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Thank you Mr. Chairman.


First of all I would like to thank Chairman Oxley for deciding to hold this important 

hearing to examine a Department of Housing and Urban Development (HUD) proposal to 

reform the mortgage closing process. 


I would also like to thank HUD Secretary Mel Martinez for taking the time out of his 

busy schedule to be with us today to explain the Bush Administration’s unprecedented 

initiative to make the home financing process simpler, more accessible and less costly. I 

would also like to thank Secretary Martinez for making a trip to my district in August and 

for his efforts to make a difference with the severe affordable housing shortage on Long 

Island.


Purchasing and financing a home, can be an overwhelming, confusing and frustrating 

process, especially if you are a first time home buyer. Often times closing costs change 

between the original agreement and the actual closing date. 

It is my understanding that the proposed changes to the Real Estate Settlement

Procedures Act (RESPA), which regulates residential mortgage disclosures and

settlement costs, are meant to ensure that home buyers are given the information they 

need to make informed decisions throughout the loan closing process and are not charged 

unnecessary or unfair fees. This proposal seeks to simplify and improve disclosures 

while reducing closing costs for homebuyers.


I believe the concepts of this proposal, such as the Good Faith Estimate and Guaranteed 

Mortgage Package are clear and could be highly effective if implemented properly. I 

look forward to hearing all developments and to working closely with my colleagues on 

this committee and with Secretary Martinez to ensure the American dream of

homeownership becomes a reality for more Americans.


Thank you.



