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Another worry: This war has been particu-

larly hard on the economy because it led to 
a spike in oil prices. Before the 2003 invasion, 
oil cost less than $25 a barrel, and futures 
markets expected it to remain around there. 
(Yes, China and India were growing by leaps 
and bounds, but cheap supplies from the Mid-
dle East were expected to meet their de-
mands.) The war changed that equation, and 
oil prices recently topped $100 per barrel. 

While Washington has been spending well 
beyond its means, others have been saving— 
including the oil-rich countries that, like 
the oil companies, have been among the few 
winners of this war. No wonder, then, that 
China, Singapore and many Persian Gulf 
emirates have become lenders of last resort 
for troubled Wall Street banks, plowing in 
billions of dollars to shore up Citigroup, Mer-
rill Lynch and other firms that burned their 
fingers on subprime mortgages. How long 
will it be before the huge sovereign wealth 
funds controlled by these countries begin 
buying up large shares of other U.S. assets? 

The Bush team, then, is not merely hand-
ing over the war to the next administration; 
it is also bequeathing deep economic prob-
lems that have been seriously exacerbated by 
reckless war financing. We face an economic 
downturn that’s likely to be the worst in 
more than a quarter-century. 

Until recently, many marveled at the way 
the United States could spend hundreds of 
billions of dollars on oil and blow through 
hundreds of billions more in Iraq with what 
seemed to be strikingly little short-run im-
pact on the economy. But there’s no great 
mystery here. The economy’s weaknesses 
were concealed by the Federal Reserve, 
which pumped in liquidity, and by regulators 
that looked away as loans were handed out 
well beyond borrowers’ ability to repay 
them. Meanwhile, banks and credit-rating 
agencies pretended that financial alchemy 
could convert bad mortgages into AAA as-
sets, and the Fed looked the other way as the 
U.S. household-savings rate plummeted to 
zero. 

It’s a bleak picture. The total loss from 
this economic downturn—measured by the 
disparity between the economy’s actual out-
put and its potential output—is likely to be 
the greatest since the Great Depression. 
That total, itself well in excess of $1 trillion, 
is not included in our estimated $3 trillion 
cost of the war. 

Others will have to work out the geo-
politics, but the economics here are clear. 
Ending the war, or at least moving rapidly 
to wind it down, would yield major economic 
dividends. 

As we head toward November, opinion polls 
say that voters’ main worry is now the econ-
omy, not the war. But there’s no way to dis-
entangle the two. The United States will be 
paying the price of Iraq for decades to come. 
The price tag will be all the greater because 
we tried to ignore the laws of economics— 
and the cost will grow the longer we remain. 
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DEATHS OF WOMEN IN 
GUATEMALA 

Mr. BINGAMAN. Mr. President, I 
wish to speak about the tragic deaths 
of women and girls in Guatemala and 
to note the passage of a resolution I in-
troduced that is aimed at enhancing ef-
forts by the Governments of Guate-
mala and the United States to address 
this serious issue. The resolution, S. 
Res. 178, which passed the Senate last 
night, is cosponsored by Senators 

Boxer, Casey, Dodd, Durbin, Feingold, 
Feinstein, Lautenberg, Leahy, Lincoln, 
Menendez, Sanders, Smith, and Snowe. 

Mr. President, since 2001 more than 
2,000 women and girls have been mur-
dered in Guatemala. Although the 
overall murder rate in the country is 
extremely troubling, the murder rate 
with regard to women has increased at 
an alarming rate it almost doubled 
from 2001 to 2006. While these killings 
may be due to a variety of factors, 
what clearly unifies these cases is the 
fact that very few of the perpetrators 
have been brought to justice. It is my 
understanding that, as of 2006, there 
were only 20 convictions for these 
killings. 

The general lack of respect for the 
rule of law, inadequate legal protec-
tions for women, ongoing violence in 
the country, corruption, insufficient 
resources, substandard investigations, 
and the lack of independent and effec-
tive judicial and prosecutorial systems, 
all contribute to the inability of the 
Government of Guatemala to hold 
those responsible for these killings ac-
countable for their crimes. The result 
is a sense of impunity for crimes 
against women in the country. 

The Government of Guatemala has 
taken some steps to address these 
killings. Guatemala has created special 
police and prosecutorial units to inves-
tigate these murders and repealed the 
so-called ‘‘Rape Law’’ which had ab-
solved perpetrators of criminal respon-
sibility for rape upon the perpetrator’s 
marriage with the victim. The Govern-
ment also entered into an agreement 
with the United Nations to establish 
the International Commission Against 
Impunity in Guatemala, CICIG, which 
has a mandate to investigate and pros-
ecute illegal security groups operating 
with impunity. And Guatemala estab-
lished the National Institute for Foren-
sic Sciences to improve investigatory 
and evidence gathering efforts. 

The resolution the Senate passed last 
night is aimed at raising awareness of 
this issue and encouraging the Govern-
ments of Guatemala and the United 
States to work together to stop these 
killings. Among other things, the reso-
lution: Condemns these murders and 
expresses the sympathy of the Senate 
to the families of women and girls mur-
dered in Guatemala; encourages the 
Government of Guatemala to act with 
due diligence in investigating and pros-
ecuting those responsible for these 
crimes; urges the Government of Gua-
temala to strengthen domestic vio-
lence laws and to provide adequate 
resources necessary to improve the in-
tegrity of the prosecutorial and judi-
cial systems; urges the President and 
the Secretary of State to incorporate 
this issue into the bilateral agenda be-
tween the Governments of Guatemala 
and the United States; and encourages 
the Secretary of State to provide as-
sistance in training and equipping spe-

cial police units to investigate these 
crimes, implementing judicial reforms 
and rule of law programs, establishing 
a missing persons system, creating an 
effective witness protection program, 
and supporting efforts to enhance fo-
rensic capabilities. 

Mr. President, I believe it is very im-
portant to give this issue the attention 
it deserves. Last year, the House of 
Representatives passed a similar meas-
ure, which was introduced by Congress-
woman SOLIS. With passage of this res-
olution, I am very pleased that the 
Senate has spoken regarding the need 
to stop these senseless killings. 

f 

JOINT RESOLUTION DIS-
APPROVING THE FCC MEDIA 
OWNERSHIP RULE 
Mr. DORGAN. Mr. President, on 

March 5, 2008, I introduced a joint reso-
lution of disapproval stating that the 
December 18, 2007, vote by the Federal 
Communications Commission to loosen 
the ban on cross-ownership of news-
papers and broadcast stations shall 
have no force or effect. I am joined by 
Senators SNOWE, KERRY, COLLINS, 
DODD, STEVENS, OBAMA, HARKIN, CLIN-
TON, CANTWELL, BIDEN, REED, FEIN-
STEIN, SANDERS, TESTER, LEAHY, FEIN-
GOLD, and BOXER. We seek with this 
resolution of disapproval to reverse the 
Federal Communications Commis-
sion’s, FCC, fast march to ease media 
ownership rules. 

The FCC has taken a series of de-
structive actions in the past two dec-
ades that I believe have undermined 
the public interest. On December 18, 
2007, they took yet another step in the 
wrong direction. They gave a further 
green light to media concentration. 

The FCC voted to allow cross-owner-
ship of newspapers and broadcast sta-
tions in the top 20 markets, with loop-
holes for mergers outside of the top 20 
markets. The newspapers would be al-
lowed to buy stations ranked above 
fifth and above. 

The rule change was framed as a 
modest compromise. But make no mis-
take, this is a big deal. As much as 44 
percent of the population lives in the 
top 20 markets of the United States. 
When nearly half of the people in this 
country are told that in their cities 
and towns the media will get the 
thumbs up to consolidate, they will not 
be happy. And with the loopholes in 
the rule, the FCC spurs a new wave of 
media consolidation in both large and 
small media markets. 

The last time the FCC tried to do 
this, the U.S. Senate voted to block it. 
On September 16, 2003, the Senate 
voted 55 to 40 to support a ‘‘resolution 
of disapproval’’ of the FCC’s previous 
decision to further consolidate media. 
We warned Chairman Martin that if he 
rushed this vote we would have to use 
the resolution of disapproval again. 

On December 4th the Commerce 
Committee reported out the bipartisan 
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