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out of elementary school because of the per-
ceived lack of value in educating young
women in that society. Often sneaking to
school and borrowing school books, she even-
tually taught herself how to read, while never
receiving a formal education. She continues to
be an avid reader of novels and biographies
and reads the Greek newspapers daily.

After World War Il, Yia Yia came to America
with her husband and worked as a seamstress
while he worked at a dry cleaning and tailor
shop. Achieving an education was stressed in
the household and their goal was always to be
able to provide their children the opportunity to
receive a quality education. Throughout the
years, with the money they saved, this goal
was accomplished as Yia Yia's children and
four grandchildren have all received a higher
education.

Having endured World War |, the flu epi-
demic of 1918, the economic depression of
the 1930’s, German occupation during World
War Il, and the Greek Civil War, the only
heartache Argyro Lalos holds is over never
having received a formal education. However,
assisting today’s students in overcoming the fi-
nancial obstacles to higher education is a self-
less way to give to others the opportunity she
never had and therefore a fitting tribute to the
much beloved matriarch of the Lalos family.

—

INTRODUCING THE RETIREMENT
ACCOUNT PROTECTION ACT OF 2001

HON. KEN BENTSEN

OF TEXAS
IN THE HOUSE OF REPRESENTATIVES

Tuesday, December 18, 2001

Mr. BENTSEN. Mr. Speaker, | am intro-
ducing legislation to address one troubling
issue raised in the wake of the Enron Cor-
poration’s sudden stunning demise—the
lockdown of Enron employee 401(k) accounts.
The Retirement Account Protection Act of
2001 (RAPA) will bar employers from unilater-
ally and arbitrarily freezing sales of company
stock by an employee from their 401(k) pen-
sion plans or other Employee Stock Owner-
ship Plans (ESOPs).

Mr. Speaker, while we accept that
lockdowns are often ordered in the routine
course of plan management by a business,
the simple fact is that they unfairly tie the
hands of employees. The sudden collapse of
the Enron Corporation illustrates how the im-
pact of a lockdown can damage the retirement
security of employees. As part of a routine
switch of administrators for its employees’
401(k) program, Enron froze employee retire-
ment accounts, packed with its stock, right as
shares plummeted in late October and early
November. When all was said and done,
Enron Corporation’s 401(k) plan lost about $1
billion in value. Enron employees assert that
during the lockdown, they could only watch in
horror as the value of their company stock fell
from $30.72 at the close of trading on October
16 to $11.69 on November 19. The anxiety
about their jobs was compounded by their in-
ability to protect their retirement savings from
decimation.

Under RAPA, employers would have to peti-
tion the Secretary of Labor for permission to
order an administrative lockdown or freeze of
employee defined contribution plans. The Sec-
retary would apply a three-part test and the
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lockdown would be permitted if the Secretary
found it to be administratively feasible, in the
interests of the plan and its participants and,
most importantly, “protective of the rights of
participants and beneficiaries of the plan.”
Presently, freezes or lockdowns of employee
transactions in the Employer stock plans are
routinely ordered for administrative reasons
such as switches in benefit administrators or
during transition times associated with cor-
porate mergers. My bill also orders the appro-
priate regulators to study the advisability of im-
posing a cap on company stock purchases by
employees for their defined contribution plans,
in the wake of Enron’s demise and the devas-
tation of thousands of retirement accounts.
There are serious questions about the pru-
dence of imposing diversification requirements
on employee investments.

Under RAPA, employers who are granted
an exemption by the Secretary of Labor could
then order a lockdown or freeze of account
activity, but not before giving employees ade-
quate notice. Under my bill, current employ-
ees, former employees and pension plan
beneficiaries would receive written notice of
the lockdown at least ninety days prior to the
effective date. The importance of providing
timely, adequate written notice to all effected
parties, regardless of whether they still are
employed, cannot be overstated. Former
Enron employees who were plan participants,
but no longer had access to Enron’s internal
e-mail network, report that the first time they
received notice of the lockdown was when
they tried to sell their company stock.

Mr. Speaker, the Employee Retirement In-
come Security Act (ERISA) has done a good
job of protecting the interests of plan partici-
pants and beneficiaries, particularly with re-
spect to defined benefit plans. But, since en-
actment of the ERISA in 1974, the nation’s
landscape has changed substantially. Though
the number of employer-sponsored pension
plans have steadily increased, proportionately
fewer employers offer traditional defined ben-
efit plans and, instead, offer defined contribu-
tion plans such as 401(k) or ESOPs. The
growth in defined contribution plans has re-
sulted in a shift of responsibility, from the em-
ployer to the employee, with respect to how
the funds should be invested. Mr. Speaker, my
bill seeks to amend ERISA to ensure that em-
ployees continue to have the right to oversee
their investments without interference by their
employer.

Under RAPA, employers would no longer
have the unfettered discretion to undertake
such actions. While there is nothing that the
Congress can do to guarantee against
downturns in the value of company stock, we
can ensure that employees retain the same
right that any investor has to take whatever
actions they deem necessary to protect their
retirement savings, including selling company
stock.

———

RECOGNITION OF MRS. CORA
HIDALGO HOLLAND’S DEATH

HON. HILDA L. SOLIS

OF CALIFORNIA
IN THE HOUSE OF REPRESENTATIVES

Tuesday, December 18, 2001

Ms. SOLIS. Mr. Speaker, | rise to recognize
Mrs. Cora Hidalgo Holland, my dear friend Mi-
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chael Aldaco’s aunt, who was a victim of the
terrorist attacks on September 11, 2001.

Mrs. Hidalgo Holland led an exemplary life
that touched many people’s lives. She exer-
cised a subtle kind of leadership and made
numerous contributions to her community.
Throughout her life of service she became a
role model to many. She was very active in
her community, helping young, severely “at-
risk” mothers, Spanish-speaking teenagers,
who were largely on their own. Mrs. Hidalgo
Holland taught them the basics of parenting
and basics of child-rearing and about nutrition,
hygiene and intellectual development. She
also volunteered at a center that collected and
provided free groceries to needy families.

Mrs. Hidalgo Holland played an integral role
in her family. She showed her unbounded love
to those dearest to her because family was of
utmost importance to her. Thus, she contrib-
uted greatly to their development and happi-
ness. She will be missed by those who loved
her dearly for the many blessings she brought.
Although her death brought much pain, it
served to bring her family closer and to realize
the fragility of life and the importance of voic-
ing our love for those we love.

| am saddened by the loss of such a fine
member of our community. | extend my sin-
cerest condolence to Mrs. Hidalgo Holland’s
family, as we all mourn the loss of a role
model and a exceptional person.

———

EXPRESSING THANKS TO THE
GOVERNMENT PRINTING OFFICE

HON. STENY H. HOYER

OF MARYLAND
IN THE HOUSE OF REPRESENTATIVES

Wednesday, December 19, 2001

Mr. HOYER. Mr. Speaker, with my strong
support the House recently approved resolu-
tions expressing gratitude to the General Ac-
counting Office for accommodating the House
during the recent closure of the House office
buildings, and honoring the Capitol Police for
their commitment to security at the Capitol in
the wake of the September 11 attacks. | wish
to bring to the House’s attention yet another
legislative-branch agency that has gone the
extra mile to support the Congress in this pe-
riod of crisis: the Government Printing Office.

We would be remiss in overlooking the
GPO’s many contributions of the last three
months. When the presence of anthrax neces-
sitated the closure of House and Senate office
buildings in October and November, GPO was
ready to lend a hand. GPO provided con-
ference room and office space for personnel
from the Office of the Clerk of the House and
the Senate’s Office of Legislative Counsel to
continue their important operations. For the
Capitol Police, GPO made available the load-
ing docks in its North Capitol Street ware-
house for use in screening deliveries to Cap-
itol Hill. Each day, up to 70 trucks destined for
the Capitol complex pass through this oper-
ation, and it has been an enormous help to
us.

GPO has provided other help since Sep-
tember 11. For example, when the Equal Em-
ployment Opportunity Commission’s regional
office was destroyed in the collapse of the
World Trade Center complex, GPO estab-
lished a secure, password-protected area on
their web site, so displaced EEOC employees
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could log-on from home or other places and
resume the Commission’s work. Personnel
from GPO’s Inspector General office even
helped with recovery efforts at the Pentagon
and in New York.

While GPO has provided support in these
extraordinary ways, it has also carried on its
routine but essential work in printing and infor-
mation dissemination under the leadership of
Public Printer Michael F. DiMario. GPO'’s print-

ing operation recently earned accolades as
the “Number One In-Plant in the Nation” from
In-Plant Graphics magazine, a printing-indus-
try journal, for the fourth consecutive year.

Mr. Speaker, the past three months have
been unlike any in recent memory. People are
working hard the world over to see that such
a period never recurs, and to rid the world of
terrorism once and for all. We are reminded
that at times we must meet extraordinary chal-
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lenges in extraordinary ways in order to fulfill
our responsibilities. As a citizen, and as a
Representative in Congress, | find it tremen-
dously gratifying to know that we have in the
GPO the creativity, the capability, and the will-
ingness to keep the wheels of our democracy
turning on behalf of the American people. |
thank the dedicated employees of the GPO for
doing their part of a job well done.
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