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American taxpayer. I take that duty 
seriously, and I am not going away. 
American taxpayers deserve to know 
where their money is going. 

Mr. President, I ask unanimous con-
sent that a copy of my letter to special 
inspector general Barofsky be printed 
in the RECORD. 

There being no objection, the mate-
rial was ordered to be printed in the 
RECORD, as follows: 

U.S. SENATE, 
COMMITTEE ON FINANCE, 

Washington, DC, March 23, 2010. 
Hon. NEIL M. BAROFSKY, 
Special Inspector General, Office of the Special 

Inspector General, Troubled Asset Relief 
Program, United States Department of the 
Treasury, Washington, DC. 

DEAR SPECIAL INSPECTOR GENERAL 
BAROFSKY: I have communicated on several 
occasions during the last few months with 
the Secretary of the Treasury and the Spe-
cial Master for TARP executive compensa-
tion to try to get to the bottom of why AIG 
was allowed to pay excessive severance 
awards to AIG executives after the passage 
of the American Recovery and Reinvestment 
Act of 2009 (Recovery Act). Answers have not 
been forthcoming and therefore I am writing 
to ask that you investigate these matters 
and report your findings to me as soon as 
possible. I am particularly troubled by a 
chronology of events that seems to suggest a 
deliberate decision on the part of Treasury 
to improperly protect executive severance 
pay and tie the hands of the Special Master. 

The Recovery Act required the Treasury 
Secretary to set standards for appropriate 
levels of executive compensation at TARP 
recipients generally. It specifically prohib-
ited the payment of bonuses, retention 
awards and incentive compensation to the 
top 25 executives at bailed-out companies 
like AIG, but then protected many such pay-
ments by the controversial ‘‘grandfather’’ 
provision added late in the drafting process. 
Consequently, bonus payments, retention 
awards and incentive compensation based on 
a contract in existence on or before February 
11, 2009, were required to be paid. But the 
provision did not cover severance pay be-
cause severance is not generally understood 
to be within the meaning of incentive or re-
tention bonuses. That is why I was surprised 
to learn earlier this year that AIG report-
edly paid its former General Counsel $3.9 
million and its former Chief Compliance and 
Regulatory Officer $1 million in severance. 

Treasury published regulations on June 15, 
2009, implementing the Recovery Act’s exec-
utive compensation provisions. Treasury 
also named Mr. Kenneth Feinberg as the 
Special Master. It appears that, despite the 
earlier public outcry over the retention 
bonus grandfather loophole, Treasury’s regu-
lation added severance pay to the list of ex-
ecutive compensation items covered by the 
grandfather. Worse still, Treasury virtually 
ignored the requirement in section 111(b)(2) 
of the Recovery Act that the Secretary 
‘‘shall require each TARP recipient to meet 
appropriate standards for executive com-
pensation.’’ Section 111(b) (2) is a general 
provision and is not limited by the more spe-
cific restrictions in 111(b) (3) related to the 
top 25 executives and the grandfather provi-
sion. Nevertheless, this mandated authority 
was not used to regulate severance pay for 
executives like the former AIG General 
Counsel. Therefore, I am asking you, among 
other things, to evaluate why Treasury did 
not effectively implement the Congressional 

mandate in section 111(b) (2) to prevent inap-
propriate executive compensation, such as 
excessive severance payments, more broadly. 

There is another troubling matter that I 
am asking you to review. The current Dep-
uty Special Master joined Treasury in May 
2009. He told us he participated in drafting 
the Treasury regulations. Of course, those 
regulations governed executive compensa-
tion at TARP recipients like AIG and Bank 
of America. The problem is that this attor-
ney worked for the Wall Street law firm 
Wachtell, Lipton, Rosen & Katz prior to join-
ing Treasury. While at Wachtell, it is my un-
derstanding that this attorney represented 
Bank of America during its acquisition of 
Merrill, Lynch in the fall of 2008. Also, the 
Wachtell firm represents the former CEO and 
former CFO of AIG on executive compensa-
tion matters, including severance. In fact, I 
understand that those executives may still 
be planning to make claims against AIG for 
millions of dollars of severance pay. 

At a minimum this presents the appear-
ance of serious impropriety. There are sev-
eral red flags and questions stemming from 
this information including, for example, why 
was this Treasury official permitted to work 
on a regulation that would directly affect his 
former client and a client of his former law 
firm? Did he fully comply with the revolving 
door provisions of the President’s Ethics Ex-
ecutive Order, prohibiting appointees from 
participating in matters involving their 
former clients? If he was recused, when did 
the recusal occur and why was it not pub-
licly disclosed? How many other Treasury of-
ficials working on executive compensation 
matters have similarly undisclosed potential 
conflicts for which recusals have been nec-
essary to ensure compliance with the Presi-
dent’s executive order? What are the details 
of the other potential conflicts, if any? 
Therefore, I also ask that you examine this 
situation and report your findings. 

Thank you in advance for your attention 
to this important matter. Please contact my 
staff if you have any questions or need addi-
tional information. 

Sincerely, 
CHARLES E. GRASSLEY, 

Ranking Member. 
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ADDITIONAL STATEMENTS 

REMEMBERING DONALD RUSSELL 

∑ Mr. LIEBERMAN. Mr. President, I 
wish to pay tribute to the extraor-
dinary life and service of Donald Rus-
sell, a longtime columnist for the Ad-
vocate newspaper in Stamford, CT. Don 
was a true American patriot and a val-
ued public intellectual in the Stamford 
community. Beloved for his brilliant 
mind and big heart, Don Russell will be 
missed deeply. 

I knew Don Russell for many years, 
and I am grateful for all of the wisdom 
he has offered me personally. Mostly 
though, I treasure the example he set 
in his career of devoted service. During 
the Second World War, Don served this 
country with courage and distinction 
as a navigator with the U.S. Army Air 
Corps. He went on to help pioneer the 
field of television news, beginning with 
the DuMont Television Network, one of 
the first ever commercial television 
networks in the world. 

With insight, wit, and passion, Don 
Russell captured some of the most im-
portant moments of the 20th century as 
a journalist. Over a half a century ago, 
Don anchored the first coast-to-coast 
television broadcast of a Presidential 
inauguration when President Dwight 
Eisenhower took office and later won 
an award for his credible and well-bal-
anced commentary during the con-
troversial Army-McCarthy hearings in 
1954. Although Don Russell was quickly 
recognized for his journalistic skill on 
the national stage—working closely 
with stars like Jackie Gleason and 
Merv Griffin—his heart remained with 
the hometown that I am proud to share 
with him: Stamford, CT. 

For decades, Don Russell illuminated 
the hearts and minds on the radio and 
in his weekly columns for the Advo-
cate. Don never hesitated to ask tough 
questions or take a contrarian stance 
on an issue. For this, he was respected 
and trusted by countless readers; many 
of whom he knew personally and others 
who admired him from afar. Don wrote 
about many of the most important 
issues facing our country and our world 
but also uniquely brought to life the 
challenges and opportunities facing 
Stamford, a city he understood and 
cherished like few others. 

Don Russell never missed a deadline 
and continued writing until the end of 
his long and extraordinary life. We, his 
readers, were blessed with the oppor-
tunity to have learned from Don Rus-
sell, and I believe more broadly that 
our state and this nation are blessed to 
have people like Don Russell who truly 
enrich our communities. Don Russell’s 
brilliant mind, generous spirit, and 
warm smile will never fade from our 
memory.∑ 

f 

TRIBUTE TO LEADER DAN MCKAY 

∑ Mrs. MCCASKILL. Mr. President, 
today I honor Dan McKay, a great Mis-
sourian, who has devoted much of his 
life to advocating for workers’ rights. 

Dan was born in St. Louis, MO, on 
February 21, 1946, to the late Harry and 
Marie McKay. His upbringing taught 
him the core Missouri values of hard 
work, respect, honor, and discipline. 
Dan started his career as a truckdriver, 
working for several companies in the 
freight industry including Yellow 
Transit, Time DC, Commercial Motor 
Freight, and many more. 

Recognizing the labor movement’s 
unwavering commitment to working 
families, Dan joined the movement in 
order to advocate on behalf of his fel-
low workers. He served as business rep-
resentative, recording secretary, and 
ultimately, president of Teamsters 
Local 600. He also served as president 
of Teamsters Joint Council 13, rep-
resenting 10 Teamster locals and more 
than 25,000 Teamster families in the 
State of Missouri. In those leadership 
roles, Dan has advocated for collective 
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