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WASHINGTON, DC &ndash; Today, Congressman Mike Michaud expressed concern about the financial system rescue
plan outlined today by Treasury Secretary Tim Geithner.  &ldquo;If the Administration is going to continue with their plans
to bailout banks, they must impose strict accountability and transparency measures to ensure that the taxpayer is getting
the most bang for the buck,&rdquo; said Michaud.  &ldquo;The American people are appropriately outraged by the
expansive executive perks and bonuses being flaunted by bailout recipients.  Secretary Geithner&rsquo;s remarks
concerned me because he did not propose a detailed plan to make sure that banks actually start lending again.  I
appreciate the commitment to help homeowners facing foreclosure, but the majority of the plan is short on details.  I am
hopeful that the Obama Administration lives up to their commitment to accountability and transparency, but we&rsquo;ve
seen what has happened in the past when such requirements are not in the law.&rdquo;
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Michaud voted against the financial bailout bill last year because it lacked proper accountability measures and
safeguards necessary to make sure that the taxpayers were protected and that the money was being spent in the best
possible way.  



&ldquo;Since the bailout passed last year, the execution has been awful,&rdquo; said Michaud.  &ldquo;Banks who
received bailout funding are hoarding it or using it to acquire other banks.  This has done little to increase lending or help
our economy.&rdquo;



The House of Representatives passed a bill on January 21st called the TARP Reform and Accountability Act (H.R. 384). 
The legislation would strengthen accountability, close loopholes, increase transparency, and require the Treasury
Department to take significant steps on foreclosure mitigation.  Michaud voted for the reform package and also voted for a
motion that would have stopped the release of the remaining bailout funds and required the Treasury Secretary to
develop a plan for taxpayers to get paid back. Despite bipartisan support in the House, the Senate never acted on the bill.



&ldquo;Now that the bailout is law, it should be improved in any way possible.  I am disappointed that the Senate did not
act on the House-passed TARP reform package and simply voted to release the remaining bailout funding without any
additional safeguards.  While I appreciate some of what the Administration is currently doing to correct past wrongs, I am
afraid that it might not go far enough,&rdquo; said Michaud.
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