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system if it want to dampen borrowing and 
‘‘cool off’’ an overheated economy. 

For the past two-and-a-half years the FED 
has been pumping money into the banking 
system, driving down short-term interest 
rates to its current levels, well below the 
risk free rate. In fact, the American people 
are being penalized heavily for saving. Real 
interest rates are negative. 

In short, the American people are being 
ripped off to the tune of tens of billions of 
dollars per year. 

To put this in dollars and cents, there are 
$2.2 trillion in money market funds, with an 
average annual yield of 0.7%. The income 
from these funds is about $15 billion a year. 
If interest rates were 4.5%, savers would 
have nearly one hundred billion dollars in in-
come or $85 billion more than they are cur-
rently receiving. 

Moreover, there is $4.61 trillion in the na-
tion’s time and savings deposits, earning an 
average of about 1.0% or more depending on 
the financial institution your money is de-
posited in. (ING Direct pays 2.10% online on 
short-term deposits. The money can be 
transferred from your checking account to 
an online account and back. The minimum 
deposit to open an account is only $1. This is 
not a misprint.) 

Using the same 4.5% risk free rate, savers 
should be receiving about $210 billion on 
their short-term deposits at the nation’s fi-
nancial institutions. Instead, they are earn-
ing about $50 billion, for a loss of $160 billion 
in annual income. In addition, the U.S. 
Treasury has approximately $1 trillion in 
short-term debt that is yielding a little more 
than 1%. Savers holding the federal govern-
ment’s short-term debt are losing approxi-
mately $35 billion in annual income. 

The bottom line: While the economic de-
bate in Washington DC centers around Presi-
dent Bush’s tax cut proposal, which should 
pass intact because less money in the federal 
government means more freedom and pros-
perity for the American people, the Federal 
Reserve continues to perpetuate the greatest 
theft in world history. By having the power 
to manipulate interest rates, the FED in ef-
fect has not only a license to print money 
but also can redistribute income form savers 
to borrowers. 

The winners of the FED’s interest rate ma-
nipulations include the nations’ financial in-
stitutions, business borrowers and govern-
ment. The losers are anyone who wants to 
save for the proverbial rainy day and accu-
mulate money for a down payment on a 
house or other family need. 

Thus, Federal Reserve policy aids and 
abets the legalized theft of hundreds of bil-
lions of dollars per year from low-and mid-
dle-income families to the economic elites of 
this country and profligate governments at 
all levels—all with the approval of the U.S. 
Congress and the Bush administration. 

After 90 years of manipulating interest 
rates, it is time to abolish the FED and re-
turn the country to the only sound monetary 
system that is consistent with liberty and 
prosperity—the gold standard.
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MILWAUKEE TURNERS CELEBRATE 
150TH YEAR ANNIVERSARY 

HON. GERALD D. KLECZKA 
OF WISCONSIN 

IN THE HOUSE OF REPRESENTATIVES 

Thursday, July 17, 2003

Mr. KLECZKA. Mr. Speaker, on Saturday, 
September 6, 2003 the Milwaukee Turners will 
celebrate their 150th anniversary of providing 
the community with leadership in the fields of 

physical fitness, social justice and cultural 
preservation. 

German revolutionary and patriot Frederick 
Ludwig Jahn founded the Turners in Germany 
in 1811. The original purpose of the Turners 
was to overthrow Napoleon who had con-
quered Prussia and to work toward a unified 
Germany. The Turners became powerful 
enough to start a revolution to make Germany 
a republic. The effort was defeated and 
600,000 Germans were exiled. 

German immigrants who came to America 
in 1848, as a result of the events in Europe, 
were called 48’ers. The first Turner Society in 
the United States was founded in Cincinnati, 
Ohio in 1848. The 48’ers established athletic, 
social and cultural societies throughout the 
United States. At the turn of the century there 
were hundreds of active societies. Today there 
are only sixty-five Turner societies that remain. 
Milwaukee was once known as the ‘‘German 
Athens of America’’ because of the notable ar-
tistic, political and civic culture of the city. The 
Milwaukee Turners was a central part of this 
community. 

The Milwaukee Turners received its charter 
from the Wisconsin State Legislature in 1855. 
The Turner motto is ‘‘Sound Mind in a Sound 
Body’’. The philosophy of the organization is a 
holistic approach to the development of 
human potential through the harmonious inte-
gration of both intellectual and physical as-
pects of the individual. 

Over the years the Milwaukee Turners have 
actively opposed all forms of oppression and 
supported women’s suffrage. The Turners also 
promoted the concept of including physical 
education as part of the public schools cur-
riculum. The Turners Society in Milwaukee 
continues to support the original ideals and of-
fers physical activities for people of all ages. 

Today, in an age of growing concern for the 
physical health of Americans and the lack of 
physical exercise, the Milwaukee Turners is 
ahead of the curve and is continuing to pro-
vide a vital service to the community through 
their outstanding physical fitness programs. 

I salute Milwaukee Turners efforts in improv-
ing the health of our citizens and congratulate 
the Milwaukee Turners on celebrating a proud 
history of supporting social justice, freedom 
and physical and mental well being for 150 
years. I wish to extend my best wishes for 
continued success in the years to come.
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REMEMBERING CHESTERFIELD 
SMITH 

HON. JANE HARMAN 
OF CALIFORNIA 

IN THE HOUSE OF REPRESENTATIVES 

Thursday, July 17, 2003

Ms. HARMAN. Mr. Speaker, Chesterfield 
Smith, who died in Florida yesterday at 85, in-
vented the modern law firm and the modern 
legal profession. Either of these accomplish-
ments is more than enough for a lifetime. 

He was my dear friend, a mentor to me and 
thousands of idealistic lawyers. Improving the 
world was axiomatic to him: it came with legal 
training and a law license. Doing anything less 
was unacceptable. 

Probably his most important chapter was 
1973–74, when he was president of the Amer-
ican Bar Association during the Nixon im-
peachment. He steered the organization and 

helped steer the country through a crisis in 
which our legal system was tested. It survived, 
and so did we. 

We will miss Chesterfield’s skills, his heart, 
his compass, his courage, and his loyalty. His 
wife, Jacqueline, and his family, are in our 
hearts.
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Thursday, July 17, 2003

Mr. STRICKLAND. Mr. Speaker, today Rep-
resentative MURPHY and I are introducing the 
Medicare Mental Health Copayment Equity Act 
of 2003, which will dramatically improve Medi-
care for millions of the program’s beneficiaries 
by phasing out over six years the discrimina-
tory 50-percent copayment required for out-
patient mental health services. If this bill is en-
acted, Medicare beneficiaries will pay a 20 
percent copayment for outpatient mental 
health care, just as they do for all other out-
patient health services under Medicare by the 
year 2009. This bill is identical to S. 853, 
which was introduced by Senator OLYMPIA 
SNOWE earlier this year. 

According to the National Institute of Mental 
Health, nearly 2 million Americans over the 
age of 65 suffer from depression. The 1999 
Surgeon General’s report on mental illness 
found that 20 percent of Americans 55 and 
older experience mental disorders that are not 
considered a normal part of aging, such as 
anxiety, alcoholism, and Alzheimer’s disease. 
As many as one in two new residents of nurs-
ing facilities are at risk of depression. Perhaps 
most strikingly, seniors have the highest rate 
of suicide of any age group in this country. A 
Medpac report titled ‘‘Assessing Medicare 
Benefits’’ issued in June 2002 confirms that 
the Medicare senior population faces serious 
problems accessing mental health care:

Medicare beneficiaries are apparently hav-
ing difficulty in obtaining needed mental 
health services. Despite the availability of 
proven treatments, one recent analysis found 
that of those beneficiaries over 65 who need-
ed treatment, 63% did not receive it. The 
likelihood of people with mental health con-
ditions receiving services was significantly 
lower if they were Medicare beneficiaries, 
compared with those who had employment-
based insurance or Medicaid coverage.

The Medpac report also states that the ac-
cess problems will be reduced if the discrep-
ancy between the mental health copayment 
and the copayment required for all other out-
patient care under Medicare is eliminated:

Beneficiaries face a 50 percent coinsurance 
for most outpatient mental health services, 
compared with 20 percent for most other out-
patient services. Equalizing cost sharing for 
outpatient mental health and other out-
patient care would reduce a financial barrier 
to mental health care and provide parity to 
beneficiaries with mental disorders and 
those with other illnesses, with a small in-
crease in Medicare spending . . . This change 
also would simplify Medicare’s cost-sharing 
structure.

Medicare beneficiaries need and deserve 
access to affordable mental health care. I urge 
my colleagues to end Medicare’s random dis-
crimination and improve the health of seniors 
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in this country by acting quickly to pass this 
legislation into law.
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COMMENDING THE SERVICE OF 
DR. DAVID L. WEINBERG, OUT-
GOING PRESIDENT OF THE SAN 
MATEO COUNTY MEDICAL ASSO-
CIATION 

HON. TOM LANTOS 
OF CALIFORNIA 

IN THE HOUSE OF REPRESENTATIVES 

Thursday, July 17, 2003

Mr. LANTOS. Mr. Speaker, I rise to pay trib-
ute to Dr. David L. Weinberg, who has ably 
represented the people of San Mateo as the 
President of the San Mateo County Medical 
Association. His one-year term has just ex-
pired. 

Dr. Weinberg has a distinguished record of 
service to the people of San Mateo and to the 
nation as a whole. He served in a combat unit 
in Vietnam for over a year during some of the 
most intense fighting there, arriving just before 
the Tet Offensive. Dr. Weinberg was fre-
quently behind enemy lines, supporting Amer-
ican and Vietnamese troops and Special 
Forces. For his service and over 500 hours of 
air combat duty, he was awarded 10 medals. 

A graduate of the University of Wisconsin 
Medical School, Dr. Weinberg began a fellow-
ship program at the Letterman Army Medical 
Center in San Francisco before going to Viet-
nam in 1967. When he finished his military 
service in 1969, Dr. Weinberg returned to San 
Francisco to begin his residency at the Univer-
sity of California-San Francisco (UCSF). He 
completed his residency in 1972 and was cer-
tified by the American Academy of Derma-
tology the following year. 

Mr. Speaker, during his term as President of 
the San Mateo County Medical Association 
(SMCMA) this past year, Dr. Weinberg sought 
to increase cooperation among doctors and to 
make them independent of hospitals and in-
surance companies, and his initiatives have 
been extraordinarily well received. 

An active member of the American College 
of Physician Executives and the California 
Medical Association, Dr. Weinberg also has 
appointments at UCSF as a Clinical Instructor 
in Dermatology and at two prominent hos-
pitals, Seton Medical Center and Mills-Penin-
sula Medical Center. In addition to these posi-
tions and his responsibilities as President of 
the SMCMA, Dr. Weinberg sees patients at 
his solo practice in Daly City. 

Mr. Speaker, Dr. David L. Weinberg has 
made outstanding contributions to the people 
of San Mateo County, not to speak of his mili-
tary service on behalf of the American people. 
I invite my colleagues in commending him on 
his leadership of the SMCMA.
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SALUTING CAPTAIN HUGH 
WHITAKER 

HON. JEB HENSARLING 
OF TEXAS 

IN THE HOUSE OF REPRESENTATIVES 

Thursday, July 17, 2003

Mr. HENSARLING. Mr. Speaker, today I 
would like to salute Captain Hugh Whitaker on 
the occasion of his retirement, a lawman who 

has dedicated more than 50 years of his life 
serving the people of Freestone County, 
Texas. 

A decorated Marine Corps veteran, Hugh 
Whitaker returned home to Fairfield after fight-
ing in the Pacific during World War II. 

Starting in 1948, Hugh Whitaker was elect-
ed Constable, beginning a 55-year-career of 
public service. 

Hugh became the county’s Emergency Man-
agement Coordinator in 1955, a position he’s 
held for the past 48 years. 

During the 1960’s, Hugh organized the 
Freestone County Emergency Corps and the 
Freestone County Reserve Deputies. More re-
cently, he served as Chief Deputy Sheriff up 
until his retirement last month. 

Freestone County Judge Linda Grant said, 
‘‘Captain Whitaker is a blessing for the people 
of Freestone County. He is always there to 
help in any way.’’

Mr. Speaker, today we honor Captain 
Whitaker for his service to his community in 
the name of public safety. In the words of his 
fellow lawman, Freestone County Sheriff 
Ralph Billings, ‘‘No one can build boots big 
enough to fill those of Captain Whitaker.’’

f 

LEGISLATION TO WITHDRAW THE 
UNITED STATES FROM THE 
BRETTON WOODS AGREEMENT 

HON. RON PAUL 
OF TEXAS 

IN THE HOUSE OF REPRESENTATIVES 

Thursday, July 17, 2003

Mr. PAUL. Mr. Speaker, I rise to introduce 
legislation to withdraw the United States from 
the Bretton Woods Agreement and thus end 
taxpayer support for the International Mone-
tary Fund (IMF). Rooted in a discredited eco-
nomic philosophy and a complete disregard 
for fundamental constitutional principles, the 
IMF forces American taxpayers to subsidize 
large, multinational corporations and under-
write economic destruction around the globe. 
This is because the IMF often uses the $46.7 
billion line of credit provided to it by the Amer-
ican taxpayers to bribe countries to follow de-
structive, statist policies. 

Just last year, Argentina was rocked by an 
economic crisis caused by IMF policies. De-
spite clear signs over the past several years 
that the Argentine economy was in serious 
trouble, the IMF continued pouring taxpayer-
subsidized loans with an incredibly low interest 
rate of 2.6 percent into the country. In 2001, 
as Argentina’s fiscal position steadily deterio-
rated, the IMF funneled over 8 billion dollars to 
the Argentine government! 

According to Congressman JIM SAXTON, 
Chairman of the Joint Economic Committee, 
this ‘‘Continued lending over many years sus-
tained and subsidized a bankrupt Argentine 
economic policy, whose collapse is now all the 
more serious. The IMF’s generous subsidized 
bailouts lead to moral hazard problems, and 
enable shaky governments to pressure the 
IMF for even more funding or risk disaster.’’

Argentina is just the latest example of the 
folly of IMF policies. Five years ago the world 
economy was rocked by an IMF-created dis-
aster in Asia. The IMF regularly puts the tax-
payer on the hook for the mistakes of the big 
banks. Oftentimes, Mr. Speaker, IMF funds 
end up in the hands of corrupt dictators who 

use our taxpayer-provided largesse to prop up 
their regimes by rewarding their supporters 
and depriving their opponents of access to 
capital. 

If not corrupt, most IMF borrowers are gov-
ernments of countries with little economic pro-
ductivity. Either way, most recipient nations 
end up with huge debts that they cannot serv-
ice, which only adds to their poverty and insta-
bility. IMF money ultimately corrupts those 
countries it purports to help, by keeping afloat 
reckless political institutions that destroy their 
own economies. 

IMF policies ultimately are based on a 
flawed philosophy that says the best means of 
creating economic prosperity is through gov-
ernment-to-government transfers. Such pro-
grams cannot produce growth, because they 
take capital out of private hands, where it can 
be allocated to its most productive use as de-
termined by the choices of consumers in the 
market; and place it in the hands of politicians. 
Placing economic resources in the hands of 
politicians and bureaucrats inevitably results in 
inefficiencies, shortages, and economic crises, 
as even the best-intentioned politicians cannot 
know the most efficient use of resources.

In addition, the IMF violates basic constitu-
tional and moral principles. The Federal Gov-
ernment has no constitutional authority to fund 
international institutions such as the IMF. Fur-
thermore, Mr. Speaker, it is simply immoral to 
take money from hard-working Americans to 
support the economic schemes of politically-
powerful special interests and third-world dic-
tators. 

In all my years in Congress, I have never 
been approached by a taxpayer asking that he 
or she be forced to provide more subsidies to 
Wall Street executives and foreign dictators. 
The only constituency for the IMF is the huge 
multinational banks and corporations. Big 
banks used IMF funds—taxpayer funds—to 
bail themselves out from billions in losses after 
the Asian financial crisis. Big corporations ob-
tain lucrative contracts for a wide variety of 
construction projects funded with IMF loans. 
It’s a familiar game in Washington, with cor-
porate welfare disguised as compassion for 
the poor. 

Last year’s Argentine debacle is yet further 
proof that the IMF was a bad idea from the 
very beginning—economically, constitutionally, 
and morally. The IMF is a relic of an era when 
power-hungry bureaucrats and deluded econo-
mists believed they could micromanage the 
world’s economy. Withdrawal from the IMF 
would benefit American taxpayers, as well as 
workers and consumers around the globe. I 
hope my colleagues will join me in working to 
protect the American taxpayer from under-
writing the destruction of countries like Argen-
tina, by cosponsoring my legislation to end 
America’s support for the IMF.
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HONORING JUDGE A. JAY CRISTOL 
ON USS ‘‘LIBERTY’’ RESEARCH 

HON. PETER DEUTSCH 
OF FLORIDA 

IN THE HOUSE OF REPRESENTATIVES 

Thursday, July 17, 2003

Mr. DEUTSCH. Mr. Speaker, I rise today to 
congratulate Judge A. Jay Cristol of the 
Southern District of Florida on the completion 
of his invaluable research on the USS Liberty 
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