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to 5 years to utilize losses incurred in 
2006 and 2007 and 2008. It is going to 
help, I hope, avoid foreclosure in the 
future. It will deal with the issue of 
clear disclosure of a maximum amount 
of a loan and maximum monthly pay-
ment legislation that I authored. This 
will give a bumper sticker or a big 
warning label on a mortgage to indi-
vidual borrowers and tell them the 
maximum amount of money they have 
liability for. So the introductory teaser 
rate of $1,000 a month might be attrac-
tive, but if people realize that within a 
year or 2 years they will be paying two 
or three times that, it will give them 
the information they need to make a 
better judgment about signing up for 
that loan. 

So this legislation is critical to fami-
lies, and it is particularly critical, I 
think, to ensure that we begin to work 
our way out of the looming recession 
and an economy that is deeply trou-
bled. I hope all my colleagues will vote 
to go forward with this measure and, I 
hope, pass this measure. 

I yield the floor. 
f 

RECESS 

The PRESIDING OFFICER. Under 
the previous order, the Senate stands 
in recess until the hour of 2:15 p.m. 

Thereupon, The Senate, at 12:29 p.m., 
recessed and reassembled at 2:15 p.m. 
when called to order by the Presiding 
Officer (Mr. CARPER). 

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for the quorum call be rescinded. 

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

f 

CONCLUSION OF MORNING 
BUSINESS 

The PRESIDING OFFICER. Morning 
business is closed. 

f 

NEW DIRECTION FOR ENERGY 
INDEPENDENCE, NATIONAL SE-
CURITY, AND CONSUMER PRO-
TECTION ACT AND THE RENEW-
ABLE ENERGY AND ENERGY 
CONSERVATION TAX ACT OF 
2007—MOTION TO PROCEED 

The PRESIDING OFFICER. Under 
the previous order, the Senate will pro-
ceed to the motion to reconsider the 
vote by which cloture was not invoked 
on the motion to proceed to H.R. 3221. 
The motion to reconsider is agreed to, 
and there will now be 15 minutes of de-
bate equally divided prior to a vote on 
cloture on the motion to proceed to 
H.R. 3221, with the majority leader con-
trolling the second half of that time. 

The Republican leader. 
Mr. MCCONNELL. Mr. President, the 

majority leader and I have had good 
conversations this morning, and a few 
moments ago, we reached an agree-
ment on how to go forward on the 
housing bill. That agreement is as fol-
lows: that Senator DODD, the chairman 
of the Banking Committee, and Sen-
ator SHELBY, the ranking member, 
would come together after we invoke 
cloture on the motion to proceed and 
come up with a bipartisan substitute to 
be offered as an amendment to the bill 
upon which we are about to invoke clo-
ture to proceed. That would be the un-
derlying bill that would enjoy the con-
fidence and support of the two leaders 
of the Banking Committee. 

Most of my conference is very com-
fortable with that proposal. We under-
stand fully there will be amendments 
after that, but that will at least give us 
an opportunity to get off on a bipar-
tisan footing, reminiscent of the good 
work we were able to do earlier this 
year not only on the foreign intel-
ligence surveillance bill but also on the 
economic stimulus package where we 
were able to come together and, by sig-
nificant bipartisan majorities, pass the 
legislation. 

We all know we have problems with 
housing in this country. Most of us be-
lieve we need to enact legislation to 
try to improve this situation. Many of 
these proposals are supported by people 
on both sides of the aisle. So this would 
give us a chance to begin in a way that 
is comforting to both sides before we 
open the process to amendments. 

The majority leader has also assured 
me he has no intention of filling up the 
tree or employing any of the other 
techniques the majority is certainly 
free to do but which have a way of 
locking down the process on the minor-
ity side. 

This has been a very good discussion, 
leading up to a process by which I 
think we can go forward and hopefully 
get something important for the coun-
try—I see my good friend, the leader of 
the Banking Committee, on the floor— 
get something important for the coun-
try accomplished in the Senate this 
week. 

I thank the majority leader for his 
approach to this issue. I think it is en-
tirely appropriate and gives us a good 
opportunity to move forward. 

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

jority leader. 
Mr. REID. Mr. President, the smoke 

is housing crisis foreclosures. The fire 
is the general economy because the 
housing crisis has caused the economy 
to be in a state of distress. 

The chairman of the Banking Com-
mittee, Senator DODD, made such an 
outstanding presentation this morning 
where he talked about almost 8,000 
homes every day—today, tomorrow, 
and the foreseeable future—will be 

foreclosed upon, not the beginning 
process of foreclosure, but the termi-
nation of foreclosure. Someone by the 
name of Jones, Smith—whatever their 
name might be—will lose their home, a 
family home. 

What does that do to the neighbor-
hood? Every time there is a home fore-
closed upon, it immediately causes the 
rest of the neighborhood to be worth 
less money. What does it do to the gov-
ernment entity where that home is lo-
cated? The government entity loses the 
ability to get tax money. No one bene-
fits from foreclosures. 

This is a step in the right direction. 
In Nevada, for example, 1 out of every 
165 homes was in foreclosure in Feb-
ruary. Can you imagine that, 1 out of 
every 165 homes. That is the highest 
rate in Nevada. We are fortunate we 
have a lot of construction that is not 
housing related that is going to pull us 
through this situation. It is important 
that we move forward on this legisla-
tion. 

The underlying bill is a so-called 
Democratic bill. This bill, if we are 
able to accomplish something, will be a 
Senate bill. Democrats and Repub-
licans can go home and take credit for 
doing something to help the problem. 

Are we going to be able to resolve all 
the problems in housing? Of course not. 
But we can make a tremendous step 
forward, and that is what we intend to 
do. 

I have worked with Senator SHELBY 
from the time we were in the House to-
gether. We shared office space. His of-
fice in the Longworth Building was 
next to mine. I have the highest regard 
for him. I spoke with him this morn-
ing. I believe he and the chairman of 
the committee, Senator DODD, are 
going to be able to come up with some-
thing that I hope I can support, but it 
is going to be bipartisan. They are 
going to agree on this and offer it as 
the first amendment when we get to 
this legislation. If something goes 
wrong, if someone is being mischievous 
about that legislation, Senator MCCON-
NELL and I will meet again. 

The goal is to do something about 
housing. We are not going to solve the 
problems of Iraq on this bill. We are 
not going to solve the tax policy of this 
country on this bill. We are not going 
to solve global warming on this hous-
ing bill. But we need to do something 
the American people recognize is bipar-
tisan as it relates to housing, and we 
are going to do everything we can. 

I believe the time has come for us to 
start legislating and stop talking about 
the need to legislate. 

Mr. President, a vote has been called 
for 2:30. If there is someone else who 
wishes to speak, they certainly have 
the opportunity for the next few min-
utes. 

The PRESIDING OFFICER. The Sen-
ator from Connecticut. 

Mr. DODD. Mr. President, I thank 
the distinguished majority leader and 
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