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The ACTING PRESIDENT pro tem-

pore. The majority leader. 
Mr. REID. Mr. President, we have an 

extremely important hearing that is 
going to start at 10 o’clock or there-
abouts, being conducted by the two 
managers of this bill. The assistant 
leader, Senator DURBIN, has agreed to 
manage this bill until these two good 
men can complete enough of their work 
at the hearing to come back and man-
age the bill. Senator DURBIN is experi-
enced, and he will handle things ex-
tremely well, as well as anyone could 
do that. I appreciate his stepping in. He 
had his own schedule, and he set that 
aside to work on this bill. I appreciate 
that very much. 

f 

RECOGNITION OF THE MINORITY 
LEADER 

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

f 

CONGRATULATING SENATORS 
SHELBY AND DODD 

Mr. MCCONNELL. Mr. President, let 
me begin this morning by congratu-
lating my good friends Senator SHELBY 
and Senator DODD for their great work 
in getting us to the point we are today. 
Of course, Senator GRASSLEY and Sen-
ator BAUCUS were deeply involved in 
that with regard to the tax portion of 
the bipartisan bill we have before us. I 
think this is a good start to the debate. 

I also say to my good friend, the ma-
jority leader, I think this is a good ex-
ample of how we can work together and 
accomplish something on an important 
issue for the country. We know now we 
will have amendments on both sides be-
cause that is the way the Senate oper-
ates. It is my hope we can get to the 
end of the trail here in the very near 
future and have a bipartisan bill we 
can all feel proud of. 

I want to begin the debate by again 
thanking Senator SHELBY and Senator 
DODD for getting us to this point. We 
look forward to moving forward as rap-
idly as possible. 

f 

RESERVATION OF LEADER TIME 

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

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 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the 
Senate adopts the motion to proceed to 
H.R. 3221, which the clerk will report. 

The legislative clerk read as follows: 

A bill (H.R. 3221) moving the United States 
toward greater energy independence and se-
curity, developing innovative new tech-
nologies, reducing carbon emissions, cre-
ating green jobs, protecting consumers, in-
creasing clean renewable energy production, 
and modernizing our energy infrastructure, 
and to amend the Internal Revenue Code of 
1986 to provide tax incentives for the produc-
tion of renewable energy and energy con-
servation. 

The ACTING PRESIDENT pro tem-
pore. The Senator from Connecticut. 

AMENDMENT NO. 4387 
(Purpose: To provide a complete substitute) 
Mr. DODD. Mr. President, I have an 

amendment at the desk. 
I call up that amendment. 
The ACTING PRESIDENT pro tem-

pore. The clerk will report the amend-
ment. 

The legislative clerk read as follows: 
The Senator from Connecticut [Mr. DODD], 

for himself and Mr. SHELBY, proposes an 
amendment numbered 4387. 

Mr. DODD. Mr. President, I ask unan-
imous consent that 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 today’s 
RECORD under ‘‘Text of Amendments.’’) 

Mr. DODD. Mr. President, let me, 
first of all, begin by thanking the ma-
jority leader, Senator REID, and the 
Republican leader, Senator MCCON-
NELL. We would not be where we are at 
this moment without their leadership. 
So any discussion of where we are on 
this matter begins with them and their 
staffs for helping us organize the effort 
over the last number of hours, begin-
ning earlier this week, as we returned 
from the 2-week Easter break, to try to 
fashion together a proposal, at least on 
matters with which there was common 
agreement. 

As the leader has pointed out, there 
are many matters here with which 
there is significant disagreement. They 
are not part of the pending substitute. 
Senator SHELBY and I and our respec-
tive staffs, along with many others— 
certainly the Finance Committee, be-
cause there are portions of this that 
are exclusively the jurisdiction of the 
Finance Committee—have worked over 
the last 2 days to find those issues upon 
which there was common agreement, 
or at least levels of spending on which 
there was common agreement, to move 
forward on as the centerpiece, with the 
full understanding our colleagues will 
offer various other ideas either to in-
crease amounts of money or to add ad-
ditional provisions to this bill. 

What is important here is we are fi-
nally working on this issue. As I point-
ed out earlier this week, we have close 
to 8,000 foreclosures a day occurring in 
this country, not to mention, of course, 
the residual effects spreading across 
the economy of our Nation—the con-
tagion effect affecting students loans, 
car loans, people who are current in 

their mortgage but are watching the 
value of their house decline because 
their neighbor’s house is in foreclosure, 
watching home sales drop. This is in 
the midst of an economy that is stum-
bling along, to put it mildly, with a fis-
cal situation in dire straits. The dollar 
has been weakened. Inflation is rising. 
Unemployment rates are increasing. 
Consumer confidence is at a low point, 
the lowest it has been in years. 

So it has been critical, in my view, 
aside from the specifics which you will 
hear about over the coming days, that 
we do everything possible to remind 
the American people that in this body 
Democrats and Republicans can come 
together to try to take intelligent 
steps to move against the flow of the 
economy heading in the wrong direc-
tion. 

This proposal we bring to you as a 
substitute this morning on behalf of 
myself and Senator SHELBY, along with 
the leadership, is that first major step. 
Is it the end game? Absolutely not. Are 
there ideas I would love to have had in-
cluded in this bill? Absolutely. Are 
there matters here the Senator from 
Alabama would like to have included 
or excluded? Absolutely. But we real-
ized we were not going to be able to do 
that in this discussion over the last 2 
days, that we needed at least to come 
up with a core group of issues around 
which there was general agreement, 
and then from that move forward. That 
is the good news. 

A month ago, we had a cloture mo-
tion on going to a housing debate. It 
was defeated. You could not even get to 
a debate on this housing crisis. That 
now is behind us. There are matters 
that occurred over the last several 
weeks that I think probably had a lot 
of influence on what has caused us to 
come here this morning. The Bear 
Stearns, JPMorgan situation, which we 
will be hearing about later this morn-
ing in the Banking Committee, was 
certainly one. I suspect the other 
major event was the fact that we went 
home for a couple weeks. 

There is nothing like going home and 
to get a message. Members went back 
home—Democrats and Republicans— 
and they heard from their constitu-
ents. They watched what happened on 
Wall Street in New York when all of a 
sudden there was an arrangement, 
which I think was the right one, prob-
ably, with some minor differences, that 
saved a major collapse in our financial 
institutions. 

But they asked the very legitimate 
question: If it was good enough for peo-
ple to get together to solve a problem 
on Wall Street, what about the prob-
lem on Main Street? What are you 
doing here to see to it that I can stay 
in my home, that our neighborhood is 
not going to collapse—that our taxes 
and properties and neighborhoods are 
not going to further deteriorate? So I 
suspect more than anything else going 
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