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BUDGET AGGREGATES—Continued 
[On-budget amounts, in millions of dollars] 

Fiscal Year 
2008 1 

Fiscal Year 
2009 1,2 

Fiscal Year 
2009–2013 

Outlays ................ 2,437,784 2,497,322 n.a. 
Revenues ............. 1,875,401 2,029,653 11,780,263 

Change for consider-
ation of Emergency 
Economic Stabiliza-
tion Act (H.R. 1424): 

Budget Authority 0 0 n.a. 
Outlays ................ 0 0 n.a. 
Revenues ............. 0 0 340,570 

Revised Aggregates: 
Budget Authority 2,456,198 2,462,544 n.a. 
Outlays ................ 2,437,784 2,497,322 n.a. 
Revenues ............. 1,875,401 2,029,653 12,120,833 

n.a.=Not applicable because annual appropriations acts for fiscal years 
2010 through 2013 will not be considered until future sessions of Congress. 

1 Current aggregates do not include spending covered by section 
301(b)(1) (overseas deployments and related activities). The section has not 
been triggered to date in Appropriation action. 

2 Current aggregates do not include Corps of Engineers emergency spend-
ing assumed in the budget resolution, which will not be included in current 
level due to its emergency designation (section 301(b)(2)). 
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WHY I VOTED AGAINST THE SEN-
ATE REPUBLICAN BAILOUT BILL 
The SPEAKER pro tempore. Under a 

previous order of the House, the gen-
tleman from Washington (Mr. 
MCDERMOTT) is recognized for 5 min-
utes. 

Mr. MCDERMOTT. Mr. Speaker, on 
Thursday morning, the morning after 
the Senate passed a very different bail-
out bill, two things happened: The fil-
ings for new unemployment benefits 
hit a 7-year high, and a number of tele-
phones melted in my congressional of-
fice as my constituents called in their 
opinions. By the thousands, the people 
in the Seventh Congressional District 
are absolutely enraged by what the 
Senate put over here. 

Senate Republicans blocked Senate 
Democrats from legislation that deliv-
ers for Main Street. Senate Repub-
licans demanded the pot be sweetened, 
but they left out the millions of Ameri-
cans who can’t find a job and are run-
ning out of benefits. And they left out 
a lot of other Americans, too. 

With economic times getting rougher 
by the day, Senate Republicans have 
no problem telling the American peo-
ple you’ve got to go it alone. 

Last week, the House passed on a 
strong bipartisan vote a stimulus pack-
age that would help Main Street, but 
Senate Republicans said no. They were 
willing to help Wall Street, but looked 
the other way for Main Street. 

One caller said they were stunned 
that the Senate included a call for the 
Securities and Exchange Commission 
to alter a fundamental way assets are 
valued. It’s called mark-to-market ac-
counting, and let me quote an NPR re-
port. 

The Council of Institutional Inves-
tors and the CFA Institute oppose a 
suspension of mark-to-market—also 
known as ‘‘fair value’’—accounting be-
cause, in their opinion, the rule offers 
investors transparency. 

In other words, suspending the rule is 
letting the fox into the henhouse. 

The other day I voted in favor of the 
House bailout bill because I trusted 

Democratic leaders who worked tire-
lessly to represent Main Street. I still 
do, but Senate Republicans changed all 
that. 

When Republicans force a bill that 
ignores the plight of regular Americans 
but includes so-called sweeteners, that 
is not worthy of support. 

When Republicans force a bill that 
slips in more earmark spending, that’s 
not worthy of support. 

When Republicans force a bill 
through that includes an accounting 
gimmick, that is not worthy of sup-
port. 

The Senate dug an enormous ditch 
alongside Main Street, and they want 
the House to drive into it. That is ex-
actly what the President has driven 
this economy into over the last 7 years. 

When Senate Republicans set the 
agenda, that’s just another way of say-
ing they are following the orders of the 
President who long ago lost all the 
trust of the American people. 

That is not how we are going to re-
store the trust with the American peo-
ple. And that is why I voted against the 
Senate Republican bailout. 

b 1500 
There is no question that we need a 

rescue plan, but the Senate has just 
made matters worse, and that is pretty 
hard to do in this economy. Govern-
ment has a role to play in calming the 
markets and addressing the economic 
crisis, but the more we learn, the more 
convinced I am the latest Senate plan 
is taking us in the wrong direction. 

There are two models that have 
worked and which would serve as the 
foundation blocks that we can build 
upon in a short period of time to 
produce a plan that Americans could 
trust and believe in. During the De-
pression, President Roosevelt devel-
oped a Home Loan Housing Corpora-
tion that stabilized the housing market 
and helped homeowners work through 
the foreclosures. More recently, in the 
1990s, Sweden stepped in and assumed 
temporary control of the financial sys-
tem, cleaned up the mess, and then got 
out. 

There are models available that we 
can use to quickly produce a solution 
that the American people will actually 
believe in because they will understand 
it and it will be transparent. The 
amendment from the Senate was to 
make it more un-transparent. There is 
a credit crisis in the United States to 
be sure, but there is no question today 
that there is also a trust crisis in 
America, every bit as damaging and de-
bilitating. 

We cannot solve the first crisis before 
we address the second. Since the cur-
rent administration precipitated this, 
we should be focused on rebuilding a 
new foundation for a new administra-
tion to restore the faith and trust of 
the American people as we work to re-
store the trust and credit of our finan-
cial system. 

Since the current administration precipitated 
this, we should be focused on building a foun-
dation for a new administration to restore the 
faith and trust of the American people as we 
work to restore the trust and credit of our fi-
nancial system. 
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RE-INFLATING THE BUBBLE 

The SPEAKER pro tempore. Under a 
previous order of the House, the gen-
tleman from Michigan (Mr. MCCOTTER) 
is recognized for 5 minutes. 

Mr. MCCOTTER. Mr. Speaker, we 
have confronted the first financial 
panic of the ‘‘New Global Economy’’— 
an economy spawned by the fall of the 
Berlin Wall—and the precedent we set 
will affect our prosperity, liberty, and 
posterity for generations. 

Unconscionably, we have rushed to 
misjudgment and approved a $700 bil-
lion Wall Street bailout the American 
people know is intrinsically unfair to 
them. This truth is self-evident in how, 
initially, an exiting President and his 
Treasury Secretary incited a panic 
amongst our people and the world, all 
to compel a compliant Congress to de-
liver upon this demand: ‘‘Main Street 
must bail out Wall Street, or how the 
people will suffer.’’ 

Justly, the people’s House voiced the 
will of the sovereign people and re-
fused. Recalcitrant, the administration 
zealously intensified its attempt to 
shift $700 billion worth of consequences 
from Wall Street onto Main Street and 
pronounced a new ransom dictum: ‘‘No 
bailout for Wall Street, no tax relief 
for Main Street, and how the people 
will suffer.’’ 

To this demand, the Congress 
capitulated. The saddest part of this 
immorality play is how the people will 
suffer regardless, and they know it. 
Working Americans, whose well-de-
served tax relief must never be predi-
cated upon rewarding others’ misdeeds, 
understand this self-described, short- 
term stabilization bill cannot claim 
with certainty to attain its professed 
intent, let alone solve the new global 
economy’s latest structural dysfunc-
tions. 

Worse, as a multitude of economists 
and entrepreneurs prove, this bailout 
bill will reinflate the bubble by $700 
billion and thereby only delay our day 
of economic reckoning. It cannot be 
otherwise because the bailout bill’s 
central economic construct is patently 
and grossly unfair to Americans. 

Succinctly: Congress will buy ‘‘toxic 
assets’’ with your money that private 
investors won’t buy with their own 
money. What a deal for you. Therefore, 
belying the ludicrous claims, this bail-
out is designed to save Wall Street, not 
Main Street. It is small wonder Ameri-
cans rejected this odious proposal, and 
equally unfathomable how Congress ul-
timately approved it. 

In the aftermath, a deeper truth 
emerges from the ruins. In setting a 
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