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Good times end; hard work begins

Iftekhar Hai
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I HAVE THREE friends who first looked to America as a beacon of hope and survival.

Raised in countries that revolved around corruption, discrimination and religious extremism, my friends took a great leap of faith and moved to a better country — the United States of America.

They acquired education, got good jobs and worked hard.

I had the great satisfaction of guiding them in proper careers, and in helping them buy houses.

Back then, life was good for all of them.

Now, they are losing homes they've lived in for more than 20 years. Here's how it happened for them:

When real estate was booming, these families thought they could make a lot of money by buying properties, holding them for some time, and then selling the homes off for a profit.

The assumption was that property values would increase.

They drew out on their equity in the homes and refinanced at variable interest rates.

Lenders were overly anxious to give them the loans.

My friends got into low variable financial rates starting low, but then they jumped to a much higher rate.

This was a trap.

Unfortunately, their mentality was, "Everybody was doing it, so why not us?"  
In my opinion, all of them got greedy and wanted to make a fast buck.

Now that the economy has taken a downturn, all of them are finding it harder and harder to meet their expenses.

Greed is as much alive and damaging in today's world as it was in past years. 

And we have seen how big financial institutions — AIG, Lehman Brothers and numerous national banks — get caught. 

Self-contentment and self-restraint were lacking in all these cases.

President Barack Obama has great responsibilities on his shoulders.

He is expected to heal the country of racial wounds; establish equity in all sectors of the population; improve the standard of living of the middle class; cut almost everyone's taxes; transform the maligned image of the United States abroad; and fight a war on terror in Iraq and Afghanistan. 

Also, Obama has to solve the national and global economic crises.

We, people of faith, should pray for his success and do our part.

Let us not fear to invest in our community's social and moral structures.

We have to give hope to our people and look forward to a new beginning as a global community.

This is the least we can do in these depression-ridden times.

Iftekhar Hai is president of the United Muslims of America Interfaith Alliance.
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