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By a 59-39 vote, with four Republicans joining in, Senate Democrats pushed through their version of
financial regulatory reform, putting President Barack Obama on the verge of a second major domestic
policy victory.

At The New Republic, Noam Schieber asks whether Congress has finally fixed the "too big to fail"
problem with American financial institutions.

Mark A. Calabria of the libertarian Cato Institute sees a "do-nothing" bill that should warm hearts
on Wall Street. But Peter J. Wallston of the conservative American Enterprise Intitute wonders
why Senate Republicans didn't do more to stop a bad bill.

Here's how your senator voted.
Also worth reading:

-- Eric Alterman: Obama’'s impossibly complex win
-- Annie Lowery: What happens next?

-- The Economist: Almost there

-- Paul Krugman: Lost decade looming?

-- Pell and Eaton: Great news for lobbyists
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Wall Street is heaving a quiet sigh of relief: All Washington is going to give

us for "financial reform" in the wake of the collapse of 2008 is a law based
on Sen. Chris Dodd's bill.

It appears the terror, er, Lobbyists win again.

I't further quashes market dicipline by creating a bail-out pot to catch the
loose gambling that caused it in the first place. Proof that Congress is
bought.

It places oversight in the hands of the same regulators who were asleeep at
the wheel the last time Joe and Jane were taken to the cleaners.

Whoopie!

Dodd wipes out the OTS (Office of thrift Supervision) but garauntees them
jobs in the new and improved regulatory mechanism - YEEEEEE
HHAAAAAAAW! (The OTS was created after the last DC-caused meltdown
- the S&L collapse).

Yeah buddy, those car dealers need regulating by Congress (bet you didn't

know they're included in the dragnet - ha!)

What this weirdness does is give the bureaucrats more power and discretion,
without any accountability. Just what Americans need. Yep me! | can't get

out of the way of Katrina!

What this bill does NOT do, is correct the "in your face" problems: STOP
"investment banks" (a slur upon banking to use such terms in the first place
- these are the Wall Street gamblers created by the repeal of Glass-
Steagall) STOP allowing the gamblers to borrow 40 TIMES their assets!

The bill doesn't even eliminate zero-down mortages -- or any of the
irresponsible lending products that plainly contributed to the crisis.

The bill requires the Government Accountability Office or the financial
regulators to conduct no less than 28 separate studies. What's Dodd's
solution to the failings of the credit-rating agencies? A study.

How do we protect the taxpayer from further losses from Fannie and Freddie?
One more study, of course -- although Dodd has assured us that this one
will be a "tough study.” HA!

And what about bringing back Glass-Steagall, or at the very least what the
President publicly demanded at a press conference? Senator Cantwell's
proposal to reinstate the Glass-Steagall Act was not even considered.

and the stock market shot up one hour ago!

happy days are here again.

and the taxpayer is hung out to dry with trillions in debt around his neck.
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