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The SPEAKER pro tempore. Under a 

previous order of the House, the gentle-
woman from California (Ms. WOOLSEY) 
is recognized for 5 minutes. 

(Ms. WOOLSEY addressed the House. 
Her remarks will appear hereafter in 
the Extensions of Remarks.) 

f 

WALL STREET ROUND 2: HEART-
LAND INDUSTRIALISTS VS. 
WALL STREET FINANCIERS 

The SPEAKER pro tempore. Under a 
previous order of the House, the gentle-
woman from Ohio (Ms. KAPTUR) is rec-
ognized for 5 minutes. 

Ms. KAPTUR. Mr. Speaker, who 
thrust Chrysler into bankruptcy? A few 
Wall Street investors who wanted more 
return on their investment as opposed 
to taking the government’s deal. 

Who can’t get loans to pay their em-
ployees or retool their businesses in 
this new economy? Heartland industri-
alists. 

Throughout our country, and espe-
cially in regions where manufacturing 
built the middle class, the credit crisis 
has subjugated production to Wall 
Street financiers. The warning signs 
were present when the Big Three auto-
makers were changed from production 
companies to cash cows and trans-
formed into financing companies back 
in the 1990s. 

In Toledo, Ohio, automobile produc-
tion started 100 years ago when John 
North Willys bought the Pope Motor 
Company factory and started turning 
out automobiles in our region. 

When General George Marshall or-
dered production of a rough-and-ready 
vehicle for American troops to win 
World War II, Willys won the competi-
tion, and we made hundreds of thou-
sands of Jeeps in Toledo, and we con-
tinue to do that today. Toledo workers 
make the best-known brand in the 
world. 

Control of Chrysler, however, went to 
Daimler, and then to an uncaring 
hedge fund known as Cerberus. 

Who is Cerberus? No one knows. 
Worse yet, Cerberus even has a seat on 
the trust created to handle the United 
Auto Workers’ 55 percent investment 
in Chrysler. But the UAW doesn’t even 
have a seat, and it’s their money. 

Wall Street, again, will call the 
shots, not the people whose money 
they hold. 

By the late 1990s, the auto companies 
were profitable on paper, but only 
through their financing arms, because 
their Wall Street handlers had rigged 
the Tax Code, through this place, to 
benefit car leasing, fleet leasing, and 
financial activities. And you can trace 
the recent demise of GM and Chrysler, 
discounting the equally devastating 
trade and tax policies that bore down 
on them, to the year that they became 
financing companies, not production 
companies. 

Wall Street started to accumulate 
and milk the wealth of these firms. 
When GMAC became a mortgage lender 
and sucked into Wall Street’s subprime 

lending in the late 1990s, then acquired 
by Cerberus, their fate was sealed. 
Chrysler Financing is now subsumed 
under Cerberus, too, as has been GMAC 
for quite a while. 

It is true that the public wanted 
more energy-efficient vehicles, and the 
Big Three failed to produce them. How-
ever, this goes back to management 
who were in cahoots with Wall Street 
and the role of Big Oil. 

You can look at all of the green pat-
ents that these firms filed, evidence of 
the industrial people, men and women 
inside these companies trying to beat 
back the Wall Street house. 

Why, in Europe, are the majority of 
cars diesel, but not here? 

Why, in Brazil, are flex-fuel vehicles 
made by GM the norm but not here? 

I will tell you why. Because lots of 
people made money off the ‘‘gas hog’’ 
cars of America. Global oil companies 
certainly did. And as oil companies 
merged and went global, many Arab 
sheiks got filthy rich by recirculating 
their petro dollars through, guess 
where, our own Wall Street houses. 
Their wealth grew so huge they con-
stitute one-seventh of reinvested global 
capital that today props up our econ-
omy. 

This goes way back to the time of 
Richard Nixon and Secretary of State 
Henry Kissinger, whose secret U.S.- 
Saudi agreements were signed through 
the Treasury to denominate Middle 
East oil sales in dollars, thus assuring 
petro dollar reinvestment in this coun-
try’s financial system and saddling the 
American people with gas hogs for 
years to come, because gas hogs meant 
more oil sales. The more oil sold, the 
more Wall Street got petro dollars to 
recirculate. 

Gradually, we became more and more 
embroiled in the Middle East, where 
our troops stand today, over 150,000 of 
them. And more energy-efficient cars 
would mean less deployment of U.S. 
troops to places they shouldn’t be in 
the first place. But Wall Street doesn’t 
like that game. They’d lose too much 
money and their greed would not be 
fed. 

Beyond diminishing our Nation’s in-
novation, this dependence also wed our 
country to a diminishing resource 
found in these unstable, undemocratic 
nations. For too long, it is has com-
promised the integrity of the industrial 
might of regions like I represent in a 
critical sector of our economy, as well 
as our defense base. 

What great industrial Nation does 
not have a thriving automotive and ve-
hicular sector? 

Wall Street continues to sell out our 
heartland. Let me repeat that. Wall 
Street continues to sell out our heart-
land, sell out our companies, sell out 
our workers. I hope the American peo-
ple begin paying attention to whom 
really has the reins of power in this 
country, and it’s time the American 
people reassumed that power to them-
selves. 

PANAMA FREE TRADE 
AGREEMENT 

The SPEAKER pro tempore. Under a 
previous order of the House, the gen-
tleman from North Carolina (Mr. 
JONES) is recognized for 5 minutes. 

Mr. JONES. Mr. Speaker, I rise today 
to discuss the proposed United States- 
Panama Free Trade Agreement. 

It is very disappointing to see that 
the President intends to follow the bro-
ken trade agreement of the previous 
administration by pushing Congress to 
approve the Panama Free Trade Agree-
ment. 

We’ve had 15 years of the ‘‘NAFTA- 
based’’ trade model on which the Pan-
ama agreement is based, and the re-
sults are in. We now have a $127 billion 
annual trade deficit with Mexico and 
the other 15 nations with which we 
have free trade agreements. Since the 
passage of NAFTA, the United States 
has lost over 4.5 million manufacturing 
jobs, over 364,000 in my home State of 
North Carolina alone. 

We’re in the worst recession since the 
Great Depression. Unemployment is 
rising and may soon be over 10 percent. 
The last thing this country needs is an-
other free trade agreement that will 
cause more good-paying American jobs 
to be outsourced. But sadly, that’s ex-
actly what the Panama agreement will 
do. 

Why is that the case? One of the pri-
mary reasons is because the deal fails 
to level the playing field for U.S. pro-
ducers. Let me give you one product as 
an example: seafood. 

One of the biggest industries in my 
district is commercial fishing. The sec-
tor has been hammered by a flood of 
imports from overseas, including Pan-
ama. Panama’s number one export to 
the United States is fish and seafood. 
They export over $100 million worth of 
fish and seafood to the United States 
each year. That’s more than 50 times 
the amount that the United States ex-
ports to Panama. Their top exports in-
clude products that compete with sea-
food caught by North Carolina fisher-
men, including shrimp and yellow fin 
tuna. 

With the Panamanians already hav-
ing a huge advantage over United 
States fishermen in terms of balance of 
trade, one would think that the least 
that the United States negotiators 
could insist upon would be a level play-
ing field so that our fishermen could 
have the same ability to access the 
Panamanian market as their fishermen 
have to our markets. Sadly, that is not 
the case. 

According to the United States Inter-
national Trade Administration, ‘‘while 
100 percent of U.S. imports from Pan-
ama will receive duty-free treatment 
immediately upon implementation of 
the agreement, only 82 percent of U.S. 
exports to Panama will receive duty- 
free treatment immediately upon im-
plementation.’’ Duties on most of the 
remaining 18 percent of U.S. exports to 
Panama would not be eliminated for 10 
years. 
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