
CONGRESSIONAL RECORD — HOUSEH5302 June 11, 2008 
their gas tanks while affordable hous-
ing has become also increasingly rare. 

We know what the American people 
are facing, and we are taking steps to 
help. Of the many challenges that we 
are dealing with right now, one impor-
tant priority for me is to address the 
housing crisis. Now home ownership 
has become an unreachable dream for 
many Rhode Islanders who face the 
typical monthly housing payments up-
wards of $2,200. The situation for rent-
ers is not much better. The average 
two-bedroom apartment right now 
rents for nearly $1,200 a month. Mean-
while our State’s foreclosure rate has 
risen 20 percent in the last few months. 
I have worked to help Rhode Islanders 
facing foreclosure, but we need to do 
more at the national level. 

I have been proud to support Chair-
man FRANK’s efforts to pass com-
prehensive housing legislation which 
would significantly increase avail-
ability of affordable housing nation-
wide and help those facing foreclosure 
to keep their homes. I am certainly 
hopeful that the Senate will act soon 
and we will bring swift relief to the 
American people. 

Our constituents also face sky-
rocketing energy costs which are eat-
ing up an ever larger portion of dispos-
able income. The average U.S. house-
hold spends approximately $1,000 more 
per year on gasoline than it did 5 years 
ago. Meanwhile oil and gas companies 
are reaping record profits while doing 
nothing to lower prices for consumers. 
I think this is an absolute outrage. 

I have strongly advocated a com-
prehensive energy plan to lower costs, 
create jobs and improve our environ-
ment. As a short-term strategy, this 
Congress has, among other things, sus-
pended shipments to the Strategic Pe-
troleum Reserve to provide more oil to 
the market. We cracked down on price- 
fixing among energy companies and 
passed legislation to repeal massive 
tax breaks for oil and gas companies. 

In the longer term, though, we must 
invest in conservation and domestic 
production of clean and renewable 
fuels. This will reduce our reliance on 
foreign energy sources while creating 
new jobs in the green energy sector. 
Unfortunately, the President’s stub-
born opposition to commonsense initia-
tives has blocked any real progress. I’m 
going to keep fighting to move our Na-
tion forward, toward a more respon-
sible energy policy, and I urge my col-
leagues to join me in this effort. 

Finally, Mr. Speaker, I am concerned 
about the state of our Nation’s health 
care system. Right now, approximately 
47 million Americans lack health in-
surance while the rest watch their cov-
erage costs continue their steep climb. 
That is why I’ve introduced the Amer-
ican Health Benefits Program Act, 
which will provide every American 
with access to the same quality, afford-
able coverage as Members of Congress. 
My bipartisan proposal offers a prac-
tical model to begin reigning in costs, 
improving quality and delivering the 

same level of health care that this 
country deserves. 

American prosperity, Mr. Speaker, 
depends on individual economic secu-
rity. Only when Americans no longer 
have to choose between groceries, gas 
and health care will our economy truly 
flourish. I am committed to improving 
the economic outlook for the millions 
who are struggling, and I will continue 
working with my colleagues in Con-
gress on this vital and urgent goal. 

Mr. Speaker, I yield back the balance 
of my time. 

f 

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

(Mr. MORAN of Kansas addressed the 
House. His remarks will appear here-
after in the Extensions of Remarks.) 

f 

THE ENERGY CRISIS AND THE 
AMERICAN ECONOMY 

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

Mr. BURTON of Indiana. Mr. Speak-
er, we have been talking about the en-
ergy crisis in this country now for 
some time, and it has captured the 
imagination and the attention of prob-
ably every person in America, all 300 
million people, because the price of 
gasoline is now over $4 a gallon. 

It has affected every family as far as 
their ability to live the kind of life 
they want to because they have to 
spend so much money on energy. It has 
affected the price of our food because 
the people who transport our commod-
ities across the country—the truck-
ers—are now paying $4.50 to $5 a gallon 
for diesel fuel. In fact, they’ve dem-
onstrated here at the United States 
Capitol with their trucks because it’s 
so expensive for them to do their jobs. 

We had a hearing today on how China 
is being involved in the United States 
and in Central and South America. 
They’re buying up more and more of 
the oil because they have an economic 
expansion program, funded, in large 
part, by the money that we give to 
them in trade. India is now taking 
more and more energy and oil. So the 
demand around the world is growing at 
a very rapid rate. 

My colleagues on the other side of 
the aisle are always talking about new 
energy—new sources of energy, new 
technologies. I’m for all of that. We all 
want to clean up the environment, but 
with the demand for oil growing at 
such a rapid rate all around the world 
and with these countries that have 
more and more ability to buy oil and to 
use oil because they need more because 
their populations are growing so rap-
idly, we need to do something about 
energy in this country. 

We have the ability from coal shale, 
I understand, to take care of this coun-
try for a couple of hundred years, as far 

as oil is concerned, by converting that 
shale into a usable energy oil shale. We 
have the ability to get 1 million to 2 
million barrels of oil a day out of the 
ANWR in Alaska. We’re not doing that. 
We have the ability to get 1 million or 
2 million barrels a day off the Outer 
Continental Shelf. We’re not doing 
that. We have up to a 500-year supply 
of natural gas in this country. We’re 
not drilling for that. It’s all because of 
what people call environmental con-
cerns. 

I would just like to say to my col-
leagues on the other side of the aisle 
that we should be concerned about the 
environment, but we should also be 
concerned about the economy of this 
country. We can’t survive if the energy 
costs continue to go up and up and up 
while we wait on the transition to new 
technologies. Those new technologies 
are going to come, but it may take 1 
year, 5 years, 10 years from now before 
they are able to pick up the major part 
of the energy needs of this country. We 
can’t wait that long. We simply can’t. 
We could become a second-rate eco-
nomic power if we don’t get control of 
our energy needs and are able to get 
the energy that is necessary for this 
country to grow economically. 

I just don’t understand why my col-
leagues on the other side of the aisle 
and in the other chamber on the other 
side of the aisle continue to say we 
should not drill for oil in our own coun-
try. 

b 2015 

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 
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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. 

f 

The SPEAKER pro tempore. Under a 
previous order of the House, the gentle-
woman from California (Ms. WOOLSEY) 
is recognized for 5 minutes. 

(Ms. WOOLSEY addressed the House. 
Her remarks will appear hereafter in 
the Extensions of Remarks.) 

f 

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 
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. 
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