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The SPEAKER pro tempore. The 

question is on the motion offered by 
the gentleman from Illinois (Mr. 
DAVIS) that the House suspend the 
rules and pass the bill, H.R. 6150. 

The question was taken; and (two- 
thirds being in the affirmative) the 
rules were suspended and the bill was 
passed. 

A motion to reconsider was laid on 
the table. 

f 

GERALD R. FORD POST OFFICE 
BUILDING 

The SPEAKER pro tempore. The un-
finished business is the question on 
suspending the rules and passing the 
bill, H.R. 6085. 

The Clerk read the title of the bill. 
The SPEAKER pro tempore. The 

question is on the motion offered by 
the gentleman from New York (Mr. 
HIGGINS) that the House suspend the 
rules and pass the bill, H.R. 6085. 

The question was taken; and (two- 
thirds being in the affirmative) the 
rules were suspended and the bill was 
passed. 

A motion to reconsider was laid on 
the table. 

f 

RECOGNIZING JUNETEENTH 
INDEPENDENCE DAY 

The SPEAKER pro tempore. The un-
finished business is the question on 
suspending the rules and agreeing to 
the resolution, H. Res. 1237. 

The Clerk read the title of the resolu-
tion. 

The SPEAKER pro tempore. The 
question is on the motion offered by 
the gentleman from New York (Mr. 
HIGGINS) that the House suspend the 
rules and agree to the resolution, H. 
Res. 1237. 

The question was taken; and (two- 
thirds being in the affirmative) the 
rules were suspended and the resolu-
tion was agreed to. 

A motion to reconsider was laid on 
the table. 

f 

SUPPORTING THE GOALS AND 
IDEALS OF AMERICAN EAGLE DAY 

The SPEAKER pro tempore. The un-
finished business is the question on 
suspending the rules and agreeing to 
the resolution, H. Res. 1247, as amend-
ed. 

The Clerk read the title of the resolu-
tion. 

The SPEAKER pro tempore. The 
question is on the motion offered by 
the gentlewoman from Guam (Ms. 
BORDALLO) that the House suspend the 
rules and agree to the resolution, H. 
Res. 1247, as amended. 

The question was taken; and (two- 
thirds being in the affirmative) the 
rules were suspended and the resolu-
tion, as amended, was agreed to. 

A motion to reconsider was laid on 
the table. 

f 

EXPRESSING SENSE OF CONGRESS 
THAT THE UNITED STATES 
SHOULD END COMMERCIAL 
WHALING 

The SPEAKER pro tempore. The un-
finished business is the question on 
suspending the rules and agreeing to 
the concurrent resolution, H. Con. Res. 
350. 

The Clerk read the title of the con-
current resolution. 

The SPEAKER pro tempore. The 
question is on the motion offered by 
the gentleman from Massachusetts 
(Mr. DELAHUNT) that the House suspend 
the rules and agree to the concurrent 
resolution, H. Con. Res. 350. 

The question was taken; and (two- 
thirds being in the affirmative) the 
rules were suspended and the concur-
rent resolution was agreed to. 

A motion to reconsider was laid on 
the table. 

f 

FORECLOSURE PROBLEMS AND 
SOLUTIONS: FEDERAL, STATE, 
AND LOCAL EFFORTS TO AD-
DRESS THE FORECLOSURE CRI-
SIS IN OHIO 

The SPEAKER pro tempore. Under a 
previous order of the House, the gentle-
woman from Ohio (Ms. KAPTUR) is rec-
ognized for 5 minutes. 

Ms. KAPTUR. Madam Speaker, yes-
terday the Housing and Community 
Opportunity Subcommittee of Finan-
cial Services held a major hearing in 
the City of Cleveland, Ohio. The sub-
ject was the foreclosure crisis facing 
the American people. 

I want to thank Congresswoman 
MAXINE WATERS of Los Angeles, Cali-
fornia, who did such a phenomenal job, 
all the Members who attended and cer-
tainly Chairman FRANK, the chairman 
of the full committee, for allowing this 
proceeding to occur outside of Wash-
ington. 

Cleveland, without a doubt, is ground 
zero in the mortgage foreclosure crisis 
facing Ohio. Although every quadrant 
of our State is suffering from rising 
foreclosures, the crisis is most acute in 
Cuyahoga County where nearly 15,000 
new foreclosures occurred in 2007, a 350 
percent increase compared to 10 years 
ago. Over 85,000 Ohioans have faced 
foreclosure, and we expect those num-
bers to increase as we look across our 
country and see homeowners nation-
wide just in the next 2 years lose near-
ly $356 billion on their property values 
with no end in sight. Some estimate 
the crisis will cost our country over $1 
trillion. 

Almost 9 million homeowners now 
owe more on their mortgage than their 
home is worth, the largest share since 
the Great Depression. If we really look 
at what has been happening, for the 

first time since World War II in the 
critical home mortgage sector, our 
largest form of an average family’s net 
savings, net home equity is now nega-
tive. That is below 50 percent. As a 
whole, Americans owe more on their 
homes than they are worth. 

This enormous loss of wealth affects 
not just homeowners but our Nation as 
a whole. We are a net debtor country, 
both publicly and privately. There have 
been inferences of a taxpayer bailout to 
prevent the financial collapse of major 
Wall Street banks and brokerages such 
as Bear Stearns, and Merrill Lynch and 
Lehman Brothers are waiting in the 
wings, probably, for life support there 
too. 

Most often, when a homeowner can’t 
make ends meet, they lose their home. 
But when a giant firm like Bear 
Stearns can’t make ends meet, the 
Chairman of the Federal Reserve and 
the Secretary of the U.S. Treasury get 
involved and billions of dollars of cap-
ital, much of it now from foreign places 
like Abu Dhabi, are found to fill the 
gap. 

Mergers of banks are approved expe-
ditiously and, just in case, the Federal 
Reserve opens its New York window 
with our taxpayers becoming the insur-
ance company of last resort, pledging 
the full faith and credit of the United 
States to the big banks, and now, for 
the first time in history, to brokerages, 
to investment firms. Will ordinary 
homeowners in our Nation ever be af-
forded equal attention by both the Fed-
eral Reserve and the Treasury? 

It does not appear to be so with the 
rate of foreclosures and bankruptcies 
rising every month. There remains 
much Congress does not know about 
what got us here. An old professor of 
mine at the Harvard Business School 
used to say, ‘‘If you want to know the 
way the world operates, follow the 
cash.’’ 

Yet Congress has not really followed 
the cash. It has not investigated the 
paper trails of firms, brokerages, regu-
latory boards, government bodies and 
key individuals who initiated and car-
ried out these risky subprime and 
internationalized security practices. 
An equity washout of this magnitude 
does not happen by spontaneous com-
bustion. It was willed to happen. 

Specific people in specific places set 
the pieces in place to allow it to pro-
ceed. Many have been handsomely re-
warded. America needs to know who 
they were and are. 

It is incumbent that Congress au-
thorize a full independent investiga-
tion of the tools of the roots of this cri-
sis that trace back to the unstable pe-
riod following the savings and loan cri-
sis in the late 1980s. The development 
of the internationalized mortgage secu-
rity instrument itself deserves more 
attention. 

In effect, it became a clever and 
high-risk credit device, with little 
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