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	Champagne corks were popping on Wall Street when the government bailed out Bear Sterns and other Wall Street financiers.
	The Federal Reserve provided emergency funding for Bear Stearns. The Federal Reserve took the extraordinary step “of providing emergency funding to one of Wall Street's venerable firms, Bear Stearns, after it ran out of cash to repay its lenders. The Fed used a little-known power it last exercised in the 1960s to stem a run on Bear Stearns that could have sent multibillion-dollar losses cascading across the world financial system, causing more failures on Wall Street and threatening to choke off global economic growth.” [Washington Post, 3/15/08]

· Federal Reserve agreed to take on $30 billion worth of investments. “As part of the deal, J.P. Morgan Chase, a major Wall Street bank, will buy Bear Stearns for a bargain-basement price, paying $2 a share for an institution that still plays a central role in executing financial transactions. Bear Stearns stock closed at $57 on Thursday and $30 on Friday. J.P. Morgan was unwilling to assume the risk of many of Bear Stearns's mortgage and other complicated assets, so the Federal Reserve agreed to take on the risk of about $30 billion worth of those investments.” [Washington Post, 3/17/08]



	Of course – President Bush has told us that the economy is strong.  
	Bush: I Do Have Confidence In The Economy Now … This Economy Is Going To Continue To Grow.  “I do have confidence in the economy now … and I think a lot of the people who analyze the economy have confidence that this economy is going to continue to grow,” the president said in an interview with USA TODAY. “The issue is the uncertainty of the moment. One thing is for certain — that the (Federal Reserve), independent of the administration, and the administration and the Congress have both reacted very quickly and (in) substantial ways.”  [USA Today, 1/25/08]

Bush: “We Need To Take A Fundamentally Strong Economy And Help It.”  According to the Associated Press, “Bush expressed optimism about quick action.  ‘I’m confident that we can get something done,’ Bush said in brief comments to reporters. ‘There’s a spirit that says we need to take a fundamentally strong economy and help it.’”  [AP, 1/24/08]


	But people on Main Street know better.  Gas prices, healthcare and college tuition have skyrocketed.  
	AP: “Gas Priced Rose Further Into Record Territory.”  According to the Associated Press, “Gas prices rose further into record territory Monday, pulled higher by resurgent oil futures and a growing belief that gasoline supplies are falling as the summer driving season approaches.  … At the pump, the national average price of a gallon of gas jumped 3.6 cents over the weekend to a record $3.339, according to AAA and the Oil Price Information Service. That's 58 cents higher than a year ago. … The Energy Department expects retail gas prices to peak above $3.60 a gallon later in the spring, said Guy Caruso, head of the department's Energy Information Administration, according to Dow Jones Newswires. Many analysts see prices peaking closer to $4 a gallon.”  [Associated Press, 4/07/08]
Health Care Cost Up 78% in Five Years.  According to the Kaiser Family Foundation, “Health insurance premiums have consistently grown faster than inflation or workers earnings in recent years. Between 2002 and 2007, the cumulative growth in health insurance premiums was 78%, compared with cumulative inflation of 17% and cumulative wage growth of 19%.” [Kaiser Family Foundation, 09/2007]
Cost of Higher Education Outpacing Inflation.  According to The Republican, “The cost of pursuing higher education is outpacing inflation. …  The skyrocketing cost of college has also not only impacted the number of schools that students today apply to, but also the way in which merit financial aid is awarded. As recently as the early 1990s, colleges would rarely give students grant money (the kind that doesn't have to be paid back) for academic success.  Now the trend is to reward a student for earning a certain grade point average without even knowing if the student needed the financial assistance. The result is that needy students might not have adequate access to limited funding. Chalk this up to the increased need to market the school and meet the goal for matriculating students.”  [The Republican, 4/09/08]


	And everyone knows wages haven’t kept pace.
	Government Reported Third Straight Month of Job Losses and Wages Lagging Behind Inflation.  According to the Los Angeles Times, “With the government reporting the third straight month of job losses Friday and wages lagging behind inflation, the problems that originally centered on housing and financial markets now appear to have spread through almost every segment of the economy.  The unemployment rate hit 5.1% in March, up from 4.8% in February and the highest level since the wholesale job losses that followed Hurricane Katrina in September 2005. Employers reported that nonfarm payrolls shrank by 80,000 jobs, the sharpest drop in five years.”  [Los Angeles Times, 4/05/08]


	And now, housing values are down and folks are losing their homes.
	Home Foreclosures Are At An All Time High. “More home owners than ever are losing the battle to make their monthly mortgage payments. Over 900,000 households are in the foreclosure process, up 71% from a year ago, according to a survey by the Mortgage Bankers Association. That figure represents 2.04% of all mortgages, the highest rate in the report's quarterly, 36-year history. Another 381,000 households, or 0.83% of borrowers, saw the foreclosure process started during the quarter, which was also a record. Additionally, the number of mortgage borrowers who were over 30 days late on a payment in the last three months of 2007 is at its highest rate since 1985.” [CNN Money, 3/6/08]

Housing values have dropped $1 trillion in the last year. “Aaron Baaske, president of Baaske Appraisal of Amherst, also predicted that housing values around the United States might drop 25 percent or more over the next few years as supply and demand corrects prices of homes that were overvalued. Overall, the value of housing in the United States has dropped by $1 trillion in the last 12 months, and it will increase as home values decline further, he warned members of the North Coast Building Industry Association at a presentation in Norwalk.” [Morning Journal, 3/27/08]



	What has Congressman Steve Chabot done? He’s supported Bush’s trickle down economics that got us into this mess -  like tax giveaways for the wealthy and big oil companies.
	Chabot Voted To Increase The Deficit By Extending Tax Credit To The Wealthy.  In 2004, Chabot voted for the child tax credit bill, which over the next ten years will add $228 billion to the national debt. The $1,000 credit per child was made permanent and extended to higher-income taxpayers: couples that earn up to $250,000 now qualify for the credit. Previously the income cap was $110,000. The bill passed the House 271-139. [HR 4359, Vote #209, 5/20/2004; CQ Weekly, 5/22/04; Washington Post, 5/27/04]

Chabot Supported Bush’s 2004 Multitrillion-Dollar Tax Breaks for Wealthy.  In March 2004, Chabot supported Bush’s budget that permanently locked in multitrillion-dollar tax breaks that mostly benefit the nation’s wealthiest. According to the AFL-CIO, “To finance these taxes cuts for millionaires and billionaires, the Republican budget resolution—which mirrored Bush’s proposal—inflated the record-high $477 billion U.S. deficit and by $120 billion shortchanged or cut funds for the domestic programs working families need most—from job creation to health care, transportation and education. It also accelerated the repeal of the estate tax and made permanent tax cuts—such as the estate tax repeal, the capital gains and dividend rate cuts and the reduction in marginal rates—that provide huge benefits to families with the highest incomes.” [H Con Res 393, Vote #92, 3/25/04; 2004 AFL-CIO Scorecard]

Chabot Voted For $350 Billion Tax Cut For The Rich While Giving 50 Million Households Nothing.  In 2003, Chabot voted for an irresponsible tax cut package that deepened the nation’s fiscal crisis and left middle-income households out in the cold. Some 53 percent of all U.S. households — or 74 million — will receive a tax cut of $100 or less in 2003 from the bill. Additionally, 36 percent of households — or 50 million — will receive no tax cut whatsoever in 2003, while tax filers who make $1 million or more per year will receive an average tax cut in 2003 of $93,500. The bill passed 231-200. [HR 2, Vote #225, 5/23/03; Center for Budget & Policy Priorities, 5/28/03]

Chabot Voted For $550 Billion Tax Cut Favoring Corporations & Wealthy At Expense Of Middle Class.  In 2003, Chabot voted for tax cuts that would give the majority of the benefit to the wealthiest people in the country. Taxpayers with incomes of more than $1 million would receive average tax cuts of $93,500 in 2003, while the middle fifth of households would receive an average tax cut of just $217. Additionally, the top five percent of households in the country would get 72 percent of the tax cut benefits from the capital gains/dividend proposal. Meanwhile, the total cost of the plan if extended as promised would be between $865 billion and $1.1 trillion through 2013, twice as costly as advertised. The bill passed 222-203. [HR 2, Vote #182, 5/9/03; Center on Budget and Policy Priorities, 5/21/03] 

Chabot Voted to Protect Oil Companies over Renewable Energies.  In 2008, Chabot voted against the Renewable Energy and Energy Conservation Tax Act.  The legislation comprehensively invested resources into wind, solar, and geothermal energy systems.  Furthermore, it extended tax credits to producers of cleaner burning bio-diesel and cellulosic alcohol based fuels.  The legislation also eliminated a manufacturing tax deduction for larger oil and gas companies.  The bill passed, 236-182.  [HR 5351, Vote #84, 2/27/08; Release, Majority Whip Jim Clyburn, 2/27/08]

Chabot Voted for Handouts to Big Oil, Energy Corporations.  In 2005, Chabot voted in favor of the energy conference report that exempted oil and gas industries from some clean-water laws, streamlined permits for oil wells and power lines on public lands and helped the hydropower industry appeal environmental restrictions.  It also includes an estimated $85 billion worth of subsidies and tax breaks for most forms of energy – including oil and gas, “clean coal,” ethanol, electricity and solar and wind power.  The bill passed 275-156. [HR 6, Vote #445, 7/28/05; Washington Post, 7/30/05]
Chabot Voted for “Energy Bill” Giving Billions of Dollars to Polluters.  In 2001, Chabot voted in favor of the Republican energy bill, which made numerous changes to the nation’s energy policies including those in the areas of production, conservation, taxes, and research.  The bill included allowing oil and gas drilling in the Arctic National Wildlife Refuge, offered incentives for offshore drilling, funded nuclear energy, clean coal, and oil and gas research, extended tax credits for energy-efficiency and coal technology, and increased fuel efficiency standards for sport-utility vehicles and light trucks.  In addition, the bill provided billions of dollars in subsidies to polluters.  The bill also provided $33.5 billion in tax credits over 10 years for energy producers and consumers.  The bill passed 240-189.  [HR 4, Vote #320, 8/02/01; Public Interest Research Group, League of Conservation Voters]

Chabot Voted For $37 Billion In Corporate Tax Breaks And Subsidies For The Coal, Oil, Nuclear And Natural Gas Industries In 2003.  In 2003, Chabot voted in favor of the Republican energy bill, a massive handout to the coal, oil, nuclear and natural gas industries and promoted as a means to reduce America’s reliance on foreign sources of energy.  The bill included $37 billion in corporate tax breaks and subsidies for the coal, oil, nuclear and natural gas industries.  The bill passed 246-180.  [HR 6, Vote #630, 11/18/03; League of Conservation Voters]


	And Chabot has supported Bush’s war in Iraq which is costing taxpayers 12 billion a month – money that could help families in Ohio who are facing tough times.  Chabot and Bush – two peas in a pod.
	Chabot voted against setting timetables for withdrawing from Iraq. Congressman Chabot voted for a resolution declaring that setting an “artificial timetable” for withdrawing the U.S. military from Iraq would be “inconsistent with achieving victory.” The resolution also called Iraq’s December 2005 election a “crucial victory” for Iraq that would not have been possible without the presence of U.S. troops. [HRS 612, Vote #648 (D 59-108, R 220-0), 12/16/05]

Chabot voted against the President reporting progress in Iraq and meeting benchmarks.  Congressman Chabot voted against a bill that would provide $42.8 billion in fiscal 2007 emergency spending for military operations in Iraq and Afghanistan and require another congressional vote in late July to release the remaining $52.8 billion for the Pentagon. It would withhold funds until the president reports by July 13 on progress the Iraqi government has made toward meeting specified benchmarks and goals set by the bill and Congress has adopted a joint resolution releasing the "fenced off" funds. The measure would provide $6.8 billion for hurricane recovery and relief, $3.3 billion for military healthcare costs and $2.25 billion for homeland security anti-terrorism programs. It also would raise the minimum wage to $7.25 per hour over two years and provide $4.8 billion in small-business tax incentives. [HR 2206, Vote #333, 5/10/07]

Chabot has stood with Bush and repeatedly voted against bringing American troops home. Congressman Chabot has consistently voted against bringing our troops home from Iraq. [H Con Res 63, Vote #99 (D 229-2, R 17-180), 2/16/07; HR 1591, Vote #265, 4/25/07; HR 2237, Vote #330, 5/10/07; HR 2956, Vote #624, 7/12/07]
War Will Cost Approximately $12B Per Month.  According to the AP, “The flow of blood may be ebbing, but the flood of money into the Iraq war is steadily rising, new analyses show. In 2008, its sixth year, the war will cost approximately $12 billion a month, triple the ‘burn’ rate of its earliest years, Nobel Prize-winning economist Joseph E. Stiglitz and co-author Linda J. Bilmes report in a new book.  Beyond 2008, working with ‘best-case’ and ‘realistic-moderate’ scenarios, they project the Iraq and Afghan wars, including long-term U.S. military occupations of those countries, will cost the U.S. budget between $1.7 trillion and $2.7 trillion _ or more _ by 2017.”  [Associated Press, 3/10/08]


	Call Steve Chabot at (202) 225-2216  – and tell him to put Ohio families first – not President Bush.
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