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SENATE—Friday, January 22, 2010 
The Senate met at 9:30 a.m. and was 

called to order by the Honorable JEFF 
MERKLEY, a Senator from the State of 
Oregon. 

The Chaplain, Dr. Barry C. Black, of-
fered the following prayer: 

Let us pray. 
Eternal Lord God, who is the light of 

all we see, make this day luminous 
with Your presence. Strengthen the 
Members of this body to do their best, 
living lives worthy of their high call-
ing. Lord, infuse them with the spirit 
of kindness, of thoughtfulness, and of 
fairness. May the tyranny of partisan-
ship and expediency never prompt 
them to betray high principles. Make 
them poor in misfortune and rich in 
blessings. Give them enough challenges 
to keep them humble, enough failure to 
keep them dependent on You, and 
enough success to enable them to ful-
fill Your purposes for our Nation and 
world. 

We pray in Your sovereign Name. 
Amen. 

f 

PLEDGE OF ALLEGIANCE 
The Honorable JEFF MERKLEY led the 

Pledge of Allegiance, as follows: 
I pledge allegiance to the Flag of the 

United States of America, and to the Repub-
lic for which it stands, one nation under God, 
indivisible, with liberty and justice for all. 

f 

APPOINTMENT OF ACTING 
PRESIDENT PRO TEMPORE 

The PRESIDING OFFICER. The 
clerk will please read a communication 
to the Senate from the President pro 
tempore (Mr. BYRD). 

The assistant legislative clerk read 
as follows: 

U.S. SENATE, 
PRESIDENT PRO TEMPORE, 

Washington, DC, January 22, 2010. 
To the Senate: 

Under the provisions of rule I, paragraph 3, 
of the Standing Rules of the Senate, I hereby 
appoint the Honorable JEFF MERKLEY, a Sen-
ator from the State of Oregon, to perform 
the duties of the Chair. 

ROBERT C. BYRD, 
President pro tempore. 

Mr. MERKLEY thereupon assumed 
the chair as Acting President pro tem-
pore. 

f 

RECOGNITION OF THE MAJORITY 
LEADER 

The ACTING PRESIDENT pro tem-
pore. The majority leader is recog-
nized. 

f 

SCHEDULE 
Mr. REID. Mr. President, following 

any leader remarks, the Senate will re-

sume consideration of H.J. Res. 45, 
which is a joint resolution increasing 
the statutory limit of the public debt. 
There will be no rollcall votes during 
today’s session of the Senate. 

f 

RESERVATION OF LEADER TIME 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the 
leadership time is reserved. 

f 

INCREASING THE STATUTORY 
LIMIT ON THE PUBLIC DEBT 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the 
Senate will resume consideration of 
H.J. Res. 45, which the clerk will re-
port. 

The assistant legislative clerk read 
as follows: 

A joint resolution (H.J. Res 45) increasing 
the statutory limit on the public debt. 

Pending: 
Baucus (for Reid) amendment No. 3299, in 

the nature of a substitute. 
Baucus amendment No. 3300 (to amend-

ment No. 3299), to protect Social Security. 
Conrad/Gregg amendment No. 3302 (to 

amendment No. 3299), to establish a Bipar-
tisan Task Force for Responsible Fiscal Ac-
tion, to assure the long-term fiscal stability 
and economic security of the Federal Gov-
ernment of the United States, and to expand 
future prosperity and growth for all Ameri-
cans. 

Mr. REID. Mr. President, I suggest 
the absence of a quorum. 

The ACTING PRESIDENT pro tem-
pore. The clerk will call the roll. 

The assistant legislative clerk pro-
ceeded to call the roll. 

Mr. BAUCUS. Mr. President, I ask 
unanimous consent that the order for 
the quorum call be rescinded. 

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered. 

Mr. BAUCUS. Mr. President, today 
the Senate resumes its third day of 
consideration of the joint resolution to 
increase the debt limit. We continue 
our discussion of whether Congress will 
allow the government to honor its 
commitments to pay its bills. 

Yesterday, the Senate disposed of the 
Thune amendment to terminate the 
Treasury Department’s Troubled Asset 
Relief Program. Today, three amend-
ments remain pending: the substitute 
amendment raising the amount of the 
debt limit, this Senator’s amendment 
to protect Social Security, and the 
Conrad-Gregg amendment to create a 
fast-track process to consider a budget 
commission’s recommendations. Up to 
eight other amendments remain in 

order to the joint resolution. The Sen-
ator from Alaska has the right to offer 
an amendment on the Environmental 
Protection Agency’s endangerment 
finding. The Senator from Alaska 
spoke on this subject yesterday, and al-
though I do not by any means wish to 
speak for the Senator from Alaska, it 
appears from a statement yesterday 
that she seeks to address the subject 
matter as a freestanding resolution of 
disapproval rather than an amend-
ment. The majority leader also has the 
right to offer an amendment reinsti-
tuting the statutory pay-as-you-go 
budget law. We hope we might see that 
amendment today. The six remaining 
amendments in order are a Coburn 
amendment proposing a package of re-
scissions; a Sessions amendment cre-
ating caps on appropriated spending; 
an amendment by the Republican lead-
er’s designee relevant to any on the 
list; an amendment by the majority 
leader relevant to any on the list; and 
two amendments by this Senator re-
garding the budget commission. 

Under the previous order, every 
amendment to this joint resolution 
will be subject to an affirmative 60- 
vote threshold. The Senate will not, 
however, conduct any rollcall votes 
today. We expect the next rollcall vote 
will occur no earlier than Monday 
afternoon. The Senate is open for busi-
ness this morning for any of these Sen-
ators to offer their amendments, and 
the Senate is available for the state-
ments, obviously, of all Senators. We 
will work toward developing an agree-
ment for the offering of all amend-
ments by sometime early next week. 
We hope to conclude action on this 
measure shortly thereafter. 

Mr. President, I suggest the absence 
of a quorum. 

The ACTING PRESIDENT pro tem-
pore. The clerk will call the roll. 

The assistant legislative clerk pro-
ceeded to call the roll. 

Mr. WHITEHOUSE. Mr. President, I 
ask unanimous consent that the order 
for the quorum call be rescinded. 

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered. 

THE NATIONAL DEBT 
Mr. WHITEHOUSE. Mr. President, as 

we continue to debate our Nation’s 
debt limit on the Senate floor, I rise 
today to review how we came to this 
point of serious budgetary imbalance 
and, in particular, how $9 trillion of it 
is Bush-Republican debt. 

At a time when tens of millions of 
Americans are out of work and families 
across the Nation are struggling to 
heat their homes and pay their bills 
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and buy their prescriptions and put 
food on the table, our constituents are 
rightly frustrated at America’s lack of 
fiscal restraint. They deserve to hear 
the whole story. The unfortunate truth 
is that President Bush left us with a 
budget so warped and imbalanced and 
an economy in such disarray that 
President Obama and this Congress 
have had no choice but to run tem-
porary deficits. The previous adminis-
tration must bear at least $9 trillion 
worth of the blame. 

Let’s roll back to the time when 
George Bush took the oath of office as 
President of the United States. In his 
first address to the Nation, he pledged 
to ‘‘call for responsibility and try to 
live it as well.’’ It had been a divisive 
election, and many Americans now 
found some comfort and hope in those 
words. They were to be disappointed. 
But on the budgetary front, there was 
good reason for optimism on that Jan-
uary morning in 2001. After decades of 
deficit spending, President William 
Jefferson Clinton had set the Nation on 
its healthiest fiscal path in genera-
tions. 

After 28 straight years of multibil-
lion-dollar budget deficits, our Nation 
saw surpluses beginning in 1998 under 
President Clinton. 

In President Clinton’s last full year 
in office, we saw the largest budget 
surplus in our Nation’s history—a 
budget surplus of $236 billion under 
President Clinton—and that good budg-
etary news looked forward as well. 

The month George Bush first moved 
into 1600 Pennsylvania Avenue, our 
Congressional Budget Office—the non-
partisan accounting arm of Congress— 
projected that we would continue to 
see surpluses throughout the following 
decade. 

Those budget surpluses, the product 
of responsible governing—some might 
even say fiscally conservative gov-
erning—were projected to be enough to 
completely wipe out our national debt 
by 2009. That was the picture we looked 
forward to when George Bush took of-
fice in 2001—predictions by the Con-
gressional Budget Office that our na-
tional debt would be zero by 2009. 

Indeed, there was actually debate in 
academic circles about whether a debt- 
free America was a good idea. That dis-
cussion seems rather bitter now. 

In other words, at that time, the hard 
work had been done. The Nation was on 
a strong financial course. If President 
Bush had stayed that course of fiscal 
responsibility, he could have been the 
first President since Andrew Jackson 
in 1836 to govern a debt-free United 
States of America. If President Bush 
had chosen the responsible path, we 
would be having a very different debate 
today. 

Of course, President Bush and the 
Republicans who governed Congress did 
not choose the responsible path. This 
chart illustrates the difference between 

the surpluses that George Bush inher-
ited and the deficits he created. This 
top line, at the top of the red, shows 
the CBO budget outlook I have de-
scribed that was projected by CBO in 
January of 2001, climbing with in-
creased surpluses over the years to 
come. The bottom line at the bottom of 
the red shows what the Bush adminis-
tration actually did, the budget results 
under the Bush administration. 

The difference between the antici-
pated path President Clinton left this 
country on and what President Bush 
actually did is a mind-boggling $8.9 
trillion. For purposes of rounding, I 
will call it $9 trillion. That is a con-
servative figure that does not include 
the likely cost of servicing that debt 
over the years. We have to pay interest 
and not just pay back our borrowing. It 
also does not include the spending 
President Obama had to do to offset 
fiscal disaster because of the financial 
meltdown he inherited. That spending 
by President Obama was not anything 
President Obama wanted to do. It was 
not anything he campaigned on. It was 
not on his agenda. It was an emergency 
measure necessary to clean up the eco-
nomic wreckage left by the Bush ad-
ministration. 

Look at one particular contrast. Our 
current majority leader, HARRY REID, 
has worked to craft a health care re-
form bill that would not only achieve 
near universal coverage but would do 
so without adding one penny to the na-
tional debt. In contrast, when George 
Bush and his Republican allies in Con-
gress designed a Medicare prescription 
drug benefit, they did so without off-
setting at all the hundreds of billions 
of dollars in new spending. Indeed, they 
even larded it up with special deals for 
the pharmaceutical industry. In other 
words, the Republicans relied entirely 
on deficit spending to fund a huge new 
entitlement program. That was the 
way they actually did business. The 
Republicans relied entirely on deficit 
spending to fund a huge new entitle-
ment program. That is the fact. 

Now Republicans inaccurately and, 
frankly, hypocritically, rail on budg-
etary grounds against our efforts to ex-
tend health care coverage. But unlike 
their costly prescription drug bill, our 
health care bill improves our budget 
baseline. 

The baseline we inherited from Presi-
dent Bush desperately needs improve-
ment. This next chart shows the dete-
rioration of annual deficits under the 
previous administration. The facts are 
plain. George Bush vastly increased 
spending while cutting tax revenues. 
The structural deficit he built in and 
left to President Obama simply cannot 
be sustained. But how soon our friends 
on the other side of the aisle forget. 

In fact, as this next chart shows, the 
national debt limit had to be increased 
seven times—seven times—while 
George Bush was President. President 

Bush inherited from President Clinton 
a $5.95 trillion national debt limit. By 
the time he left office, his reckless 
spending and his tax policies favoring 
the rich at the expense of working 
Americans necessitated a debt limit al-
most twice as high, at $11.52 trillion. 

We should not take lightly the bor-
rowing expansion we are now forced to 
pursue to help recover from the Bush 
economic meltdown. But we should 
also not forget how we ended up in this 
position. 

Each borrowed dollar, borrowed 
under the Bush administration, in-
volves a debt service cost, and the Re-
publican explosion of debt between 2001 
and 2009 now makes everything we do, 
from running the government to stimu-
lating the economy, more expensive. 

Balancing our budget is a priority at 
which Democrats have succeeded in the 
past. It is one of the legacies of Presi-
dent Clinton. I am confident Demo-
crats will succeed at it again because 
we believe in responsible governance. 

But now is not the time to play 
games with our Nation’s finances and 
put essential programs on which fami-
lies depend at risk. In the worst eco-
nomic recession since the Great De-
pression, the analogy between family 
budgets and the Federal budget is a 
false one. If the Federal Government 
contracted its spending, shrunk its 
spending at the time when States, mu-
nicipalities, companies, and families 
are all shrinking and constraining 
their spending, it would further shrink 
the economy. It would worsen the re-
cession. It would make things worse for 
American families. Period. Saying any-
thing else is simply false. 

Unemployment hovers around 10 per-
cent nationwide and even higher in 
hard-hit places such as my home State 
of Rhode Island. Economic recovery 
must remain our top national priority. 
Indeed, we need to do even more to put 
Americans back to work. The increased 
borrowing power we are now consid-
ering will give us the flexibility to 
enact new job-creating legislation. 

Let me make one point very clear. 
An upfront commitment of resources 
to creating jobs need not add to our 
Nation’s long-term liabilities. Let me 
give some examples. 

Throughout the Nation, there are 
bridges condemned or under weight re-
strictions. We have bridges in Rhode Is-
land that are condemned or under 
weight restrictions. There are road-
ways that the U.S. Department of 
Transportation has deemed unfit for 
further maintenance. In my State, the 
Providence viaduct is in that condi-
tion. We have, across the country, 
water treatment facilities that release 
raw sewage into our waterways after it 
rains. We have old school buildings 
that pose demonstrated safety hazards 
for our students. We have numerous 
other structures in demonstrable dis-
repair. We have an infrastructure def-
icit. 
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All these projects need repair, and re-

pairing them is going to require our at-
tention sooner or later. Thus, getting 
that work done now would not add in a 
meaningful way to our national long- 
term liabilities. We have to rebuild 
this failed infrastructure. We are not 
going to let those bridges fall into the 
rivers. Why not do it now when we need 
the jobs? Why not do it now when the 
old adage ‘‘a stitch in time saves nine’’ 
prevails? 

Every American understands, wheth-
er they are working on their car or 
making repairs on their house, that 
when you get after maintenance ear-
lier, the cost is always lower. So there 
is no need to be concerned about the 
Nation’s fiscal liabilities when we are 
engaged in the repair of decrepit infra-
structure. 

A vote to increase the debt limit 
should be taken in proper context. 
When he was sworn in, President 
Obama faced the twin evils of a deep 
recession—a recession that for many 
American workers is as bad as the 
Great Depression—and he faced the $9 
trillion Bush debt, run up in a time 
when things were fine. It was fair- 
weather spending, fair-weather debt. 

Our top priority now must be to con-
tinue working on job creation until our 
economic prosperity is restored, until 
we have recovered from this great re-
cession. We must not sit still for lec-
tures in fiscal probity from the party 
that ran up $9 trillion in fair-weather 
debt to fund a war that need not have 
been embarked on, to fund tax cuts for 
the wealthiest Americans who did not 
need them, and to pursue economic 
policies that led to the recession we are 
trapped in now. Those policies lit the 
fires President Obama still is fighting 
to put out. 

I yield the floor. I suggest the ab-
sence of a quorum. 

The ACTING PRESIDENT pro tem-
pore. The clerk will call the roll. 

The assistant legislative clerk pro-
ceeded to call the roll. 

Mr. NELSON of Florida. Mr. Presi-
dent, I ask unanimous consent that the 
order for the quorum call be rescinded. 

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered. 

Mr. NELSON of Florida. I ask unani-
mous consent to speak as in morning 
business up to 15 minutes. 

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered. 

HAITIAN CHILDREN 
Mr. NELSON of Florida. Mr. Presi-

dent, I do not think there was any per-
son who lives on planet Earth, who saw 
the clip on CNN this morning of dying 
children in Haiti, who did not have 
emotion overwhelm them, as my wife 
Grace and I, having been to Haiti many 
times. We saw the fact that children 
are dying in Haiti because they cannot 
get medicine and/or cannot get medical 

supplies. It is an inexcusable and intol-
erable situation. If you hear emotion in 
my voice, you will understand that the 
Nelson office has been working on this 
crisis for over the past week since the 
earthquake hit because we have been 
talking to our doctors and we have so 
many of our Florida physicians who 
are down there doing heroic work. 

A lot of the work is being done by the 
University of Miami School of Medi-
cine. A lot of it is being done with the 
coordinated efforts of Jackson Memo-
rial Hospital in Miami, some of the 
children’s hospitals in Florida. As we 
have been on the phone with the var-
ious agencies trying to cut the redtape 
so that the supplies can get in or, in 
the alternative, we can get the criti-
cally injured children out, whether it 
be to a third country, to another part 
of Haiti, or back to the United States— 
critically injured—in order to save 
their lives, we are still having difficul-
ties. 

Since we are not going to be voting 
on this debt ceiling raising that would 
be a critical vote here, I am taking off 
at 4 o’clock in the morning with a 
bunch of doctors from a Tampa charity 
directly into Port-au-Prince, where I 
will meet with one of the greatest he-
roes, Dr. Barth Green, one of the lead 
physicians, a neurosurgeon from the 
University of Miami and Miami Jack-
son Memorial Hospital, who has been 
down there since the day after the 
earthquake and has been begging for 
help. 

What I want to do is cut through 
some of this redtape. I want to give 
you an example. Here is the latest plea 
from Dr. Green: 

There are 3 critically burned Haitian pa-
tients, one in our [University of Miami]/ 
Project Medishare Hospital and 2 on the 
USNS Comfort— 

The naval hospital ship— 
that needed to be medevacced to the Ryder 
Burn Unit tomorrow [morning]. 

This is an e-mail plea from last 
night. 

We need ok from the US Embassy [for pa-
tient] #1 or #2 or #3 to authorize the US 
Military to take on C130 aircraft. Please help 
save their lives. I need immediate [help] to 
do the right thing. 

We are trying to cut through this 
redtape. If it takes me going down 
there to try to whack through it my-
self, that is what I am going to do. Six 
of us are crowding into a little jet in 
the morning at 4 a.m., five doctors and 
me, packed with medical supplies to do 
that. 

I know the State Department, the 
Defense Department, the Department 
of Homeland Security—we have been 
talking to all these folks—have been 
trying. But bureaucracy gets in the 
way. Let me share with you an e-mail 
from the State Department. Get this: 

Thank you for your email. We will provide 
information about your U.S. citizen con-
stituent to the U.S. Embassy in Port au 
Prince as quickly as possible. 

That is a standardized e-mail. That 
doesn’t say anything. It doesn’t give 
specifics. I know they roll these things 
out, but don’t send that kind of e-mail 
to me to try to placate me because it 
doesn’t. I want action. 

I want to give another example. Sen-
ator LEVIN is making a plea. He called 
us when he found out I was going to 
Haiti. Senator LEVIN’s office has a Hai-
tian who is in Michigan, a dad. He is 
there legally. He is not a naturalized 
citizen, but he is there legally. His 
daughter is critically injured. This is 
addressed to me, and it is about getting 
this daughter air-vacced out of Haiti 
because she has critical injuries. This 
is from the Department of State. This 
is a little girl, a 17-year-old with a bro-
ken back. She is being denied being put 
on an aircraft. 

Mr. NELSON, 
Due to the fact that Samantha is neither 

an American citizen nor a U.S. Lawful Per-
manent Resident, she would be ineligible to 
board an aircraft to the United States. Cur-
rently, all visa operations at the U.S. Em-
bassy in Port au Prince, including immi-
grant visas, have been suspended until fur-
ther notice while our Embassy focuses its re-
sources to assisting American citizens in 
Haiti. 

This little girl can’t board an Amer-
ican aircraft because she has a broken 
back. She needs to be medevacced so 
that her life can be saved. 

We have another child with a col-
lapsed lung. Dr. Green told us about 
this child. He cannot save that child 
with a routine procedure to save people 
with collapsed lungs unless he can get 
the proper medical attention and 
maybe they can get him out there onto 
that hospital ship. But this is the kind 
of bureaucracy we are running into. 
The Department of Homeland Security, 
which handles Customs and Border Pa-
trol—and don’t talk to me about people 
trying to sneak into the States. We 
live with this problem in Florida. We 
know what it is trying to make people 
legal in their immigrations. But the 
Department of Homeland Security— 
Customs and Border Patrol is telling 
me their agents on the ground, when 
these critically injured children come 
in, have the authority to give, in es-
sence, what is called a medical waiver 
for a child who is obviously in 
extremis, and they assured us that will 
be the case. Well, I hope so. That is 
why I have come to the floor of the 
Senate, because I get these other e- 
mails and I get these pleas from physi-
cians such as Dr. Green who are saying 
kids are dying because they can’t get 
them out. 

We are not talking about a lot. We 
are talking about 200 whom I know of 
right now in order to be able to get 
them out. I will continue to work this 
problem all the rest of this day, until I 
get on that aircraft at 4 o’clock in the 
morning. Then I will work this problem 
when I get on the ground in Port-au- 
Prince. 
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It is total chaos down there. The 

American military, the American civil-
ian agencies, the State Department, 
the Department of Homeland Security, 
all the agencies, are making heroic ef-
forts. It is mass chaos because of a 
critically poor nation that has no in-
frastructure. When a natural disaster 
such as this huge earthquake hits, it 
turns into ultimate chaos. Out of that 
chaos, we are trying to bring some 
order. I thank all those souls, Amer-
ican and otherwise, who are contrib-
uting to try to bring order out of this 
chaos. But sometimes we lose sight of 
the goal because we get so wound up in 
bureaucracy. That is what we need to 
get through. That is what I am sure we 
will get through. 

At the end of the day, we will find 
that Haiti will restore itself. Although 
Haiti’s Government is in shambles, 
Haiti does, in fact, have a President 
who deeply cares and loves its people. 
President Preval is clean. You can’t 
say that for all the past leaders of 
Haiti. I believe President Preval is 
clean. I don’t believe all the people 
around him are clean, but I think he is. 
It is time for the industrialized nations 
of the world to come together and to 
help these people rebuild. 

The real crisis is right now, with the 
dying and the suffering we see in front 
of our eyes. That has to be attended to. 

I yield the floor. 
The ACTING PRESIDENT pro tem-

pore. The Senator from Minnesota. 
AMENDMENT NO. 3302 

Ms. KLOBUCHAR. Mr. President, I 
rise to speak in support of amendment 
No. 3302, the bipartisan task force for 
responsible fiscal action, offered by my 
colleagues Senator CONRAD and Sen-
ator GREGG. I was an early sponsor of 
this amendment from the beginning, 
from when I first came to the Senate. 
I wish to thank them for their leader-
ship on this issue. 

Under the previous administration, 
we saw the debt of the United States 
double. They were handed a budget sur-
plus, and they turned it into an enor-
mous budget deficit. Over the next 8 
years, sadly, with no work, if we do 
nothing, it is projected to double again. 
Long-term projections vary, but it is 
clear this course is not the course we 
wish to take. Despite years of talk 
from both parties, little progress has 
been made, which is why I believe that 
to ensure the Nation’s future economic 
security, we need to establish a budget 
commission dedicated to examining 
this problem in detail and coming up 
with recommendations to address the 
long-term fiscal challenges of the coun-
try. 

I don’t want to have just a study that 
sits on a shelf. The American people 
deserve better than that. That is why I 
believe it is important to have a statu-
tory commission with an up-or-down 
vote on the recommendations of the 
commission. It has worked before for 

Social Security. I believe it will work 
here. 

I appreciate the administration’s 
work on this. The proposal they have 
made to have a Presidential-appointed 
commission obviously is a viable alter-
native. But I think the better alter-
native is this one, and that is why I 
urge my colleagues to vote for it. 

We can no longer afford to hide our 
heads in the sand, hoping the fiscal 
outlook will correct itself. We need to 
make changes, and we need to act now 
in order to keep our debt from spi-
raling permanently out of control. Dif-
ficult fiscal decisions have been put off 
for too long. We need to make tough 
decisions now because we are spending 
too much, and the path we are on is 
unsustainable. 

This was, of course, made more dif-
ficult by the economic crisis we faced 
last fall. On a bipartisan basis we had 
to do something to make sure we 
shored up the credit markets to make 
sure we ensured financial stability for 
our country. We had to invest in Amer-
ica and invest in jobs with targeted in-
vestments. But now we cannot keep 
going on this course. 

Gross debt is likely to exceed 100 per-
cent of GDP within the next few years, 
nearing levels not seen since the end of 
World War II. Each citizen’s share of 
today’s debt is more than $38,000. The 
prior administration, as I noted, ran up 
the Federal debt to the point where 
today we are forced to spend over 8 per-
cent of our budget simply to pay inter-
est on the Federal debt. 

In 2008, American taxpayers paid 
more than $250 billion to our creditors 
in interest payments alone. That is 
money we are sending to other coun-
tries instead of spending it in the 
United States. 

The more we spend to service our 
debts, the less we have for infrastruc-
ture investments, health care, energy 
innovation, and other priorities that 
are so important to the American peo-
ple. 

The threat our debt poses to the eco-
nomic security of the United States 
cannot be ignored. As this economic 
crisis has shown, credit can dry up 
overnight. With almost 70 percent of 
our Nation’s debt financed by foreign 
countries and investors, our govern-
ment literally could not pay its bills 
without the help of China, our biggest 
creditor. 

If faith in the American economy 
were to falter and foreign countries 
stopped extending credit, we would be 
faced with a host of bad choices. Even 
without another crisis, many of these 
programs are on the path to insol-
vency, and economic growth cannot 
make up the difference. These are 
issues that must be addressed. That is 
why it is so important we step back 
and look at the long term, focus on 
this debt, at the same time knowing we 
have to have a safety net for the people 
of this country. 

If we look at the health care bill, we 
will see what we will come up with now 
as we look at changes to that bill. It 
actually saved—the Senate bill—$130 
billion on the deficit in the first 10 
years, $1.3 trillion over the next 10 
years. That clearly has to be a piece of 
this reform as we look at the cost to 
the American people—how we can de-
liver health care more efficiently. 

I believe it is time to change the way 
Washington works when it comes to 
our long-term fiscal outlook. It is not 
about being a Democrat; it is not about 
being a Republican; it is not about 
being an Independent; it is about guar-
anteeing we get something done for the 
people of this country. 

This bipartisan fiscal task force pro-
vides a path to restoring our financial 
stability by creating a bipartisan com-
mission to study our spending and 
make recommendations to effectively 
reduce that spending. 

When I first heard about this idea, I 
was at one of our bipartisan breakfasts. 
I had just arrived in Washington, and I 
thought: Why would we need a commis-
sion to do this? Why can’t the people in 
this body just do this? I have realized a 
few things over the years. One, we have 
not seen that kind of improvement. 
Two, we have not been able to get that 
kind of bipartisan work going that I 
have seen. Three, we have this idea of 
a commission that has worked in the 
past. 

So after being here for about a year, 
I decided: Do you know what. This is 
not a bad idea. You can have experts 
work on this. You can come up with 
some ideas on a bipartisan basis for re-
ducing spending, for bringing down our 
deficit, for bringing down the debt. I 
have decided this is the way to go be-
cause right now there is no movement 
on this matter at all in this body or in 
the House. 

This is how this task force would 
work. First, it would be comprised of 18 
members from both political parties, 10 
Democrats and 8 Republicans. Four-
teen of the eighteen task force mem-
bers would have to agree to report the 
recommendations to ensure that the 
recommendations the task force makes 
to Congress have bipartisan support. 

In order to fast-track the process, 
there is a set timeframe under which 
the task force would make rec-
ommendations and a set timeframe for 
ensuring that Congress would give 
them an up-or-down vote. 

This task force would not be used to 
force legislation through Congress. It 
would just force Congress to come to 
the table and make a decision. 

Let me address one final point. Some 
are arguing that projections for the 
near term are so bleak that any talk of 
deficit and debt reduction should be 
sidelined. I disagree. Everyone knows 
that when times are good, it becomes 
much harder to tighten the purse 
strings. This crisis has brought the 
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issue of the deficit to the forefront. 
The people of this country know it. 
They know they have to watch their 
own checkbook, They know they have 
to balance their own checkbook, and 
they want to see Washington working 
on this issue. 

They understand we have had an eco-
nomic crisis. They did not cause this 
crisis. People on Wall Street making 
bad decisions, people in government al-
lowing some things like subprime 
mortgages to go through—there are a 
lot of people who can be blamed. But 
they understand we not only have to 
work on the short-term issue of invest-
ment in our country, and transpor-
tation, and that we had to do some-
thing to shore up the financial crisis so 
that our whole financial system would 
not go down the tube—it is hard to 
swallow; when people think about it, 
they get that—but they also want to 
know the people who represent them 
are working on this debt for the long 
term, that we have a plan, that we are 
doing something to chisel away at this 
deficit to bring it down. 

That is what they expect from us. 
They do not want to send all this 
money in interest to China. They want 
to be spending it in the United States 
of America on roads and bridges, on 
their kids, on their families, on their 
kids’ education, on their houses. That 
is where they want to be spending this 
money, not on interest over in China. 

So I urge my colleagues to vote for 
this bill. I understand it will most like-
ly coming up next week. I think it is a 
very important effort going forward. I 
commend the White House, the eco-
nomic team, for the work they have 
done with the group of us who has been 
working on this bill and trying to get 
this through. I think it is very impor-
tant, not just for this year but for the 
generations to come. It is time to look 
past the next election to the next gen-
eration. 

Mr. President, I yield the floor. 
I suggest the absence of a quorum. 
The ACTING PRESIDENT pro tem-

pore. The clerk will call the roll. 
The legislative 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 (Mr. 
UDALL of Colorado). Without objection, 
it is so ordered. 

BANK INVESTING 
Mr. DORGAN. Mr. President, yester-

day President Obama made some rec-
ommendations that have caused quite 
a stir, especially on the morning shows 
on television today. The President sug-
gested something that is called radical 
by some of the commentators: he sug-
gested that banks—commercial banks, 
FDIC-insured banks, insured by the 
American taxpayers—should not be es-
sentially gambling or investing in 
risky instruments, risky securities on 

their own proprietary accounts. It has 
been going on for a long time. This 
President said let’s stop that. We have 
seen such a financial wreck, in which 
our economy was steered right into the 
ditch, where something like $15 trillion 
of value had been lost by American 
households. 

The President said we need to make 
some fundamental changes. One 
change, which isn’t even, in my judg-
ment, a significant change—at least 
not in the context of what must be 
done and should be done—is to limit 
the ability of FDIC-insured financial 
institutions to invest in, speculate in, 
and buy and trade derivatives on their 
own proprietary accounts. That should 
not have been going on at all. 

Fifteen years ago, I wrote the cover 
story for the Washington Monthly 
magazine on this very subject. The 
title of the article was ‘‘Very Risky 
Business.’’ I talked then about how 
FDIC-insured banks in this country 
were trading on their own proprietary 
accounts in derivatives—$16 trillion of 
value in derivatives at that time. They 
were trading on their own proprietary 
accounts, which puts taxpayers at risk. 
They might as well put a Keno table or 
a craps table in their lobby. It is 
flatout gambling. The President said 
yesterday: Let’s have legislation that 
stops that. I agree. 

The President said something else 
that is very important: Let’s limit the 
size of financial organizations that are 
‘‘too big to fail.’’ We have a category in 
this capitalistic system of ours called 
‘‘too big to fail’’—a category that is 
managed by the Federal Reserve Board. 
They have a list of which institutions 
are too big to fail. I thought this sys-
tem of ours—capitalism—is that you 
succeed or fail based on your own 
merit. That is not the case. We have 
now witnessed in the last year and a 
half which institutions are not allowed 
to fail. 

We have people who go to work every 
day to a business they started with 
their own capital. They and their fam-
ily have invested in a shoe store or a 
hardware store or gas station, and they 
open the door in the morning and they 
are open for business that day and the 
risk is all theirs. By the way, they are 
allowed to fail, and many have done so 
during this economic downturn, but 
not the biggest financial interests— 
they are too big to fail. That is called 
no-fault capitalism. They can gamble 
in their lobby, and the American tax-
payer will pay the bill. That is what 
has been going on. This President 
says—and he is right—if you are too 
big to fail, you are too big. Let’s begin 
limiting the size. 

This morning, I listened to some of 
the commentators have an apoplectic 
seizure. They said that if we cannot be 
bigger and bigger, how do we compete 
with the Europeans? That is exactly 
what we heard 101⁄2 years ago now— 

when the Congress passed legislation 
that took apart the protections put 
into place after the Great Depression. 
This legislation gave free rein to this 
unbelievable orgy of speculation in 
high finance that led this country right 
into the ditch, led this country’s econ-
omy into a colossal wreck. The result 
of all of that has been catastrophic for 
the American people. The result of all 
of that has been trillions of dollars of 
lost value for American families and an 
unbelievable unemployment problem— 
people by the millions losing their jobs, 
their homes, and losing hope. 

The President made two rec-
ommendations yesterday, which I sup-
port. You would think he was sug-
gesting somehow that he is going to 
completely take apart the American 
free enterprise system. That is abso-
lutely absurd. I decided I wanted to 
give a little bit of history this morning 
because it is so easy for people to for-
get. Let’s understand how we got to 
this place and what caused these rec-
ommendations to be made. 

Alan Greenspan, former Chairman of 
the Federal Reserve Board, was in-
volved in all of this. I know he wrote a 
book later implying he was exploring 
the surface of the Moon while all this 
was going on, but he wasn’t. He was 
Chairman of the Federal Reserve 
Board. He had a responsibility to pro-
vide oversight and to rein in these ex-
cesses, and he didn’t. Here is what he 
said in testimony before the Congress: 

I made a mistake in presuming that the 
self-interests of organizations, specifically 
banks and others, were best capable of pro-
tecting their own shareholders and their eq-
uity in the firms. 

That notion that people will behave 
in their own self-interests and protect 
the shareholders and our country was 
pretty unbelievable because this oc-
curred at the same time that the 
Chairman of the Federal Reserve Board 
and the Federal Reserve Board itself 
had responsibilities to provide a regu-
latory oversight to what was going on 
in our financial system. 

At the same time that was the case, 
and they were doing nothing, we had 
new people come to Washington, DC, in 
the aftermath of the passage of the dis-
astrous bill in 1999, the Financial Serv-
ices Modernization Act, to be regu-
lators at the Securities and Exchange 
Commission, the CFTC—all of those or-
ganizations. People came here to as-
sume those jobs, and they were boast-
ing that they would be willfully blind: 
Let’s take these regulatory jobs, and 
we promise not to look, we promise to 
close our eyes, and by the way, we are 
business friendly, so do what you want. 
It doesn’t matter to us. 

In fact, we have circumstances where 
people came to the Securities and Ex-
change Commission with Mr. Madoff’s 
issue going on, and they said: This guy 
is running a Ponzi scheme, a scam. We 
had people show up to the SEC and say: 
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Investigate this, it is a massive scam. 
The SEC couldn’t even investigate it 
when they had people saying, here is 
what is happening. It is unbelievable. 
During that entire time period, we had 
regulators, starting with the Federal 
Reserve Board and Mr. Greenspan and 
others, in regulatory capacities who 
boasted about not being willing to reg-
ulate. The result is that big financial 
firms in this country, and a lot of oth-
ers, were engaged in an unbelievable 
orgy of greed. 

Let me show a little of what was 
going on. The Fed should have been at-
tentive to this. It was their responsi-
bility, among others. We all see these 
kinds of ads when we wake up and 
brush our teeth in the morning if we 
have a television set on. Here is one 
where Countrywide Mortgage said: 

Do you have less than perfect credit? Do 
you have late mortgage payments? Have you 
ever been denied by other lenders? Call us. 
We would like to loan you money. If you are 
a bad credit risk, call us. 

How can that work? It didn’t work. 
This company went bankrupt. The 
owner of the company is now under in-
vestigation, at long last. He went away 
with about $200 million, I believe. He 
left the party with a couple hundred 
million dollars. These advertisements 
saying: If you have bad credit, come to 
us—this is the biggest mortgage com-
pany, not some fly-by-night company. 

This one is an Internet company. It 
is called speedybadcreditloans.com. 
Isn’t that great? What a country. What 
a system. Apparently, somebody has a 
business model to advertise speedy bad 
credit loans. It says: 

Bad credit, no problem. No credit, no prob-
lem. Bankruptcy, no problem. Get guaran-
teed bad credit personal loans now. 

Does it surprise anybody, having 
watched over a decade of this, that this 
collapses? 

I won’t go through all of them. 
Here is Millennium Mortgage: 
Twelve months, no mortgage payments. 

That’s right. We will give you the money to 
make your first 12 payments if you call in 
the next 7 days. We pay it for you. Our loan 
program may reduce your current monthly 
payment by as much as 50 percent and allow 
you no payments for the first 12 months. Call 
us today. 

Too good to be true? Get a loan from 
these guys and they will make the pay-
ment for you. They didn’t tell you that 
they will put that around the back side 
of the loan and wrap it around higher 
interest rates. 

This is Zoom Credit: 
Credit approval is seconds away. Get on 

the fast track at Zoom Credit. At the speed 
of light, Zoom Credit will preapprove you for 
a car loan, home loan, or a credit card, even 
if your credit is in the tank. Zoom Credit is 
like money in the bank. Zoom Credit special-
izes in credit repair and debt consolidation, 
too. Bankruptcy, slow credit, no credit, who 
cares? 

We have all heard these for a long pe-
riod of time and wondered: How does 

this work? What kind of business 
model is this? It was not a business 
model. It was a scam and a scheme 
that undermined the American econ-
omy and went on under the nose of, 
yes, Mr. Greenspan and so many others 
who had promised us they were inter-
ested in being regulators. The list goes 
on and on. 

Let me go back to 1999. We were told 
in this Chamber—and I was here then— 
we were told: America has to mod-
ernize its financial system, for if we do 
not, the Europeans and others are 
going to win this debate and win the 
economic competition. So we have to 
modernize. The things that were put in 
place after the Great Depression were 
probably important at some point but 
no longer necessary. We now have Mr. 
Greenspan protecting us and others. It 
is a sophisticated system. We need to 
be able to compete. 

They said: We need to have a finan-
cial modernization system to allow 
very large holding companies to put to-
gether all the financial systems—in-
vestment banks, commercial banks, 
real estate, and securities operations. 
By the way, if we can do all that, we 
can create one-stop financial shopping 
for the American people. 

I stood on the floor of the Senate at 
great length in 1999 and opposed this. I 
know it is a little cheesy probably to 
quote yourself, but I do want to pro-
vide some description of what con-
cerned me prior to the passage of this 
legislation. 

Here are some of the things I said at 
that point. I said: 

I will bet one day somebody is going to 
look back at this and they are going to say: 
How on Earth could we have thought it made 
sense to allow the banking industry to con-
centrate, through merger and acquisition, to 
become bigger and bigger and bigger, far 
more firms in the category of too big to fail? 
How did we think that was going to help this 
country? 

That was May 6, 1999. 
The same day I said: 
I say to the people who own banks: If you 

want to gamble, go to Las Vegas. If you want 
to trade in derivatives, God bless you. Do it 
with your own money. Do not do it through 
deposits that are guaranteed by the Amer-
ican people and by deposit insurance. 

The same day I said: 
This bill— 

The Financial Services Moderniza-
tion Act— 
will, in my judgment, raise the likelihood of 
future massive taxpayer bailouts. It will fuel 
the consolidation and mergers in the bank 
and financial services industry at the ex-
pense of customers, farm businesses, family 
farmers, and others. 

I said: 
I think it is a fundamental mistake to de-

cide to repeal Glass-Steagall and allow 
banks and all of their financial industries to 
merge into a smorgasbord of financial serv-
ices. Those who were around to vote to bail 
out the failed savings and loan industry, $500 
billion of taxpayers’ money, are they going 

to want to be around 10, 15 years from now 
when we see bailouts of hedge funds putting 
banks at risk? Or how about banks not just 
bailing out hedge funds, but banks having 
ownership of hedge funds? 

I said: We also have another doctrine 
at the Federal Reserve Board called too 
big to fail. 

Remember that term ‘‘too big to fail’’? 
They cannot be allowed to fail because the 
consequences to the economy are cata-
strophic and therefore these banks are too 
big to fail. That is no-fault capitalism. Does 
the Federal Reserve care about that? Appar-
ently not. 

Fusing together the idea of banks which 
requires not just safety and soundness to be 
successful but the perception of safety and 
soundness with other inherently risky specu-
lative activity is, in my judgment, unwise. 

Finally—these are about four or five 
speeches I gave in 1999: 

We will, in 10 years’ time, look back and 
say: We should not have done that because 
we forgot the lessons of the past. 

So here we are, trillions and trillions 
of dollars. There have been, we believe, 
$11 trillion or so lent, spent or com-
mitted by the Federal Government to 
try to keep afloat some of the largest 
financial firms in our country because 
they did what they wanted to do. They 
engaged in unbelievable amounts of 
risk. 

I showed the examples of advertising 
to people who come to get mortgages 
when they had bad credit. That was not 
just people who had bad credit. People 
who had existing loans were enticed by 
these companies that said: Are you 
paying 7 percent or 8 or 9 percent inter-
est? Come to us. We want to give you a 
loan in which you do not have to pay 
the first 12 months. Come to us. We are 
going to give you what we call a no-doc 
loan. You do not even have to docu-
ment your income to us. Come to us. 
We will give you a liar’s loan. They did 
not call it a liar’s loan, but that is a 
no-doc loan. Come to us. We will give 
you a loan where you do not pay any of 
the interest. We will give a loan where 
you do not pay any of the interest or 
any of the principal. All these were en-
treaties to people to come to these 
companies and redo their mortgages. 

What happened to these mortgages 
when they were put together? They 
wrapped them into a security, a mort-
gage security, and then the mortgage 
company, Countrywide, for example, 
would sell it. They would sell it per-
haps to a hedge fund or an investment 
bank. It was rated as a security. By the 
way, most of them were rated triple A. 
The ones that went bad were rated tri-
ple A. 

What happened was those who placed 
the mortgages no longer had the risk 
because they sold the risk to others. 
They sold it to hedge funds, investment 
banks. All the brokers making money, 
the people putting out the mortgages 
at the bottom, they were making 
$5,000, $10,000, $25,000 in bonuses, bro-
kers’ fees. The mortgage companies 
were awash in cash. 
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I mentioned Countrywide’s CEO left 

with a couple hundred million dollars, 
now under investigation, by the way. 
The hedge funds were making massive 
amounts of money. They could not 
count it fast enough. Just before the 
economy collapsed, the highest earner 
in the country was a hedge fund man-
ager who earned $3.6 billion—$3.6 bil-
lion. Think about that person coming 
home from work and the spouse says: 
How are you doing? I am doing pretty 
well; $300 million a month. By the way, 
I am only paying 15 percent income tax 
because I get a special deal. I pay a 15- 
percent rate. Nobody else does. I get to 
pay some of the lowest income tax 
rates in America. These folks do be-
cause they have a deal called carried 
interest. They were all making money, 
all awash in cash, giant bonuses, bo-
nuses that were unreal—$15 million, $20 
million a year, some of the folks who 
were running the security agencies, 
some of the salespeople, and others in 
these investment banks. 

By the way, all these institutions 
would have collapsed and failed. Even 
the ones that this morning are report-
ing record profits, they were about to 
collapse were it not for the American 
people who, through their government, 
saved them. 

Now they are willing to complain 
about everything, and they are 
ramping up a huge effort in this town 
to prevent any effort to change the 
way things were. This President has 
said: Let’s decide, at least, to stop the 
pernicious practice of having FDIC-in-
sured banks trading in derivatives and 
other risky instruments on their own 
proprietary accounts. I think that is 
nuts to allow that to continue, and this 
President is right to try to stop it. 
They are even now gathering an army 
to try to oppose it. 

This issue of too big to fail, the 
President is right about that, abso-
lutely right. 

This shows the house of cards. We 
have all seen it. We saw it collapsed or 
nearly collapsed. Were it not for the 
Congress, the President, the American 
people in backstopping these largest 
investment banks, they would be gone. 
Now, all of a sudden, they are reporting 
record profits and are on the edge and 
verge of providing record bonuses at a 
time when a whole lot of folks are in 
lines trying to get to a soup kitchen or 
in lines trying to find a job. 

The President of the Dallas Federal 
Reserve Board, in an editorial review 
in the Dallas Morning News, said: 

Too bill to fail is not a policy. It’s a prob-
lem. Too big to fail means too big. 

I am glad he said that. I say that. I 
am glad he said that. He is president of 
the Dallas Federal Reserve Board. 

Joseph Stiglitz—I believe he was a 
Nobel Prize winner—said: 

We have much to gain by breaking up 
these behemoths. 

Talking about the large financial in-
stitutions. 

We need to begin now the admittedly gar-
gantuan task of breaking out their commin-
gled activities. 

There has been discussion in the last 
couple days about Paul Volcker, 
former Federal Reserve Board Chair-
man. I had an opportunity to meet 
with him in the last several weeks. 
Paul Volcker has spoken very strongly 
in support of the policy the President 
has now embraced. Paul Volcker says: 

I would exclude from commercial banking 
institutions ownership or sponsorship of 
hedge funds and private equity funds. So 
should, in my view, a heavy volume of pro-
prietary trading with its inherent risks. 

It is common sense for us to begin to 
shut down those kinds of activities. 

Let me quickly say, I understand the 
need for financial institutions. I under-
stand that. It is a very important part 
of this country’s economy. But I also 
understand, having studied economics 
and taught economics ever so briefly, 
that we have in this country, for 200 
years, had a contest about who rules 
the roost—those who produce or those 
who finance production. I am telling 
you, in recent decades, those who fi-
nance production have had an unbeliev-
able amount of influence in this coun-
try. I must say I do not think it con-
tributes one thing to this country’s 
economy to have big financial institu-
tions trading synthetic derivatives. 

Does anyone know what a synthetic 
derivative is? A derivative is some-
thing that derives value from some-
thing else. Presumably, whatever the 
value on the front end or something 
elsewhere has some value, something 
that is tangible. A synthetic derivative 
is wagering, gambling, a derivative 
that is created with nothing on either 
side of it, except you are making a 
wager or a bet. That is going on in this 
country with respect to big financial 
institutions. It has in the past, aggres-
sively. That is where they made a lot 
of money. It continues to go on to this 
day, and it makes no sense. 

Does anybody think that contributes 
very much to this economy? It does 
not. The fact is, it darn near ruined 
this economy with that unbelievable 
amount of speculation, starting right 
down at the broker placing loans that 
should not have been placed that cre-
ated the subprime scandal and all the 
way up with credit default swaps and 
CDOs and synthetic derivatives and all 
these issues. 

A former colleague once described in-
vestment banks by saying investment 
banking is to productive enterprise 
like mud wrestling is to the performing 
arts. I do not put it quite that way. But 
his point was a whole lot of what goes 
on is pretty worthless. A whole lot of 
what can go on and should go on is 
very important in investment banking. 
That is the part of our banking struc-
ture that provides loans in riskier cat-
egories. You put loans out there to 
businesses with ideas and so on. That is 

very important. Community banks are 
very important. Commercial FDIC-in-
sured banks are important. Investment 
banks are important. 

My point is not to suggest that our 
economy can exist without them. That 
is not the case. But I wish to make a 
very important point. You look at the 
heyday of production in this country. I 
am talking about when our manufac-
turing plants were humming, when we 
were turning products out, the best in 
the world. We were expanding the mid-
dle class. We were putting men and 
women in factories with good jobs that 
paid well, with benefits. 

Look at that period of time in this 
country and ask yourself: Under what 
kind of conditions did that exist? It ex-
isted before all these changes were 
made to the financing system of this 
country that let the finance industries 
decide to coagulate and combine and 
create these behemoth organizations 
with so-called firewalls that turned out 
to be made of tissue paper. 

People suggested somehow we were 
old-fashioned prior to 1999 and we need-
ed to modernize to compete with some-
body else to allow all our financial sys-
tems to come together, to merge, to 
get bigger, to engage in all these ac-
tivities and create unbelievably exotic 
instruments, instruments that many of 
those who trade cannot even explain, 
thought that was somehow essential to 
the economic health of this country? 

The economic health of this country 
was much better prior to the enact-
ment of those changes. I did not vote 
for those changes I just described. I 
stood on the floor and fought like the 
devil against them. Eight of us in the 
Senate voted no on the Financial Serv-
ices Modernization Act. Eight voted 
no. The fact is, it set this country up 
for an unbelievable fall. 

So now here we are. The question is, 
What next? Where do we go from here? 
I understand, in this country, it is rea-
sonable for every interest group to or-
ganize to support their vested inter-
ests. I understand that completely. But 
I also understand there is a higher pur-
pose and a much larger issue for the 
American people and for our future. 

What kind of future do we want? 
What kinds of activities, what kinds of 
things can we do to put our country 
back on track, to restart the economic 
engine, to put people back on payrolls 
once again? There is nothing we can do 
in this Chamber that is much more im-
portant, as far as I am concerned, than 
finding a way to create jobs to put peo-
ple back to work. There is no social 
program that is as important as a good 
job that pays well and allows people to 
take care of their families. That is just 
a fact, and we have seen in this coun-
try how you expand the middle class— 
with good jobs that pay well. 

I am going to speak later in this next 
couple of months again about the issue 
of trade. I have written a book about 
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that subject, but I am going to speak 
at greater length about it because, in 
the middle of an economic downturn, 
when we talk about jobs, if we are hem-
orrhaging jobs once again outside of 
this country in search of 50-cent-an- 
hour labor, and we have people lining 
up here looking for work, that doesn’t 
work for me. That is a lot like filling a 
bathtub with the drain open. So there 
are a lot of things that are elements in 
this. 

What I wanted to talk about this 
morning was to say that it is not a co-
incidence we have ended up at this 
intersection in deep financial trouble 
trying to find a way to see if we can re-
build the economy, to start putting 
people back to work again. It is not a 
surprise we have wound up here, any-
body who watched what happened with 
the creation of bubbles and unbeliev-
able speculation that was going on, and 
the massive amount of money rico-
cheting around and the creation of ex-
otic financial instruments and no regu-
lation at all, with people in regulatory 
authority who covered their eyes, and 
the head of the Fed, who actually was 
a cheerleader for all of it, who said: We 
don’t need to regulate hedge funds or 
regulate derivatives. I oppose all of 
that. It isn’t a surprise to us that this 
thing collapsed. It certainly isn’t to 
me. The question is: How do we set it 
right? 

This President—though I don’t agree 
with him on everything—inherited the 
biggest economic wreck since the 
Great Depression. That is a plain fact. 
Had he gone to sleep from January, 
when he was inaugurated, and done 
nothing until today, there was going to 
be a $1.3 trillion budget deficit. That is 
what he walked into the White House 
and assumed. It is not just this finan-
cial situation, this is most of it, but we 
went to war and decided not to pay for 
a penny of it. We sent young men and 
women to fight and die and risk their 
lives day after day after day in Iraq, 
Afghanistan, and elsewhere, and we de-
cided we weren’t going to pay for one 
penny of it. 

Some of us in the Senate, by the way, 
said we ought to at least find a way to 
pay for some of this cost. We are going 
to send kids to fight and risk their 
lives, and we don’t have the courage to 
begin to pay for it? We went 8 years 
and didn’t pay for a penny. Every bit of 
it went to the debt. To those of us who 
said let’s pay for some of it, the last 
President said: If you do, and you pass 
that bill, I will veto it. I don’t intend 
to allow for that at all. So that is an-
other part of this. 

Look, this country knows better. The 
American people know better. That is 
not a policy that works. 

I talked yesterday about the Chair-
man of the Federal Reserve Board, Mr. 
Bernanke. I did not speak ill of him, I 
mean, despite the fact I think he has 
some ownership of these issues as well. 

He was part of the economic team at 
the Federal Reserve Board as well. I in-
dicated yesterday, and I just want to 
make the point, his nomination is com-
ing up, and I indicated I was not going 
to vote in favor of the nomination. 
When he decided to open the lending 
window at the Federal Reserve Board 
for the first time in the history of our 
country to investment banks, I didn’t 
criticize him for it. I wasn’t sure 
whether it was necessary, but I didn’t 
criticize. We were in the middle of a 
very difficult time. But when he de-
cided to do that, he put the American 
taxpayers’ funds at risk. 

We waited, and I and a group of nine 
other Senators wrote him a letter 
about 6 months ago and said: All right. 
Now we want to understand who came 
to that window and how much money 
did they get and what were the terms. 
Who did you give the money to? Who 
has our money? 

He wrote back to us and said: I don’t 
intend to tell you that. I don’t intend 
to tell the Congress, and I don’t intend 
to tell the American people, despite 
the fact that he said transparency is a 
big issue for him. Apparently not on 
this issue. 

So I don’t think the Congress should 
proceed with his nomination until he 
tells us what was the consequence of 
opening the loan window at the Federal 
Reserve Board to investment banks for 
the first time in history. 

Well, Mr. President, I see my col-
league from Kansas is here and would 
like to speak, perhaps. This is a long 
and tortured discussion about this 
country, its finances, and its future. 
There is plenty of criticism to go 
around. I have had kind of a belly full 
of standing in the Senate and hearing 
about President Obama and socialism 
and that sort of thing. The fact is, as I 
said, he inherited the biggest mess 
since the Great Depression, and had he 
done nothing, the budget deficit was 
going to be $1.3 trillion. So he is trying 
to do some things that will set this 
country back on track. 

We have gone through almost a lost 
decade in terms of smart, effective, 
good public policies that invest in this 
country’s future. It has set us back a 
lot. What we need to do now, it seems 
to me, is to try to see if we can’t find 
a way that what both political parties 
offer to this country can be brought to-
gether, to links arms and try to lift up 
this country. 

We see almost every single day peo-
ple sawing away and ratcheting away 
about what is wrong with the country. 
I can spend a lot of time talking about 
what is wrong with America. But there 
is a whole lot right about this country, 
and it deserves, in my judgment, a lot 
more cooperation than I have seen in 
the Senate. It deserves the best of what 
both political parties have to offer 
America rather than the worst of each. 
I hope in the next 6 or 8 months we can 

find ways to ask people of both polit-
ical parties to decide to stand up for 
tough things—for things that are going 
to require some courage and that will 
restart this economic engine, put 
America back on track, and try to 
make certain what has happened to us 
in the last couple of years will never 
happen again. 

Most importantly, we need to give 
people an understanding that their fu-
ture can be better than the past. We 
need to restore confidence. It is hard 
for people to have confidence watching 
the proceedings in this Senate. I under-
stand that. But confidence is every-
thing. If people are confident about the 
future, they do the things that mani-
fest that confidence and that expand 
this country’s economy. That is just a 
fact. If they are not confident about 
the future, they do things that con-
tract the economy—they defer and 
delay the kinds of things they would 
otherwise do to expand the economy. 

I hope in the near future we can find 
a way to create some jobs initiatives to 
put people back to work more quickly. 
But there are just a lot of issues that 
confront us, and I wanted today espe-
cially to talk about the two things this 
President mentioned yesterday, both of 
which are so right and so important, 
both of which this town will organize 
to oppose. 

The first is asking or deciding or tell-
ing FDIC-insured banks: You can’t be 
investing and trading risky instru-
ments on your own proprietary ac-
counts and putting the American peo-
ple at risk any longer. You can’t do 
that anymore. That is not radical; it is 
right and it is long overdue. I wrote the 
first article about that 15 years ago as 
a cover story for the Washington 
monthly magazine titled ‘‘Very Risky 
Business.’’ 

Second is the issue of too big to fail. 
If anybody in this Chamber wonders 
whether we ought to do something 
about too big to fail, go to any town 
cafe in this country and sit around and 
ask folks whether they think this cap-
italistic system works well when you 
say to almost everybody else: You risk 
your savings to start a business, and if 
you don’t make it, tough luck. You are 
on your own. But, by the way, we have 
some big financial interests that can 
make record profits, pay the highest 
bonuses in history, and we have de-
cided they can’t fail. We have a special 
class for them. We will open loan win-
dows at the Fed, we will lend or make 
$11 trillion available to them if they 
need it. We will do anything to prevent 
them from failing because they are too 
big to fail. 

That is no-fault capitalism. That is 
not what I believe to be the American 
way. That is something this President 
wants to change and something I sup-
port very strongly. 

Mr. President, I yield the floor. 
The PRESIDING OFFICER. The Sen-

ator from Kansas is recognized. 
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PRO-LIFE MOVEMENT 

Mr. BROWNBACK. Mr. President, I 
thank my colleague from North Da-
kota. I will miss his voice around here. 
He and I both are leaving this body at 
the end of this year, and I have appre-
ciated the chance to serve with him 
and work on many different issues of 
significance and concern for the coun-
try. He has always had a strong voice, 
done an excellent job in representing 
his constituency and his point of view, 
and I will miss serving with him. 

Mr. President, right now, at this very 
minute, hundreds of thousands of peo-
ple are amassing in this town for the 
37th annual Right to Life March—hun-
dreds of thousands. It will be a crowd 
where 80 percent will be under the age 
of 25. It is a young movement. It is a 
movement that believes in human dig-
nity and that life begins at conception 
and goes to natural death. They are en-
ergized, motivated. They are here and 
they need to be heard. They stand to be 
a voice for the voiceless; to stand for a 
cause they believe in, that they believe 
is right, and I believe they are right. I 
believe they are winning this cause. 

In 1973, the Supreme Court banned 
most impediments to having an abor-
tion in the United States. Since that 
tragic decision, many experts estimate 
that between 40 and 50 million—40 to 50 
million—abortions have happened in 
the United States. It is a number that 
plagues our government and defies our 
constitution. 

This tragedy is why we continue to 
call for the end of abortion in the 
United States. Today, in memory of 
the 37th anniversary of Roe v. Wade, 
we want to talk about how the pro-life 
movement should be credited for 
changing America’s attitude on the 
issue of abortion. The President’s cam-
paign theme in 2008 on change is also 
relevant to the pro-life movement, 
which has effectively changed millions 
of hearts and minds by challenging the 
central tenets of the flawed Roe deci-
sion. 

The Roe decision, which took State 
law and said State laws can no longer 
cover the issue of abortion and federal-
ized the whole issue, has been the cen-
terpiece issue of this whole debate, say-
ing this should be an issue decided at 
the State level. These protestors are 
here en masse to again call for the Su-
preme Court to overturn Roe v. Wade. 
The decision has been proven to be 
antithetical to individual liberties and 
to human dignity. 

There will be young people at the 
march who have learned they have lost 
siblings because of abortion. They will 
never know a younger brother, an older 
sister, and they are profoundly sad-
dened by such a loss. There will be 
women at the march for life who have 
had abortions and now regret making 
that decision; they are still grieving 
for their lost children, and they will 
say that which is politically incorrect: 

Abortion hurts women. The number of 
women who have joined this ‘‘Silent No 
More Campaign’’ represents a funda-
mental change in attitudes regarding 
the controversy of the issue of abor-
tion. 

I hope Congress will listen to those 
who mourn and advocate for their gov-
ernment to do something to right this 
wrong. If they do listen, they will no-
tice that the country is changing in 
several significant ways. The pro-life 
movement has transcended beyond my 
generation into a new movement that 
is young, passionate, energetic, cre-
ative, and resilient. President Obama 
said during his campaign last year: 

A new generation inspires an old genera-
tion, and that is how change happens in 
America. It doesn’t just happen in elections 
and campaigns. We know that young people 
everywhere are imagining something dif-
ferent than what is. 

I believe that this younger genera-
tion is inspiring an older generation. 
Today, there will be hundreds of thou-
sands of Americans—many of them 
young people, who believe in defending 
innocent human life—who will march 
across the National Mall for real 
change. 

We found out earlier this week, with 
the upset victory by Scott Brown in 
Massachusetts—one of the bluest of 
blue States—that politicians have to 
respect the voters on the issues they 
care about. The American people are 
dismayed at our government’s radical 
approach to promoting abortion. The 
American people don’t want govern-
ment-run health care that includes 
abortion mandates and Federal sub-
sidies for abortion. They don’t want 
foreign aid going abroad to promote 
abortion. They don’t want to relax 
commonsense regulations that are 
proven to reduce the incidence of abor-
tion. 

Even for those who are pro-choice, 
the mantra around here for some pe-
riod of time was to have abortion be 
safe, legal, and rare. The policies I just 
listed are all policies that would ex-
pand abortion. The last time the Fed-
eral Government paid for elective abor-
tions, we paid for nearly 300,000 a 
year—a shocking number and certainly 
not a rarity. 

People are realizing that abortion 
had promised liberty but instead has 
brought death. Doubters have turned 
into believers and people are waking up 
to the reality and the truth about abor-
tion. Our movement is truly changing 
hearts and minds. 

Although it is true the pro-life move-
ment saw many setbacks this past 
year, we also have much to be thankful 
for and hopeful for in the future. A Gal-
lup poll earlier this year—for the first 
time since Gallop started asking this 
question in 1995—showed our country 
to be a pro-life majority country. This 
year, 51 percent of Americans called 
themselves pro-life on the issue of 
abortion and 42 percent pro-choice. 

In 1995, 56 percent of Americans 
called themselves pro-choice, and in 
2008 that number was 50 percent. I see 
our movement changing, striving to 
continue getting a little better each 
day. 

The movement continues to value 
people over ideology and political par-
ties. Pro-lifers found a hero and strong 
ally in Democratic Congressman Bart 
Stupak this year for taking the tough 
stance in defense of life in the health 
care reform debate. It was a blow to 
the abortion advocates when Demo-
cratic Congressman STUPAK led the 
charge and continues to lead the 
charge in that fight. The pro-life move-
ment is changing because it has rallied 
new leaders from both major political 
parties, which is something for which 
we should be very grateful. 

Another way our movement is chang-
ing is through new outreach tools. Pro- 
lifers are sharing the truth about abor-
tion with friends on Facebook, Twitter, 
YouTube, iPhone, and countless other 
new technologies. Young people are 
utilizing these new media tools to un-
cover and expose an abortion industry. 
I am excited about this because I know 
the pro-life movement’s focus and en-
ergy has never been so devoted or de-
termined. 

The movement’s message is more ex-
pansive. We have changed and at-
tracted a majority of the country to 
our cause with compassion for all 
human life—being pro-life and whole 
life. Our movement has become more 
consistent and attractive because the 
pro-life movement speaks to the re-
spect for human life in all places and in 
all stages—for those who are in the 
womb, for those who are in prison, for 
those who are in Africa, for those who 
are in poverty, for those who have 
plenty, for those who have experienced 
natural disasters such as the recent 
earthquake in Haiti. 

The pro-life movement has been suc-
cessful because it has changed people’s 
views on the issue. We are now seeing 
more and more studies coming out 
about the impact on people who have 
had abortions. Even the evidence has 
been changing and we now know that 
80 to 90 percent of children diagnosed 
with genetic defects such as Down syn-
drome are aborted. We are getting that 
evidence in. We also have evidence now 
that shows children in the womb feel 
pain when they are aborted. New 
science, ultrasound equipment, and 
other advances in technology are giv-
ing new-found hope in spreading the 
truth about abortion. 

Ultimately, the cause for human dig-
nity cannot be silenced and will not 
stay still. Human liberty and freedom 
will prevail and I hope this year’s 
March for Life will again inspire a 
country that longs for change and that 
many hope will embrace, fully em-
brace, the culture of life. 

I yield the floor. 
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I suggest the absence a quorum. 
The PRESIDING OFFICER. The 

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

roll. 
Mr. LEAHY. Mr. President, I ask 

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

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered. 

HAITI 
Mr. LEAHY. Mr. President, we have 

all watched the widespread devastation 
and loss of life in Haiti caused by last 
Tuesday’s earthquake. It is a tragedy 
on a scale that words cannot ade-
quately describe. I have talked with a 
number of people who have been down 
there. No matter how horrific the pho-
tographs we have seen, in reality it is 
even worse. 

Haiti is the hemisphere’s poorest 
country, a history of repeated calami-
ties, some, of course, caused by natural 
disasters, but some by past corrupt and 
abusive governments. Now it faces a 
humanitarian emergency, but also re-
construction needs of daunting propor-
tions: 3 million people affected, hun-
dreds of thousands left homeless, and 
an estimated 100,000—perhaps twice 
that many—lives lost, countless chil-
dren injured and many orphaned. 

The Haitian Government, which al-
ready has limited capacity, has been 
severely damaged. The U.N. mission in 
Haiti, which is doing heroic work, suf-
fered catastrophic losses. 

Americans and people around the 
world have reacted with compassion 
and generosity. A massive relief effort 
is underway. Search and rescue teams 
from the United States and other coun-
tries continue to pull survivors from 
the rubble more than a week after the 
buildings collapsed. The U.S. Coast 
Guard, the U.S. Agency for Inter-
national Development, the Depart-
ments of State and Defense, and many 
other Federal agencies have personnel 
on the ground. 

Our military sent ships and planes 
and troops. We have responded as 
America does. We are, after all, the 
wealthiest, most powerful Nation on 
Earth. Morality requires us to help 
those, especially neighbors, so severely 
damaged. 

I have visited Haiti as chairman of 
the State and Foreign Operations Sub-
committee, and each year I have 
worked to increase United States as-
sistance for Haiti. I can tell you, this 
earthquake could not have come at a 
worse time. 

There was hope that Haiti, after re-
covering from three severe hurricanes 
in 2008 which left most of the country’s 
infrastructure damaged or destroyed, 
was poised to finally make some real 
strides toward political stability and 
economic development. All of us who 
care for Haiti thought finally things 
were getting better. Last Tuesday, in a 

few terrifying minutes, that hope was 
buried in rubble. The immediate focus, 
of course, is saving lives, helping those 
people who have no place to live and no 
way to support themselves. I do thank 
the many humanitarian relief organi-
zations as well as the United Nations, 
OAS, the Pan-American Health Organi-
zation, the International Committee of 
the Red Cross, other international or-
ganizations, and other countries that 
have sent relief workers to help. They 
mobilized quickly. We have seen their 
doctors, nurses and other relief per-
sonnel working day and night since 
shortly after the earthquake hit. They 
are doing an outstanding job under the 
worst possible conditions. 

I want to express my condolences to 
the Haitian people, and my admiration 
for them. They have shown remarkable 
fortitude and patience in the wake of 
this catastrophe. Even in the midst of 
so much misery, there are already 
glimpses of a recovery. 

Some press reports have focused on 
incidents of looting, and crowds of peo-
ple surrounding UN vehicles or scram-
bling for whatever food or water they 
can find. But in fact those incidents 
have been the exception. The vast ma-
jority of the survivors, in the midst of 
a destroyed city with little food, water 
or shelter, have refrained from violence 
and instead tried to help each other. 

To the families of others who died or 
suffered severe injuries, particularly 
American citizens who were in Haiti, 
several of whom were Vermonters or 
who had relatives in Vermont and who 
lost their lives when the buildings col-
lapsed, our hearts go out to them. How 
much we wish we could turn the clock 
back and bring them home. 

A great deal is being done to allevi-
ate the suffering, but I also think there 
are important lessons from this experi-
ence that will enable us to respond 
even more quickly and more effectively 
when the next disaster strikes. It is 
more than a week after the earthquake 
struck and many people left homeless 
have yet to receive food or water and 
they have no shelter. 

The Central America-Caribbean re-
gion is among the most disaster prone 
in the world due to the many volca-
noes, earthquake fault lines and trop-
ical storms. There are things we can do 
to be better prepared and to deliver aid 
more efficiently next time. 

This is in no way to detract from the 
heroic efforts of those not only from 
the United States but from nongovern-
mental organizations and from other 
countries who have worked against al-
most insurmountable odds to get aid to 
those who need it. 

I am concerned with reports that 
some humanitarian organizations have 
been unable to obtain access to the 
Port-au-Prince airport for several days. 
Many tons of relief supplies have re-
portedly been flown instead to the Do-
minican Republic and then trucked by 

land to Port-au-Prince, which is not 
only expensive but time-consuming, 
and they are needed now. If you are a 
child, dehydrated and dying, and food 
and water are only a few miles away, 
or you are a parent to that child, you 
cannot wait. 

The outpouring of generosity by 
Americans of all ages to the people of 
Haiti has been extraordinary. Millions 
of dollars have been donated. There 
have been far more offers to volunteer 
than the relief organizations can ac-
commodate. I am very proud of the 
many Vermonters, from nurses to ele-
mentary school students, who have 
sent money or gone to Haiti to help. 

While Haiti has suffered this dev-
astating blow, our ties to Haiti and the 
Haitian people are stronger than ever. 
We will not only help the Haitian peo-
ple through this crisis, we will work 
with them to transform this disaster 
into an opportunity to rebuild their 
country better than it was before. 

That is what the State, Foreign Op-
erations subcommittee will seek to do 
when we look at the next budget re-
quest for Haiti. We will ask: How can 
we make it better? How can we make 
them better prepared if disaster strikes 
again? How can we help the people of 
Haiti who want and deserve a better 
life? That is showing a sense of moral-
ity. As Americans, that is what we 
should do. 

I yield the floor and suggest the ab-
sence of a quorum. 

The PRESIDING OFFICER (Mr. 
KIRK). The clerk will call the roll. 

The legislative clerk proceeded to 
call the roll. 

Mr. MERKLEY. Mr. President, I ask 
unanimous consent that the order for 
the quorum call be rescinded. 

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

NOMINATION OF BEN BERNANKE 
Mr. MERKLEY. Mr. President, I rise 

today to talk about the challenge of 
putting our economy back on track 
and the type of leadership we need to 
take us forward. Much of this last year 
we have been absorbed in addressing 
the challenge of major financial insti-
tutions failing and the importance of 
preventing them from failing in order 
to not have the second Great Depres-
sion. So that has put a lot of attention 
on Wall Street. 

But to go forward as a nation, we 
need to turn our attention to Main 
Street. We need to rebuild the financial 
foundations for our families. That is 
why I am rising today to oppose the 
nomination of Chair Bernanke for a 
second term as head of the Federal Re-
serve. 

I want to take a moment to explain 
why, when his nomination was in the 
Banking Committee, I voted against 
that nomination. I voted against that 
nomination because I believe Chair 
Bernanke is not the right person to 
take us forward. 
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I will acknowledge he has been quite 

handy with the fire hose; that is, he 
has been quite handy in addressing and 
putting out the fire that has affected 
our economy over this last year. We 
are not in a great depression, but we 
are in a severe recession. But do you 
hand the job of rebuilding a house that 
has been burnt down by a fire to the 
person who helped set the fire to begin 
with? And Ben Bernanke helped set the 
fire. 

Ben Bernanke was on the Board of 
Governors of the Fed from 2002 to 2005. 
He was chair of the Council of Eco-
nomic Advisers from 2005 to 2006, and 
he was Chairman of the Fed from 2006 
until now. He has been at the table of 
economic policymaking in this country 
for 8 years, when mistake after mis-
take after mistake has been made. 

That is how the house was set on fire. 
Now that it has burned to the ground, 
we do not need a fireman to rebuild the 
house; we need a carpenter. We need 
somebody who understands that short- 
term wealth on Wall Street is not the 
goal of our national economic policy. 
The goal of our policy is to build the fi-
nancial foundations for our families, 
the success of our families. 

Let me mention some of the things 
that happened while Ben Bernanke was 
sitting at the table making economic 
policy. First, there was an enormous 
explosion in derivatives. ‘‘Derivatives’’ 
is a term that is hard to get your hands 
around, but let me translate. It is es-
sentially bets on the future aspects of 
the economy—bets on future interest 
rates, bets on future bond prices, bets 
on future stock prices. You can place 
bets on things you own yourself, and 
that is akin to an insurance policy, but 
you can also place bets that are not on 
assets you own, and then it is pure 
speculation. Those derivative con-
tracts—those contracts that were es-
sentially speculation on the future— 
created a web of risk tying one finan-
cial institution to the next financial 
institution, setting them up like dom-
inoes, so if one failed, they endangered 
the next failing. While this derivatives 
market exploded—and there was not a 
clearinghouse, and there was not an ex-
change—we heard nothing from Ben 
Bernanke about the need to address 
that risk. 

Then there is the question of lever-
age, that the Securities and Exchange 
Commission lifted the leverage require-
ments on the five largest investment 
banks, and they proceeded to invest 
with 30-to-1 leverage ratios. If you have 
$1, and with that $1 you can borrow $30 
and invest those $30, when things go up 
in value you are going to make enor-
mous money, enormous profit. But, 
just as assuredly, when they go down in 
value, you are going to lose your 
money instantly—very quickly. 

We do not know when the markets 
will go up and when the markets will 
go down, but what we do know is they 

will go up and down over time, and you 
need to have a system that is not de-
signed just to reap great benefits on 
the way up and blow up on the way 
down. We heard nothing from Ben 
Bernanke about this risk. 

It is during this period that propri-
etary trading increased dramatically. 
What is proprietary trading? We think 
of our banks as organizations that take 
in deposits and make loans. But they 
also can trade on their own account, 
and they can borrow money to trade on 
their own account. You can think of 
them as day traders in the financial 
world, only at levels of extreme size, 
very large size. The risks that are 
taken in proprietary trading can 
produce tremendous profits and, when 
the markets go down, when the bets go 
bad, enormous losses. Again, we did not 
hear from Ben Bernanke about the risk 
that proprietary trading was placing 
on our depository, lending, banking in-
stitutions. 

Let’s address consumer protection. 
The Fed has the mission of consumer 
protection. But under Mr. Bernanke’s 
leadership, the responsibility for mone-
tary policy was in the penthouse; safe-
ty and soundness were on the upper 
floors; and consumer protection was 
put deep in the basement, never to be 
heard from again. 

Why was this so important to our fi-
nancial system? Certain practices grew 
that completely imperiled our finan-
cial system based on consumer protec-
tion issues. Specifically, one of those 
was prepayment penalties in home 
mortgages and the other was steering 
payments. 

Let me explain those a little bit. A 
steering payment is a payment that a 
group that is lending the funds makes 
to a broker to reward them for steering 
a client into a very expensive loan. 

As an American family buying a 
home—say, for example, you have come 
from your real estate broker. Your real 
estate broker follows a very strict code 
of conduct and makes sure everything 
is absolutely disclosed in a straight-
forward manner and makes sure you 
understand whether they are rep-
resenting the seller or the buyer or 
both of you. You go to your broker. 
You are paying your broker, and you 
think that broker is going to do the 
best by you. 

Indeed, your broker might say to 
you: Home mortgages have become 
very complicated, and I will serve as 
your financial adviser. So I will make 
sure you get the best loan. But what 
you do not know is that broker is tak-
ing a huge fee, a huge steering fee, if 
you will, to convince you to put your 
name on a loan that is not in your best 
interest—a loan that has an exploding 
interest rate, a loan that has a triple 
option that will go to a low payment, 
to a high payment, and a loan that has 
a prepayment penalty that keeps you 
locked into that loan and unable to re-

finance it without several pounds of 
flesh. 

Those practices were very valuable to 
the lender. That is why they paid these 
payments to the broker, because they 
could then sell that loan to Wall Street 
and say: Look how valuable this loan 
is. The interest rate is going to go way 
up and the homeowner cannot get out 
of the loan. That is a valuable asset. 
Wall Street took those subprime loans 
and they proceeded to turn them into 
securities, and they started to sell 
them to financial institutions through-
out the world. 

So the failure to protect the home-
owner from these abusive practices led 
to systemic risk, not just here in 
America but financial institutions 
throughout the world. That responsi-
bility for consumer protection was the 
Federal Reserve’s responsibility. 

I want to note several things. The 
first is, I have found, in dealing with 
Chair Bernanke, that he has been very 
forthcoming in conversations. He has 
been very professional. He has been 
very knowledgeable. And he has been 
very likable. So nothing I am saying 
right now is based on any sort of per-
sonal feelings. Instead, it is about this: 
How do we put this economy on track 
for our families, for the financial fu-
ture of our families? 

I have to say, our families have suf-
fered enormously as our national eco-
nomic house has burned down. They 
have lost jobs. They have lost their 
savings. They have often lost their 
health care that went with their jobs. 
They have often lost their retirement 
accounts because the value of the as-
sets they had plunged in that retire-
ment account. Folks who had planned 
that they were going to have some 
golden years now are thinking they 
might have to keep working as long as 
they are able. Families have lost a 
great deal. Families are stressed about 
the future. So these economic mistakes 
had a huge consequence. 

We need to have a Chair of the Fed-
eral Reserve who will lean into the 
wind; that is, when something is un-
popular but important to address sys-
temic risk, someone who is willing to 
say to powerful economic entities: This 
practice is not acceptable. The lack of 
reserves is not acceptable. Prepayment 
penalties and steering payments in 
mortgages are not acceptable. Undis-
closed derivatives that tie financial in-
stitutions together in a web of risk is 
not acceptable. Proprietary trading 
that can make huge profits for a depos-
itory-lending institution in one quarter 
but bring down that same institution 
in the next must be regulated. We must 
have a Chairman of the Federal Re-
serve who will lean into the wind and 
say these things are important, these 
lane markers are important, these traf-
fic signals are important. We can think 
of it akin to a traffic system. You do 
not want a stop sign on every corner. 
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You do not want paralyzed traffic from 
overregulation. But you also do not 
want to strip away the traffic signals, 
strip away the lane markers, and have 
the sort of chaos that results in all 
kinds of traffic accidents and wreck-
age. Yet that is what happened in our 
financial system over the 8 years Ben 
Bernanke was at the table of economic 
policymaking. 

You may think that maybe I am 
overstating the mistakes that were 
made. I would encourage anyone to 
look up the Washington Post article 
written on December 21, 2009, a month 
and a half ago. This article is an exten-
sive review of decisions the Fed made 
and their impact in the system. I 
thought I would give you a sampling 
from this one article of things you 
might find interesting and important 
in this conversation about the eco-
nomic leadership we had. 

The article starts out noting that: 
Foreclosures already pocked Chicago’s 

poorer neighborhoods but the downtown still 
was booming as the Federal Reserve Bank of 
Chicago convened its annual conference in 
May 2007. 

Quoting further from the article: 
The keynote speaker, Federal Reserve 

Chairman Ben S. Bernanke, assured the 
bankers and businessmen gathered at the 
Westin Hotel . . . that their prosperity was 
not threatened by the plight of borrowers 
struggling to repay high-cost subprime 
loans. 

I quote from Mr. Bernanke. He said 
to the audience: 

Importantly, we see no serious broad spill-
over to banks or thrift institutions from the 
problems in the subprime market. The trou-
bled lenders, for the most part, have not 
been institutions with federally insured de-
posits. 

The article goes on to note: 
The Fed’s failure to foresee the crisis to re-

quire adequate safeguards happened in part 
because it did not understand the risks that 
banks were taking, according to documents 
and interviews with more than three dozen 
current and former government officials, 
bank executives and regulatory experts. 

So that is one example. 
A second example is, Bernanke had 

reached a conclusion that essentially 
the financial system would self-regu-
late. Reading from the article now: 

Bernanke said the economy had entered an 
era of smaller and less frequent downturns, 
which he and others called ‘‘the great mod-
eration.’’ 

It notes—and I make this as a third 
point from this article: 

The Fed let Citigroup make vast invest-
ments without setting aside enough money 
to cover its eventual losses. 

This article goes on to explain the 
story with Citigroup and that the re-
serves were tied into a decision by the 
Fed; specifically, that a decision was 
made under accounting rules that when 
they bought into a pool of securities, 
those securities were viewed as so sta-
ble they didn’t need to set aside signifi-
cant reserves. Here is the interesting 

point: Even though they had bought 
those securities and then sold them, 
they had pledged to cover losses if bor-
rowers defaulted. So they had a signifi-
cant risk even after these securities 
had been sold, but that risk was not 
taken into account when the reserve 
requirement was set. 

We can turn to another piece of this. 
There was a report done by the Fed 
called the ‘‘Large Financial Institu-
tions’ Perspectives on Risk’’ and it 
found: ‘‘No substantial issues of super-
visory concern for large financial insti-
tutions.’’ 

As you all might recall, many finan-
cial institutions were doing regulatory 
shopping, looking for the regulator 
who would give them the best deal or 
the regulator who knew the least about 
their affairs so they could hardly even 
ask the right questions. That was cer-
tainly a factor in AIG going down. The 
Fed regulators looked at National 
City’s books and its management and 
again found nothing amiss. 

In reality, the bank was ailing. Its 
subprime borrowers were starting to default 
on their loans. Less than two months after 
the Fed approved the merger, National City 
reported a net loss of $19 million. The com-
pany never returned to profitability. 

I am, again, quoting from that Wash-
ington Post analysis: 

The Fed’s failure to see the rot inside Na-
tional City resulted from the central bank’s 
reliance on others to identify problems. 

They weren’t asking the right ques-
tions. They didn’t have a team who was 
going out making sure they understood 
what was going on. 

There was another example of this: 
In January 2005, National City’s chief econ-

omist had delivered a prescient warning to 
the Fed’s board of governors: An increas-
ingly overvalued housing market posed a 
threat to the broader economy. 

This message, the article says, was 
not well received. One board member 
expressed particular skepticism, and 
that board member was Ben Bernanke. 
Bernanke said: 

‘‘Where do you think it will be the worst,’’ 
he asked, according to people attending the 
meeting. ‘‘I’d have to say California,’’ said 
the economist. Bernanke replied, ‘‘They have 
been saying that about California since I 
bought my first house in 1979.’’ 

Ben Bernanke did not think there 
was an issue even to be thoroughly ex-
plored and wrestled with. 

There is additional information in 
this article about the Fed’s power when 
mergers occur and it notes: 

The Fed’s power to reject a merger applica-
tion involving Golden West and Wachovia 
was a potentially important check on the 
wave of mergers that created banks so large 
that their distress would threaten the econ-
omy. But from 1999 through last month, the 
Fed approved 5,670 applications to create or 
buy a bank and in that time denied only one. 

Well, that power of the Fed regarding 
mergers was not utilized. 

Then, finally, let me note an issue re-
garding Basel II. Again, I quote from 
the Washington Post Analysis: 

Even on the verge of the financial crisis, 
the Fed continued to push for new inter-
national rules that would let many large 
banks hold less capital. Under the proposed 
rules, called Basel II after the Swiss city 
where they were drafted, regulators further 
increased their reliance on the bank’s risk 
assessments. 

Sheila Bair, Chairman of the FDIC, 
warned as follows. She said the new 
rules ‘‘come uncomfortably close to 
letting banks set their own capital re-
quirements.’’ 

Again, Ben Bernanke, this last year, 
has done a good job with the firehose, 
but now we need to rebuild the eco-
nomic house for the prosperity of our 
families. The person to rebuild this 
house is not the person who sat at the 
table and made mistake after mistake 
after mistake over an 8-year period 
that led to this financial house of ours 
burning down, with catastrophic re-
sults for our families across this Na-
tion. This is why I opposed Ben 
Bernanke’s nomination to again be 
Chairman of the Fed when I was in the 
Banking Committee last month, and 
this is why I will oppose this nomina-
tion on the floor of this Senate. 

Thank you very much. 
I note the absence of a quorum. 
The PRESIDING OFFICER. The 

clerk will call the roll. 
The assistant legislative clerk pro-

ceeded to call the roll. 
Mr. LEMIEUX. Mr. President, I ask 

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

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

TERRORISM ON CHRISTMAS DAY 
Mr. LEMIEUX. Mr. President, I rise 

today to speak about the incident that 
occurred on Christmas Day, when our 
Nation was targeted by a terrorist who 
attempted to bring down a plane with 
278 passengers and 11 crew members. 
This attack would have resulted in 
mass casualties. Thankfully, it did not 
occur. Much in part due to the vigi-
lance of nearby passengers and for the 
grace of God, this terrorist was unable 
to detonate the explosives he carried 
with him under his clothes. 

We should be responding as if the 
worst happened. What would we be 
doing today if that plane had exploded 
over the skies of Michigan and all of its 
passengers had died? 

When the plane landed, the Nigerian 
terrorist, Umar Farouk Abdulmatallab, 
was taken into custody and questioned 
by authorities. But what happened 
next is very worrisome. Instead of 
treating Mr. Abdulmutallab like the 
terrorist and enemy combatant he is, 
he was afforded all of the protections of 
the U.S. Constitution, as if he were a 
U.S. citizen. He was provided his Mi-
randa rights—the right to remain si-
lent, the right to have an attorney, and 
the information that if he did not re-
main silent, it could be used against 
him. Of course, as best we know, once 
he was provided with these rights, he 
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stopped talking to those who were 
questioning him. 

What information did we fail to 
learn? What information about Yemen, 
the newest breeding ground for al- 
Qaida and other terrorist groups 
launching attacks against our country, 
did we fail to learn? What did we fail to 
learn about the next attack that is 
coming, whether it will be again in an 
airplane or another type of terrorist 
attack? 

Those questions were not asked, and 
they could not be answered because we 
treated the terrorist like an American 
citizen. We gave him all of the con-
stitutional protections. Yet those pro-
tections were never meant for people 
we are fighting against in a war. 

That is why I come today to the floor 
of the Senate because we are treating 
these terrorists—from the Christmas 
Day bomber to Khalid Sheikh Moham-
med, whom we are going to try in a 
Federal court, a civil court in New 
York—as if they are common crimi-
nals. In so doing, we are losing ground 
in the war on terrorism. We cheapen 
the value of being an American citizen, 
with all the rights that are afforded to 
us, when we grant terrorists who seek 
to end our way of life with those same 
protections. 

Why are we providing Miranda rights 
and other constitutional protections to 
terrorists at the expense of the secu-
rity of the American people? Who in 
our government is making this deci-
sion? Who is saying these terrorists 
should have these rights? Who made 
the decision to Mirandize the Christ-
mas Day bomber and treat him as a 
criminal defendant instead of an un-
lawful enemy combatant? 

Instead of treating this as a criminal 
law enforcement action, we need to 
recognize that we are at war. It is not 
the kind of war that our grandfathers 
fought in World War II or the one our 
fathers fought in Vietnam; it is what 
they call an asymmetrical war. But it 
is a war nonetheless. The people who 
are waging this war against us are try-
ing to destroy America as we know it— 
not unlike the enemies we have had in 
our past wars. 

We lose the edge against these en-
emies in this war by failing to gain the 
information that we could gain, and 
should gain, from lawful and proper in-
terrogation—information that is not 
gained as soon as Miranda rights are 
given. 

This week the Director of National 
Intelligence, Dennis Blair, the National 
Counterterrorism Center Director, Mi-
chael Leiter, and the Department of 
Homeland Security Secretary, Janet 
Napolitano, all testified before com-
mittees of the Congress and the Senate 
surrounding the incident concerning 
Umar Farouk Abdulmutallab. Each of 
them admitted they were not consulted 
by anybody in the administration, spe-
cifically the Department of Justice, on 

prosecuting Abdulmutallab in a civil-
ian rather than a military court. These 
are the people who are supposedly on 
the frontlines of protecting the home-
land and fighting against terrorism. 

The Director of National Intel-
ligence, a position created to stand on 
top of all of the other intelligence- 
gathering organizations, to break down 
the silo so we could gain information 
and connect the dots—which as you 
hear, of course, did not happen for this 
event—but the chief intelligence offi-
cer of the United States of America 
was not informed as to why we were 
prosecuting him as a civilian. 

I had the opportunity to question Mi-
chael Leiter, the head of the National 
Counterterrorism Center, who is trying 
to counter the terrorism that is affect-
ing our country. Although he was care-
ful not to contradict the administra-
tion, it is clear to me that he would 
rather we treat these enemy combat-
ants as what they are and not as com-
mon criminals. 

So who made this decision? Was it 
the Attorney General of the United 
States? Was it the President? Whoever 
made this decision, we need to know. 
That information needs to be before 
the Senate because it is a questionable 
call at best. In fact, I submit it is the 
wrong call to treat these non-American 
citizens as if they had all the rights we 
do. We are losing the war on terrorism 
if we do not gain the valuable informa-
tion to stop terrorist attacks before 
they start. Someone from this adminis-
tration needs to come forward and own 
up to this decision. I call upon the ad-
ministration to do so. The American 
people deserve answers. Our policy-
makers have to come clean. We should 
be able to ask them questions and ask 
the right person questions as to why 
this decision was made. 

We should not be trying terrorists in 
civilian courts. We should not be giving 
them Miranda rights and other con-
stitutional protections. We should be 
fighting the war on terrorism as if our 
very lives depend upon it because they 
do. 

HAITI 
Mr. President, I wish to speak about 

the situation in Haiti and the tragic 
events that occurred last Tuesday 
around 5 p.m. when a massive earth-
quake, measuring 7 points on the Rich-
ter scale, occurred near Port-au- 
Prince, the capital of Haiti. 

As a Senator from Florida, I have a 
deep connection to the Haitian people 
because we have more than 200,000 Hai-
tians in our community in Florida. 
Watching what happened on television 
and the graphic pictures we have all 
seen on the news of the tragedy that 
has occurred—families have been sepa-
rated and lost, children have been or-
phaned—we have also seen encouraging 
shots, those of people being rescued. 
We all saw the shot a couple days ago 
of the 75-year-old lady who was res-

cued, and yesterday a small boy and 
his sister were pulled out of the rubble, 
amazingly buried alive for a week and 
they made it out. It gives us hope. But 
the projections are grim with perhaps 
as many as 150,000 Haitians dead. It is 
a staggering figure. It is a tragic loss of 
humanity. 

Last week, I was in Miami, along 
with the Governor and other officials, 
as we met to talk about what our re-
sponse would be. We worked with the 
Coast Guard and Southern Command 
to make sure our rescue teams from 
Miami that have done work all around 
the world would have the opportunity 
to join the other search-and-rescue 
teams to help bring out the living and 
to find the dead to return them home. 
We have been very successful in doing 
that. We are very thankful for all of 
those Americans and very proud, as I 
am, especially of the ones from Flor-
ida, who have been doing such great 
work. 

While I was down in Miami, I had the 
chance to go to Little Haiti, which is 
our largest Haitian-American commu-
nity, and visit the students at St. 
Mary’s School. It is the school next to 
the Catholic cathedral in Miami, Dade 
County. I visited with Monsignor Ter-
ence Hogan and Sister Jane Stoecker, 
who is the principal of the school. I saw 
these beautiful Haitian children who 
were there in their school uniforms. 
They came to school that morning, the 
day after the earthquake, crying be-
cause they have family and loved ones 
on the island of Hispaniola. They put 
their pennies and quarters together to 
raise $500 to send to rescue and help 
the Haitian people. It is a touching 
story. 

The American people have been 
touched, too, because now we know 
tens of millions of dollars have been 
raised. Former President Bush and 
former President Clinton have come 
together under the request of President 
Obama to lead a relief effort so that we 
all can contribute, and we all must and 
we all should. 

I am thankful to RADM Steve 
Branham of the 7th District of the U.S. 
Coast Guard who has been on the 
ground and instrumental in making 
sure the relief efforts and the Coast 
Guard could be there to help these 
folks. One thing specifically he has 
been able to help with, which I will 
talk about in a moment, concerns the 
students from Lynn University in Boca 
Raton. 

I would like to talk about some of 
the heroes, some of our Floridians who 
have been so instrumental in helping 
the Haitian people. 

I wish to talk about a Fort Pierce- 
based nonprofit organization called 
Missionary Flights International that 
began flying food and supplies to Haiti 
daily. Since the earthquake, the orga-
nization has collected donations and 
gathered volunteers to load food, 
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water, and supplies on their planes. In 
1 day alone, the organization sent more 
than 400,000 ready meals to be eaten in 
Haiti. 

Another organization, the Big Heart 
Brigade in Palm Beach, is shipping 
140,000 meals ready to eat this week. 
The Big Heart Brigade provides meals 
to many in South Florida, but in the 
wake of the tragedy, they have focused 
their efforts on Haiti. 

I wish to talk about Mr. Hank Asher 
in Boca Raton, FL, whom I happen to 
know well, who immediately took his 
plane and started flying doctors and 
nurses from Jackson Memorial and 
needed supplies into Haiti and brought 
back the wounded and the injured to 
Florida. We were able to give them 
some assistance in getting in and out 
shortly after the disaster. 

The good people of Florida and the 
good people of this country are opening 
their hearts and wallets and pocket-
books to help the people of Haiti, as 
they should. I look forward to going to 
Haiti once the search-and-rescue por-
tion is over to assess the situation my-
self to see what I can do to help that 
nation recover. 

Also, as I mentioned a moment ago, I 
wish to talk about Lynn University 
students. Many folks watching on tele-
vision today have seen the parents of 
these students. There were 12 there 
with faculty members. Some of them 
were able to get home. They were re-
covered and returned but alive. Now we 
know there are four students still miss-
ing and two faculty still missing. We 
remain hopeful that these young ladies 
and their two faculty members will 
make it back home to Florida. We have 
Christine Gianacaci, Stephanie 
Crispinelli, Courtney Hayes, and 
Britney Gengel, along with faculty 
members Patrick Hartwick and Rich-
ard Bruno. 

I have been talking with Dr. Ross, 
the president of Lynn University. My 
office, with other Members of Congress, 
is trying to assist in the efforts to find 
these students who were in the Hotel 
Montana, which fell shortly after the 
earthquake. 

Yesterday, I sent a letter to Sec-
retary Clinton, Administrator Shah, 
and Secretary Gates. I ask unanimous 
consent to have printed in the RECORD 
a copy of this letter dated January 21, 
2010, at the conclusion of my remarks. 

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

(See exhibit 1.) 
Mr. LEMIEUX. Mr. President, in that 

letter we have asked that the search- 
and-rescue efforts continue. We saw the 
miraculous discovery of that young 
boy and young girl yesterday. There 
are people potentially alive still buried 
in the rubble. We must continue while 
there is some hope to look for sur-
vivors. But if there are no survivors, 
we request in this letter that their 
loved ones be brought home so they 

can be here in the United States. It is 
a request I think we all understand. We 
have been working with Secretary 
Clinton’s office. We know they share 
the same view. I wanted to bring that 
to the attention of the Senate. 

As a parent of young children, I can-
not imagine the loss and the feeling of 
loss of these parents from Lynn Uni-
versity and others who are still waiting 
for the potential recovery, as the days 
grow longer and the hours go by, of 
their family members, especially the 
loss it must be for these parents, the 
idea of losing a child. There is nothing 
more tragic one can think of. Our 
hearts go out to them. They are in our 
prayers. We look forward to the hope-
ful return of these students and fac-
ulty, but if not their return alive, then 
at least bringing them home so they 
can have rest and peace back in the 
United States of America. 

Mr. President, I yield the floor. 
EXHIBIT 1 

U.S. SENATE, 
Washington, DC, January 21, 2010. 

Re Locating and Returning Americans Miss-
ing in Haiti. 

Hon. HILLARY CLINTON, 
Secretary, U.S. Department of State, 
Washington, DC. 
Hon. ROBERT GATES, 
Secretary, U.S. Department of Defense, 
Washington, DC. 
Dr. RAJIV SHAH, 
Administrator, U.S. Agency for International 

Development, 
Washington, DC. 

DEAR MADAM SECRETARY CLINTON, MR. 
SECRETARY GATES, AND ADMINISTRATOR 
SHAH: Over the past week, the immense scale 
of the tragedy in Haiti has been revealed. 
The outpouring of support from Americans 
for the Haitian people has been significant 
and heart-warming. 

Americans’ commitment to the renewal of 
Haiti existed before last week’s devastating 
earthquake. As a result, thousands of Ameri-
cans were working, studying, and serving in 
Haiti when the quake struck. Many of them 
remain missing. Among the missing are a 
number of my fellow Floridians. 

Because these Americans remain unac-
counted for, please urge all relevant U.S. of-
ficials to advocate for continuing search and 
rescue efforts until the possibility of sur-
vival no longer exists. Additionally, on be-
half of the families of the missing. I request 
you to do everything within your power to 
ensure that every American known to be 
missing in Haiti is located and returned 
home. 

Thank you for your attention to this ur-
gent matter. 

Sincerely, 
GEORGE S. LEMIEUX, 

United States Senator. 

Mr. LEMIEUX. Mr. President, I sug-
gest the absence of a quorum. 

The PRESIDING OFFICER (Mr. 
LEAHY). The clerk will call the roll. 

The assistant legislative clerk pro-
ceeded 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 (Mr. 
LEVIN). Without objection, it is so or-
dered. 

Mr. REID. Mr. President, what is the 
pending business? 

The PRESIDING OFFICER. The Con-
rad amendment No. 3302. 

AMENDMENT NO. 3305 TO AMENDMENT NO. 3299 

(Purpose: To reimpose statutory pay-as-you- 
go) 

Mr. REID. Mr. President, I ask unan-
imous consent that it be set aside, and 
I call up an amendment I have at the 
desk. 

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

The clerk will report. 
The legislative clerk read as follows: 
The Senator from Nevada (Mr. REID) pro-

poses an amendment numbered 3305 to 
Amendment No. 3299. 

Mr. REID. Mr. President, I ask unan-
imous consent that reading of the 
amendment be dispensed with. 

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

(The amendment is printed in today’s 
RECORD under ‘‘Text of Amendments.’’) 

f 

MORNING BUSINESS 

Mr. REID. Mr. President, I ask unan-
imous consent that there now be a pe-
riod of morning business, with Sen-
ators permitted to speak therein for up 
to 10 minutes each. 

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

f 

NOMINATION OF T. ALEXANDER 
ALEINIKOFF 

Mr. LEAHY. Mr. President, at the 
end of this month, the dean of the 
Georgetown University Law Center, T. 
Alexander Aleinikoff, will resign his 
post to accept the highly distinguished 
appointment of United Nations Deputy 
High Commissioner for Refugees. I 
have come to know Dean Aleinikoff 
well in the 5 years he has served as the 
dean at my law school alma mater. I 
am very proud of the dean’s appoint-
ment and look forward to working with 
him in his new position. 

Dean Aleinikoff has devoted his en-
tire professional career to public serv-
ice on behalf of refugees, asylum seek-
ers, and immigrants. After graduating 
from Yale Law School and serving as a 
clerk to the Honorable Edward 
Weinfeld, U.S. district judge for the 
Southern District of New York, Dean 
Aleinikoff served as an attorney advi-
sor in the Department of Justice and 
later as General Counsel and Executive 
Associate Commissioner for Programs 
to the Immigration and Nationality 
Service. Dean Aleinikoff devoted years 
to teaching refugee and immigration 
law, both at the University of Michigan 
and at Georgetown University Law 
Center, where he was appointed dean in 
2004. He also served as the cochair of 
the Immigration Policy Review Team 
for President Barack Obama’s transi-
tion in late 2008 and early 2009. 
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