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sharing his gifts with the rest of the world. I 
would like to recognize all of his accomplish-
ments and achievements which are far too nu-
merous to list today. 

Madam Speaker, I urge my colleagues to 
join me in paying tribute to this wonderfully 
gifted musician. 

f 

INTRODUCTION OF THE FEDERAL 
RESERVE BOARD ABOLITION ACT 

HON. RON PAUL 
OF TEXAS 

IN THE HOUSE OF REPRESENTATIVES 

Friday, June 15, 2007 

Mr. PAUL. Madam Speaker, I rise to intro-
duce legislation to restore financial stability to 
America’s economy by abolishing the Federal 
Reserve. Since the creation of the Federal Re-
serve, middle-and working-class Americans 
have been victimized by a boom-and-bust 
monetary policy. In addition, most Americans 
have suffered a steadily eroding purchasing 
power because of the Federal Reserve’s infla-
tionary policies. This represents a real, if hid-
den, tax imposed on the American people. 

From the Great Depression, to the stagfla-
tion of the 70s, to the burst of the dotcom bub-
ble, every economic downturn suffered by the 
country over the last 80 years can be traced 
to Federal Reserve policy. The Fed has fol-
lowed a consistent policy of flooding the econ-
omy with easy money, leading to a 
misallocation of resources and an artificial 
‘‘boom’’ followed by a recession or depression 
when the Fed-created bubble bursts. 

With a stable currency, American exporters 
will no longer be held hostage to an erratic 
monetary policy. Stabilizing the currency will 
also give Americans new incentives to save as 
they will no longer have to fear inflation erod-
ing their savings. Those members concerned 
about increasing America’s exports or the low 
rate of savings should be enthusiastic sup-
porters of this legislation. 

Though the Federal Reserve policy harms 
the average American, it benefits those in a 
position to take advantage of the cycles in 
monetary policy. The main beneficiaries are 
those who receive access to artificially inflated 
money and/or credit before the inflationary ef-
fects of the policy impact the entire economy. 
Federal Reserve policies also benefit big 
spending politicians who use the inflated cur-
rency created by the Fed to hide the true 
costs of the welfare-warfare state. It is time for 
Congress to put the interests of the American 
people ahead of special interests and their 
own appetite for big government. 

Abolishing the Federal Reserve will allow 
Congress to reassert its constitutional author-
ity over monetary policy. The United States 
Constitution grants to Congress the authority 
to coin money and regulate the value of the 
currency. The Constitution does not give Con-
gress the authority to delegate control over 
monetary policy to a central bank. Further-
more, the Constitution certainly does not em-
power the Federal Government to erode the 
American standard of living via an inflationary 
monetary policy. 

In fact, Congress’ constitutional mandate re-
garding monetary policy should only permit 
currency backed by stable commodities such 
as silver and gold to be used as legal tender. 
Therefore, abolishing the Federal Reserve and 

returning to a constitutional system will enable 
America to return to the type of monetary sys-
tem envisioned by our Nation’s founders: one 
where the value of money is consistent be-
cause it is tied to a commodity such as gold. 
Such a monetary system is the basis of a true 
free-market economy. 

In conclusion, Madam Speaker, I urge my 
colleagues to stand up for working Americans 
by putting an end to the manipulation of the 
money supply which erodes Americans’ stand-
ard of living, enlarges big government, and en-
riches well-connected elites, by cosponsoring 
my legislation to abolish the Federal Reserve. 
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CARIBBEAN AMERICAN HERITAGE 
MONTH: ACKNOWLEDGING THEIR 
CONTRIBUTIONS TO THE UNITED 
STATES 

HON. CHARLES B. RANGEL 
OF NEW YORK 

IN THE HOUSE OF REPRESENTATIVES 

Friday, June 15, 2007 

Mr. RANGEL. Madam Speaker, I rise today 
to acknowledge the exceptional contributions 
of Americans of Caribbean descent during the 
celebration of Caribbean American Heritage 
Month. I also recognize the special ties be-
tween the nations of the Caribbean and the 
United States, a relationship that will be mani-
fest and renewed later this month in a dia-
logue between Heads of Government of the 
Caribbean and our own national leadership, 
led by President Bush and including members 
of his cabinet and the Congressional leader-
ship as well, on June 19–21 in Washington, 
DC. 

While the significance of Caribbean Ameri-
cans to the building and advancement of 
America cannot be fully expressed, I will ac-
knowledge several contributions they have 
made to the very fabric of our Nation. 

People from the English speaking Carib-
bean have helped shape this great land as the 
earliest and largest source of Black immi-
grants to the United States. Caribbean Ameri-
cans such as Virgin Islander Edward Blyden, 
along with West Indian Americans George 
Padmore, Marcus Garvey and Claude McKay 
influenced the course of civil rights in America. 
The contributions of these individuals alone 
comprise over one hundred years of writing, 
empowering, and engaging the policies and 
values that serve as the cornerstones of this 
country. 

The founder of Chicago, Jean Baptiste Point 
du Sable, was born in Haiti, and Shirley Chis-
holm, the first African-American woman elect-
ed to Congress, is also of Caribbean ancestry. 
Colin Powell, the first African-American Sec-
retary of State, is of Jamaican heritage. 

Today, Caribbean Americans continue to 
serve as catalysts for change by serving in 
local, State and Federal Government, among 
which include Congresswoman BARBARA LEE, 
who introduced the legislation in the House to 
recognize Caribbean American Heritage 
Month and Congresswoman YVETTE CLARKE, 
who served as the first Director of Business 
Development for the Bronx Empowerment 
Zone. 

Caribbean-Americans have fought to protect 
and defend our Nation during times of war. In 
the struggle for American Independence, over 
500 Haitians joined colonial troops against the 

British at the Siege of Savannah. In response 
to President George W. Bush’s current efforts 
to assist a young and fragile democracy, hun-
dreds of Caribbean-Americans fight in the U.S. 
Armed Forces to bring stability in Iraq. 

In business, education, law enforcement, 
entertainment, sports, religion, and public 
service, the force of Caribbean-Americans has 
energized the Nation to achieve superiority in 
the international community. I invite my col-
leagues to join with me in celebrating the con-
tributions of people of Caribbean descent and 
in support of H. Res. 418 commending the 
Caribbean Community (CARlCOM) for holding 
the Conference on the Caribbean in Wash-
ington, DC, from June 19 to 21. 

f 

TRIBUTE TO REBEKAH FRESE 

HON. TOM LATHAM 
OF IOWA 

IN THE HOUSE OF REPRESENTATIVES 
Friday, June 15, 2007 

Mr. LATHAM. Madam Speaker, I rise today 
to recognize and congratulate a student from 
Lenihan Intermediate School in Marshalltown, 
IA. 

Rebekah Frese has been selected to 
present her award winning history project at 
the Smithsonian National Museum of America. 
Rebekah’s project was one of a handful se-
lected by the National History Day program 
from hundreds of thousands nationwide. 

Each project reflected on this year’s Na-
tional History Day theme, ‘‘Triumph and Trag-
edy in History.’’ Rebekah’s project highlighted 
the underground railroad in the State of Iowa. 
Iowa had numerous locations on the under-
ground railroad actively assisting runaway 
slaves to reach Canada and freedom. In tav-
erns, houses, and cellers throughout the 
State, fleeing slaves were able to realize a few 
hours of security and rest thanks to the great 
Iowans who risked their own lives and prop-
erty to befriend and protect the fleeing slaves. 

Rebekah’s teachers, Millie Frese and Karen 
Roessler, are also to be commended and con-
gratulated for this accomplishment. They have 
instilled the importance and value of history in 
their students as an integral part of the edu-
cation of Rebekah, her classmates, and future 
generations of Iowans. 

f 

RECOGNIZING JOHN PEHLE FOR 
HIS CONTRIBUTIONS IN HELPING 
RESCUE JEWS AND OTHER MI-
NORITIES FROM THE HOLOCAUST 

SPEECH OF 

HON. ALCEE L. HASTINGS 
OF FLORIDA 

IN THE HOUSE OF REPRESENTATIVES 
Monday, June 11, 2007 

Mr. HASTINGS of Florida. Mr. Speaker, 
while we often celebrate the efforts of those 
who admirably risked their lives to protect oth-
ers during the Holocaust, there remain many 
whose efforts have gone largely unnoticed. 
The American Government officials who 
helped create the War Refugee Board may 
not have put their lives in danger, but their ef-
forts on behalf of the victims of Nazi power 
helped save thousands. 

As early as 1942, our Government had re-
ceived extensive, credible information con-
firming the atrocities being committed against 
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Jews and other minorities throughout Europe. 
In spite of these substantiated reports of Nazi 
instigated genocide, the United States Govern-
ment refused to assist those in need of our 
help, choosing instead to pursue a policy tan-
tamount to acquiescence. 

John Pehle, a young lawyer in the Treasury 
Department, however, chose to act. He, along 
with Josiah Dubois, Assistant General Counsel 
of the Treasury Department, and Treasury 
Secretary Henry Morgenthau, took it upon 
themselves to ensure the American Govern-
ment not only acknowledged the crimes being 
committed in Europe, but also played an ac-
tive role in aiding those suffering at the hands 
of Adolf Hitler and his Nazi collaborators. In 
1943, they presented a memorandum to Presi-
dent Franklin D. Roosevelt urging him to take 
immediate action to assist the victims of Nazi 
crimes. 

Largely as a result of these men’s efforts, 
President Roosevelt created the War Refugee 
Board on January 22, 1944. Roosevelt stated 
that through the work of the Board, the United 
States would ‘‘take all measures within its 
power to rescue the victims of enemy oppres-
sion . . . to afford such victims all possible re-
lief and assistance.’’ Despite its monumental 
mission, the War Refugee Board was only 
comprised of 30 employees and allocated $1 
million to carry out its tasks. 

With the generous financial assistance of 
thousands of American Jews and others, the 
War Refugee Board was able to save as 
many as 200,000 Jews and other persecuted 
minorities. Of those, 15,000 were evacuated 
from areas controlled by Germany and its al-
lies, 48,000 were transferred from Transnistria 
to safe areas of Romania, and at least another 
10,000 were protected throughout other parts 
of Axis Europe by War Refugee Board funded 
underground activities. Additionally, through 
their assistance to the International Red 
Cross, the War Refugee Board helped to pro-
vide food parcels to civilians in internment 
camps as well as support and protection for 
some 3,000,000 Allied and Axis prisoners of 
war. 

In passing this legislation, the House will 
recognize not only the noble efforts of the War 
Refugee Board, but also the efforts of those 
Government officials who made it their per-
sonal mission to ensure that America’s poli-
cies abroad reflected our Nation’s ideals of 
justice and compassion. The work of John 
Pehle, Henry Morgenthau, Josiah Dubois, and 
the War Refugee Board embodied the Amer-
ican tradition of reaching out to those most in 
need and helped make America the beacon of 
hope it has come to symbolize for so many. 

Mr. Speaker, at a time when America’s 
moral authority is questioned as strongly as it 
is today, it is important to remember those 
Americans in our history who have worked 
tirelessly to ensure the United States meets 
the ethical responsibility that comes with our 
standing in the world. 

f 

A TRIBUTE TO EVERETTE HUGHES 

HON. EDOLPHUS TOWNS 
OF NEW YORK 

IN THE HOUSE OF REPRESENTATIVES 

Friday, June 15, 2007 

Mr. TOWNS. Madam Speaker, I rise today 
to pay tribute and honor to the work of 

Everette Hughes as an educator in the New 
York City Public Schools. Everette migrated to 
Brooklyn in 1968. He received an academic 
scholarship to Pace University where he 
earned a Bachelor’s Degree in Secondary 
Education. He continued his studies at Long 
Island University and Brooklyn College where 
he earned a Masters in Sociology, a Masters 
in Special Education, and a Masters in Admin-
istration and Supervision. 

Everette Hughes has been an educator in 
the New York City Public School system for 
29 years. He is currently a Calm Fellow at 
Teachers College, Columbia University where 
he is pursuing a Doctorate in Educational 
Leadership. 

Everette Hughes began his career teaching 
and later served in a variety or roles in both 
teaching and administration that led to his cur-
rent position of Principal at Intermediate 
School 292 in East New York. Under his 
sound leadership and guidance, the school 
has become increasingly known for its aca-
demic excellence, complemented by a strong 
performing arts program. Mr. Hughes also 
works closely with community-based organiza-
tions to raise the consciousness of the stu-
dents with whose care he is entrusted daily. 

Everette Hughes has currently undertaken a 
project which focuses on building a charitable 
foundation to help underprivileged children in 
Africa. During his annual winter breaks, he 
and several other educators journey to coun-
tries like Nigeria, Senegal and Gambia where 
they attempt to uplift the quality of life for the 
residents through education. He has visited 
schools and paid tuition for more than 200 stu-
dents allowing them an opportunity to suc-
cessfully complete their secondary education. 

Madam Speaker, I would like to recognize 
Everette Hughes for his continuing dedication 
to the world’s children as well as those chil-
dren in our community. 

Madam Speaker, I urge my colleagues to 
join me in paying tribute to Everette Hughes. 

f 

INTRODUCTION OF THE SUNSHINE 
IN MONETARY POLICY ACT 

HON. RON PAUL 
OF TEXAS 

IN THE HOUSE OF REPRESENTATIVES 

Friday, June 15, 2007 

Mr. PAUL. Madam Speaker, I rise to intro-
duce the Sunshine in Monetary Policy Act, 
which requires the Federal Reserve to resume 
reporting the monetary measure known as M3. 
M3 consists of M1, M1 is currency in circula-
tion plus travelers’ checks, demand deposits, 
Negotiable Order of Withdrawal, NOW, ac-
counts, and similar interest-earning checking 
account balances; M2, M2 is M1 plus house-
hold holdings of savings deposits, small time 
deposits, and retail money market mutual 
funds balances except for balances held in 
IRA and Keogh accounts, plus institutional 
money market mutual fund balances and man-
aged liabilities of deposits consisting of large 
time deposits, repurchase agreements, and 
Eurodollars. 

The Federal Reserve Board ceased report-
ing M3 on March 22, 2006, thus depriving 
Congress and the American people of the 
most comprehensive measure of the money 
supply. The cessation of the Federal Re-
serve’s weekly M3 report will make it more dif-

ficult for policymakers, economists, investors, 
and the general public to learn the true rate of 
inflation. As Nobel laureate Milton Friedman 
famously said, ‘‘inflation is always and every-
where a monetary phenomenon.’’ Therefore, 
having access to a comprehensive measure of 
the money supply like M3 is a vital tool for 
those seeking to track inflation. Thorsten 
Polleit, honorary professor at HfB-Business 
School of Finance and Management, in his ar-
ticle ‘‘Why Money Supply Matters’’ posted on 
the Ludwig von Mises Institute’s Web site 
mises.org, examined the relationship between 
changes in the money supply and inflation and 
concluded that ‘‘money supply signals might 
actually be far more important for inflation— 
even in the short-term—than current central 
bank practice suggests,’’ thus demonstrating 
the importance of the M3 aggregate. 

The Federal Reserve Board has claimed 
neither policymakers nor the Federal Reserve 
staff closely tracked M3. Even if M3 was not 
used by Federal Reserve Board economists or 
legislators, many financial services profes-
sionals whose livelihoods depend on their abil-
ity to obtain accurate information about the 
money supply relied on M3. For example, my 
office has been contacted by a professional 
money manger complaining that the Federal 
Reserve Board’s discontinuing M3 reports 
would make it difficult for him to do his job. 

Whatever lack of interest policymakers are 
currently displaying, in M3 is no doubt related 
to the mistaken perception that the Federal 
Reserve Board has finally figured out how to 
effectively manage a fiat currency. This illusion 
exists largely because the effects of the Fed’s 
inflationary polices are concentrated in 
malinvestments in specific sectors of the econ-
omy, leading to ‘‘bubbles’’ such as the one 
that occurred in the stock market in the late 
nineties and the bubble that many believe is 
occurring in the current real estate market. 
When monetary inflation is reflected in sector- 
specific bubbles, it is easier to pretend that the 
bubbles are caused by problems specific to 
those sectors, instead of reflecting the prob-
lems inherent in a fiat currency system. Once 
the damage to our economy done by our reli-
ance on fiat currency becomes clear, I am cer-
tain that policymakers will once again take 
more interest in M3. 

Economists and others who are following 
M3 have become increasingly concerned 
about inflation because in 2005 the rate of M3 
rose almost twice as fast as other monetary 
aggregates. This suggests that the inflation 
picture is not as rosy as the Federal Reserve 
would like Congress and the American people 
to believe. Discontinuing reporting the mone-
tary aggregate that provides the best evidence 
that the Federal Reserve Board has not con-
quered inflation suggested to many people 
that the government was trying to conceal in-
formation about the true state of the economy 
from the American people. Brad Conrad, a 
professor of investing who has also worked 
with IBM, CDC, and Amdahl, spoke for many 
when he said, ‘‘It [the discontinuance of M3] is 
unsettling. It detracts from the transparency 
the Fed preaches and adds to the suspicion 
that the Fed wants to hide anything showing 
money growth high enough to fuel inflation 
. . .’’ 

Discontinuing reporting M3 was only ex-
pected to save 0.00000699 percent of the 
Federal Reserve Board’s yearly budget. This 
savings hardly seems to justify depriving the 
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