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Chairman Leibowitz, welcome to the Subcommittee and congratulations on your appointment to chair the Federal Trade Commission.  The FTC has a very diverse and important mission which includes promoting competition by enforcing our nation’s antitrust laws, and protecting consumers from fraud and deception. Our current economic crisis has resulted in growing unemployment, the loss of trillions of dollars in the stock market, including American’s savings for retirement and college education, and a 6.2 percent decline in GDP last quarter.  As we have learned over the past several months, this crisis was caused by greed that led to risky practices on Wall Street and in some banks and financial institutions across the country.  Of course some American consumers are also to blame for buying houses that they knew they could not afford, and some American homeowners were victims of predatory and deceptive lenders.  
I appreciate that Chairman Serrano has been scheduling oversight hearings on the financial crisis while the Committee waits for the new Administration to submit its budget request.  We had a very informative hearing with the SEC earlier this month on our securities markets, and today I look forward to hearing what the FTC is doing to improve the practices of lending institutions and educate Americans to be more responsible consumers.  In closing, I do want to mention that I am disappointed that twice, Secretary Geithner has been scheduled to appear before the Committee to discuss Treasury’s Financial Stability Plan.  However, both hearings have been postponed.  I hope the Secretary will make time to meet with the Committee soon.

Thank you, Mr. Chairman.

