SENATE WORKS TO ADDRESS HOUSING CRISIS
HELP FOR HOMEOWNERS, HOMEBUYERS, AND HOMEBUILDERS

· Tax Incentives to Reinvigorate Housing Market: Refundable first-time homebuyer credit of 10% of the purchase of a home (up to $8,000) for homes purchased between 4/9/08 and 4/1/09
· Tax Relief for Families Facing High Property Taxes:  Property tax deduction for non-itemizing taxpayers
· Provisions to Promote Affordable Housing Development:  Increased allocation and simplification of Low-Income Housing Tax Credits (provides leverage for private investment in affordable housing)

INCREASES THE AVAILABILITY OF STABLE HOME FINANCING
· Allows Fannie Mae, Freddie Mac, and the Federal Housing Authority greater flexibility in terms of the kinds of mortgages they can purchase and insure, which will increase the availability of stable credit
· $11 billion increase in use of tax-exempt Mortgage Revenue Bonds (provides low-interest financing and refinancing assistance to low- and moderate-income homebuyers)

HELP FOR FAMILIES AND COMMUNITIES FACING FORECLOSURE

· Pre-Foreclosure Counseling Assistance for Homeowners: $150 million for credit counseling
· Assistance for Communities Afflicted by Foreclosure: $3.9 billion in CDBG funding for communities to purchase/rehabilitate foreclosed homes

· Protections Against Future Foreclosures: Stronger disclosure requirements on mortgage documents
· Assistance for Veterans: Targeted foreclosure prevention assistance for veterans/returning service members 
TAKES STEPS TO PREVENT MORTGAGE FRAUD

· Creates a federal registry and establish minimum national standards for all residential mortgage brokers and lenders
TREASURY EMERGENCY AUTHORITY
· Contains several temporary provisions requested by Secretary of the Treasury Paulson designed to shore up the confidence of the financial markets in Fannie Mae, Freddie Mac, and the Federal Home Loan Banks, including the authority for Treasury to purchase debt securities issued by the GSEs and the authority for Treasury to purchase common stock of the enterprises with the agreement of the companies.  This authority expires on December 31, 2009.
