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the manipulation that keeps China’s cur-
rency undervalued is the accumulation of 
dollar reserves—and those reserves now 
amount to a cool $3.2 trillion. 

Others warn of bad consequences if the 
Chinese stop buying United States bonds. 
But our problem right now is precisely that 
too many people want to park their money 
in American debt instead of buying goods 
and services—which is why the interest rate 
on long-term U.S. bonds is only 2 percent. 

Yet another objection is the claim that 
Chinese products don’t really compete with 
U.S.-produced goods. The rebuttal is fairly 
technical; let me just say that those making 
this argument both overstate the case and 
fail to take the indirect effects of Chinese 
currency policy into account. 

In the last few days a new objection to ac-
tion on the China issue has surfaced: right- 
wing pressure groups, notably the influential 
Club for Growth, oppose tariffs on Chinese 
goods because, you guessed it, they’re a form 
of taxation—and we must never, ever raise 
taxes under any circumstances. All I can say 
is that Democrats should welcome this dem-
onstration that antitax fanaticism has 
reached the point where it trumps standing 
up for our national interests. 

To be fair, there are some arguments 
against action on China that would carry 
some weight if the times were different. One 
is the undoubted fact that inflation in China, 
which is raising labor costs in particular, is 
gradually eliminating that nation’s currency 
undervaluation. The operative word, how-
ever, is ‘‘gradually’’: something that brings 
the United States trade deficit down over 
four or five years isn’t good enough when un-
employment is at disastrous levels right 
now. 

And the reality of the unemployment dis-
aster is also my answer to those who warn 
that getting tough with China might unleash 
a trade war or damage world commercial di-
plomacy. Those are real risks, although I 
think they’re exaggerated. But they need to 
be set against the fact—not the mere possi-
bility—that high unemployment is inflicting 
tremendous cumulative damage as we speak. 

Ben Bernanke, the chairman of the Federal 
Reserve, said it clearly last week: unemploy-
ment is a ‘‘national crisis,’’ with so many 
workers now among the long-term unem-
ployed that the economy is at risk of suf-
fering long-run as well as short-run damage. 

And we can’t afford to neglect any impor-
tant means of alleviating that national cri-
sis. Holding China accountable won’t solve 
our economic problems on its own, but it can 
contribute to a solution—and it’s an action 
that’s long overdue. 
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WE CAN ALL AGREE ON THE NEED 
FOR JOBS 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
Georgia (Mr. WOODALL) for 5 minutes. 

Mr. WOODALL. Madam Speaker, as 
you know, when folks turn on C–SPAN, 
it’s not hard to find those things that 
divide us here on the House floor. We 
can talk to anybody that we see walk-
ing around the Capitol today, and they 
could talk about those issues that di-
vide us as a Nation. But I’m a firm be-
liever that there is actually more that 
unites us as a Nation than divides us. 
And I know one of the things that 
unites this House in this time in our 
Nation’s history, more than in others, 
is that desire to create jobs for Amer-
ican families. 

We all have those families in our dis-
tricts that are struggling with fore-

closure right now, Madam Speaker. We 
all have those families in our districts 
that are struggling with layoffs. And 
we have those families in our districts 
that are the small business owners that 
actually drive this economy. 
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That’s another area of agreement we 
have, Madam Speaker. Folks know it’s 
not the big businesses in America that 
hire; it’s the little businesses in Amer-
ica. It’s those entrepreneurs out there. 
It’s those folks who think that they 
have an idea. It’s that husband and 
wife team who goes out and says, I can 
do it better, and they hang out their 
own shingle. 

But anybody who’s talked to those 
small business men and women these 
days, Madam Speaker, knows that 
folks have a tough time getting access 
to credit. It seems now in America the 
only people who can borrow money are 
folks who don’t need any money at all. 
And that’s a challenge. That’s a chal-
lenge because what makes this econ-
omy grow are those folks who say: I 
can use that money better. I can do 
something more efficiently. I can add 
productivity if only you’ll take a 
chance on me. 

But the regulators, Madam Speaker, 
that’s what I hear from my bankers: 
My regulators won’t let me lend any-
more. That’s what I hear from my 
bankers: The regulators came in, ROB, 
and told me I can’t give any more 
money out to small businesses. 

So where are we? Where are we? 
What’s going to hire our young people, 
Madam Speaker? What’s going to fuel 
the economy? What’s going to pay the 
Social Security taxes that need to be 
paid if we can’t create those jobs? 

Well, I want to talk about something 
else that unites us as a House, and 
that’s H.R. 1418. It’s the Small Business 
Lending Enhancement Act, Madam 
Speaker, and it’s sponsored by 33 Re-
publicans and 51 Democrats. You don’t 
hear that very often when you watch 
C–SPAN, Madam Speaker. I know that 
to be true. But about half Republicans 
and about half Democrats come to-
gether on what is called the Small 
Business Lending Enhancement Act 
that says to our credit unions, those 
small institutions in each of our com-
munities, be a part of job creation. 

I ran for Congress, Madam Speaker, 
on the platform that it’s not that the 
government does too little; it’s that 
the government does too much. There’s 
nothing wrong with the foundation of 
America. It’s the way we’ve hamstrung 
America with additional rules and reg-
ulations. Our credit unions are in that 
spot. 

For folks who don’t know, credit 
unions today are only allowed to lend 
about 121⁄4 percent of their assets to 
small businesses, to businesses at all, 
in fact, and they want to do more. 
Folks can’t find the money at banks. 
They come to their credit unions. They 
say, Can you help? And Congress has 
said, No. Congress has said, No. 

It’s not what we need to do. It’s what 
we need to undo. H.R. 1418 undoes that 
121⁄4 percent cap, Madam Speaker, and 
raises it to 271⁄2. Hear that. Every cred-
it union in America would be able to 
participate in funding small businesses, 
in providing the capital that small 
businesses need to succeed. You can’t 
succeed without capital. Capital’s not 
available in America today. We need to 
find ways to do that. 

Something else you don’t hear a lot, 
Madam Speaker, is where the House 
and the Senate are coming together on 
things. These days, more than most, it 
seems hard to find those things that 
the House and Senate agree on. But to 
be clear, this bill has been introduced 
in the Senate, too. It’s S. 509 on the 
Senate side, and it has 20 cosponsors in 
the Senate, so that’s about one-fifth of 
the Senate is already on board. Eighty- 
four Members of the House, that’s 
about 20 percent of the House also on 
board. 

This is something we can do, Madam 
Speaker. It’s something we can do 
today. It doesn’t cost the taxpayer a 
nickel—doesn’t cost the taxpayer a 
nickel—and frees up capital for our 
small business men and women. 

I want folks, Madam Speaker, to look 
out over the horizon, as you and I do, 
and say: What’s going to change job-
lessness in this country? What’s going 
to change it? 

We have the lowest level of entrepre-
neurship in this country that we have 
seen in 30 years—30 years—and it’s en-
trepreneurs that drive this train. It’s 
not the big guys; it’s the little guys. 

This bill, Madam Speaker, frees up 
our money that we have put into our 
credit unions by removing restrictions 
that we, as a Congress, have placed on 
our credit unions to allow them to be a 
part of job growth. 

We don’t need another stimulus bill. 
We don’t need to spend more taxpayer 
money. And by ‘‘taxpayer money,’’ I 
mean, as the gentleman from Massa-
chusetts said earlier, money we’re bor-
rowing from China to spend on stim-
ulus programs. We can do it simply by 
undoing those rules and regulations 
that we’ve passed already in this 
House, Madam Speaker. 

H.R. 1418, it doesn’t do it overnight; 
it does it gradually. It requires that 
the regulators be involved. It says only 
if you have experience in member lend-
ing, only if you’re well capitalized, and 
only if you have a history of doing it 
well. 

Let’s pass H.R. 1418, Madam Speaker, 
and let’s move it to the Senate. 

f 

TRIBUTE TO MS. FAYE STEVENS- 
JETT 

The SPEAKER pro tempore. The 
Chair recognizes the gentleman from 
Illinois (Mr. DAVIS) for 5 minutes. 

Mr. DAVIS of Illinois. Madam Speak-
er, I rise to pay tribute to one of my 
constituents who’s spent a great deal 
of her life bringing joy, happiness, and 
direction into the lives of others. I 
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