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Budget Office estimates that the pro-
gram is expected to help 400,000 home-
owners at risk of losing their homes to 
foreclosure. The bill also seeks to keep 
people in their home by providing $150 
million in additional funding for hous-
ing counseling. These funds will help as 
many as 250,000 additional families con-
nect with their mortgage lender to ex-
plore options that will keep them in 
their homes. 

Foreclosures not only affect individual 
homeowners, but have community-wide 
ramifications. These properties attract 
crime and vandalism, which drag down local 
property values and create losses in wealth 
built up through home equity. Estimates 
show that more than 40 million households 
will see their property values decline as a re-
sult of a foreclosed home in their neighbor-
hood. To help communities mitigate these 
impacts, this bill would provide almost $4 
billion for State and local governments to 
purchase and rehabilitate foreclosed prop-
erties. In Michigan, this would provide $345 
million in additional economic activity and 
3,220 new jobs. It would help restore 5,695 
properties and raise $11 million in taxes for 
the state. 

The bill also includes important tax 
benefits targeted to help the recovery 
of the housing market. It includes a 
simplification and temporary increase 
of the low-income housing tax credit to 
promote the construction of affordable 
rental housing. To reduce the growing 
inventory of unoccupied housing, the 
bill includes a one-time homebuyer tax 
credit of $8,000 to stimulate buyer de-
mand. I am also pleased that the pack-
age includes my provision to allow 
struggling American businesses to in-
vest in the economy and create jobs 
here at home. It would allow those 
companies hurting the most to utilize 
already accumulated tax credits to 
make critical investments in their 
businesses and create jobs. 

As the housing market continues to 
deteriorate, I applaud the work of our 
leadership in crafting this much-need-
ed housing package. I would especially 
like to thank Chairman DODD and 
Ranking Member SHELBY for their 
leadership and work on this important 
issue. However, I am concerned with 
two provisions of the legislation that, 
if enacted, could have far reaching im-
plications for our Nation’s housing pol-
icy. 

The bill as currently drafted provides 
for an effective date upon enactment, 
immediately granting the new GSE 
regulator power over three very diverse 
and complex entities. The new over-
sight system must allow for a transi-
tion to ensure there are no lapses in 
regulatory authority or unnecessary 
market disruptions. The House-passed 
version of the bill establishes an effec-
tive date of 6 months after enactment, 
which allows all stakeholders in the 
housing finance system adequate time 
to adjust to the new system. 

I am also concerned with the lan-
guage that would restrict the use of 
the GSEs mortgage portfolios as a 

source of liquidity for the housing mar-
ket. The current language includes a 
bias in favor of the GSEs securitizing 
loans, which predisposes the regulator 
from being open to all available op-
tions. The portfolios are a critical tool 
to help struggling borrowers refinance 
risky mortgages and meet the needs of 
underserved communities. It is impera-
tive that GSEs have flexibility over 
their portfolio authority. Without this 
flexibility, subprime, multi-family and 
other affordable lending could be hin-
dered during a time when GSE invest-
ment is needed most for families and 
our economy. I look forward to a time-
ly and appropriate resolution to both 
of these concerns. 

This housing package is an impor-
tant first step to address the crisis fac-
ing our Nation and it cannot wait an-
other day. In Michigan, we have been 
in a recession for too long. Our Amer-
ican dream is turning into an Amer-
ican nightmare for too many families. 
Working together today, we must save 
the American dream for the future. 

f 

HONORING THE FOURTH OF JULY 

Mr. AKAKA. Mr. President, next 
week Friday will be Fourth of July, 
2008. 

In 1776, our forefathers forged our 
country’s independence, marking the 
Fourth of July as our Nation’s birth-
day. Today, 232 years later, we com-
memorate the democratic freedoms set 
forth by the signing of the Declaration 
of Independence. Historically, many 
before me have taken this moment to 
reflect upon and celebrate the accom-
plishments of years passed and the 
promise of years to come. And while 
there is much to reflect upon and cele-
brate, I would like to take this mo-
ment to recognize all Americans who, 
in their own way, work to preserve our 
liberties and promote democracy. 

Today, while we remember the day 
that 56 individuals gathered in Penn-
sylvania at Independence Hall—we are 
reminded of a critical moment in time 
when our forefathers shaped a new 
union, one that broke from the tradi-
tional. Our Nation was built on the 
fundamental principle: ‘‘That all men 
are created equal, that they are en-
dowed by their Creator with certain 
unalienable Rights, that among these 
are Life, Liberty and the pursuit of 
Happiness.’’ As our forefathers endured 
a life of struggle, but envisioned a life 
of freedom, we as a Nation must keep 
in mind the sacrifices that they and 
others made and the hardships that 
preserve them. 

As we honor individuals who con-
tribute to upholding our civil liberties, 
we must also take this opportunity to 
appreciate them for the courage they 
have displayed to preserve our inde-
pendence and our freedom. From our 
armed servicemembers who stand 
ready to defend our Nation, to 18-year- 

olds perpetuating our democracy by 
registering to vote, and to people of all 
backgrounds around the Nation re-
affirming the principle of our union on 
a daily basis—to all, I pay tribute. 
Their individual contribution allows us 
to celebrate our independence every 
day. 

f 

20TH ANNIVERSARY OF BELIN- 
BLANK CENTER 

Mr. GRASSLEY. Mr. President, 20 
years ago this summer, the Connie 
Belin & Jacqueline N. Blank Inter-
national Center for Gifted Education 
and Talent Development was estab-
lished at the University of Iowa. Origi-
nally created by the Iowa Board of Re-
gents as the Belin National Center for 
Gifted Education, the center was made 
possible by a million-dollar endowment 
that established the Myron and Jac-
queline Blank Chair in Gifted Edu-
cation, which is held to this day by 
Professor Nicholas Colangelo. In 1995, 
the center was renamed the Connie 
Belin & Jacqueline N. Blank Inter-
national Center for Gifted Education 
and Talent Development, honoring a 
longtime leader in gifted education and 
a Des Moines philanthropist. In 2008, 
the Belin-Blank Center celebrates two 
decades of service to the international 
gifted education community. 

The Belin-Blank Center has earned a 
strong national and international rep-
utation for its work on behalf of gifted 
and talented children, which my col-
leagues know is a subject of great in-
terest to me. Since its inception, the 
center has pioneered unique and inno-
vative opportunities for students, in-
cluding academic talent searches de-
signed to discover gifted students; 
weekend and summer programs on ev-
erything from algebra, art, and 3D de-
sign to chemistry, creative writing and 
LEGO robotics; and the National Acad-
emy of Arts, Sciences, and Engineer-
ing, which provides early admission to 
the university. 

Professional development for edu-
cators has been the foundation upon 
which the work of the center has been 
built. Examples of the center’s work in 
this area include producing inter-
nationally acclaimed research 
symposia and developing specially de-
signed coursework for Iowa’s teachers 
to earn a State of Iowa endorsement in 
gifted education. As a result of the 
Belin-Blank Center’s efforts, more edu-
cators today understand that sup-
porting high-achieving students is an 
important aspect of successful teach-
ing. 

The Belin-Blank Center has success-
fully competed for private, Federal, 
and State grants. I am proud to say 
that this includes two Federal Jacob K. 
Javits Gifted and Talented Education 
Grants. This program, which I have 
championed, is designed to improve our 
ability to meet the unique learning 
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