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jobs. After 10 weeks of controlling the
House, Republicans have no plan to
create jobs, no plan to spur our eco-
nomic growth.

Instead of listening to the American
people and making jobs their number
one priority, Republicans passed a
budget that will result in 700,000 new
layoffs. And what’s the response? So be
it. Taking food out of the mouths of
hungry children by cutting WIC? So be
it. Dropping 218,000 kids from the Head
Start Program? So be it. Declaring a
war on women by eliminating family
planning services and punishing the
one in five women across America who
visit a Planned Parenthood clinic? So
be it. Denying the extension of unem-
ployment benefits to those who’ve
reached that 99-week limit and are
struggling to make ends meet? So be
it.

And now denying homeowners to stay
in their homes, the help that they
need, by eliminating programs to pre-
vent foreclosures? So be it.

The Republicans No Jobs, their So Be
It agenda, it’s a failure on all counts.

——
GENERAL LEAVE

Mr. BACHUS. Mr. Speaker, I ask
unanimous consent that all Members
may have 5 legislative days within
which to revise and extend their re-
marks on H.R. 830 and to insert extra-
neous material thereon.

The SPEAKER pro tempore (Mr.
STEARNS). Is there objection to the re-
quest of the gentleman from Alabama?

There was no objection.

——

FHA REFINANCE PROGRAM
TERMINATION ACT

The SPEAKER pro tempore. Pursu-
ant to House Resolution 150 and rule
XVIII, the Chair declares the House in
the Committee of the Whole House on
the state of the Union for the consider-
ation of the bill, H.R. 830.
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IN THE COMMITTEE OF THE WHOLE
Accordingly, the House resolved

itself into the Committee of the Whole
House on the State of the Union for the
consideration of the bill (H.R. 830) to
rescind the unobligated funding for the
FHA Refinance Program and to termi-
nate the program, with Mr. BASS of
New Hampshire in the chair.

The Clerk read the title of the bill.

The CHAIR. Pursuant to the rule, the
bill is considered read the first time.

The gentleman from Alabama (Mr.
BACHUS) and the gentleman from Mas-
sachusetts (Mr. FRANK) each will con-
trol 30 minutes.

The Chair recognizes the gentleman
from Alabama.

Mr. BACHUS. Mr. Chair, I yield my-
self such time as I may consume.

Mr. Chairman, just this week the
American people received some very
sobering news. The budget deficit for
the month of February alone is $223 bil-
lion. That is $8 billion every day. That
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is money that we are having to borrow
from countries around the world.

It wasn’t long ago that our budget
deficit for the entire year was only $220
billion. But thanks to a Washington
spending binge that has occurred over
the last 4 years, now our monthly
budget deficit is larger than our annual
deficit used to be. In fact, February’s
budget deficit was the largest monthly
budget deficit in the history of the
United States. Larger in real dollars
than when we were fighting for our ex-
istence during World War II. Higher
than the Civil War. And that has hap-
pened even though government receipts
posted an increase this February from
last February.

Our national debt in the last 4 years
has doubled. Now think of that. In the
first 220 years of our existence, we in-
curred a national debt which, in the
last 4 years, we’ve doubled. And by the
end of this administration, unless we
take action today—action the Amer-
ican people asked us to take last No-
vember—we will have tripled the def-
icit.

In 7 years or a little less than 7 years,
we will have tripled our deficit.

That’s why we’re here on the floor
today, because the American people
have sent us a message. They said,
“Don’t spend us into a financial obliv-
ion. We have to balance our own budg-
ets at home. We expect the same from
those that we send to Washington to
represent us.”’

The bill that we’re debating today is
an example of two things: too many
government programs—spending pro-
grams—and too many ineffective gov-
ernment programs. It is a poster child
for both.

It’s also an example of a broken
promise. In 2008, during our financial
meltdown, which has led to a recession
and record unemployment, we prom-
ised the American people that those
steps that were taken, that that money
that was loaned, would be paid back to
the national Treasury.
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I am happy to say that today most of
the money that was lent to what some
have called a Wall Street bailout, what
the American people certainly call a
bailout, it has been paid back with in-
terest, but it’s not found its way into
the national Treasury. It’s not been
paid back despite promises to the
American people on this very floor of
this House a little less than 3 years
ago.

Instead, that money has been di-
verted into all sorts—and that’s the
TARP bailout money—it’s been used
for other social programs, just what
many warned on the floor of this House
would happen. It’s turned into a slush
fund. And one of the programs that it
has funded is a well-intentioned pro-
gram in which $8 billion, that’s 8,000
million dollars, has been designated for
the FHA Refinance Program. Now, the
FHA program today, the reserves are
low. And that’s a program that is not
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in the greatest of shape. It’s like most
government programs. Eight billion
dollars for a program to allow home-
owners who are underwater on their
mortgages to get a reduction in their
mortgage.

Now, not all can take advantage of
this program. There are what the
American people have come to know as
winners and losers. With all govern-
ment programs, it seems that some
benefit, but 99 percent of Americans
don’t benefit. And that’s what’s hap-
pened here. The administration said
we’ll literally have hundreds of thou-
sands of people that will line up for
this program. But because lenders and
borrowers are getting together and
working out, or some homeowners are
deciding that they can’t afford their
mortgage and they’re selling their
houses, 42 American families have been
assisted by this program.

Now, this is a program that author-
izes $8 billion. And $50 million has ac-
tually been set aside and disbursed. In
fact, the budget that the President has
submitted has a $560 million subtraction
there for a program that’s helped 42
families; $50 million, 42 families. But
think about this. How many families
are underwater? How many American
families have a home where they owe
more than the home is worth? Twelve
million, somewhere above 11 million—
let’s say 12 million.

That means that even if this program
could have helped 100,000 that it would
help 1 out of every 120 American fami-
lies. One out of 120. And yes, some gov-
ernment employee sitting behind a
desk would say you are eligible, you
can apply, you win. At the most, all
the programs we’re going to consider
this week and next week, which if we
act, will save the American taxpayers
billions and billions and billions of dol-
lars, all of them will benefit only an es-
timated 500,000 families.

As the Inspector General has said,
about 50 to 60 percent of those families,
even if it goes to families—as we found
out yesterday in a hearing, a lot of it is
going to nonprofit groups. In Los Ange-
les alone, more went to a nonprofit
group than went to the county govern-
ment. But we are only helping 1 out of
22 families. What about those other 21
families? They’re making their mort-
gage payment, and they’re not asking
the government for help.

It seems that we’re in a country
where the majority of Americans
aren’t underwater; about one-fourth
are. But out of all those, we're starting
programs to help in this case 42 fami-
lies, in another case 200,000 families.
And we’re asking every American fam-
ily, and we’re asking their government,
to start programs when we don’t have
enough money to finance the programs
we have.

But more than that, I put a photo-
graph up. And this is the bottom line
on this program. Fifty million dollars
has been put into a fund, and $8 billion
has been authorized for this program.
And it’s money we don’t have. And it’s
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