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on January 1, 2010. Those participating in the 
global holiday can be invited to ring a bell, 
share a meal, and make a pledge in the name 
of peace. Through these acts we will become 
better neighbors within the global community. 

In closing, I ask that my colleagues join me 
in support of this resolution recognizing Global 
Family Day, One Day of Peace and Sharing 
and requesting that the President lead the 
country in this holiday’s recognition. By work-
ing together as one global family, we can bet-
ter meet the challenges humanity will surely 
face in the years to come. 
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THE FINANCIAL CRISIS, TARP AND 
PAY-GO 

HON. PAUL RYAN 
OF WISCONSIN 

IN THE HOUSE OF REPRESENTATIVES 

Friday, December 11, 2009 

Mr. RYAN of Wisconsin. Madam Speaker, in 
September of 2008, credit markets seized up. 
Many did not understand the full ramifications 
of the financial crisis at the time that has since 
resulted in a deep recession with high unem-
ployment. To respond to that crisis, Congress 
came together on a bipartisan basis and en-
acted the Emergency Economic Stabilization 
Act of 2008, EESA, that included the Troubled 
Asset Relief Program, TARP. 

During the debate on that bill, there was tre-
mendous controversy over the $700 billion in 
authority the administration was seeking to 
help stabilize financial markets and to avoid a 
much more severe economic crisis. Treasury 
was ultimately granted this extraordinary au-
thority, but Congress included many key tax-
payer protections. Among those protections, 
we wanted to make sure that TARP did not 
become a piggy bank for Congress to use to 
fund other programs. 

The Senate has a budget procedure that is 
designed to keep funding designated as an 
emergency from being used as an offset in the 
future for budget enforcement purposes. The 
House does not have this procedure for man-
datory spending bills, such as the TARP, or 
tax legislation. It was agreed to at that time 
that TARP funds could not be used as an off-
set for new programs or tax reductions for the 
purposes of budget enforcement. The EESA 
designated TARP as an emergency for the 
purposes of Senate enforcement. In the 
House, the budget is enforced through clause 
10 of rule XXI of the Rules of the House of 
Representatives, the pay-as-you-go rule, and 
the Congressional Budget Act of 1974. 

In order to assure this, Section 204 of the 
TARP law includes the following language: 
‘‘rescissions of any amounts provided in this 
Act shall not be counted for purposes of budg-
et enforcement.’’ 

This language can only mean one of two 
things: (1) It means legislation considered by 
the House of Representatives must find other 
offsets for new spending or tax reductions and 
may not use unexpended TARP resources to 
comply with budget-related points of order; or 
(2) It means nothing. 

The budget and the treatment of TARP and 
emergencies is a technical matter and it posed 
a challenge to draft this language under the 
extraordinary circumstances and pressures in-
volved in the drafting of the EESA. However, 
the clear intent of the counsels involved in the 

drafting of the specific legislative language 
was that TARP should not be used to fund 
new programs, the expansion of existing pro-
grams, or for tax reductions. 

The Wall Street Reform and Consumer Pro-
tection Act of 2009, H.R. 4173, includes lan-
guage effectively cancelling $10.2 billion in 
TARP funds in order to offset the effects of in-
creased spending, and only by virtue of the 
TARP funds, is considered to abide by the 
pay-as-you-go point of order. 

Using TARP to offset new programs is 
clearly inconsistent with the agreement on the 
TARP and the EESA when it was enacted on 
a bipartisan basis in 2008 and I believe it is 
inconsistent with a plain reading of the law. 

This was an instance when we were work-
ing together and it is unfortunate that the law 
and the rules are now being interpreted to 
allow the TARP to become a piggy bank to in-
crease spending, deficits, and debt. 
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HONORING AMANDA FERRANDINO 
FOR RECEIVING THE PRES-
TIGIOUS FULBRIGHT SCHOLAR-
SHIP 

HON. STEVE ISRAEL 
OF NEW YORK 

IN THE HOUSE OF REPRESENTATIVES 

Friday, December 11, 2009 

Mr. ISRAEL. Madam Speaker, I rise today 
to acknowledge a young woman in my district, 
Amanda Ferrandino. 

Ms. Ferrandino has been selected to re-
ceive a prestigious Fulbright award. The Ful-
bright Program is an international exchange 
program that is sponsored by the U.S. Depart-
ment of State. Recipients of this award are se-
lected on the basis of academic or profes-
sional achievement, as well as demonstrated 
leadership in their chosen fields. Ms. 
Ferrandino plans to study Anthropology in 
Bangladesh. 

I congratulate her on this accomplishment 
and applaud her contribution to global edu-
cation and international relations. 
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WALL STREET REFORM AND CON-
SUMER PROTECTION ACT OF 2009 

SPEECH OF 

HON. BOB ETHERIDGE 
OF NORTH CAROLINA 

IN THE HOUSE OF REPRESENTATIVES 

Wednesday, December 9, 2009 

The House in Committee of the Whole 
House on the State of the Union had under 
consideration the bill (H.R. 4173) to provide 
for financial regulatory reform, to protect 
consumers and investors, to enhance Federal 
understanding of insurance issues, to regu-
late the over-the-counter derivatives mar-
kets, and for other purposes: 

Mr. ETHERIDGE. Madam Chair, I rise in 
support of H.R. 4173, the Wall Street Reform 
and Consumer Protection Act of 2009. 

The chaos that began last year on Wall 
Street has cost the country billions of dollars, 
rippled throughout the economy, and threat-
ened to topple our entire financial system. 
Strong measures are required to address such 
a breakdown, and H.R. 4173 delivers a com-
prehensive set of financial regulations that in-

crease accountability and oversight for Wall 
Street and much of America’s financial sector. 

Earlier this year we saw the widespread 
damage that can occur when institutions like 
AIG or Lehman Brothers fail. This bill makes 
sure the taxpayer is not responsible for bailing 
out such firms, by establishing a process for 
dismantling failing financial institutions. By cre-
ating a new Systemic Dissolution Fund, large 
Wall Street firms will be in charge of paying 
the cost for risks they create instead of tax-
payers. In addition, a Financial Stability Coun-
cil will be created to identify and regulate fi-
nancial institutions that are so large or inter-
connected that they pose a system risk to the 
economy as a whole. We must avoid the prob-
lems posed by firms that are ‘‘too big to fail’’ 
in the future. 

For years, I have argued that the wild west 
of speculation in derivatives markets must 
end. Unregulated speculation may be respon-
sible for wide swings and increases in the 
price of energy for consumers and feed for 
farms. This bill would strengthen derivatives 
market oversight, and for the first time ever, 
regulate the over-the-counter derivatives mar-
ket for transactions between dealers and 
major swap participants. This provision will 
help prevent entities from driving up the cost 
of commodities and products and manufac-
turing risk in the larger economy. 

H.R. 4173 also takes a major step forward 
in consumer protection by creating the Con-
sumer Financial Protection Agency (CFPA). 
This agency would be devoted to stopping un-
fair practices and preventing abusive financial 
products from entering the marketplace. The 
CFPA would cover a wide range of financial 
institutions, including non-bank financial insti-
tutions, and would impose effective consumer 
protections for subprime mortgages, overdraft 
fees, credit card practices, and other financial 
products. 

This bill includes other critical provisions for 
oversight and streamlining of the financial sys-
tem like creating a Federal Insurance Office, 
reforming the credit ratings agencies that as-
sess the value of the many financial products 
in our economy, and cleans up abusive prac-
tices in the mortgage lending industry that 
contributed to the collapse of the housing mar-
ket. This regulation is long overdue and will 
benefit all Americans and businesses that de-
pend on our financial institutions. 

I support this reform of our financial indus-
try, and I urge my colleagues to join me in vot-
ing for its passage. 
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A TRIBUTE TO POLICE LT. BILL L. 
CRANFILL FOR THREE DECADES 
OF SERVICE TO THE CITIZENS 
OF REDLANDS, CA 

HON. JERRY LEWIS 
OF CALIFORNIA 

IN THE HOUSE OF REPRESENTATIVES 
Friday, December 11, 2009 

Mr. LEWIS of California. Madam Speaker, I 
would like to pay tribute today to Redlands 
Police Lt. Bill L. Cranfill, who has provided 
protection and service to the city’s residents 
for more than three decades and has helped 
make the force one of the most professional 
and well-respected in the region. 

Bill Cranfill began working with the Red-
lands Police Department in 1976 as a volun-
teer reserve officer, and was hired as a per-
manent officer in May 1978. He graduated 
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