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Madam Speaker, this Congress needs 

to stop signing blank checks to a fis-
cally reckless administration. If we are 
going to spend billions and billions of 
dollars, let us at least spend it on the 
people who deserve it, the brave troops 
in the field who have sacrificed so 
much for their country. Let us spend it 
on our Nation’s veterans, like 24-year- 
old Tim Goodrich who came to my of-
fice yesterday and shared stories about 
his service in Afghanistan. One of 
Tim’s friends was supposed to come 
with him, but he was so troubled by his 
experience in Iraq that he was not able 
to make it to our meeting because he 
has trouble sleeping at night. 

Let us spend it on the 32-year-old 
naval officer who was in my office who 
had no prior experience in rebuilding 
war-torn regions before he was put in 
charge of the reconstruction of an en-
tire city in Iraq. 

This officer told me he couldn’t in good con-
science recruit Iraqis to work on his projects, 
because he knew their lives would be in dan-
ger if they worked with the American military. 

It’s time we honor the commitment of young 
veterans like Tim and others by providing 
them the resources they need and deserve, 
and by promising not to send our military in 
harm’s way unless the very security of our na-
tion depends on it. It’s time to refocus our fis-
cal priorities on the true security needs of the 
American people. 

f 

IN DEFENSE OF CHAIRMAN 
GREENSPAN 

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

Mr. FOLEY. Madam Speaker, I come 
to the floor today to bring up a subject 
that is of great concern to me and that 
is the tarnishing of a gentleman’s rep-
utation in this town and that is Alan 
Greenspan, the head of the Federal Re-
serve. I do not always agree with Alan 
Greenspan; but over the last couple of 
days, he has been called a political 
hack, he has been called a lot of things, 
and I think it is important to come to 
the floor to defend somebody’s credi-
bility in this town that has been large-
ly responsible for the tranquil waters 
we find ourselves in on the financial 
markets. 

Alan Greenspan has been reappointed 
by Republican and Democratic Presi-
dents because of his ability to manage 
our national economy, his ability to 
see through problems that have 
cropped up around the world, his abil-
ity to intervene at times when it has 
saved the countries that we have as-
sisted; and now because he has dis-
agreed, or at least ventured an opinion 
on private accounts relative to Social 
Security, he has now come under scru-
tiny, ridicule, and been called things 
like political hack. Senator REID made 
these comments on TV recently. Sen-
ator CLINTON made the comments re-

cently. Senator CLINTON, I would re-
mind her that her husband reappointed 
Alan Greenspan to this post. 

I think it is important to note that 
how dare anybody disagree with the 
other side of the aisle and if they do so, 
they will find themselves subjected to 
the kind of terminology like political 
hacks. It takes me back to the Medi-
care debate that we had in this Con-
gress when AARP decided to embrace 
the Republican plan. Up until that day, 
the other side of the aisle described the 
AARP as the gold standard of organiza-
tions out protecting the welfare of sen-
iors in America. The day they chose to 
embrace a plan offered by President 
Bush, they became the scoundrels, the 
leadership of their party went down 
and picketed at their front door and de-
clared that the AARP was an enemy of 
senior citizens. 

What a difference a year makes. Now 
that they are opposing any plans even 
to consider personal accounts, they are 
back in the good graces and AARP 
once again is fighting for people. What 
is desperate about this attack is that 
Alan Greenspan has presided over the 
economy in an extraordinary fashion. 
It is interesting that when Mr. Green-
span speaks, the world listens. The 
Wall Street market-makers listen. Po-
litical leaders around the world listen. 
His words are carried across every wire 
story in the world because of the im-
pact his words have on the economies 
of our Nation and our allies. He is not 
viewed as a political hack by those al-
lies. He is viewed as a sage, stable, 
steady hand on the controls and levers 
of the American economy. 

As I said earlier, I do not agree with 
Mr. Greenspan on all issues. I think 
sometimes we raise rates too slowly or 
raise them too quickly and then ulti-
mately do not lower them enough to 
get the kind of economic recovery that 
we had hoped through rate adjustment. 
That being said, though, I hardly would 
describe a man that is lauded by vir-
tually every facet of the American 
economy as a political hack or some-
body whose time has come for them to 
leave. 

So I just make the point that I do not 
mind debating the intricacies of Social 
Security; I do not mind having a de-
bate representing the fifth largest 
Medicare-eligible population in Amer-
ica, the various opinions on whether 
you raise caps, change age of retire-
ment, consider for a moment personal 
accounts just as a conversation point; 
it does not have to necessarily end up 
in law, but let us at least talk about it 
to see if it fixes Social Security. But it 
does trouble me that somebody of Mr. 
Greenspan’s credibility, somebody of 
his reputation, somebody who has cer-
tainly served this Nation in a wonder-
ful way would be pilloried by a polit-
ical party simply because he chose to 
talk about how we may solve the woes 
of Social Security in the future. 

I commend him for his work. I salute 
him for his brilliance on handling 
America’s markets. I ask the other side 
of the aisle to reflect back on the his-
tory of his service to this country as 
the Federal Reserve chairman. I ask 
them to look at the collapsing of some 
economies in Asia during his tenure 
when he sought and was able to rescue 
those economies from fiscal collapse. It 
is often said if the United States gets a 
cold, the rest of the world gets the flu. 
The same could happen if you allowed 
the economies of these nations to col-
lapse without our intervention. 

I salute Mr. Greenspan, and I do ask 
that my colleagues refrain from mak-
ing him the object of their political ire. 
Let us debate the merits and the wis-
dom of our direction, but let us not 
ruin somebody’s personal and business 
career simply to get even for their 
statements or their opinions. 

f 

AMERICA’S INCREASING 
DEPENDENCE ON FOREIGN OIL 

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. Madam Speaker, if Mr. 
Greenspan had been doing such a good 
job, the value of the dollar would not 
be declining every single week. Let me 
just say that the budget that just 
passed here is a national disgrace. It 
only passed by a couple of votes. If two 
people had changed, we might have 
gotten a real budget resolution on this 
floor, just by the narrowest of margins. 

Last week, the U.S. Commerce De-
partment announced the largest one- 
month budget deficit in U.S. history. 
Somebody better pay attention. Mr. 
Greenspan ought to pay attention. In 
fact, now we have the second largest 
trade deficit in history. The ships are 
lined up outside L.A. harbor as far as 
you can see out into the Pacific and 
they go back empty. What is wrong 
with these accounts? 

Gas prices, by the way, are up 19 per-
cent. The value of the dollar has de-
clined by more than 33 percent, more 
than a third against the Euro in the 
past 3 years, and our economy is sput-
tering. The demand for oil is just about 
to increase with summer and vacations 
on the way. No wonder the stock mar-
ket fell more than 100 points last week, 
based on investors’ fears about, you 
guessed it, rising oil prices. 

The February budget deficit of $114 
billion was the first time the deficit for 
any one month exceeded $100 billion. 
Every day America goes more in hock 
to foreign lenders. They are the ones 
that are propping us up. In fact, if you 
just look between a year ago, October 
2003 and November 2004, you can see 
who we are in hock to. Japan holds 
most of the paper, over $714 billion 
now. Next comes Europe, over $380 bil-
lion. China, Hong Kong, but they are 
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going up very fast, $241 billion. We get 
down here to the oil exporting coun-
tries. OPEC, over $141 billion. And 
every day we owe them more and more 
interest as America goes into hock to 
foreign lenders who now own about 40 
percent of us. 

Equally troubling is the record trade 
deficit in January which increased to 
$58.3 billion as imports coming into our 
country continued to swamp exports 
going out. Even the lower value of the 
dollar has not helped with exports be-
cause the fundamentals are bad. Higher 
deficits mean more U.S. jobs get 
shipped to China, to India, to Latin 
America, jobs everywhere, good jobs. 
But not here in the United States. U.S. 
light crude flirted with $55 a barrel, 
near-record levels of last October and 
Ohio’s gasoline prices at the pump rose 
15 cents, up from the last week of Feb-
ruary. Currently, Ohioans are paying 
over $2.10 for their gasoline and the up-
ward trend just keeps on going. What is 
truly dangerous and tragic about this 
trend is America’s utter dependence on 
foreign sources of oil. 

Here we have it. We are supposed to 
be energy independent in this country. 
You go back to 1982, every single year 
America has become more and more 
dependent on imported petroleum. It 
means we are strategically vulnerable 
to disruptions, as over half the petro-
leum we use is imported. It is time for 
a new age of American energy inde-
pendence. 

But is this Congress or the White 
House up the street paying any atten-
tion? The Wall Street Journal reported 
last week on corn-based ethanol and 
whether the visionary farmers who are 
leading this effort across the Corn Belt 
would lose their shirts as some of these 
multinational interests would come in 
and buy up the meager investments 
that they had been able to make out of 
their own back pockets. This is where 
the Federal Government needs to step 
in. 

My Biofuels Energy Independence 
Act of 2005, H.R. 388, does exactly this 
by helping these visionary Americans 
hedge predatory oil companies who 
lock their product out at every gas 
pump in this country. 

b 1700 
They need long-term financing, not a 

comatose President and Congress. 
Imagine an America that was energy 
independent again and where energy 
independence rose to a national pri-
ority and where we put the dollars we 
are paying for imported fuel into the 
pockets of producers here at home. 

The administration is cutting sup-
port for advancing biofuels by over $84 
million this year alone. I ask people 
who is locking out a new energy age for 
America? Who is locking them out at 
pumps across this country? Who is put-
ting their hand in people’s pockets? 

Freedom for America in the 21st cen-
tury should mean freedom from de-

pendence on petroleum. America could 
create thousands and thousands and 
thousands of new jobs and billions of 
new dollars back in our own pockets if 
we but understood what is affecting 
every single user of petroleum in this 
country and why we are falling further 
and further into hock. 

It is time for an age of American en-
ergy independence again. Will Wash-
ington hear the message from the 
countryside? 

f 

ORDER OF BUSINESS 

Mr. KIRK. Mr. Speaker, I ask unani-
mous consent to take my Special Order 
at this time. 

The SPEAKER pro tempore (Mr. 
PRICE of Georgia). Is there objection to 
the request of the gentleman from Illi-
nois? 

There was no objection. 
f 

THE WORLD BANK 

The SPEAKER pro tempore. Under a 
previous order of the House, the gen-
tleman from Illinois (Mr. KIRK) is rec-
ognized for 5 minutes. 

Mr. KIRK. Mr. Speaker, when the 
World Bank was founded in 1944, its of-
ficial title was the International Bank 
for Reconstruction and Development, 
the IBRD. The reconstruction of Eu-
rope and Asia was the primary mission 
of the World Bank, and reconstruction 
has always been central to the Bank’s 
mission. 

Since 1944, the Bank has helped Ger-
many and Japan rebuild. It was then 
crucial to the reconstruction of South 
Korea and played a key role in the ren-
aissance of Eastern Europe after the 
fall of communism. Today, Germany, 
Japan, South Korea, and many Eastern 
European nations have now become do-
nors to the Bank, supporting its work, 
rather than recipients. 

As of today, I am the only Member of 
Congress who has served in the World 
Bank, and it is a noble institution, 
with thousands of professional staff 
helping people in poorer nations rise up 
to realize their full potential. The chal-
lenge before the Bank today has been 
the reconstruction of Iraq. Republicans 
and Democrats by wide margins agree 
that the international community 
should do more through multilateral 
institutions in helping the people of 
Iraq build greater incomes and more 
security and do it in cooperation with 
other nations. 

But there is a problem. There is a 
very disappointing record of the World 
Bank in Iraq. The World Bank prom-
ised Iraq $387 million in cash to be con-
tributed for the benefit of the Iraqi 
people, and as of just 6 months ago the 
Bank has committed only $43.6 million 
for the reconstruction of Iraq, about 13 
percent of what was actually promised. 
Now, 2 years later after the fall of Sad-
dam Hussein, the problem is worse be-

cause the pace of World Bank funding 
for projects in Iraq is extraordinarily 
slow. As of just 6 months ago, there 
were only nine postings for projects in 
Iraq funded by the World Bank. 

This is an institution which not only 
promised $387 million from its own ac-
count but also led a pledging con-
ference, putting together $32 billion in 
pledges for the people of Iraq. To com-
pare, the United States pledged $18.4 
billion for the reconstruction and has 
already obligated 7 billion of that. Of 
the 32 billion, only a tiny percentage 
has been completed. 

Much of the fault of this very slow 
progress is at the hands of the current 
President of the World Bank, President 
Wolfensohn. President Wolfensohn to 
date has not allowed any World Bank 
staff to be stationed in Iraq. Despite 
the presence of hundreds of inter-
national staff working for a wide vari-
ety of international development orga-
nizations, President Wolfensohn will 
not even allow staff of the World Bank 
to volunteer to do the important work 
of helping the Iraqi people build a new 
democracy and create higher incomes 
for Iraqi working families. 

That is why it was such good news to 
hear that Paul Wolfowitz will be named 
as the United States’ new nominee to 
take over the World Bank in July. No 
one more than Deputy Secretary of De-
fense Wolfowitz knows how important 
it is to set a new example of helping 
the international community to help a 
democracy rise in Iraq. 

We have seen great changes in the 
Middle East of late, in Syria and in 
Egypt and in other places, just spon-
sored by what has already happened in 
Iraq. Think if we could actually have a 
president of the World Bank put to use 
the $32 billion in international funds or 
at least the $387 million promised by 
World Bank to actually help the people 
of Iraq. From my view, we could not 
have Secretary Wolfowitz take over the 
leadership of the Bank faster. Under 
President Wolfensohn we are mired in 
the mud, unable to move very much as-
sistance, and unable to do what on a bi-
partisan level so many of us want to 
do, to get the international community 
involved in the reconstruction of Iraq 
and the building of a new democracy. 

I am very happy with this new nomi-
nation. I think Secretary Wolfowitz as 
an Assistant Secretary for East Asian 
and Pacific Affairs, as our Ambassador 
to Indonesia, and as someone who has 
provide a leadership role in the Depart-
ment of Defense, can make a real dif-
ference. With more aid to Iraq and 
more reconstruction, we can bring the 
troops home faster. 

f 

THE FISCAL YEAR 2006 BUDGET 

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