S3510

nominations were reported without a
single negative vote. These should be
easy for the Senate to consider in a
timely manner and confirm. Yet Re-
publicans continue to stall.

The majority leader has had to file
cloture petitions to cut off the Repub-
lican stalling by filibuster on President
Obama’s nominees 22 times. Four times
he has had to file cloture to proceed
with judicial nominees, only to eventu-
ally see those nominees confirmed, two
which were confirmed unanimously.
This stalling and obstruction is wrong.

We should be doing the business of
the American people, like reining in
the abuses on Wall Street, rather than
having to waste weeks and months con-
sidering nominations that should be
easily confirmed. Several Senators
have gone to the floor in recent weeks
and have been outspoken about these
delays and secret holds on judicial
nominations, as well as scores of other
Presidential nominations on which the
Republican minority refuses to act. Re-
grettably, Republicans have objected
to live requests for action on these
nominations. They have also refused to
identify who is objecting and the rea-
sons for the objections, in accordance
with the Senate rules.

The action of the Republican minor-
ity to place politics ahead of constitu-
tional duty by refusing to adhere to
the Senate’s tradition of quickly con-
sidering noncontroversial nominees re-
minds me of the 1996 session when the
Republican majority considered only 17
of President Clinton’s judicial nomina-
tions. That was a low point I thought
would not be repeated. Their failing to
fill judicial vacancies led to rebuke by
Chief Justice Rehnquist. But they are
repeating this unfortunate history
today, again allowing vacancies to sky-
rocket to over a 100, more than 40 of
which have been declared ‘‘judicial

emergencies” by the Administrative
Office of the U.S. Courts.
Despite the fact that President

Obama began sending judicial nomina-
tions to the Senate 2 months earlier
than President Bush, the Senate is far
behind the pace we set during the Bush
administration. As I noted earlier, by
this date in George W. Bush’s Presi-
dency, the Senate had confirmed 56
Federal circuit and district court
judges. In the second half of 2001 and
through 2002, the Senate with a Demo-
cratic majority confirmed 100 of Presi-
dent Bush’s judicial nominees. Given
Republican delay and obstruction, this
Senate may not achieve half of that.
Last year the Senate was allowed to
confirm only 12 Federal circuit and dis-
trict court judges all year. That was
the lowest total in more than 50 years.
So far this year, despite two dozen
nominations on the Executive Cal-
endar, we have confirmed only 11 more.

The Republican pattern of obstruc-
tionism we have seen since President
Obama took office has led to this un-
precedented backlog in nominations on
the Senate calendar awaiting final con-
sideration. We should end the backlog
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by restoring the Senate’s tradition of
moving promptly to consider non-
controversial nominees with up-or-
down votes in a matter of days, not
weeks and certainly not months. For
those nominees Republicans wish to de-
bate, they should come to time agree-
ment to have those debates and votes.
It is past time to end the destructive
delaying tactics of stalling nominees
for no good purpose.

The confirmation of the two nomina-
tions we consider today is long over-
due.

Judge Black has served the Southern
District of Ohio for 6 years as a Federal
magistrate judge. Before that, he spent
a decade as a municipal court judge,
and he also had a long career as a civil
litigator. His nomination has the sup-
port of both of his home State sen-
ators, Senator GEORGE VOINOVICH and
Senator SHERROD BROWN, one a Repub-
lican and one a Democrat.

Mr. DeGuilio served the Northern
District of Indiana for 6 years as its
U.S. attorney. In addition, he has more
than a decade of experience as a lawyer
in private practice, and he also worked
as a local prosecutor. He has the sup-
port of both of his home State sen-
ators, Senator RICHARD LUGAR and
Senator EVAN BAYH, one a Republican
and one a Democrat.

I congratulate the nominees and
their families on their confirmations
today. I urge the Republican leadership
to restore the Senate’s tradition prac-
tice and agree to prompt consideration
of the additional 22 judicial nominees
they continue to stall.

Mr. BROWN of Ohio. Mr. President, I
am here today to express my unquali-
fied support for the confirmation of
Judge Timothy Black to be U.S. dis-
trict judge for the Southern District of
Ohio.

I am proud to say that I worked
closely with my fellow Ohioan, Senator
VOINOVICH, to establish a bipartisan se-
lection process that resulted in the se-
lection of Judge Black as a candidate
for submission to the President.

I would like to thank the members of
the Southern District Judicial Advi-
sory Commission, particularly Mr.
Paul Harris, Chair, for all their efforts
in vetting numerous candidates for the
nomination.

Of all the candidates reviewed for
this vacancy, the commission was most
impressed with Judge Black. The com-
mission recognized his leadership, his
commitment to legal excellence, and
temperament as qualities that make
Judge Black well-suited to serve in this
capacity.

Judge Black has served the Southern
District of Ohio with excellence for 6
years as a Federal magistrate judge.
Before that, he spent a decade as a mu-
nicipal court judge, and he also had a
long career as a civil litigator.

In addition to his commitment to the
legal profession, Judge Black has ex-
emplified a commitment to service
through his work as a coconvener of
the Round Table, a partnership be-
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tween the Black Lawyers Association
of Cincinnati and the Cincinnati Bar
Association to improve diversity and
inclusion in the legal profession.

Additionally, his valiant efforts as
vice president and member of the board
of ProKids, an organization that rep-
resents abused and neglected children—
Judge Black’s service extends beyond
the judges chamber and into neighbor-
hoods and communities in which he
lives and works.

President Obama nominated Judge
Black last year, stating that he has the
““evenhandedness, intellect, and spirit
of service that Americans expect and
deserve from their federal judges.”

Judge Black is more than ready to
serve and should be confirmed without
delay.

The PRESIDING OFFICER. Is there
further debate on the nominations?

If not, the question is, Will the Sen-
ate advise and consent to the nomina-
tions of Timothy S. Black, of Ohio, to
be United States District Judge for the
Southern District of Ohio, and Jon E.
DeGuilio, of Indiana, to be United
States District Judge for the Northern
District of Indiana?

The nominations were confirmed.

The PRESIDING OFFICER. Under
the previous order, the motions to re-
consider are considered made and laid
upon the table, the President will be
immediately notified of the Senate’s
action, and the Senate will resume leg-
islative session.

———

LEGISLATIVE SESSION

The PRESIDING OFFICER. The Sen-
ate will now return to legislative ses-
sion.

—————

RESTORING AMERICAN FINANCIAL
STABILITY ACT OF 2010—Continued

Mr. DODD. Mr. President, I ask unan-
imous consent that the following be
the next amendments in order: Bennet
of Colorado amendment No. 3928; Cork-
er amendment No. 3955; Merkley-
Klobuchar amendment No. 3962, a side-
by-side to the Corker amendment; that
the Senate resume consideration of S.
3217; that Senator BENNET of Colorado
be recognized to call up his amend-
ment; that after his statement, the
amendment be set aside and Senator
CORKER be recognized to call up his
amendment; that immediately after
the amendment is reported by number
it be temporarily set aside and Sen-
ators MERKLEY and KLOBUCHAR be rec-
ognized to call up their side-by-side
amendment.

Mr. SHELBY. Mr. President, reserv-
ing the right to object, I ask the chair-
man, after the Corker amendment is
disposed of, is it possible to bring up
the Klobuchar-Hutchison amendment
and have a debate and vote tomorrow?

Mr. DODD. After the side-by-side on
Senators CORKER and MERKLEY—after
that, I would be happy to set a time
and either debate this evening and vote
in the morning, however the Senators
want to do it.
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Mr. SHELBY. Can we agree on that,
to have a vote at what time in the
morning?

Mrs. HUTCHISON. Could the vote be
at 9:30 in the morning?

Mr. SHELBY. Can they have a vote
tonight?

Mr. DODD. I am worried about an ob-
ligation that we all have this evening.
We are getting pressed. I want to be
careful about asking Members to hang
around when we all have an obliga-
tion—100 of us. I suggest that we enter
into an agreement if we can. I am hope-
ful this can be worked out. There may
be a side-by-side. I would be agreeable
to setting a time certain tonight—pref-
erably tomorrow, with debate tonight
and a vote in the morning—maybe an
hour after we come in, or a half hour
after we come in. We will have to make
sure the leadership is fine with that.

Mrs. HUTCHISON. Mr. President, we
could certainly have 30 minutes equal-
ly divided on the Hutchison-Klobuchar
amendment, and we can agree to vote
30 minutes after we come in, whatever
time that is.

Mr. DODD. We will work this out.
Let’s get the vote here.

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

The Senator from Colorado is recog-
nized.

AMENDMENT NO. 3928 TO AMENDMENT NO. 3739

Mr. BENNET. Mr. President, I will
reserve 2 minutes for Senator TESTER
out of my time.

As I mentioned earlier this week, we
have an important opportunity to safe-
guard our economy from the conditions
that drove our country into this cata-
strophic financial meltdown.

The Wall Street reform bill we have
before us takes critically important
steps forward, helping to stabilize and
safeguard our financial institutions,
our financial system for consumers and
businesses alike. But we should not
stop here. This debate must be about
making the underlying bill better.

I rise today to suggest one substan-
tial way that we can rebuild the credi-
bility of our financial system, save tax-
payers billions of dollars, and finally
move to end the TARP.

Mr. President, I have an amendment
at the desk, No. 3928, and I wish to call
it up and ask unanimous consent to
add Senator BROWN of Massachusetts
as a cosSponsor.

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

The clerk will report.

The legislative clerk read as follows:

The Senator from Colorado (Mr. BENNET),
for himself, Mr. TESTER, Mr. ISAKSON, Ms.
KLOBUCHAR, Mr. BEGICH, Mr. UDALL of Colo-
rado, Mr. LEMIEUX, and Mr. BROWN of Massa-
chusetts, proposes an amendment numbered
3928 to Amendment No. 3739.

The amendment is as follows:
(Purpose: To apply recaptured taxpayer in-

vestments toward reducing the national

debt)

At the end of the bill, insert the following:

TITLE XIII—PAY IT BACK ACT
SEC. 1301. SHORT TITLE.

This title may be cited as the ‘‘Pay It Back

Act”.
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SEC. 1302. AMENDMENT TO REDUCE TARP AU-
THORIZATION.

Section 115(a) of the Emergency Economic
Stabilization Act of 2008 (12 U.S.C. 5225(a)) is
amended—

(1) in paragraph (3)—

(A) by striking “If”’ and inserting ‘‘Except
as provided in paragraph (4), if”’;

(B) by striking ¢, $700,000,000,000, as such
amount is reduced by $1,259,000,000, as such
amount is reduced by $1,244,000,000” and in-
serting ‘“$550,000,000,000°’; and

(C) by striking ‘“outstanding at any one
time”’; and

(2) by adding at the end the following:

‘“(4) If the Secretary, with the concurrence
of the Chairman of the Board of Governors of
the Federal Reserve System, determines that
there is an immediate and substantial threat
to the economy arising from financial insta-
bility, the Secretary is authorized to pur-
chase troubled assets under this Act in an
amount equal to amounts received by the
Secretary before, on, or after the date of en-
actment of the Pay It Back Act for repay-
ment of the principal of financial assistance
by an entity that has received financial as-
sistance under the TARP or any other pro-
gram enacted by the Secretary under the au-
thorities granted to the Secretary under this
Act, but only—

‘“(A) to the extent necessary to address the
threat; and

“(B) upon transmittal of such determina-
tion, in writing, to the appropriate commit-
tees of Congress.”.

SEC. 1303. REPORT.

Section 106 of the Emergency Economic
Stabilization Act of 2008 (12 U.S.C. 5216) is
amended by inserting at the end the fol-
lowing:

‘(f) REPORT.—The Secretary of the Treas-
ury shall report to Congress every 6 months
on amounts received and transferred to the
general fund under subsection (d).”.

SEC. 1304. AMENDMENTS TO HOUSING AND ECO-
NOMIC RECOVERY ACT OF 2008.

(a) SALE OF FANNIE MAE OBLIGATIONS AND
SECURITIES BY THE TREASURY; DEFICIT RE-
DUCTION.—Section 304(g)(2) of the Federal Na-
tional Mortgage Association Charter Act (12
U.S.C. 1719(g2)(2)) is amended—

(1) by redesignating subparagraph (C) as
subparagraph (D); and

(2) by inserting after subparagraph (B) the
following:

¢(C) DEFICIT REDUCTION.—The Secretary of
the Treasury shall deposit in the General
Fund of the Treasury any amounts received
by the Secretary from the sale of any obliga-
tion acquired by the Secretary under this
subsection, where such amounts shall be—

‘(i) dedicated for the sole purpose of def-
icit reduction; and

‘“(ii) prohibited from use as an offset for
other spending increases or revenue reduc-
tions.”.

(b) SALE OF FREDDIE MAC OBLIGATIONS AND
SECURITIES BY THE TREASURY; DEFICIT RE-
DUCTION.—Section 306(1)(2) of the Federal
Home Loan Mortgage Corporation Act (12
U.S.C. 1455(1)(2)) is amended—

(1) by redesignating subparagraph (C) as
subparagraph (D); and

(2) by inserting after subparagraph (B) the
following:

‘“(C) DEFICIT REDUCTION.—The Secretary of
the Treasury shall deposit in the General
Fund of the Treasury any amounts received
by the Secretary from the sale of any obliga-
tion acquired by the Secretary under this
subsection, where such amounts shall be—

‘(i) dedicated for the sole purpose of def-
icit reduction; and

‘“(ii) prohibited from use as an offset for
other spending increases or revenue reduc-
tions.”.
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(¢) SALE OF FEDERAL HOME LOAN BANKS OB-
LIGATIONS BY THE TREASURY; DEFICIT REDUC-
TION.—Section 11(1)(2) of the Federal Home
Loan Bank Act (12 U.S.C. 1431(1)(2)) is amend-
ed—

(1) by redesignating subparagraph (C) as
subparagraph (D); and

(2) by inserting after subparagraph (B) the
following:

““(C) DEFICIT REDUCTION.—The Secretary of
the Treasury shall deposit in the General
Fund of the Treasury any amounts received
by the Secretary from the sale of any obliga-
tion acquired by the Secretary under this
subsection, where such amounts shall be—

‘(i) dedicated for the sole purpose of def-
icit reduction; and

‘‘(ii) prohibited from use as an offset for
other spending increases or revenue reduc-
tions.”.

(d) REPAYMENT OF FEES.—Any periodic
commitment fee or any other fee or assess-
ment paid by the Federal National Mortgage
Association or Federal Home Loan Mortgage
Corporation to the Secretary of the Treasury
as a result of any preferred stock purchase
agreement, mortgage-backed security pur-
chase program, or any other program or ac-
tivity authorized or carried out pursuant to
the authorities granted to the Secretary of
the Treasury under section 1117 of the Hous-
ing and Economic Recovery Act of 2008 (Pub-
lic Law 110-289; 122 Stat. 2683), including any
fee agreed to by contract between the Sec-
retary and the Association or Corporation,
shall be deposited in the General Fund of the
Treasury where such amounts shall be—

(1) dedicated for the sole purpose of deficit
reduction; and

(2) prohibited from use as an offset for
other spending increases or revenue reduc-
tions.

SEC. 1305. FEDERAL HOUSING FINANCE AGENCY
REPORT.

The Director of the Federal Housing Fi-
nance Agency shall submit to Congress a re-
port on the plans of the Agency to continue
to support and maintain the Nation’s vital
housing industry, while at the same time
guaranteeing that the American taxpayer
will not suffer unnecessary losses.

SEC. 1306. REPAYMENT OF UNOBLIGATED ARRA
FUNDS.

(a) REJECTION OF ARRA FUNDS BY STATE.—
Section 1607 of the American Recovery and
Reinvestment Act of 2009 (Public Law 111-5;
123 Stat. 305) is amended by adding at the
end the following:

“(d) STATEWIDE REJECTION OF FUNDS.—If
funds provided to any State in any division
of this Act are not accepted for use by the
Governor of the State pursuant to subsection
(a) or by the State legislature pursuant to
subsection (b), then all such funds shall be—

‘(1) rescinded; and

‘(2) deposited in the General Fund of the
Treasury where such amounts shall be—

‘“(A) dedicated for the sole purpose of def-
icit reduction; and

‘“(B) prohibited from use as an offset for
other spending increases or revenue reduc-
tions.”.

(b) WITHDRAWAL OR RECAPTURE OF UNOBLI-
GATED FUNDS.—Title XVI of the American
Recovery and Reinvestment Act of 2009 (Pub-
lic Law 111-5; 123 Stat. 302) is amended by
adding at the end the following:

“SEC. 1613. WITHDRAWAL OR RECAPTURE OF UN-
OBLIGATED FUNDS.

“Notwithstanding any other provision of
this Act, if the head of any executive agency
withdraws or recaptures for any reason funds
appropriated or otherwise made available
under this division, and such funds have not
been obligated by a State to a local govern-
ment or for a specific project, such recap-
tured funds shall be—
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‘(1) rescinded; and

‘(2) deposited in the General Fund of the
Treasury where such amounts shall be—

‘“(A) dedicated for the sole purpose of def-
icit reduction; and

‘(B) prohibited from use as an offset for
other spending increases or revenue reduc-
tions.”.

(¢) RETURN OF UNOBLIGATED FUNDS BY END
OF 2012.—Section 1603 of the American Re-
covery and Reinvestment Act of 2009 (Public
Law 111-5; 123 Stat. 302) is amended by—

(1) striking ‘“All funds’ and inserting ‘‘(a)
IN GENERAL.—AII funds’’; and

(2) adding at the end the following:

“(b) REPAYMENT OF UNOBLIGATED FUNDS.—
Any discretionary appropriations made
available in this division that have not been
obligated as of December 31, 2012, are hereby
rescinded, and such amounts shall be depos-
ited in the General Fund of the Treasury
where such amounts shall be—

‘(1) dedicated for the sole purpose of def-
icit reduction; and

‘(2) prohibited from use as an offset for
other spending increases or revenue reduc-
tions.

(¢c) PRESIDENTIAL WAIVER AUTHORITY.—

‘(1) IN GENERAL.—The President may waive
the requirements under subsection (b), if the
President determines that it is not in the
best interest of the Nation to rescind a spe-
cific unobligated amount after December 31,
2012.

‘“(2) REQUESTS.—The head of an executive
agency may also apply to the President for a
waiver from the requirements under sub-
section (b).”.

Mr. BENNET. Mr. President, my
amendment is based on bipartisan leg-
islation I introduced earlier this Con-
gress called the Pay It Back Act. I was
greatly encouraged at that time by the
broad bipartisan support in this body
for winding down the TARP, getting
serious about deficit reduction, and
spurring our economy back to health.

As I talk with Coloradans all across
my State, I hear the same concerns
again and again. People are deeply con-
cerned and worried about the economy.
They worry about jobs and they worry
about our rising Federal deficit. But
mostly they just want a fair shake—a
chance to achieve their own vision of
success through hard work.

That is why they don’t understand
the behavior of some of our largest fi-
nancial institutions. They don’t under-
stand how these behemoths could have
made bad bets, lose billions of dollars,
and then be bailed out by the Federal
Government. That doesn’t make sense
to most people in Colorado, and it cer-
tainly doesn’t make sense to anybody
running a business.

This pay it back amendment takes a
big step forward in our efforts to wind
down and eventually end the TARP. It
prevents further government spending,
recaptures taxpayers’ investments in
financial institutions, and ensures that
repaid funds are used for deficit reduc-
tion.

It does this in a couple of ways.
First, it reduces the TARP’s authority
by about $150 billion, which will ensure
that unused TARP funds are not used
for new government spending.

Chairman DoDD’s bill sends a strong
message to Wall Street and our broader
markets that there is no longer an im-
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plicit guarantee of government support
for excessive and sloppy risk taking.
This amendment reinforces this impor-
tant principle by reducing TARP’s au-
thority. In short, it begins to wind
down the TARP and ensures that the
government doesn’t use the excess
funding for new spending initiatives. It
is a commonsense way forward for a
program whose time has come and
thankfully is almost gone.

But that is not enough. As we wind
down TARP, we need to make sure that
taxpayers realize a fair return on their
investment. That is why the second
element of the Pay It Back Act amend-
ment is that it takes captured, repaid
TARP funds and applies them to deficit
reduction. It does it by severely re-
stricting TARP’s revolving door of
credit.

Although some companies have al-
ready repaid the money they received,
TARP currently allows the Treasury to
keep $700 billion ‘‘outstanding at any
one time.”

Let me make this clear. The Treas-
ury has already received about $180 bil-
lion in repaid funds from banks that
are now in a position to repay the tax-
payers. But right now, Treasury can
turn around and lend that same money
to some other financial institution. It
can use our money again and again.
And since the TARP money is bor-
rowed against our kids’ and grandkids’
futures, that is using their money
again and again and again. I can tell
you for sure that my daughters don’t
want to be stuck footing the bill for
keeping the TARP around even 1 day
longer than we have to. By supporting
my amendment, this body can move
forcefully toward ending the TARP and
restoring fiscal sanity.

The amendment also creates a sunset
for unused Recovery Act funds. Any
funds not obligated by the Federal
Government by December 31, 2012, will
be returned to the Treasury to pay
down the national deficit. Congress
passed the Recovery Act to jolt our
struggling economy back to life and
help create and save jobs now. Yet, if
funds have not been used by the end of
2012, can we say they have been used to
ease our current recession? The tax-
payers deserve to see stimulus funds
used for real stimulus. If not, they
should be used to pay down our debt.

The pay it back amendment sets a
schedule for getting the government
out of the business of owning busi-
nesses. It lets excessive risk takers
know that Washington no longer pro-
vides a backstop for greed,
overleveraging, reckless levels of risk,
and irresponsibility. If big financial in-
stitutions want to behave that way,
they must know that they do so with-
out the TARP—without money from
Main Street—to bail them out any
longer.

In short, it is time for this assistance
to come to a responsible end. At the
heart of the Wall Street reform bill is
an effort to prevent future bailouts. So
let’s start by finally winding down the
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biggest bailout of them all and making
sure taxpayers get the best possible re-
turn on their money.

I thank my colleagues who are co-
sponsors of the bill, and I ask all of my
colleagues to support this important
amendment. I thank Senator DoDD and
Senator LINCOLN and the ranking mem-
bers of the Banking and Agriculture
Committees for their hard work to
bring Wall Street reform to the floor.

I know the Senator from Montana
wants to take a couple of minutes. I
will say this. Americans have been
watching the news in Europe this
week, and they are seeing what is hap-
pening in Greece and the rest of Eu-
rope. If we don’t think that is a canary
in the coal mine, we do that at our
peril. This bill will not solve our deficit
and debt problem, but it takes a stand
that says we are not going to leave a
legacy of $12 trillion behind for our
kids and grandkids.

With that, I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Montana is recognized.

Mr. TESTER. Mr. President, I rise to
speak in strong support of Senator
BENNET’s amendment to begin winding
down the Wall Street bailout once and
for all.

I also want to express my apprecia-
tion for Senator BENNET’s effectiveness
and stick-to-itiveness in working on
this for some time and being able to
get this through. This is a very impor-
tant amendment. As Senator BENNET
has said, it will not solve our debt
problems, but it is a step in the right
direction. I appreciate his vision and
leadership.

Montanans were disgusted by the
reckless actions of big, greedy Wall
Street banks that brought this country
to the brink of another Depression.

I voted against both the bailouts of
Wall Street and the U.S. auto industry
because I thought taxpayers were get-
ting a raw deal. I don’t believe in bail-
outs.

Why? Whether you are a family farm-
er or a hot-shot executive, the oppor-
tunity that allows us to fail is the
same opportunity that allows us to
succeed.

And America’s taxpayers—Main
Street small businesses and working
families—should never have to pay for
the sins of Wall Street.

That is why I am pleased to join Sen-
ator BENNET on this amendment to en-
sure that we get the maximum value
for the taxpayer dollars spent through
the TARP bailout.

I opposed the bailout then and I op-
pose it now. But at a minimum, we
should recapture taxpayer investments
and unused Recovery Act funds to pay
down the debt.

This amendment not only achieves
that but also begins to wind down
TARP by reducing its authority by
over $190 billion. And it prevents the
Treasury from redirecting funds for
other purposes.

The amendment would also establish
a sunset for unused Recovery Act funds
and improve oversight of unused funds.
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Additionally, it would ensure that
the proceeds from taxpayer invest-
ments in Fannie and Freddie are used
to pay down the debt.

We have a commitment to the Amer-
ican people to spend their hard-earned
money as wisely as we would spend our
own.

Our national debt is something both
parties have ignored for far too long.
How do we get our arms around it?

It is going to take smart—and very
tough—decisions. It is going to take
working together. and it is going to
take rebuilding our economy by cre-
ating jobs and new opportunities, not
more taxpayer-funded bailouts.

This amendment will get things back
on track to return taxpayer dollars.
And to begin paying down the debt
that we have inherited.

Once again, I thank Senator BENNET
for his leadership.

With that, I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Connecticut.

Mr. DODD. Mr. President, very brief-
ly, I commend our colleague from Colo-
rado for reaching out on this. The
amendment is authored by the Senator
from Colorado, and he has attracted
good bipartisan support from Senators
TESTER, ISAKSON, KLOBUCHAR, BEGICH,
LEMIEUX, MARK UDALL, and BROWN of
Massachusetts on how this ought to be
done. The substance of the amendment
is critically important. He worked with
Treasury to ensure that we are respon-
sibly winding down the TARP and get-
ting the government out of the busi-
ness of owning businesses. We can all
agree with that, and I commend him
for that amendment. It also ensures
that unused TARP funds are used to
pay down the deficit. We have heard a
lot of talk about fiscal responsibility
and watching what is happening in Eu-
rope and other countries and knowing
the fiscal problems of those nations are
the root cause of a lot of the problems
they are going through today.

This amendment actually dedicates
these resources to deficit reduction. I
think all of us applaud his leadership
on it.

There are signs our economy is re-
covering. In the last 3 months of 2010,
our economy added roughly 187,000 jobs
a month. Last year, it was 290,000 jobs,
which is the largest number in over 4
years. Compare that to the first 3
months of 2009 when we were losing
750,000 jobs a month. In the first quar-
ter, the economy grew 3.2 percent, a
swing upwards of nearly 10 percent in 1
year, something many economists say
is largely due to the Recovery Act.
Just over a year ago, the economy was
shrinking about 6 percent on an annual
basis.

This amendment is tremendously
valuable to this bill. We have all had
discussions about it—our colleague
from Georgia, Senator ISAKSON, Sen-
ator LEMIEUX, and Senator TESTER. Be-
cause of the leadership of MIKE BEN-
NET, he has brought us to this point. I
thank him immensely. I thank all of
our colleagues.
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I am prepared to do a voice vote, un-
less someone objects to a voice vote on
the Bennet amendment, so we can
move to finalize how we deal with the
Corker amendment and the other
issues before us.

Mr. SHELBY. We have no objection
to the Bennet amendment.

The PRESIDING OFFICER (Mr.
PRYOR). Is there further debate? If not,
the question is on agreeing to the
amendment.

The amendment (No. 3928) was agreed
to.

Mr. DODD. Mr. President, I move to
reconsider the vote, and I move to lay
that motion on the table.

The motion to lay on the table was
agreed to.

The PRESIDING OFFICER. The Sen-
ator from Tennessee.

AMENDMENT NO. 3955 TO AMENDMENT NO. 3739
(Purpose: To provide for a study of the asset-

backed securitization process and for resi-

dential mortgage underwriting standards.)

Mr. CORKER. Mr. President, I call up
amendment No. 3955.

The PRESIDING OFFICER. The
clerk will report the amendment.

The assistant legislative clerk read
as follows:

The Senator from Tennessee [Mr. CORKER],
for himself, Mr. GREGG, Mr. LEMIEUX, Mr.
COBURN, and Mr. BROWN of Massachusetts,
proposes an amendment numbered 3955 to
amendment No. 3739.

Mr. CORKER. Mr. President, I ask
unanimous consent that the 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.’’)

Mr. CORKER. Mr. President, my un-
derstanding is we have about 30 min-
utes on each side—is that correct—on
this amendment—30 minutes on this
amendment and 30 minutes on
Merkley; is that correct?

The PRESIDING OFFICER. There is
no order in effect.

Mr. CORKER. I Kknow Senator
ISAKSON, Senator GREGG, and Senator
SHELBY wish to speak on our side.

Mr. DODD. Technically, there is no
time agreement.

Mr. CORKER. I will be very brief.

The PRESIDING OFFICER. The Sen-
ator from New Hampshire.

Mr. GREGG. Mr. President, I ask
unanimous consent that after Senator
CORKER finishes his remarks, Senator
ISAKSON be recognized and then I be
recognized. If Senator SHELBY wants to
be recognized, he should be recognized
before Senator ISAKSON. Senator SHEL-
BY should start, then Senator ISAKSON,
and then myself.

Mr. DODD. If a Member on this side
somewhere in the midst of this can be
heard as well—

Mr. GREGG. That would be totally
reasonable.

Mr. DODD. That was not a sophisti-
cated request.

Mr. CORKER. If we can move along
on our side——

Mr. DODD. Move along.
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Mr. CORKER. It sounds like there
was no objection, Mr. President.

The PRESIDING OFFICER. Is there
objection to the sequence the Senator
from——

Mr. CORKER. To restate, Senator
SHELBY, Senator ISAKSON, Senator
GREGG, and then anybody else on our
side.

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

Mr. CORKER. Mr. President, the
Dodd bill attempts to deal with quar-
terly liquidation. I know there have
been discussions about the pros and
cons. There have been attempts to deal
with the derivatives title. My sense is,
before it is all said and done, there is a
chance that may work out well. I think
we have overly dealt with consumer
protection and hope that somehow in
this body we will bring that back into
balance.

This bill glaringly does not deal with
some of the core issues of this last cri-
sis. We just voted on GSEs, an amend-
ment that would have dealt with that
over the next couple of years in a way
that does not prescribe exactly a solu-
tion but makes sure we deal with it.