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The SPEAKER pro tempore. Is there 

objection to the request of the gentle-
woman from Kansas? 

There was no objection. 
f 

ANNOUNCEMENT BY THE SPEAKER 
PRO TEMPORE 

The SPEAKER pro tempore. Pursu-
ant to clause 8 of rule XX, the Chair 
will postpone further proceedings 
today on motions to suspend the rules 
on which a recorded vote or the yeas 
and nays are ordered, or on which the 
vote is objected to under clause 6 of 
rule XX. 

Record votes on postponed questions 
will be taken later today. 

f 

ENERGY MARKETS EMERGENCY 
ACT OF 2008 

Mr. PETERSON of Minnesota. Mr. 
Speaker, I move to suspend the rules 
and pass the bill (H.R. 6377) to direct 
the Commodity Futures Trading Com-
mission to utilize all its authority, in-
cluding its emergency powers, to curb 
immediately the role of excessive spec-
ulation in any contract market within 
the jurisdiction and control of the 
Commodity Futures Trading Commis-
sion, on or through which energy fu-
tures or swaps are traded, and to elimi-
nate excessive speculation, price dis-
tortion, sudden or unreasonable fluc-
tuations or unwarranted changes in 
prices, or other unlawful activity that 
is causing major market disturbances 
that prevent the market from accu-
rately reflecting the forces of supply 
and demand for energy commodities. 

The Clerk read the title of the bill. 
The text of the bill is as follows: 

H.R. 6377 
Be it enacted by the Senate and House of Rep-

resentatives of the United States of America in 
Congress assembled, 
SECTION 1. SHORT TITLE. 

This Act may be cited as the ‘‘Energy Mar-
kets Emergency Act of 2008’’. 
SEC. 2. ENERGY MARKETS. 

(a) FINDINGS.—The Congress finds as fol-
lows: 

(1) The Commodity Futures Trading Com-
mission was created as an independent agen-
cy, in 1974, with the mandate to enforce and 
administer the Commodity Exchange Act, to 
ensure market integrity, to protect market 
users from fraud and abusive trading prac-
tices, and to prevent and prosecute manipu-
lation of the price of any commodity in 
interstate commerce. 

(2) Congress has given the Commodity Fu-
tures Trading Commission authority under 
the Commodity Exchange Act to take nec-
essary actions to address market emer-
gencies. 

(3) The Commodity Futures Trading Com-
mission may use its emergency authority 
with respect to any major market disturb-
ance which prevents the market from accu-
rately reflecting the forces of supply and de-
mand for a commodity. 

(4) Congress has declared, in section 4a of 
the Commodity Exchange Act, that excessive 
speculation imposes an undue and unneces-
sary burden on interstate commerce. 

(5) On June 6, 2008, the price of crude oil 
traded on the New York Mercantile Ex-
change hit an all-time record of $139.12 per 
barrel. 

(6) The average price of a barrel of crude 
oil in 2007 was $72, and the average price of 
a barrel of crude oil to date in 2008 is $109. 

(7) Heating oil futures contracts have risen 
in price from $2.97 to $3.81 during the March 
through May contract months. 

(8) United States airlines are forecast to 
spend $61,200,000,000 on jet fuel in 2008, which 
is $20,000,000,000 more than they spent for jet 
fuel in 2007. 

(9) According to the American Automobile 
Association— 

(A) families and businesses are paying an 
average of $4.07 per gallon for regular gaso-
line, which is near the all-time high and is 
more than double the price in 2001; and 

(B) truckers and farmers are paying an av-
erage of $4.77 per gallon for diesel fuel, which 
is near the all-time high and triple the price 
in 2001. 

(10) During this decade, energy demand has 
been steadily on the rise in nations such as 
China and other Asian exporting nations. 

(11) In a May 2008 report, the International 
Monetary Fund raised the possibility that 
speculation has played a significant role in 
the run-up of oil prices, and stated ‘‘It is 
hard to explain current oil prices in terms of 
fundamentals alone. The recent surge in the 
oil price seems to go well beyond what would 
be indicated by the growth of the world econ-
omy.’’. 

(b) DIRECTION FROM CONGRESS.—The Com-
modity Futures Trading Commission shall 
utilize all its authority, including its emer-
gency powers, to— 

(1) curb immediately the role of excessive 
speculation in any contract market within 
the jurisdiction and control of the Com-
modity Futures Trading Commission, on or 
through which energy futures or swaps are 
traded; and 

(2) eliminate excessive speculation, price 
distortion, sudden or unreasonable fluctua-
tions or unwarranted changes in prices, or 
other unlawful activity that is causing 
major market disturbances that prevent the 
market from accurately reflecting the forces 
of supply and demand for energy commod-
ities. 

The SPEAKER pro tempore. Pursu-
ant to the rule, the gentleman from 
Minnesota (Mr. PETERSON) and the gen-
tleman from Virginia (Mr. GOODLATTE) 
each will control 20 minutes. 

The Chair recognizes the gentleman 
from Minnesota. 

Mr. PETERSON of Minnesota. Mr. 
Speaker, I yield myself such time as I 
may consume. 

Mr. Speaker, H.R. 6377 directs the 
CFTC to utilize all of its authority, in-
cluding its emergency powers, to im-
mediately curb the role of excessive 
speculation, if any, in the energy and 
swaps futures market within its juris-
diction, and to eliminate any unlawful 
activity causing major market disturb-
ances that prevent the market from ac-
curately reflecting the forces of supply 
and demand of energy commodities. 

Mr. Speaker, I don’t think I would be 
covering any new ground in this Cham-
ber if I were to speak about high prices 
of gasoline. Everybody in this chamber 
understands that problem. But, Mr. 
Speaker, a growing number of people 

believe a flood of speculative money 
into the energies futures is driving the 
increase in prices. The weak dollar and 
increased worldwide demand has led to 
a greater number of well capitalized in-
vestors into the commodities futures 
market, including the crude oil mar-
ket, as these investors seek greater re-
turns than they traditionally found in 
cash and securities. 
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It is undeniable that this group of in-
stitutional investors has a greater 
presence in futures markets than ever 
before. 

So what we are doing here is asking 
the CFTC to look into this and use the 
powers that they have to look at this 
situation and determine and give us a 
report which they have done in the 
past. We are asking them to take one 
more look and make sure that these 
additional moneys that are coming 
into the futures market are not having 
any undo effect on prices that people 
are concerned about. 

The CFTC is the chief regulator of 
the commodities futures and options 
market. It is their responsibility to 
identify, pursue and prosecute fraud in 
this area. I believe they are doing a 
good job in that regard. Chairman 
Lukken and his staff have testified re-
peatedly before our committee and 
others that at this point they can see 
no evidence of speculation causing 
problems in these markets. But there 
are a lot of folks who are concerned 
this is going on, and so we are asking 
them to take one more look. 

Under current law, U.S. traders can 
execute transactions in West Texas In-
termediate crude oil, which is the 
benchmark oil contract on NYMEX, a 
CFTC-regulated exchange, and on Lon-
don’s ICE exchange that is regulated 
by the United Kingdom’s FSA. The 
CFTC, however, has information on the 
positions of traders on the NYMEX 
that they don’t have on the traders on 
ICE, and this is part of the issue that 
has caused us to be concerned because 
we don’t have complete information on 
exactly what is going on in all of these 
markets. 

Mr. Speaker, CFTC right now is tak-
ing steps to gain more information. 
They have gone into an agreement 
with the FSA to expand trader data, 
and that is all good and we welcome 
these steps, but we believe more should 
be done. CFTC should immediately 
take these steps to utilize their author-
ity to make sure that, as I said before, 
there is not excessive speculation in 
these markets. 

We on the Agriculture Committee are 
going to work with the CFTC to try to 
acquire more information, and we will 
thoroughly examine all of the bills in 
July that have been introduced in this 
area in a methodical way, we will lis-
ten to all sides, and we are going to try 
to move ahead with a consensus bill if 
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