) as a result of 
a disaster that caused the President to issue 
a major disaster declaration as a result of 
Hurricanes Katrina and Rita, but under sub-
section (j)(4)(E) of section 42 of such Code 

avoids recapture or loss of low-income hous-
ing credits previously allowed under such 
section with respect to such building (herein-
after referred to as the ‘‘existing credits’’) by 
restoring the lost qualified basis by recon-
struction, replacement, or rehabilitation 
within a reasonable period established by the 
Secretary of the Treasury, and 

(2) obtains an allocation of additional low- 
income housing credits under such section to 
fund, in whole or in part, the reconstruction, 
replacement, or rehabilitation of such build-
ing (hereinafter referred to as the ‘‘new cred-
its’’), 
then the qualified basis of such building for 
purposes of determining the new credits 
shall equal the excess (if any) of such build-
ing’s qualified basis as of the close of the 
first taxable year of the credit period (as so 
defined) with respect to the new credits (as-
suming such reconstruction, replacement, or 
rehabilitation expenditures meet the re-
quirements for treatment as a separate new 
building), over such building’s qualified basis 
with respect to the existing credits as deter-
mined immediately prior to the disaster re-
ferred to in paragraph (1). 

(b) SPECIAL RULE FOR TIME FOR MAKING AL-
LOCATIONS OF CREDITS.—For purposes of sec-
tion 42(h)(1)(E)(ii) of the Internal Revenue 
Code of 1986, buildings described in sub-
section (a) shall be deemed to be qualified 
buildings. 

(c) AVOIDANCE OF RECAPTURE OF CREDIT.— 
For purposes of section 42(j)(4)(E) of the In-
ternal Revenue Code of 1986, qualified low-in-
come housing projects (as defined in section 
42(g)(1) of such Code) suffering casualty as a 
result of a disaster that caused the President 
to issue a major disaster declaration for the 
Go Zone (as defined in section 1400M(1))shall 
be deemed to have restored any casualty loss 
by reconstruction or replacement within a 
reasonable period if such loss is restored be-
fore January 1, 2011. 
SEC. 4. CREDIT ALLOWABLE FOR CERTAIN 

BUILDINGS ACQUIRED DURING 10- 
YEAR PERIOD IN THE KATRINA, 
RITA, AND WILMA DISASTER AREAS. 

Section 1400N(c) of the Internal Revenue 
Code of 1986 is amended by redesignating 
paragraph (5) as paragraph (6) and by insert-
ing after paragraph (4) the following new 
paragraph: 

‘‘(5) CREDIT ALLOWABLE FOR BUILDINGS AC-
QUIRED DURING 10-YEAR PERIOD.—A waiver 
may be granted under section 42(d)(6)(A) 
(without regard to any clause thereof) with 
respect to any building in the Gulf Oppor-
tunity Zone, the Rita GO Zone, or the Wilma 
GO Zone.’’. 
SEC. 5. INCLUSION OF BASIS OF PROPERTY FOR 

MIXED INCOME HOUSING IN 
KATRINA, RITA, AND WILMA DIS-
ASTER AREAS. 

Section 1400N(c) of the Internal Revenue 
Code of 1986, as amended by this Act, is 
amended by redesignating paragraph (6) as 
paragraph (7) and by inserting after para-
graph (5) the following new paragraph: 

‘‘(6) INCREASE IN APPLICABLE FRACTION FOR 
MIXED INCOME PROJECTS.— 

‘‘(A) IN GENERAL.—In the case of any quali-
fied low-income housing project under sec-
tion 42(g) which is located in the Gulf Oppor-
tunity Zone, the Rita GO Zone, or the Wilma 
GO Zone and in which the applicable fraction 
for any building of such qualified low-income 
housing project is not less than 20 percent 
and not more than 60 percent but for the pro-
visions of this subparagraph, the numerator 
of the applicable fraction under section 
42(c)(1)(B) shall be increased by— 

‘‘(i) one or 5 percent of the total number of 
units (whichever adjustment provides the 
largest unit fraction) for each building in the 
qualified low income housing project in the 
case of the unit fraction under section 
42(c)(1)(C), and 
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‘‘(ii) five percent of the total floor space in 

the case of the floor space fraction under sec-
tion 42(c)(1)(D). 

‘‘(B) APPLICATION.—Subparagraph (A) shall 
apply to— 

‘‘(i) housing credit dollar amounts allo-
cated after December 31, 2007, and 

‘‘(ii) buildings placed in service after such 
date to the extent paragraph (1) of section 
42(h) does not apply to any building by rea-
son of paragraph (4) thereof, but only with 
respect to bonds issued after such date.’’. 
SEC. 6. OVER INCOME LOANS FOR KATRINA, 

RITA, AND WILMA DISASTER AREAS. 
(a) IN GENERAL.—Section 1400N(a)(5)(B) of 

the Internal Revenue Code of 1986 is amended 
by adding ‘‘and’’ at the end of clause (ii), by 
striking clause (iii), and by redesignating 
clause (iv) as clause (iii). 

(b) MORTGAGE REVENUE BONDS.—Section 
1400T(a) of the Internal Revenue Code of 1986 
is amended by adding ‘‘and’’ at the end of 
paragraph (1), by striking paragraph (2), and 
by redesignating paragraph (3) as paragraph 
(2). 

(c) EFFECTIVE DATE.—The amendments 
made by this section shall apply to bonds 
issued after the date of the enactment of this 
Act. 
SEC. 7. COMMUNITY DEVELOPMENT BLOCK 

GRANTS NOT TAKEN INTO ACCOUNT 
IN DETERMINING IF BUILDINGS ARE 
FEDERALLY SUBSIDIZED. 

Section 1400N(c) of the Internal Revenue 
Code of 1986, as amended by this Act, is 
amended by redesignating paragraph (7) as 
paragraph (8) and by inserting after para-
graph (6) the following new paragraph: 

‘‘(7) COMMUNITY DEVELOPMENT BLOCK 
GRANTS NOT TAKEN INTO ACCOUNT IN DETER-
MINING IF BUILDINGS ARE FEDERALLY SUB-
SIDIZED.—For purpose of applying section 
42(i)(2)(D) to any building which is placed in 
service in the Gulf Opportunity Zone, the 
Rita GO Zone, or the Wilma GO Zone during 
the period beginning on January 1, 2006, and 
ending on December 31, 2010, a loan shall not 
be treated as a below market Federal loan 
solely by reason of any assistance provided 
under section 106, 107, or 108 of the Housing 
and Community Development Act of 1974 by 
reason of section 122 of such Act or any pro-
vision of the Department of Defense Appro-
priations Act, 2006, or the Emergency Sup-
plemental Appropriations Act for Defense, 
the Global War on Terror, and Hurricane Re-
covery, 2006.’’. 
SEC. 8. APPLICATION OF THE DEFINITIONS AND 

SPECIAL RULES UNDER SECTION 
42(I) OF THE INTERNAL REVENUE 
CODE OF 1986 FOR BOND-FINANCED 
PROJECTS. 

(a) IN GENERAL.—For purposes of quali-
fying as a qualified residential rental project 
under section 142(d)(1) of the Internal Rev-
enue Code of 1986 [in the Gulf Opportunity 
Zone, the Rita GO Zone, or the Wilma GO 
Zone], the special definitions and special 
rules for low-income units in section 42(i)(3) 
of such Code shall apply. 

(b) EFFECTIVE DATE.—This section shall 
take apply to bonds issued after the date of 
the enactment of this Act. 
SEC. 9. SPECIAL TAX-EXEMPT BOND FINANCING 

RULE FOR REPAIRS AND RECON-
STRUCTIONS OF RESIDENCES IN 
THE GO ZONES. 

Section 1400N(a) of the Internal Revenue 
Code of 1986 is amended by adding at the end 
the following new paragraph: 

‘‘(7) SPECIAL RULE FOR REPAIRS AND RECON-
STRUCTIONS.— 

‘‘(A) IN GENERAL.—For purposes of section 
143 and this subsection, any qualified GO 
Zone repair or reconstruction shall be treat-
ed as a qualified rehabilitation. 

‘‘(B) QUALIFIED GO ZONE REPAIR OR RECON-
STRUCTION.—For purposes of subparagraph 

(A), the term ‘qualified GO Zone repair or re-
construction’ means any repair of damage 
caused by Hurricane Katrina, Hurricane 
Rita, or Hurricane Wilma to a building lo-
cated in the Gulf Opportunity Zone, the Rita 
GO Zone, or the Wilma GO Zone (or recon-
struction of such building in the case of dam-
age constituting destruction) if the expendi-
tures for such repair or reconstruction are 25 
percent or more of the mortgagor’s adjusted 
basis in the residence. For purposes of the 
preceding sentence, the mortgagor’s adjusted 
basis shall be determined as of the comple-
tion of the repair or reconstruction or, if 
later, the date on which the mortgagor ac-
quires the residence. 

‘‘(C) TERMINATION.—This paragraph shall 
apply only to owner-financing provided after 
the date of the enactment of this paragraph 
and before January 1, 2011.’’. 

By Mr. DODD (for himself, Mr. 
LIEBERMAN, Mr. KERRY, and Mr. 
KENNEDY): 

S. 1182. A bill to amend the 
Quinebaug and Shetucket Rivers Val-
ley National Heritage Corridor Act of 
1994 to increase the authorization of 
appropriations and modify the date on 
which the authority of the Secretary of 
the Interior terminates under the Act; 
to the Committee on Energy and Nat-
ural Resources. 

Mr. DODD. Mr. President, today I 
join with my colleagues, Senators 
LIEBERMAN, KERRY, and KENNEDY, to 
introduce the Quinebaug and 
Shetucket Rivers Valley National Her-
itage Corridor Amendments Act of 2007. 
Representatives COURTNEY and NEAL 
have introduced a companion bill in 
the House. 

The Quinebaug and Shetucket Rivers 
Valley National Heritage Corridor, or 
QSHC, was established in 1994 as the 
fifth National Heritage Corridor. Na-
tional Heritage Areas are designated 
by Congress to preserve distinctive 
landscapes of historic, cultural, nat-
ural, and recreational resources. The 
QSHC is commonly known as ‘‘The 
Last Green Valley,’’ a rare rural land-
scape in the populous Northeast. In 
fact, the Valley stands out in night im-
ages from space for its absence of 
lights. It contains aboriginal and colo-
nial archaeological sites, mills and 
mill villages that preserve the history 
of the early industrial revolution, and 
traditional farming communities. The 
QSHC non-profit management entity 
has restored architecturally and his-
torically important buildings, devel-
oped interpretive projects, and devel-
oped conservation and open space 
plans. It has consistently leveraged an 
average of $19 for every $1 of appro-
priated Federal money. 

The QSHC has developed a plan to be-
come a self-sustaining entity by 2015, 
as laid out in ‘‘The Trail to 2015: A Sus-
tainability Plan for the Last Green 
Valley.’’ The plan calls for replacing 
Federal funds with fees for services, 
private and corporate support, and in-
come from a permanent fund. In the in-
terim, Federal funds are necessary for 
capacity-building, awareness programs, 
and ongoing education of land-use deci-
sion-makers. 

The Quinebaug and Shetucket Rivers 
Valley National Heritage Corridor has 
created a collaboration of 35 munici-
palities dedicated to preserving a 
unique slice of our American heritage. 
With an extension of its authorization, 
this preserve can exist in perpetuity. I 
urge my colleagues to support reau-
thorization of the QSHC. 

f 

SUBMITTED RESOLUTIONS 

SENATE RESOLUTION 162—COM-
MEMORATING AND ACKNOWL-
EDGING THE DEDICATION AND 
SACRIFICE MADE BY THE MEN 
AND WOMEN WHO HAVE LOST 
THEIR LIVES WHILE SERVING AS 
LAW ENFORCEMENT OFFICERS 
Mr. LEAHY (for himself, Mr. SPEC-

TER, Mr. BIDEN, Mr. GRASSLEY, Mr. 
CORNYN, Ms. STABENOW, Mr. REID, Mr. 
DURBIN, and Mr. MENENDEZ) submitted 
the following resolution; which was re-
ferred to the Committee on the Judici-
ary: 

S. RES. 162 

Whereas the well-being of all citizens of 
the United States is preserved and enhanced 
as a direct result of the vigilance and dedica-
tion of law enforcement personnel; 

Whereas more than 900,000 men and 
women, at great risk to their personal safe-
ty, presently serve their fellow citizens as 
guardians of the peace; 

Whereas peace officers are on the front 
lines in preserving the right of the children 
of the United States to receive an education 
in a crime-free environment, a right that is 
all too often threatened by the insidious fear 
caused by violence in schools; 

Whereas 147 peace officers across the 
United States were killed in the line of duty 
during 2006, which is below the decade-long 
annual average of 167 deaths; 

Whereas a number of factors contributed 
to this reduction in deaths, including— 

(1) better equipment and increased use of 
bullet-resistant vests; 

(2) improved training; 
(3) longer prison terms for violent offend-

ers; and 
(4) advanced emergency medical care; 

Whereas every other day, 1 out of every 16 
peace officers is assaulted, 1 out of every 56 
peace officers is injured, and 1 out of every 
5,500 peace officers is killed in the line of 
duty somewhere in the United States; and 

Whereas on May 15, 2007, more than 20,000 
peace officers are expected to gather in 
Washington, D.C., to join with the families 
of their recently fallen comrades to honor 
those comrades and all others who went be-
fore them: Now, therefore, be it 

Resolved, That the Senate— 
(1) recognizes May 15, 2007, as ‘‘Peace Offi-

cers Memorial Day’’, in honor of the Federal, 
State, and local officers that have been 
killed or disabled in the line of duty; and 

(2) calls on the people of the United States 
to observe that day with appropriate cere-
monies and respect. 

Mr. LEAHY. Mr. President, I am 
proud to submit today a bipartisan res-
olution to designate May 15, 2007, as 
National Peace Officers Memorial Day. 
Joining me in the submission of this 
resolution are Senators SPECTER, REID, 
BIDEN, GRASSLEY, CORNYN, and 
STABENOW. I thank them for their lead-
ership in recognizing the sacrifices 
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