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A few months ago, I along with

State Representative La Shawn K. Ford and a coalition of neighborhood groups

and community organizations called for a 90 day moratorium on

foreclosures.  This 90 day period would

provide an opportunity for lenders and mortgagees to work towards solutions

which could forestall further action and total disruption.  
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A few months ago, I along with

State Representative La Shawn K. Ford and a coalition of neighborhood groups

and community organizations called for a 90 day moratorium on

foreclosures.  This 90 day period would

provide an opportunity for lenders and mortgagees to work towards solutions

which could forestall further action and total disruption.  






I am pleased to note that

President Bush has a plan to deal with this issue; however, it seems to me that

the President's plan will help some but not all Americans.   Next year, Approximately 2,000,000 sub prime

loans will reset.   Most

of these are sub prime loans, which are devastating minority and low-income

communities.  What people need most is

time and money to pay their mortgages. 

Because when these loans reset, almost all of these mortgage payments

will increase, double and in some cases triple.






Under the administration plan,

the rate freeze will apply to loans made at the start of 2005 through July 30

of this year and will cover loans that had been scheduled to rise to higher

rates between Jan. 1, 2008, and July 31, 2010.






The mortgage rate freeze will

bring the nation closer to a Foreclosure Moratorium.  Our proposal for a 90 day moratorium is

simply asking lenders and financial institutions to give all stakeholders 90

days to look for long term and far reaching solutions.  We need solutions that will benefit all

Americans.






For

additional information, please contact Tumia Romero, Director of Policy and

Programs, at 773-533-7520 or cell phone at 773-343-0006, or blackberry at

tumia.romero@mail.house.gov
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