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communities struggling with fore-
closures. If the President had signed 
this bill in June, we would have saved 
billions we must now spend to bail out 
Fannie and Freddie. 

In every one of these instances, 
Democrats saw the storm clouds gath-
ering and attempted to pass legislation 
that could have steered our course 
away from the crisis we now face. But 
every time, the White House and con-
gressional Republicans chose to con-
tinue along their own irresponsible 
path, which brings us to where we are 
now. 

After ignoring Democrats in Con-
gress and good fiscal sense for 8 years, 
President Bush has sent Secretary 
Paulson and Chairman Bernanke to 
Congress to pitch his $700 billion bail-
out. As I have said before, Secretary 
Paulson and Chairman Bernanke are 
good men. I believe they both have the 
best interests of our country at heart. 
I certainly hope so. But the testimony 
of yesterday’s Banking Committee 
hearing made it clear that Secretary 
Paulson and Chairman Bernanke have 
not yet successfully made the case for 
the Bush plan. Democrats and Repub-
licans raised serious questions about 
the plan, and I do not believe anyone— 
Democrat or Republican—felt those 
questions were sufficiently answered. 

At 2 o’clock today, in the House of 
Representatives, their Banking Com-
mittee is going to listen to the Chair-
man and the Secretary. 

As our country prepares to face the 
consequences of George Bush’s fiscal 
dereliction of duty, Congress is pre-
pared to act as quickly as we respon-
sibly can. But the Congress, and espe-
cially the American people, have a 
right to know this: Where is President 
Bush? President Bush has sent Con-
gress an unprecedented $700 billion 
bailout proposal—$700 billion straight 
from the pockets of every single man, 
woman, and child in America. Yet 
President Bush has been absent from 
what may well be the most important 
debate on economic policy in a genera-
tion. 

Isn’t it interesting. You look at our 
experience, the Presiding Officer’s and 
my experience. When there was an 
issue of such paramount importance, 
we were always called to the White 
House. Not this time. The President 
has not been available. It has not been 
his issue. 

Well, it is his issue. We have a right 
to know—Congress and the American 
people—where is President Bush? He 
sent Congress this unprecedented $700 
billion bailout proposal. This money, 
as I have said, is straight from the 
pockets of each one of us, and even our 
children and our children’s children. 
Yet President Bush has been absent 
from what may well be the most impor-
tant debate on economic policy in the 
history of our country. 

I was listening to the radio this 
morning and Allan Sloan, who is an 

economic writer, said this issue is as 
big as he has ever seen or heard about. 
Well, I do not know if he is right, but 
I think the President should be avail-
able. He has given two brief statements 
to the press and a press release admon-
ishing the Congress to accept his bail-
out plan immediately. Other than that, 
President Bush has been silent. 

We must not forget, President Bush 
is still President of the United States. 
It is time for him to focus on the issues 
and tell the American people where he 
is. It is time for him to explain why 8 
years of deregulation policies have 
bought us to this dangerous ground. It 
is time for him to explain why this ad-
ministration sat on its hands for 
months and only now has come to real-
ize the need for immediate and unprec-
edented Government action. 

Where was he when it was called for 
during his first 71⁄2 years? It is time for 
him to explain how he could tell our 
country for months that our economy 
was fine, the fundamentals were fine, 
yet overnight declare that if American 
taxpayers do not accept his bailout 
proposal, our country will face eco-
nomic disaster. 

And, most importantly, it is time for 
him to explain how his plan, drafted 
literally under the cover of darkness, 
will help America weather this storm. 
This is not the Paulson plan. This is 
not the Bernanke plan. This is not the 
Congress’s plan. This is the Bush plan. 
It is time for him to take ownership 
and demonstrate leadership. He is our 
President, and it is time for him to re-
alize that the buck stops with him, as 
President Truman said. 

If President Bush is serious about 
passing legislation quickly, he should 
address our country and make his case. 
Then he should seek to work with 
Members of both parties to reach a rea-
sonable solution that American work-
ers, families, small and large busi-
nesses all desperately need. 

I suggest the absence of a quorum. 
The PRESIDING OFFICER. The 

clerk will call the roll. 
The bill clerk proceeded to call the 

roll. 
Mr. REID. Mr. President, I ask unan-

imous consent that the order for the 
quorum call be rescinded. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

f 

ORDER FOR RECESS SUBJECT TO 
THE CALL OF THE CHAIR 

Mr. REID. Mr. President, we have 
had a Senator object to a very impor-
tant hearing taking place this after-
noon. Therefore, we are going to have 
to recess at probably about 2:30 subject 
to the call of the Chair. 

It is my understanding that the dis-
tinguished Republican leader is going 
to come to speak in an hour, hour and 
a half, but perhaps around 2:15. I ask 
unanimous consent that the Senate 

stand in a period of recess following 
the remarks of the Republican leader 
subject to the call of the Chair. 

The PRESIDING OFFICER. Is there 
objection? 

Without objection, it is so ordered. 
Mr. REID. I suggest the absence of a 

quorum. 
The PRESIDING OFFICER. The 

clerk will call the roll. 
The bill clerk proceeded to call the 

roll. 
Mr. DORGAN. Mr. President, I ask 

unanimous consent that the order for 
the quorum call be rescinded. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

Mr. DORGAN. Mr. President, is the 
Senate in morning business? 

The PRESIDING OFFICER. That is 
correct. 

Mr. DORGAN. I ask unanimous con-
sent to speak for up to 30 minutes. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

f 

THE ECONOMY 

Mr. DORGAN. Mr. President, I have 
often described on the floor the lyrics 
of Bob Will’s and the Texas Playboys’ 
song from the 1930s: 

The little bee sucks the blossom and the 
big bee gets the honey; the little guy picks 
the cotton and the big guy gets the money. 

Never is that more true than what we 
see today with the prospect of unbe-
lievable financial bailouts and the me-
chanics of what is happening on Wall 
Street and the wreckage of the finan-
cial system. I wish to show my col-
leagues this about the bailouts by the 
administration. Everybody is talking 
about a $700 billion proposed bailout by 
the Federal Reserve and Treasury Sec-
retary Paulson. In fact, the Federal Re-
serve previously committed $29 billion 
so J.P. Morgan could buy Bear Stearns, 
the investment bank that was failing. 
In addition, the Fed opened its dis-
count window for direct loans to non- 
regulated banks for the first time since 
the Great Depression. We understand 
that this program and two other Fed 
loan programs total some $300 billion. 
There is another $300 billion for the 
Federal Housing Administration, and 
about $200 billion for Fannie and 
Freddie; JPMorgan Chase for Lehman 
financing, $87 billion; AIG insurance, 
$85 billion; $50 billion for money mar-
ket funds that was offered as a guar-
antee; and now the prospect of $700 bil-
lion is pending. That isn’t just $700 bil-
lion; that totals $1.7 trillion. Even if 
the Congress decides not to provide the 
$700 billion bailout that is being re-
quested, there already exists $1 trillion 
that have been offered to try to sta-
bilize the financial system. 

Now, the question is, How did we get 
into this mess? What caused this 
wreckage? What do we think we should 
do about it? I wish to talk for a bit 
about what caused this. I take no pride 
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