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The American people, if you went out 
on the street and asked anybody at any 
service station, will tell you they don’t 
care where we drill, because they want 
their gas prices down. 

Now, we can drill in an environ-
mentally safe way, but my colleagues 
on the other side of the aisle will not 
allow us to do it. It is just 
unexplainable, as far as I am con-
cerned. We have the resources in this 
country, we have the ability in this 
country, to provide for the oil re-
sources that are necessary to lower the 
gas prices in this country, and we are 
not doing it. And we are not going to 
do it as long as the other side, the 
Democrats in this Congress, continue 
to block us, because of ‘‘environmental 
concerns.’’ 

There has to be a balance between 
the economic concerns in this country 
and the environment concerns, and my 
colleagues on the other side of the aisle 
are simply not realizing that. They 
have the ‘‘ostrich syndrome.’’ They 
have got their heads in the sand. 

Gasoline prices have gone up $1.50 in 
the last 2 years since this body has 
been taken over by the Democratic 
Party. This is intolerable. They said 
they were going to do something about 
the energy crisis in this country when 
it was $1.50 less per gallon. We have to 
do something about it, and we have to 
start now. 

We talked about energy independence 
during the Carter years back in the 
seventies, and we haven’t done any-
thing about it. We had gas lines real 
long back in those days and we were 
going to become energy independent. 
We have not done it. The Congress of 
the United States has been controlled 
by the other party up until 1994, and we 
haven’t done anything about the en-
ergy shortfalls in this country. 

It is time that we become really bi-
partisan in the search for energy. It is 
time for us to work together. We need 
to be able to explore this country for 
the natural resources we have, the oil 
that we have in the ground and the 
natural gas we have in the ground, and 
we are not doing it. 

I would just like to end by saying 
this, Mr. Speaker, to my colleagues on 
the other side of the aisle: Let’s work 
together. Let’s explore and drill for the 
oil that we have in this country so we 
can truly move towards energy inde-
pendence and at the same time move 
toward the new technologies that will 
give us more and more of a clean 
Earth. That is what we all want. But at 
the same time, we have got to have en-
ergy now. We have to drill for it now. 
And I hope my colleagues will realize 
this before it is too late. 

This is going to be a major issue in 
this campaign this fall, and I hope they 
will realize that and come to the con-
clusion that we ought to become truly 
energy independent and move in that 
direction. 

AMERICA NEEDS TO RECAPTURE 
ITS INDEPENDENCE FROM FOR-
EIGN INTERESTS 
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, today the 
New York Post reported that a foreign 
government in the form of the Abu 
Dhabi Investment Council plans to buy 
the Chrysler Building, a New York City 
landmark, for more than $800 million, 
continuing a trend of foreign govern-
ment buyouts of American business, 
real estate and assets. This is the same 
sovereign wealth fund that bailed out 
Citigroup earlier in this year. Recall 
Citigroup, America’s biggest bank and 
a key player in recycling international 
petrodollars and a holder of enormous 
debt from the subprime lending crisis. 

Abu Dhabi is jointly owned by the 
Abu Dhabi Investment Authority and 
the National Bank of Abu Dhabi. The 
former chairman is Sheik Khalifa bin 
Zayed al-Nahyan, who is pictured here 
on the poster with President Bush. The 
Sheik is the President of the United 
Arab Emirates and the ruler of Abu 
Dhabi. This is not just a foreign execu-
tive buying up an American icon build-
ing. This is the ruler of a foreign coun-
try. 

For those who are opposed to the 
American government owning private 
property, allowing foreign govern-
ments, and I underline that, to own 
America’s priceless assets should be 
anathema. But the same people who 
advocate less U.S. Government involve-
ment surely cannot support the med-
dling of undemocratic governments 
such as Abu Dhabi in buying up Amer-
ica’s assets. 

U.S. Treasury Secretary Paulson 
went to Abu Dhabi earlier this month 
to put stardust on the state of the U.S. 
economy, assuring the Sheik that the 
United States encourages these types 
of foreign government investments and 
buyouts, even while the Secretary ad-
vocates a smaller role for the U.S. Gov-
ernment in our own country. Does this 
make any sense? 

Abu Dhabi’s investments are particu-
larly alarming, because in addition to 
the Authority and Council being state- 
run and perhaps the largest such funds 
in the world, they are among the least 
transparent sovereign wealth funds. 
According to the Sovereign Wealth 
Fund Institute, there is a ranking of 
the transparency of who really owns 
these funds and whose money is in 
there and what is that money doing. 

Abu Dhabi and the UAE are at the 
very bottom, at the very bottom. They 
are the least transparent of global sov-
ereign wealth funds. The Authority in 
particular has a reputation for intense 
secrecy, without even an internal com-
munications department. The fund is 
state-run and ‘‘does not answer to a 
wide public at home,’’ said David L. 

Mack, a former United States Ambas-
sador to the United Arab Emirates. 

How would this fund stand up to the 
regulations we have in place here in 
our own country? Would this fund be 
legal in the United States? How is this 
fund supportive of democratic prin-
ciples? Abu Dhabi and the UAE are not 
democratic places. Without even ask-
ing these questions, this oil-hungry ad-
ministration courts these investors 
personally. 

Of course, sovereign wealth funds are 
not just in the UAE. Kuwait, Qatar and 
Boston Properties purchased the GM 
Building earlier this week. Do you see 
the pattern? Nor are these funds lim-
ited to the oil-rich Middle Eastern 
countries. In fact, one of the largest 
funds is Norway’s. But that country, a 
democracy, has perhaps the most 
transparent and conventional invest-
ment strategy. They are at the top in 
terms of transparency and normal 
Western business and law practices. 

China, Saudi Arabia and many funds, 
such as those of the UAE, invest uncon-
ventionally, are very secret. They are 
not transparent, even when countries 
like Norway set an example of respon-
sible investment. 

As our trade deficit swells even more, 
in April it deepened even more, to $60.9 
billion in one month, America cannot 
afford to sell off any more of our coun-
try. We need to reduce our dependency 
on oil, balance our trade accounts and 
invest in our own country so that un-
democratic and secretive foreign gov-
ernments do not buy out our heritage. 
We need to recapture America’s inde-
pendence and stand on our own two 
feet again. It will require sacrifice and 
discipline and responsibility. 

Freedom’s clock is really ticking for 
this generation. Are we going to hear 
it? Are we going to hear it? 

Mr. Speaker, I include the June 11, 
2008, New York Post article entitled 
‘‘Chrysler Building on the Block’’ for 
the RECORD. 

[From the New York Post, June 11, 2008] 
CHRYSLER BUILDING ON THE BLOCK 

(By Lois Weiss) 
The latest Big Apple trophy being coveted 

by oil-rich sovereign wealth funds is the 
landmark Chrysler Building. 

Sources say the super-rich Abu Dhabi In-
vestment Council is negotiating an $800 mil-
lion deal for a 75 percent stake in the Art 
Deco treasure that has defined the Midtown 
skyline since 1930. 

The Chrysler assets would be purchased 
from TMW—the German arm of an Atlanta- 
based investment fund that’s been eager to 
cash out of its Chrysler stake. 

The deal follows last month’s sale of the 
GM Building and three other Macklowe/Eq-
uity Portfolio properties for $3.95 billion to a 
group of investors including the wealth funds 
of Kuwait and Qatar and Boston Properties. 

As part of the Chrysler deal, sources said 
the Abu Dhabi Investment Council would 
also get part of the skyscraper’s signature 
Trylons retail prize next door. 

Tishman Speyer Properties owns the re-
maining 25 percent stake in the Chrysler 
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Building and operates the landmark at 405 
Lexington Ave., along with the Trylons and 
the newer next door neighbor at 666 Third 
Ave. 

The Trylons space also involves retail por-
tion, which includes the Capital Grille 
steakhouse and a Citibank branch. 

The buildings sit on land owned by Cooper 
Union, which leased it in a long-term ar-
rangement to others and uses the payments 
to support tuition for its students. 

Recently Tishman Speyer obtained a 150- 
year extension of the ground lease. 

Sources say the deal would leave Tishman 
Speyer in charge of the building, with the 
Abu Dhabi fund essentially acting as a silent 
partner. 

Abu Dhabi has also partnered with 
Tishman Speyer in other deals around the 
world, sources said. Since TMW and Tishman 
Speyer sold 666 Fifth Ave. to Kushner Com-
panies for $1.8 billion last year, the Atlanta 
group began informing the real estate com-
munity that it was ready to cash out in the 
landmark Chrysler Center, as well. 

None of the principals involved in the deal 
had any comment. 

Boston Properties closed on its purchase of 
the GM Building on Monday with investment 
partners Kuwait and Qatar, and will com-
plete the purchase of three other former 
Macklowe properties over the next few 
months. 

Developer Harry Macklowe was forced to 
sell the assets after taking a personal loan 
on the GM Building and other family assets 
to raise nearly $7 billion to buy a city pack-
age of former Equity Office buildings. 

f 

TAXES 

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

Mr. BROUN of Georgia. Mr. Speaker, 
our Founding Fathers did not establish 
Congress to level society or to end-
lessly take money out of the pockets of 
people, and they were very clear on 
that point. According to Thomas Jef-
ferson, ‘‘Congress has not unlimited 
powers to provide for the general wel-
fare, but only those specifically enu-
merated.’’ 

James Madison went even further. He 
wrote, ‘‘I cannot undertake to lay my 
finger on that article of the Constitu-
tion which granted a right to Congress 
of expending, on objects of benevo-
lence, the money of their constitu-
ents.’’ 

Heavy taxation is bad representation. 
As a rule, I use a four-part test for 
every piece of legislation that crosses 
my desk. My test asks these four sim-
ple questions: Is it moral? Is it con-
stitutional according to the original 
intent of the Constitution? Is it need-
ed? And can we afford it? Most of the 
time, the legislation fails at least one 
of those tests and I stand against it. 

Mr. Speaker, the American people 
have stood against new taxes time and 
time again because the current tax sys-
tem is not moral, is not constitutional, 
is not needed, and we cannot afford it. 
This government of takers has imposed 
an immoral death tax, an anti-growth 

capital gains tax, an unfair dividend 
tax, and job-killing business taxes, all 
with supposed social benefits. 

We need to stand up for the overbur-
dened taxpayer by taking away the fi-
nancial yoke of big government. It is 
absolutely immoral for Congress to 
allow death taxes to stand. The govern-
ment has no business inflicting more 
stress on those in our society that are 
already mourning the loss of their 
loved one. I don’t believe that a person 
should be forced to visit the IRS and 
the undertaker on the same day. 

How can the people trust a govern-
ment so controlled by greed? Congress 
must understand that every time a new 
tax is passed, there will be unintended 
consequences and unfair results. The 
people do not want these taxes. Truly 
limited government does not need 
them. The people want to be treated 
fairly, and our Constitution requires us 
to comply. 

Not only are some taxes immoral, 
but many are unconstitutional as well. 
For example, extra taxes that target 
successful businesses are harmful, un-
fair and anti-capitalistic. Harmful be-
cause the more the government taxes 
businesses, the less they produce and 
the less they compete; unfair, because 
consumers are denied the benefit of a 
wide variety of low-cost products pro-
duced by a competitive market; and 
anti-capitalistic because it is not the 
government’s place to redistribute 
wealth. 

As the great Winston Churchill once 
said, ‘‘for a nation to try to tax itself 
into prosperity is like a man standing 
in a bucket trying to lift himself up by 
the handle.’’ 

These corporate taxes will always be 
unwise, and in the American economy 
there is only one social responsibility 
of business, and that is to make as 
much money for their investors as pos-
sible, within the rules, of course. As an 
ardent capitalist, I believe that the 
marketplace, unencumbered by govern-
ment regulation and taxes, is the best 
way to control quality, quantity and 
the cost of all goods and services, no 
matter what it might be, whether it is 
health care, my business, or selling 
anything that might be available to 
the public. 

Cutting taxes and reining in the Fed-
eral Government is fundamental to re-
turning power to the U.S. citizens and 
promoting economic growth. We should 
support our free market by eliminating 
unfair corporate taxes and promoting 
economic growth. Along with pro-
moting economic growth, we should 
also promote economic consistency and 
stability. We can only do that by elimi-
nating, not just reducing, but elimi-
nating capital gains taxes. 

Just as businesses should not be pe-
nalized for being successful, investors 
should not be penalized for making 
good decisions and for supporting good 
companies. If we continue to try to tax 

people into making a perfect world, we 
will create a bureaucratic monster. In 
fact, Congress has been doing just that. 

Congress has always been able to 
raise new taxes when it can sell a new 
program to one group of citizens while 
sending the bill to another. The Amer-
ican people should always remember 
that whatever the government gives, it 
first must take it from somebody else. 
Congress should always remember that 
the less money it takes from people, 
the more freedom people have. 

f 

b 2030 

ENERGY DEVELOPMENT 
The SPEAKER pro tempore. Under 

the Speaker’s announced policy of Jan-
uary 18, 2007, the gentleman from 
Pennsylvania (Mr. PETERSON) is recog-
nized for 60 minutes as the designee of 
the minority leader. 

Mr. PETERSON of Pennsylvania. Mr. 
Speaker, today, June 11 of the year 
2008, we had an interesting happening 
in the Capitol. We have had $4 gasoline 
for some time now, we have had $5 die-
sel, record high natural gas prices ap-
proaching $13 per thousand, the most 
expensive energy America has ever 
known. 

We had a chance today in committee 
the deal with this issue. I was stunned. 
I have been working on this issue for 
many, many years. We passed a major 
bill in 2006 with good bipartisan sup-
port, a lot of Republicans, but we had 
probably 40-some Democrats. A lot of 
people in this Congress realize that we 
must produce more energy in America 
if we are going to deal with the prices 
in America. 

Today the Interior subcommittee 
met. I offered an amendment to open 
up the Outer Continental Shelf. As you 
look at the chart to my left, that’s the 
east coast and the west coast and down 
here in the gulf on both sides of Flor-
ida. The red or pinkish areas are locked 
up. There’s 86 billion barrels in those 
areas, by old standards, by old seis-
mographic tests which was 30-some 
years ago. Most people feel there is 
many times that. There is 400 trillion 
cubic feet of natural gas there. 

My amendment today would have re-
moved the moratorium. For 27 years 
Congress has had legislative language 
that says we cannot produce here. It’s 
locked up. This Outer Continental 
Shelf is from 3 miles offshore. The first 
three miles is controlled by the States. 
Next 197 miles is owned by us, the tax-
payers, citizens of America. Not by any 
company, not by the President, not by 
Congress, but owned by the citizens, 
not by any State. It’s our resources. 

The interesting and troubling fact is 
my amendment would have opened it 
up from 50 miles to 200. 

Every country in the world that has 
energy offshore produces it. It’s the 
most environmentally sensitive place 
to produce energy. 
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