S1876

solve the jobs crisis, but they will
make it a lot easier for entrepreneurs
and innovators to get the capital they
need to build businesses and create
jobs. And because these bills are more
concerned with getting Washington out
of the way than getting it more in-
volved, these bills also send an impor-
tant message that the economy and the
country are a lot better off when folks
have more control over their economic
destinies, not less.

Last night, we were on the cusp of
passing a collection of bills known as
the JOBS Act. This bill had over-
whelming bipartisan support in the
House. Nearly 400 Members voted for it.
And the President himself says it will
create jobs, he supports it and would
sign it into law.

Unfortunately, a handful of Demo-
crats here in the Senate wants to slow
it down. They denied Americans this
bipartisan victory for jobs that we
could have had last night.

So this morning I would ask our
friends on the other side to reconsider.
I would ask them to put the politics
aside and allow this bipartisan bill to
actually move forward. We could pock-
et this achievement and move on to
other measures, including the reau-
thorization of the Export-Import Bank,
which I suggested yesterday. One bill
alone cannot undo the damage inflicted
on the economy by this administra-
tion, but it sure could help, and we
need to show the American people we
can do this.

This bill is exactly the kind of thing
Americans have been asking for: great-
er freedom and greater flexibility. That
is one of the reasons it has had such
overwhelming bipartisan support. At a
moment when millions are looking for
work and Democrats say they want
more bipartisan action on jobs, this is
it.

We are in the middle of March Mad-
ness here. To use a basketball meta-
phor: This is a layup. Let’s get it done.

——
HEALTH CARE

Mr. MCCONNELL. Madam President,
this week marks the 2-year anniver-
sary of the President’s health care
law—one that is often described as his
signature legislative achievement. But
you would not know it based on the
President’s schedule this week. For a
President who is not particularly shy
about taking credit even for things he
did not have anything to do with, he is
curiously silent this week about a bill
he talked about for more than a year
before it passed. According to news re-
ports, the President does not even plan
to mark the occasion.

Well, we are happy—Republicans are
very happy—to talk about it for him,
even though he is reluctant. We are
happy to point out the ways in which
this law has failed to live up to the
promises the President made about it.
We are happy to make the case for why
this unconstitutional infringement on
America’s liberties needs to be re-
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pealed and replaced with the kind of
commonsense reforms Americans actu-
ally want.

Two years ago, then-Speaker PELOSI
said:

We have to pass the bill so that you can
find out what is in it.

Well, 2 years later, here is what we
have found so far.

The Democrats’ health care law has
led and will continue to lead to higher
costs and hundreds of thousands of
fewer jobs over the next decade.

We now know it is loaded with bro-
ken promises, such as the one the
President made over and over during
the health care debate. He said:

If you like your current plan, you will be
able to keep it.

According to the independent Con-
gressional Budget Office, 3 million to 5
million Americans will lose their cur-
rent plan each year under the most
likely scenario.

The health care law will strip billions
out of Medicare and increase the Med-
icaid rolls in States by nearly 25 mil-
lion, costing already cash-strapped
States an additional $118 billion and al-
most certainly lowering the quality of
care for millions of Americans who de-
pend on this vital program.

In my State of Kentucky, an esti-
mated 387,000 more people will be
forced into Medicaid—at a time when
Kentucky’s Medicaid Program is al-
ready facing huge deficits just trying
to provide benefits to current Medicaid
recipients. As a result of this law, more
than a million Kentuckians or 29 per-
cent of my State’s population will soon
be on Medicaid. Kentucky’s Governor,
a Democrat, is on record saying he has
no idea—no idea—how Kentucky will
meet its responsibilities if the law
forces several hundred thousand more
people into the State’s Medicaid Pro-
gram. The math simply does not add
up.

This is just one example of how the
law is unsustainable and hurts the
most vulnerable the most. The bottom
line is this: This health care law is an
absolute mess—a mess—and the Amer-
ican people do not want it. According
to a Washington Post-ABC News poll
out this week, more than a half of
Americans do not like it—a figure that
has not changed much at all since the
Democrats forced it through Congress 2
years go. Two-thirds believe the Su-
preme Court should throw out the indi-
vidual mandate or the whole law.

When it comes to the cost of health
care, this law makes everything worse.
Two and a half years ago, the President
said his health care plan would ‘‘slow
the growth of health care costs for our
families, our businesses, and our gov-
ernment.” Yet the Obama administra-
tion itself now admits total spending
on health care will increase by $311 bil-
lion under the President’s health care
law. According to the CBO, it increases
net Federal health spending and sub-
sidies on health care by $390 billion,
and drives up premiums on families by
$2,100 per year.
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Americans wanted lower costs and to
have more control of their health care
decisions, and they got the opposite in-
stead. They wanted lower premiums;
they got higher premiums. They want-
ed a government that lives within its
means, and they got a new entitlement
instead. They wanted more options;
they got fewer. They wanted better
care; it is going to be worse. That is
why Americans want this bill repealed.

Look, this bill would be unconstitu-
tional even if it did the things the
President said it would. But the fact
that it did the opposite of what he
promised means it should be repealed
either way, whether the constitu-
tionality of it is upheld or not.

It should say something when the
President himself is not talking about
this bill except in closed campaign
events.

It is time to repeal this bill and re-
place it with the kind of commonsense
reforms people want—reforms that ac-
tually lower costs, protect jobs and
State budgets, and return health care
decisions back to individuals and their
doctors. That is a reform that both
parties and all Americans could sup-
port.

Madam President, I yield the floor.

The ACTING PRESIDENT pro tem-
pore. The Senator from Illinois.

HEALTH CARE REFORM

Mr. DURBIN. Madam President,
those who have followed this debate
know Members can disagree, and, obvi-
ously, I disagree with the Republican
leader on the issue of health care re-
form. I would say there are a couple
elements I would add.

Yes, we expand the Medicaid rolls.
That is health insurance for those in
low-income categories. But the Federal
Government picks up the tab. It is not
an added expense to the State govern-
ments for 4 or 5 years, and we are hop-
ing their economy gets better.

What about the 1 million Kentuck-
ians who are going on the Medicaid
rolls? Those 1 million Kentuckians
have no health insurance today. Will
they ever get sick? Will they show up
at a hospital? Yes, they will. Who will
pay for their bills? The rest of the folks
living in Kentucky with health insur-
ance and the rest of us.

Is that fair? Do these people have a
personal responsibility to have health
insurance, as long as we help them, if
they are in lower income categories,
pay the premiums with tax breaks and
enrolling them in Medicaid? Of course
they do.

Accepting personal responsibility
used to be the first thing the Repub-
licans told us about their family val-
ues. Why don’t people have to accept
personal responsibility and have health
insurance so the cost of their care is
not borne by their neighbors and the
rest of America?

Let me also add again, Members of
the U.S. Senate have a government-ad-
ministered health care program that
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protects them, their family, and their
children. They sign up for it every sin-
gle year. Not a single one has come to
the well here and said: I am so opposed
to government-administered programs
I am going to stop enrolling in the
health insurance program for Members
of Congress—not a one.

———

JOB CREATION

Mr. DURBIN. Madam President, I see
my colleague from Colorado is on the
floor, and he is going to speak to an
amendment which is very important.
The Republican leader addressed an as-
pect of it. I will make a brief comment.

If we want to create jobs in this
country, we know how to do it. We
passed a bill here last week, 74 to 22—
a bipartisan bill. What a miracle. A bi-
partisan bill passes the Senate, a bill
that would create 2.6 million, maybe
2.8 million jobs—create and save that
many jobs in this economy—a bill that
will help the American economy ex-
pand in the 21st century. What could it
possibly be? It is called the Federal
transportation bill. We do it every b
years. If we do not do it—if we do not
build the roads, the bridges, the air-
ports, sustain passenger rail service
and Amtrak, make certain we have
mass transit and buses around Amer-
ica—our economy starts to contract in-
stead of grow.

We passed this bill with a strong bi-
partisan vote, thanks to Senators
BOXER and INHOFE. A Democrat and a
Republican, a progressive and a con-
servative, came together on the bill.
We sent it over to the House of Rep-
resentatives and they said: Sorry, we
are not going to take it up. We will not
vote on it. We are going to send you a
bill that allows people to create new
startups, these new private companies,
and we are going to eliminate the regu-
lation that makes sure investors do not
get fleeced. That is how we want to
create jobs.

Well, that is like hoping America has
amnesia. We remember the subprime
mortgage mess when a lot of
unsuspecting people were dragged into
offices and into mortgages they had no
idea were going to explode when the
balloon burst.

Now, once again, the Republicans
have said: The best way to create jobs
in the future is to let that happen when
it comes to the sale of stock in new
companies. I am with Mary Schapiro,
the Commissioner of the Securities and
Exchange Commission. She has warned
us, we need to put protections in this
bill. It is not going to create the jobs
they talk about. It is going to endanger
investors.

I yield the floor for the Senator from
Colorado.

The ACTING PRESIDENT pro tem-
pore. The Senator from Colorado.

Mr. BENNET. Thank you, Madam
President. And I thank the Senator
from Illinois for his leadership and
agree it is vital we pass the transpor-
tation bill.
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CROWDFUNDING

Mr. BENNET. Madam President, in
my townhalls we talk about a lot of
things that are very different from
what people argue about in this place.
One of the issues we talk about is the
economy. And we talk about these four
lines, as shown on this chart.

The first line is our gross domestic
product, the economic output of the
United States of America, which is
higher today than it was before we
went into this recession. A lot of peo-
ple do not know that. We are producing
more than we were producing before we
went into the recession.

Our productivity has gone up dra-
matically since the early 1990s, as we
have responded to competition from
China and India and other places, as we
have used technology to enhance our
economic output. We have the most
productive economy we have ever seen.

But we also face some very poten-
tially catastrophic circumstances in
this economy, one of which is that me-
dian family income has fallen for the
last 10 years—the first time that has
happened in our country’s history.

And the other is that we have 23 or 24
million people who are unemployed or
underemployed in an economy that is
producing what it was producing before
the recession happened. That is a
structural issue. I have spoken on this
floor about the importance of edu-
cation in that context because the
worst the unemployment rate ever got
for people with a college degree during
the worst recession since the Great De-
pression was 4% percent. That is a
pretty good stress test of the value of
a college education.

The other thing we need to make
sure we are doing as a country is con-
tinuing to innovate and drive innova-
tion across the United States because
it is those companies—the ones that
are created tomorrow, the ones that
are created next week—that are going
to create new jobs in this country.
That is going to drive our median fam-
ily income up instead of down.

That is why I am on the floor today
to talk about a bipartisan bill, a bill
Senator MERKLEY and Senator BROWN
and I have worked on, on crowdfund-
ing. It is an amendment that I hope
will come to the floor. I hope we can
get to a vote. Over the past months, we
have worked together in a bipartisan
way on a crowdfunding proposal that
would allow crowdfunding to thrive but
would also create an appropriate level
of oversight and investor protection.

We have done something very un-
usual in this town: we took time to lis-
ten to people. We listened to crowd-
funding platforms, entrepreneurs, and
investor protection advocates. Many of
them support this bill and have en-
dorsed this bill. We worked hard to in-
corporate their ideas. As a result, we
have a bipartisan amendment that has
the support of both businesses and con-
sumer advocates. That is something
which does not happen frequently in
this town.
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I hope we will have a chance to vote
on it. I will urge my colleagues on both
sides of the aisle to see this as a real
opportunity to take one step—mnot a
huge step but one important step—for-
ward to filling this gap we see, to cre-
ating an economy again where rising
economic output also means rising
wages, and that rising economic output
also means growing jobs. This crowd-
funding amendment is a chance to do
it. It is bipartisan.

I have some letters of support, and I
ask unanimous consent that they be
printed in the RECORD.

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

NATIONAL SMALL BUSINESS
ASSOCIATION,

Washington, DC, March 15, 2012.
Hon. HARRY REID,
Majority Leader, Hart Senate Office Building,
Washington, DC.
Hon. MITCH MCCONNELL,
Minority Leader, Russell Senate Office Build-

ing,

Washington, DC.

DEAR MAJORITY LEADER REID AND MINOR-
ITY LEADER MCCONNELL: The National Small
Business Association (NSBA) supports the
Capital Raising Online While Deterring
Fraud and Unethical Non-Disclosure Act of
2012 (CROWDFUND Act, S. 2190), which
would promote entrepreneurship, job cre-
ation and economic growth by making it
much easier for small companies to raise
capital and get new ideas off the ground.
This legislation represents a reasonable ef-
fort to accommodate differing points of view
and to move this important idea forward.

Representing over 150,000 small-business
owners across the nation, NSBA is the coun-
try’s oldest small-business advocacy organi-
zation and greatly appreciates your leader-
ship on such an important issue for Amer-
ica’s entrepreneurs and small-business com-
munity.

This legislation creates a crowdfunding ex-
emption allowing a company to raise up to $1
million with reasonable per investor limits.
It also pre-empts state level registration re-
quirements, which is critical if crowdfunding
legislation is to have a meaningful positive
impact. Furthermore, it adds additional reg-
ulations designed to safeguard investors.

Under current law, equity markets are
largely closed to entrepreneurs and small
businesses because they are generally only
permitted to raise capital from people with
whom they have a pre-existing relationship
or through investment bankers who demand
a large share of the company for their serv-
ices. Even private placements (usually Regu-
lation D offerings) involve high legal fees
and generally require that the offering be
limited to accredited investors (those with
incomes over $300,000 or a residence exclusive
net worth over $1 million).

The costs associated with starting and
growing a business are significant. According
to the Bureau of Labor Statistics (BLS),
from March 2009-March 2010, only 505,473 new
businesses were created in the United States,
the lowest rate of growth since the BLS
started compiling data. This bill would fa-

cilitate job creation, incentivize entre-
preneurs, and promote long term economic
growth.

Despite our general support for S. 2190,
there are a few areas where we hope this leg-
islation could be further improved as it
moves forward:

We would hope and recommend that the $1
million annual limit could be increased to $2
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