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State in our Nation that can’t come up 
with critical infrastructure projects we 
could invest in to make America 
stronger. It is one of the few things 
Government does which we can show 
has a direct relationship to economic 
growth. 

Certainly we understand that this 
current economic crisis we face had its 
genesis in the subprime mortgage mar-
ket, and we shouldn’t overlook the fact 
that 2.2 million Americans stand to 
lose their homes to foreclosure. I think 
the administration’s proposal so far 
has been anemic. This notion that we 
would ask mortgage companies and fi-
nancial institutions to voluntarily re-
structure mortgages will take us, per-
haps, a short walk down the road but 
not where we should be. We need to 
find better ways to give these families, 
if they can, the ability to stay in their 
homes and make their mortgage pay-
ments. 

I have a bill that changes the Bank-
ruptcy Code, that allows a bankruptcy 
court to take an honest look at a per-
son’s income potential and restructure 
a mortgage so that they can stay in 
their home and won’t face foreclosure. 
Foreclosure is a disaster not only for 
the family losing the home but for 
those who loaned the money for that 
home and, ultimately, for the neigh-
borhood surrounding it. 

So Mr. President, there is certainly 
much we can do. I am sorry we didn’t 
get a lot more done yesterday. We 
tried, but the Republicans resisted 
again. They wanted another day off, 
and we had it. Instead of getting seri-
ous about amendments to the Foreign 
Intelligence Surveillance Act, instead 
of having the debate leading up to 
amendments and the vote on the eco-
nomic stimulus package, the clock ran 
out. 

Well, it is about time for the Senate 
to roll up its sleeves and get to work so 
America can get to work. I hope that 
today the votes that are scheduled will 
be the beginning of an honest debate 
and that at the end of the day we will 
pass an economic stimulus package, 
conference with the House, and send it 
to the President for his signature be-
fore we break for our Presidents Day 
recess period which begins next week. 

Mr. President, I yield the floor. 
The ACTING PRESIDENT pro tem-

pore. The Senator from Tennessee. 
f 

TENNESSEE TORNADOES 

Mr. CORKER. Mr. President, I had 
originally scheduled time to speak a 
little about the stimulus package and 
the many frailties I see with this pack-
age. However, due to the tragedy last 
night in Tennessee, I wish to talk on a 
different subject matter. 

The senior Senator from Tennessee 
joins me on the floor this morning, 
and, Mr. President, I ask unanimous 
consent to yield half of my time to the 
great LAMAR ALEXANDER, the senior 
Senator from Tennessee, if that would 
be acceptable. 

The ACTING PRESIDENT pro tem-
pore. The senior Senator from Ten-
nessee is recognized. 

Mr. ALEXANDER. Mr. President, I 
thank my colleague from Chattanooga 
for his courtesy. I, too, would like to 
talk about the economic stimulus 
package and how we Republicans have 
been ready to go to work on it for 2 
weeks, and will later today. But Sen-
ator CORKER and I have something that 
is closer to our heart today, and that is 
the devastation that came across our 
State last night from a string of torna-
does that was as rough and as pervasive 
as anything I have seen in my lifetime. 

Most Americans saw reports of it 
while they were watching coverage of 
the elections, but the trouble began in 
Memphis in the middle of the day, with 
schools being closed because of torna-
does. It moved on to Jackson, where 
3,300 students at Union University 
barely escaped, although the school 
was heavily damaged. 

Often, tornadoes and severe weather 
of this type head in one direction and 
then the other, but this one just kept 
going. It kept on going into middle 
Tennessee, to Sumner County and 
Macon County, where several lives 
were lost, and moved into east Ten-
nessee and the mountain area just this 
morning. So there is a lot of trouble in 
our State as a result of that, and Sen-
ator CORKER and I want the people of 
our State to know we have been moni-
toring that during the night, and we 
and our staffs are working together 
today. 

We have talked to the Governor and 
State officials, local officials. I talked 
to the athletic director of Union Uni-
versity on his cell phone a few minutes 
ago. I was trying to reach David 
Dockery, the president of Union Uni-
versity. 

So for the next several days, we will 
be doing all we can do from the Federal 
level to assist the Governor and the 
local officials in dealing with the dev-
astation that was caused last night by 
the severe storms. Forty-five people 
were killed, more than another 100 in-
jured, a lot of damage to buildings in 
areas across our State. 

I thank Senator CORKER for taking 
this time to allow us to express to our 
constituents our feelings for them. We 
do want them to know they have our 
full attention today. The Governor is 
at the front of the line. That is the way 
we do things in Tennessee. We work 
easily with him and his staff and the 
local official. We will stay in touch 
with them, and those who need to be in 
touch with our Senate offices can do 
that. 

We will move promptly to deal with 
applications for disaster relief. Some-
times they say they need to take 
enough time to be accurately filled out 
rather than have a race to the mailbox 
to get those in. But we will be working 
with local officials with those to do all 
we can. 

I thank the Senator from Tennessee, 
Mr. CORKER, for his courtesy in allow-

ing me to express my remarks, and I 
look forward to working with him to 
help deal with the pain that has been 
caused to many Tennesseans. 

I yield for Senator CORKER. 
Mr. CORKER. Mr. President, thank 

you for letting me spend a few minutes 
on this topic that is such a huge issue 
in the State of Tennessee. I certainly 
thank our senior Senator for his lead-
ership. Our senior Senator was also the 
Governor of Tennessee. I know he 
knows full well what many people 
across our State today are facing. 

Again, I thank him for his leadership 
on so many issues. I know both of us 
today have spent time talking with 
county mayors across the State of Ten-
nessee, talking with our Governor, 
talking with officials at Union Univer-
sity and other places. I know that for 
all of us our hearts and prayers go out 
not only to the people of Tennessee but 
also the Mississippi, Arkansas, and 
Kentucky people who also are dealing 
with some very tragic circumstances. 

I know people in Tennessee are look-
ing to their county mayors and our 
Governor for leadership, their officials 
with the National Guard, and FEMA. 
My understanding is they are providing 
outstanding leadership and that people 
have worked throughout the night to 
make sure that relief has been given, 
that people have been taken into 
homes and other places. Today, as they 
begin to dig out, if you will, and really 
see the extent of the damage, that will 
continue. 

I am very proud to serve with LAMAR 
ALEXANDER and to be with him today. 
I know both of us want the people of 
Tennessee to know we are very aware 
of the tragedy they are dealing with. 
We are with them and their elected of-
ficials at the local and State level. We 
want to work with them as time goes 
on to make sure that much needed Fed-
eral relief, which will be on the way 
down the road, is forthcoming. 

I wish to thank all of those volun-
teers. I have heard stories of heroic 
things throughout our State where or-
dinary citizens have done things to 
ease the pain and to create safety for 
many of our citizens in harm’s way. 

Again, our thoughts and prayers are 
with all of our citizens, especially 
those who have been so tragically af-
fected by the events of the last 24 
hours. 

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

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

The assistant bill clerk proceeded to 
call the roll. 

Mr. DEMINT. I ask unanimous con-
sent that the order for the quorum call 
be rescinded. 

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

The Senator from South Carolina is 
recognized. 

f 

ECONOMIC STIMULUS 
Mr. DEMINT. Mr. President, I rise to 

talk about the economic stimulus 
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package we are discussing in the Sen-
ate. I certainly appreciate the concern 
the President and all of us have in the 
House and Senate about our economy 
and wanting to do everything we can to 
make sure we avoid an economic slow-
down or recession that creates so much 
hardship through the loss of jobs and, 
in many cases, a loss of homes. It is 
something we definitely need to ad-
dress. It is equally important, as we 
look at our economic situation, to 
make sure we allow economic growth 
and prosperity to work for more peo-
ple. It is not just about our economic 
situation as a whole growing but mak-
ing sure everyone can share in that 
prosperity. 

It is important, as we look at the 
best way to stimulate the economy and 
keep it going, to remember that good 
jobs and a good economy depend on 
successful companies making good 
profits. In order for that to happen, we 
have to create a good business environ-
ment. Our goal as a Congress should be 
to make sure America is the best place 
in the world to do business. Unless we 
do that, we will continue to lose 
ground to countries all over the world. 
It is going to be increasingly difficult 
to sustain long-term economic growth. 
The world is becoming increasingly 
competitive. We hear it every day. We 
hear from Asia and India which are ac-
tually courting businesses with incen-
tives to encourage companies to locate 
in their countries, creating a good 
business environment with less regula-
tion and less taxes so that people will 
bring their manufacturing plants, their 
people, and their capital to their coun-
tries. It is working. Even stodgy old 
Europe that we imagine to be a high- 
tax and highly regulated network of 
countries is changing to be more com-
petitive in the world economy. They 
have lowered their corporate tax rate 
to an average of about 25 percent. 
Some of their countries such as Ireland 
have gone down close to 10 percent and 
have seen remarkable economic growth 
as they have lowered their tax rate. 

Why is this country not responding 
in the same way? It hasn’t been too 
long since I have been in the private 
sector working with businesses. I con-
tinue to hear the same sentiment. If we 
are going to do business in America 
today, before we get to the equipment 
and the people actually making the 
products or providing services, a me-
dium-sized American company today is 
likely to have a large tax department. 
It could spend millions on dealing with 
our Tax Code. We have the most com-
plex tax system in the world and prob-
ably the highest corporate tax rate in 
the world. Some will say it is second. 
Some say it is first. But we are defi-
nitely near the top at around 35 per-
cent. So they start with a large tax de-
partment. 

Then most of our companies also 
have large legal departments because 
we are the most litigious society in the 
world. The most liability for any coun-
try is to do business in America. It is 

not unusual to talk to successful, well- 
known American companies that are 
dealing with hundreds, if not thou-
sands, of lawsuits at the same time. So 
they keep a full-time fleet of lawyers 
and law firms on retainer dealing with 
the lawsuits and the legal situations. 

These same companies also have 
large human resource and compliance 
departments to deal with all of our reg-
ulations—some of them good, many un-
necessary. A lot of regulations related 
to capital and reporting, such as Sar-
banes-Oxley, are costing companies 
millions of dollars unnecessarily be-
cause Congress is unwilling to fix those 
things we know are wrong. So there is 
a large tax department, a large legal 
department, a large human resource 
compliance and regulatory depart-
ment, before we get to manufacturing 
and actually making things. We are 
making it very difficult for our compa-
nies to compete. 

Add to that the cost of energy which 
is one of the highest in the world. That 
goes back to bad policy as well. For 
years we have known we have large oil 
and natural gas reserves. We have 
known we could develop more nuclear 
generation of electricity. Yet we have 
not allowed nuclear plants to be devel-
oped. We have large reserves of oil in 
Alaska, which we have consistently 
voted down in the Congress, and nat-
ural gas we don’t go after. Therefore, 
we are not only spending hundreds 
more for every family for gasoline for 
cars or oil to heat homes or more for 
electricity, we are sending hundreds of 
billions of dollars a year out of this 
country that could support our econ-
omy yet is supporting the Middle East 
and other economies around the world. 
Yet we will not change the policy. We 
will not develop our own energy re-
sources. Instead, we are making it 
harder to produce automobiles in this 
country, putting the burden on them 
consistently. 

Now, instead of trying to fix some of 
the systemic policy problems, we are 
talking about an economic stimulus 
plan which I have yet to hear, at least 
on the Republican side in our private 
meetings, one Republican defend as 
good policy. Maybe some will come out 
here and do so. But everyone on both 
sides is talking about good politics. We 
are doing nothing for long-term 
growth. We are doing nothing to create 
a simpler, more predictable Tax Code 
or reducing our regulation or litiga-
tion. What we are going to do in time 
for the election is to get a check in the 
hands of as many people as we can, and 
we are borrowing it from the future. 
The debt is growing. We are going to 
borrow the money to send checks home 
to Americans. 

In 10 years on the present course, 
bonds for the American Government 
will be rated as junk bonds in the world 
because we continue to look at the 
next election rather than the future of 
the country. 

It is obvious what we could do to de-
velop a long-term, sustained economic 

growth pattern. If we made the current 
tax rates permanent, the ones we know 
have stimulated our economy, that 
would allow companies to plan past 3 
years to build new plants, to buy new 
capital equipment, to hire new people. 
Right now American companies trying 
to do business in this country do not 
know what their tax rates are going to 
be after 2010. In fact, if we do nothing 
in Congress, they know they will expe-
rience the highest tax increase in his-
tory. Yet we are not even willing to 
talk about it. All of us know we need 
to lower our corporate tax rate to at 
least be comparable to Europe at 25 
percent. Yet we are not doing it. So 
more of our capital, more of our jobs, 
more businesses will continue to move 
offshore. Sending people a few hundred 
dollars to pay down their credit cards 
is not going to help grow our economy. 

There are other things we know we 
can do. We know we can bring capital 
from overseas back home for invest-
ment and growth if we lower the cor-
porate tax rate as we did a few years 
ago, what we call repatriating those 
dollars. Even temporarily lowering 
that rate would bring capital home and 
encourage growth. 

The one part of the stimulus package 
that does make sense is to allow com-
panies to expense or to speed up depre-
ciation of capital they buy so it will 
encourage them to grow and make de-
cisions now because the people who 
make that equipment have jobs, and 
those who operate that equipment have 
jobs. So it would provide some stim-
ulus. But it is most important that we 
have a predictable, permanent system 
where people can do business and be 
competitive around the world. It is un-
fortunate in all this debate that we are 
not even willing to talk about it. 

I appreciate the time to express my 
concerns. I am thankful everyone is 
concerned about the economy and 
those who have lost their jobs and may 
lose them in the future. But what we 
are doing as a Congress is talking 
about doing something that we are not 
really doing: we are not stimulating 
the economy. This is not an economic 
stimulus package. It is a political 
stimulus package that is designed to 
help folks in November. 

I know every American needs a check 
and probably none will turn it down. 
But, unfortunately, we are making 
false promises that will not carry into 
long-term economic growth. 

I yield the floor. 

The PRESIDING OFFICER (Mr. 
BROWN). The Senator from Utah. 

Mr. HATCH. Mr. President, I ask 
unanimous consent that my remarks 
be considered as in morning business 
but fall in line with regard to the bill 
before us. 

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