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long, as the Fed simultaneously in-
creased the money supply and eco-
nomic bubbles were created. In 2006, fi-
nancial experts throughout the Nation
pointed out that the housing bubble
was collapsing, yet the Fed took no ac-
tion until it was too late, and tens of
thousands of families found themselves
in foreclosure.

Another major factor in the eco-
nomic meltdown was the questionable
financial transactions by the holding
companies of the largest banks and
Wall Street firms, which are regulated
by the Federal Reserve. It is clear now
that the Fed abdicated its role as a reg-
ulator of these entities. Just last
month, Mr. Bernanke admitted in front
of the Senate Banking Committee that,
“In the area where we had responsi-
bility, the bank holding companies, we
should have done more.”’

The irony of his comments are that
the Fed has plenty of power and au-
thority to deal with the kinds of abuses
we have seen in the financial industry
and within the housing market, but
they refused to act. Under the leader-
ship of Mr. Bernanke, the Fed chose to
ignore the abuses going on in the mort-
gage industry, particularly with
subprime loans.

The Fed also chose to ignore Wall
Street’s risky off-balance-sheet trans-
actions that created a domino effect
that rippled through our economy.
Bloomberg reported that the Fed itself
entered into trillions in off-balance-
sheet transactions last year, but the
Fed’s own Inspector General has not
even attempted to audit or to inves-
tigate these transactions. Astound-
ingly, Mr. Bernanke is now advocating
that Congress grant the Fed even
greater regulatory power. We need to
audit the Federal Reserve now.

In discussing Mr. Bernanke’s failings
as Fed Chairman, it is important to
point out that he served on the Board
of Governors of the Federal Reserve
from 2002 to 2005 before becoming
Chairman. He is no novice, yet he ig-
nored distress calls about our immi-
nent financial meltdown.

And Mr. Bernanke has not been
forthcoming in explaining to Congress
and the American people who in the
private sector the Fed has chosen to
subsidize with American taxpayers’
dollars and for what reason and for
what amounts. Mr. Bernanke has also
been unable to fully explain and ac-
count for the $500 billion the Fed has
lent to central banks in Europe. In-
stead, he continues to hide behind the
longstanding premise that monetary
policy should be free from political
pressure, coupled with the convenience
of the Fed not being a public agency
and, thus, not being obligated to pub-
licly account for its actions.

Mr. Speaker, it is not his money. It
belongs to the American taxpayers.
Under Mr. Bernanke’s leadership, the
Fed even strove to keep the details of
AIG’s overpayments to its counterpar-
ties secret, as recently revealed by a
newly disclosed e-mail from a New
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York Fed official. The e-mail clearly
demonstrates the kind of culture that
Bernanke oversaw at the Fed, one of
secrecy and willingness to stifle impor-
tant public disclosure pertaining to the
financial crisis. But again, it is not his
money.

After the difficult financial year we
have had, common sense dictates a
change in leadership at the Federal Re-
serve. Reconfirming Mr. Bernanke to a
second term is like putting a stamp of
approval on the health of our unstable
economy while guaranteeing more of
the same failed policies. More of the
same is not the solution to our eco-
nomic downturn and crisis in the finan-
cial markets. We need a complete de-
parture from the failed policies of the
past.

Mr. Bernanke steered our financial
system directly onto the rocks. Should
we really put him at the helm again?
No.

————
BANK BAILOUTS

The SPEAKER pro tempore. The
Chair recognizes the gentlewoman from
Arizona (Mrs. KIRKPATRICK) for 5 min-
utes.

Mrs. KIRKPATRICK of Arizona. Mr.
Speaker, I rise today to express out-
rage, outrage at the information that
has recently come to light about the
AIG bailout. Though it may not be
clear yet who should be held account-
able, one thing is clear: The American
people will not tolerate the use of tax-
payer dollars for use in backdoor bail-
outs where the details are treated as
classified, using methods typically re-
served for matters of national security.

Though some financial matters may
require protection as a matter of na-
tional security, it does not appear that
the AIG bailout rises to that standard.
At a time when our Nation is actively
engaged in wars on two fronts, and ter-
rorists and traffickers are always look-
ing for means to breach our defenses,
such treatment should be reserved for
documents pertaining to actual secu-
rity threats.

I opposed the Troubled Asset Relief
Program from the very beginning be-
cause it focused too much on Wall
Street and its executives and not
enough on the problems that face
working Arizona families. It does too
little to hold accountable the banks
and corporations that have benefited
from billions in taxpayer dollars. The
House Oversight Committee and the
GAO are now investigating the entire
AIG bailout. They should complete
their work as quickly as possible so the
results can be released to the American
taxpayers.

——
O 1245
BREAKING THE UNEMPLOYMENT
BARRIER
The SPEAKER pro tempore. The
Chair recognizes the gentlewoman from

Florida (Ms. ROS-LEHTINEN) for 5 min-
utes.
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Ms. ROS-LEHTINEN. Mr. Speaker, 1
rise today to ask how we can break the
national 10 percent unemployment bar-
rier which has now hit my home State
of Florida hard with a totally unac-
ceptable 11.8 percent unemployment
rate.

The congressional leadership has cre-
ated a cloud of uncertainty over the
economy, with support for more op-
pressive  regulations, skyrocketing
deficits, tax increases, and trade bar-
riers. The administration’s spending
policies, including the nearly $1 tril-
lion stimulus bill, have drastically in-
creased the national debt by 23 percent,
while unemployment has increased by
more than 3 million. And today the
CBO announced that the U.S. deficit
for the current fiscal year will come in
at $1.3 trillion, which means that in
the 1 year in which the party control-
ling the White House and Congress has
been entrenched, the annual deficit has
increased by over 300 percent.

We need to do everything we can to
encourage entrepreneurs and small
businesses to once again create jobs
through sensible regulation, through
reduced government spending, lower
taxes and greater investment in edu-
cation.

I am looking forward to the Presi-
dent’s State of the Union message to
see what course he has set for this year
and will look forward to working with
Members in a bipartisan manner to
help bring our economy to full employ-
ment as soon as possible.

NATIONAL SCHOOL COUNSELING WEEK

Ms. ROS-LEHTINEN. Later on, Mr.
Speaker, we will be discussing an im-
portant resolution which designates
the week of February 1 as National
School Counseling Week on behalf of
each and every child that these coun-
selors have helped. As a mother, as a
grandmother, and as a former Florida
certified teacher, I recognize just how
important it is to fully support our
children at every turn. School coun-
selors across the Nation share the same
commendable goal to meet the needs of
every child. They work each and every
day to offer our children their expert
guidance and compassionate care.
Whether at home or in school, every
child will face new and sometimes dif-
ficult situations as they develop into
young adults. Through a strong family,
many children are able to navigate po-
tentially difficult situations, emotions
and decisions from a positive base. But
even with the most cohesive and sup-
portive of families, there are times
when a growing child needs outside
counsel.

Our school counselors can offer chil-
dren this vital resource: trusted and
impartial guides in times of uncer-
tainty as well as thoughtful friends for
uncomfortable questions. And they
willingly work with all children, re-
gardless of their background or his-
tory, and are often the last lifeline for
our troubled children.

We all recognize that children go
through tremendous social, personal
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and emotional development, all while
being tasked with achieving academic
success. Ensuring that our children are
prepared to be tomorrow’s adults re-
quires that each of these components
come together seamlessly. Our children
are being forced to grow up faster than
any generation before them. Today’s
children live in an interconnected
world that is vastly different from the
one that our parents, or even we, knew.
In this sea of rapid and radical change,
it is reassuring to know that our school
counselors will be there to support
those children that need it most. They
offer each child an indispensable link
between the classroom and the real
world. School counselors are without a
doubt a vital link in our children’s
emotional and academic educations.

Always willing to lend their sympa-
thetic ear and advice, school coun-
selors are never far at hand when a
child needs to express his or her fears,
hopes and aspirations. School coun-
selors are helping our children to de-
velop into wonderful young adults each
and every day. We should all welcome
the opportunity to say congratulations
to these unsung protectors of our chil-
dren.

Mr. Speaker, I encourage all of my
colleagues later on today as we take up
this bill to honor school counselors
across the United States to vote in
favor of this resolution, for it is a fine
tribute to people whose life’s mission is
to turn today’s children into tomor-
row’s leaders.

Thank you very much for the time,
Mr. Speaker.

———

RECESS

The SPEAKER pro tempore. Pursu-
ant to clause 12(a) of rule I, the Chair
declares the House in recess until 2
p.m. today.

Accordingly (at 12 o’clock and 51
minutes p.m.), the House stood in re-
cess until 2 p.m.

——
O 1400

AFTER RECESS

The recess having expired, the House
was called to order by the Speaker pro
tempore (Ms. RICHARDSON) at 2 p.m.

———
PRAYER

Monsignor Stephen J. Rossetti, of
The Catholic University of America,
offered the following prayer:

Good and gracious God, in these
times of difficulty and confusion, our
hearts remind us to turn back to You.
You are the light; You are the truth.
We trust that You will guide our paths
during these troubled times; You keep
us safe from all evil; and one day, You
will lead us safely home. May we open
our eyes, now, to see You in our lives;
may we open our ears, this day, to hear
Your voice. And thus may we follow
You with steadfastness and courage.
We ask this in the power of Your Spirit
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and in Your Word present and among
us. Amen.

———

THE JOURNAL

The SPEAKER pro tempore. The
Chair has examined the Journal of the
last day’s proceedings and announces
to the House her approval thereof.

Pursuant to clause 1, rule I, the Jour-
nal stands approved.

PLEDGE OF ALLEGIANCE

The SPEAKER pro tempore. Will the
gentleman from Michigan (Mr. DIN-
GELL) come forward and lead the House
in the Pledge of Allegiance.

Mr. DINGELL led the Pledge of Alle-
giance 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.

———

MESSAGE FROM THE SENATE

A message from the Senate by Ms.
Curtis, one of its clerks, announced
that the Senate has passed bills of the
following titles in which the concur-
rence of the House is requested:

S. 2949. An act to amend section 1113 of the
Social Security Act to provide authority for
increased fiscal year 2010 payments for tem-
porary assistance to United States citizens
returned from foreign countries, to provide
necessary funding to avoid shortfalls in the
Medicare cost-sharing program for low-in-
come qualifying individuals, and for other
purposes.

S. 2950. An act to extend the pilot program
for volunteer groups to obtain criminal his-
tory background checks.

The message also announced that
pursuant to Public Law 110-315, the
Chair, on behalf of the President pro
tempore, announces the appointment
of the following individuals to be mem-
bers of the National Advisory Com-
mittee on Institutional Quality and In-
tegrity:

Bruce Cole of Indiana, Anne Neal of
Wisconsin, and Michael Pokiakoff of
Colorado.

————

INTRODUCING THE FINANCIAL
SERVICES INDUSTRY STABILITY
ACT OF 2010

(Mr. DINGELL asked and was given
permission to address the House for 1
minute and to revise and extend his re-
marks.)

Mr. DINGELL. Madam Speaker, it is
not long since a bunch of avaricious,
grasping New York bankers caused a
replay of 1929 and a major collapse of
the American economy. They were too
big to fail, and as a result, this Nation
has spent hundreds of billions of dol-
lars bailing them out for their wrong-
doing. This is intolerable. If we cannot
regulate these people, the least we can
do is see that they are properly sized.

I urge my colleagues to join me in
sponsoring the Financial Services In-
dustry Stability Act of 2010, which I
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am introducing today. As Paul
Volcker, former chairman of the Fed-
eral Reserve, said, the institutions too
big to fail would be that they would
““be sheltered by access to a Federal
safety net in time of crisis.” Another
former Fed Chair, my dear friend Alan
Greenspan, said, “‘If they’re too big to
fail, they’re too big.” Similarly,
Mervyn King, governor of the Bank of
England, opines, “If some banks are
thought to be too big to fail, then, in
the words of a distinguished economist,
they are too big.”” I urge my colleagues
to help me cut down these avaricious
scoundrels to proper size.

————————

THREE OUT OF FOUR AMERICANS
THINK STIMULUS MONEY HAS
BEEN WASTED

(Mr. WILSON of South Carolina
asked and was given permission to ad-
dress the House for 1 minute and to re-
vise and extend his remarks.)

Mr. WILSON of South Carolina.
Madam Speaker, where are the jobs?
This is the question I continue to ask
the liberal majority, since they persist
pushing legislation killing jobs. Fami-
lies are hurting, particularly in South
Carolina, where the unemployment
rate recently jumped to a gruesome
12.6 percent. The stimulus bill isn’t liv-
ing up to its name, and Americans real-
ize it. According to a CNN poll released
yesterday, nearly three out of four
Americans think that at least half of
the money spent in the Federal stim-
ulus plan has been wasted. Moreover, 63
percent believe projects in the plan
were included for political reasons and
will have no economic benefit.

I have introduced the National Com-
mission on American Recovery and Re-
investment Act so taxpayers receive
adequate answers as to the where-
abouts of stimulus funds. I urge Speak-
er PELOSI to consider this legislation
to ensure full accountability of every
stimulus dollar spent.

In conclusion, God bless our troops,
and we will never forget September the
11th in the global war on terrorism.

———

TRIBUTE TO OUR REMARKABLE
TROOPS

(Mr. SKELTON asked and was given
permission to address the House for 1
minute.)

Mr. SKELTON. Madam Speaker, 1
rise today to pay tribute to our re-
markable troops. Our men and women
in uniform represent the best of Amer-
ica. Never is that more apparent than
when our forces are mobilized to help
people in need, most recently in the
wake of the devastating earthquake in
Haiti. As of last week, approximately
13,000 military personnel are part of
the Haiti relief effort, about 10,000
aboard ship, and 3,000 ashore.

The United States’ response to the
Haiti earthquake is a whole-of-govern-
ment effort, with the U.S. Agency for
International Development in the lead,
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