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decades. Next to reining in the Fed, the 
most important goal of this bill should 
be to end bailouts and the idea of too 
big to fail. Instead, the bill makes too 
big to fail a permanent feature of our 
financial system and will increase the 
size of the largest financial firms. As I 
said earlier, the bill concentrates regu-
lation of the largest financial institu-
tions at the Federal Reserve. The Fed 
failed as a regulator leading up to the 
crisis and should not be the regulator 
of any banks. But now Fed regulation 
will be a sign that a firm is too big to 
fail. 

On top of the new Fed’s seal of ap-
proval for the largest banks, this bill 
creates a new stability council that 
will designate other nonbank firms for 
Federal regulation and, thus, too big to 
fail. Fed regulation of the largest 
banks is not the only way this bill 
makes too big to fail and bailouts per-
manent. The largest bank holding com-
panies and other financial firms will 
now be subject to a new resolution 
process. Any resolution process is by 
definition a bailout because the whole 
point is to allow some creditors to get 
paid more than they would in a bank-
ruptcy court. The regulator will have 
the power to pick winners and losers by 
paying some creditors off on better 
terms than other creditors. 

Even if the financial company is 
closed down at the end of the process, 
the fact that the creditors are pro-
tected against the losses they would 
normally take will undermine market 
discipline and encourage more risky 
behavior. That will lead to more Bear 
Stearns, Lehmans, and AIGs, not less. 

The resolution process is not the 
only way this bill keeps bailouts alive. 
The bill does not shut off the Federal 
Reserve’s bailout powers. While some 
limits are placed on the Fed, the bill 
still lets it create bailout programs to 
buy up assets and pump money into 
struggling firms through ‘‘broad- 
based’’ programs. That will put tax-
payers directly at risk and make Fed 
bailouts a permanent part of the finan-
cial system. 

Instead of putting all these bailout 
powers into law, we should be putting 
failing companies into bankruptcy. 
Bankruptcy provides certainty and 
fairness, and protects taxpayers. Under 
bankruptcy, similar creditors are 
treated the same, which prevents the 
government from picking winners and 
losers in bailouts. Shareholders and 
creditors also know up front what 
losses they are facing and will exercise 
caution when dealing with financial 
companies. Some of us tried to replace 
the bailout provisions with a revised 
bankruptcy section for financial com-
panies, but, unfortunately, we were not 
successful. 

Since the bill does not take away 
government protection for financial 
companies and send those that fail 
through bankruptcy, it should at least 

make them small enough to fail. Dec-
ades of combination have allowed a 
handful of banks to dominate the fi-
nancial landscape. The four largest fi-
nancial companies have assets totaling 
over 50 percent of our annual gross do-
mestic product, and the six largest 
have assets of more than 60 percent. 
The four largest banks control approxi-
mately one-third of all deposits in the 
country. This concentration has come 
about because creditors would rather 
deal with firms seen as too big to fail, 
knowing that the government will pro-
tect them from losses. I would rather 
take away the taxpayer protection for 
creditors of large firms and let the 
market determine their size. But if 
that is not going to happen we should 
place hard limits on the size of finan-
cial companies and limit the activities 
of banks with insured deposits. Any fi-
nancial companies that are over those 
size limits must be forced to shrink. 
This will lead to a more competitive 
banking sector, reduce the influence of 
the largest firms, and prevent a hand-
ful of them from holding our economy 
and government hostage ever again. 
Like most of the other real reform 
ideas that were proposed while pre-
vious versions of this bill were in the 
Banking Committee or on the Senate 
floor, meaningful limits on the size of 
banks were left out. 

Along with not solving too big to 
fail, this bill does not address the hous-
ing finance problems that were at the 
center of the crisis—and still with us 
today. First, there is nothing in this 
bill that will stop unsafe mortgage un-
derwriting practices such as zero down-
payment and interest-only mortgages. 
There is a lot of talk of making finan-
cial companies have skin in the game, 
but when it comes to mortgages, the 
skin in the game that matters is the 
borrower’s. Second, the bill ignores the 
role of government housing policy and 
Fannie Mae and Freddie Mac, which 
have received more bailout money than 
anyone else. The bill does not put an 
end to the government-sponsored en-
terprises’ taxpayer guarantees and sub-
sidies or stop the taxpayers from hav-
ing to foot the bill for their irrespon-
sible actions over the past decade. Over 
96 percent of all mortgages written in 
the first quarter were backed by some 
type of government guarantee. Until 
we resolve the future of the these enti-
ties, the private mortgage market will 
not return and the risk to the tax-
payers will continue to increase. 

As I mentioned at the beginning of 
my statement, this bill is going to have 
real consequences for the economy at a 
time when the recovery is looking 
more like a second dip of the recession. 
Combined with the tax increases that 
will take effect at the end of this year, 
I am afraid we may not see real recov-
ery until 2012 or later. One way this 
bill is going to affect the economy is by 
the increased consumer protection reg-

ulation that will reduce the avail-
ability of credit from banks and other 
firms that had nothing to do with the 
financial crisis. 

Another way was highlighted in a 
front-page article in the Wall Street 
Journal yesterday on the impact of the 
derivatives regulation in the bill on 
farmers. I have been as critical as any-
one of the lack of regulation of deriva-
tives—which was again largely thanks 
to Alan Greenspan—and I think we 
need more transparency and oversight 
in that market, especially for credit 
default swaps and related products. But 
the bill goes too far in its impact on or-
dinary end users who are using deriva-
tives to hedge commodity costs or in-
terest rate and currency risks. The 
Wall Street casino needs to be shut 
down, but the bill should not prevent 
legitimate derivative customers from 
buying responsible protection. 

I have many other concerns about 
this bill that I have discussed in the 
past on the floor and in the Banking 
Committee. The bill returned by the 
conference committee will not solve 
the problems in our financial system. 
It is regulation without reform. I had 
hoped we could work together in a bi-
partisan way to craft a bill that ends 
too big to fail forever, but this is a 
highly partisan bill that will accom-
plish little. And one of the chief au-
thors of the bill, Chairman DODD, ad-
mits that even he does not know how 
the bill will work and won’t until after 
it is in place. 

In the end, the bill gives so much dis-
cretion to the Fed that the best de-
scription of the new regulations is they 
are whatever the Fed says they are. Or 
to borrow the title of David Wessel’s 
recent book, it can be described as ‘‘in 
Fed we trust’’. We saw how well that 
worked out the last time. I cannot un-
derstand why anyone expects it will 
work out better this time. 

I yield the floor and suggest the ab-
sence of a quorum. 

The PRESIDING OFFICER. The 
clerk will call the roll. 

The assistant bill clerk proceeded to 
call the roll. 

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

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

Mr. CHAMBLISS. Madam President, 
I ask unanimous consent that Senator 
ISAKSON and I be allowed to speak as in 
morning business. 

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

f 

HONORING OUR ARMED FORCES 
LIEUTENANT ROBERT WILSON COLLINS 

Mr. CHAMBLISS. Madam President, 
I rise today to urge my colleagues to 
join me and my colleague, Senator 
ISAKSON, in honoring the life and com-
mitment of 1LT Robert Collins of Ty-
rone, GA. 
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Lieutenant Collins grew up in the 

small town of Tyrone in Fayette Coun-
ty, where he attended Sandy Creek 
High School, played football on Friday 
nights, where he became a standout 
student that would take him to the 
halls of West Point, and where he at-
tended Hopewell United Methodist 
Church with his family every Sunday 
morning. 

On the 7th of April 2010, Lieutenant 
Collins made the ultimate sacrifice 
when an improvised explosive device 
detonated near his vehicle on the 
streets of Mosul, Iraq. He was 24 years 
old. 

To me, it is a particularly difficult 
situation because Lieutenant Collins 
was one of my appointees to West 
Point. He graduated from West Point 
in 2008 and became an officer in B Com-
pany, 1st Battalion, 64th Regiment of 
the Armor Unit, 3rd Infantry Division, 
based at Fort Stewart, GA. He de-
ployed to Iraq in the autumn of 2009. 

Lieutenant Collins served as his pla-
toon’s commander. While in Iraq, his 
unit was charged with improving secu-
rity and the quality of life for the Iraqi 
people. He and his men also provided 
security for the recent successful Iraqi 
elections. They were dedicated to the 
goal of a democratic Iraq and sought to 
help its people lead normal, safe lives. 

Robert’s friends have described him 
as a man of great compassion. He was 
a natural leader who truly found a call-
ing in the honor and patriotism of serv-
ice in the U.S. Army. He has been de-
scribed by his superiors as a young 
man who performed his duties coura-
geously, without hesitation, and with-
out reservations because, after all, he 
was a soldier in the U.S. Army. 

As a small token of gratitude and re-
membrance for the ultimate sacrifice 
paid by Lieutenant Collins, I am 
pleased to join Senator ISAKSON in urg-
ing our colleagues to rename the post 
office in Tyrone, GA, as the ‘‘1st Lt. 
Robert Wilson Collins Post Office 
Building’’ in Lieutenant Collins’ honor. 
Nothing we can do can ever repay the 
debt and the ultimate sacrifice this 
young man has made, but this will en-
sure his name lives on, not just in his 
friends’ and families’ hearts but in the 
heart of his hometown. 

I yield the floor. 
Mr. ISAKSON. Madam President, I 

am pleased to join the senior Senator 
from Georgia, my friend SAXBY CHAM-
BLISS, to pay tribute today to Robert 
Collins. 

This naming of a post office is most 
appropriate in Tyrone, GA, and it is 
most appropriate because of the great 
sacrifice of this young man, whose 
story, as Senator CHAMBLISS says, is 
compelling. 

One interesting point I wish to make 
is that he was the son of two lieutenant 
colonels retired from the U.S. military. 
His mother, LTC Sharon L.G. Collins, 
and his father, LTC Burkitt ‘‘Deacon’’ 

Collins, spent more than 20 years in the 
U.S. military. 

His mother said: We never asked him 
to follow us into the family business— 
being the military—but he did follow 
us into the family business in large 
measure because of what happened on 
9/11/2001. 

Following that tragic day in Amer-
ican history when he watched the ter-
rorist attacks on the Twin Towers, he 
expressed to his parents a desire to join 
the U.S. military. His mother re-
sponded, along with his father, by mak-
ing an appointment for him to visit 
West Point. They dressed him up in his 
very best outfit and took him to West 
Point. 

Upon leaving Tyrone, one of his 
friends stopped him before he got in 
the car to go to West Point and said: 
Why are you dressed up so well? 

He said: Because my mom and dad 
are colonels. 

That is the kind of young man he 
was—respect for his parents, the U.S. 
military, and the greatness of our 
country. 

He applied to West Point. Senator 
CHAMBLISS appointed him to West 
Point, and he was there with distinc-
tion. And later in 2009, he went off to 
serve the U.S. military. Unfortunately, 
on April 7, he made the ultimate sac-
rifice for the people of this country. 

It is only appropriate in every way 
possible that we pay tribute to the 
young men and young women who sac-
rifice for us so all of us can enjoy the 
freedom of our country. 

I am pleased, I am honored, and I am 
proud to join Senator CHAMBLISS in 
naming this post office in Tyrone, GA, 
after First Lieutenant Collins, who was 
a member of B Company, 1st Battalion, 
64th Armor Regiment, 3rd Infantry Di-
vision, Fort Stewart, GA. 

I yield the floor and suggest the ab-
sence of a quorum. 

The PRESIDING OFFICER. The 
clerk will call the roll. 

The assistant bill clerk proceeded to 
call the roll. 

Ms. MURKOWSKI. Madam President, 
I ask unanimous consent the order for 
the quorum call be rescinded. 

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

f 

REMEMBERING MAURICE ‘‘MO’’ 
BAILEY 

Ms. MURKOWSKI. Madam President, 
as I mentioned, this has been a very 
difficult week for our military and our 
veterans communities in the State of 
Alaska. On Tuesday of this week we 
came together in Sitka, at Sitka Air 
Station, the Coast Guard air station 
there, to honor the memory of three 
members of the U.S. Coast Guard who 
gave their lives in a very tragic acci-
dent, the crash of an H–60 Jayhawk hel-
icopter. This was off the coast of Wash-
ington on July 7. It was a real tragedy 

for the Coast Guard families as a 
whole. The community of Sitka is one 
that truly embraces the men and the 
women of the Coast Guard. In addition 
to being the ones who pluck the fisher-
men out of the sea when they are in 
jeopardy or at risk, these are the men 
and women who are helping in the local 
churches, helping with Boy and Girl 
Scouts, coaching the kids. They are 
truly members of our community. The 
loss of these three men is very painful 
for us all. 

I attended that ceremony on Tuesday 
in the hangar in Sitka. After I left, I 
took the flight back to Washington, 
DC. I took the redeye. When I arrived 
on Wednesday morning I was informed 
of the passing of a very dear friend of 
mine, a gentleman who made a pro-
found contribution to the lives of so 
many of Alaska’s veterans. I am speak-
ing today of an individual by the name 
of Maurice Bailey. We called him Mo. 
Mo was from Wasilla, AK, and he was a 
disabled Vietnam era veteran who 
fought the VA bureaucracy to obtain 
his earned benefits. 

He fought for himself and he was suc-
cessful in that, but he went beyond 
that. He devoted the rest of his life to 
ensuring that the challenges of Alas-
ka’s veterans were not forgotten. He 
focused his efforts on those veterans 
who live in more than 200 rural com-
munities that are not connected by 
road to the rest of Alaska or certainly 
to the continental United States. 
These are the communities of bush 
Alaska. 

In 2003, Mo founded Veterans Avia-
tion Outreach. This is an organization 
of volunteer pilots who travel to rural 
Alaska, to the communities that are 
hundreds and hundreds of miles from 
the nearest VA facility. He and his 
other volunteers did what the VA sim-
ply was not doing. They sought out 
those forgotten veterans and helped 
them in every way they possibly could. 

When you listen to the stories about 
what Mo did and what the Veterans 
Aviation Outreach group did, it was a 
little bit of everything. They helped 
the veterans fill out applications for 
their benefits. Oftentimes it meant vol-
unteering to fly a veteran to Anchor-
age for a medical appointment or per-
haps raising the money for an airplane 
ticket. In so many of our very rural, 
very remote communities, there is no 
road. You don’t get in your car and 
drive. So for the veteran to go for care, 
they may be traveling hundreds of 
miles. They don’t have the money to do 
so. So Mo would bring his guys to-
gether or he would get in his plane and 
he would fly out there and pick them 
up. 

Sometimes the help meant delivering 
moose meat, clearly a very desired food 
staple in rural Alaska. Sometimes it 
meant building a wheelchair ramp in a 
veteran’s home. This was an all-volun-
teer operation. It functioned on raffles 
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