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and how they have always worked. You’d 
think someone with the ability ‘‘to save the 
world’’ would have read a few books about 
markets. 

The problem is the glut of money and cred-
it that has been poured into the U.S. econ-
omy has created a host of new problems. The 
U.S. Government’s fiscal budget is now in 
huge deficit because so many projections 
were based on revenues from capital-gains 
taxes that won’t be realized. Employee 401(k) 
plans are in the dumps, insurance companies, 
pension plans, whether they are corporate or 
government, are in trouble, some in danger 
of disappearing. Social Security and Medi-
care are certain to suffer in the long run. 

It’s caused problems on a corporate level 
as well. All the easy credit that’s available is 
propping up companies that are basically 
zombies, companies that should have long 
gone out of business (read: Lucent?) to 
cleanse the system for the survivors. My 
guess is many of the corporate accounting 
problems now surfacing might not have hap-
pened if Greenspan had allowed the stock 
market to correct itself as profits declined. 
After all, he kept creating credit to prolong 
the bubble so companies played the stock-
market game to keep their stocks and op-
tions participating. 

Greenspan could have raised margin re-
quirements—the ability to buy equities on 
credit—during all this to control the animal 
spirits loosened by his credit machine. He is 
even on record in 1996 stating: ‘‘I recognize 
there is a stock-market bubble problem at 
this point.’’ He went on to say: ‘‘We do have 
the possibility of raising major concerns by 
increasing margin requirements. I guarantee 
that if you want to get rid of the bubble, 
whatever it is, that will do it.’’ He was dead 
right. If he had followed through, many of 
these companies wouldn’t have been 
jiggering the books when times got tough. 

More important, Greenspan’s reaction with 
regard to the stock-market bubble has 
caused two more bubbles to grow: a real-es-
tate bubble and a consumer-debt bubble. 
Faithful readers know I believe the real-es-
tate market will pop within a year or so. 
Many investors have simply transferred 
their assets from the stock market to the 
real estate market, thinking they can get 
rich quickly. Greenspan himself is certainly 
helping the effort, lowering interest rates 11 
times in the last two years along, allowing 
homeowners to refinance their mortgages, 
often borrowing even more money, without 
raising their monthly payments. This might 
be fine if people were using the money to pay 
off their credit cards and car loans and other 
debts, but that doesn’t appear to be true. 
Consumer-debt levels continue to soar as 
people take money from their homes and 
spend rather than lower debt or save. The 
U.S. savings rate, after all, is roughly 1 per-
cent, one of the lowest in the world. A con-
sumer-debt bubble is building and it will dev-
astate many people when it bursts. Our Mae-
stro is on record as saying this use of more 
unsustainable, non-productive credit is a 
sound basis for keeping the economy hum-
ming. I fail to see how pouring more debt 
into our houses which only produce more 
negative cash flow will save us down the 
road. 

What would I do? I’m not the Federal Re-
serve chairman and it’s not a job I’d want. 
That said, I wouldn’t keep forcing lower in-
terest rates. Way back when, before the cen-
tral bank got involved, interest rates used to 
set themselves. If people borrowed a lot of 
money, rates were higher. If people didn’t 
borrow money, rates fell. Why shouldn’t it be 
any different now? The rest of the world is 
following these eternal verities these days. 
Plus, I’d aggressively encourage people to 
pay down their debt and start saving. Our 

system discourages saving and investing, but 
encourages consumption. The only way to 
make it through the hard times is if you’ve 
prepared for them. The U.S. desperately 
needs more saving and investment, not more 
SUVs and vacations in the casinos. We need 
to let inefficient companies fail to clean out 
the system. Japan over the past decade has 
proved that for all of us. Greenspan has even 
talked of Japan’s ‘‘ensuring failures of pol-
icy.’’ We need to build future productivity, 
not more bubbles. Hopefully, it’s not too 
late. 

Greenspan is up for reappointment in 2004. 
He’s already lobbying to be reelected, hoping 
to surpass the last William McChesny Martin 
as the longest-running Federal Reserve 
chairman in history. He shouldn’t be re-
appointed. By then, things may be so bad 
that even he won’t be able to hide what he’s 
done. In his recent speech in Wyoming, 
Greenspan said, ‘‘As history attests, inves-
tors too often exaggerate the extent of the 
improvement in economic fundamentals.’’ 
Boy, did he speak from the heart and get 
that right, although he was trying to blame 
others for his mistakes. But who can blame 
investors for their rose-colored glasses when 
the Federal Reserve chairman—the man who 
allegedly makes the most important finan-
cial decisions for the entire nation—ignores 
history in order to protect his friends and his 
legacy? 

On Sept. 25, 2002, Greenspan told a group of 
economists again not to worry about his ap-
proach of sustaining the economy with a new 
housing ad consumption base with more 
credit piled on top of the huge debt increase 
of 1997–2001. He is getting in deeper while 
still trying to override normal economic his-
tory and rules. He said, ‘‘These episodes sug-
gest a market increase over the past two or 
three decades in the ability of modern eco-
nomics to absorb shocks.’’ We do not need to 
worry he said because the world economy 
‘‘has become more flexible.’’ He is now a be-
liever once again—in a New Flexibility. 

Among the most dangerous words in the 
world are: ‘‘It is different this time.’’ The 
Maestro still believes once again that things 
are now different. History will judge him one 
of the worst Central Bankers ever.∑

f 

ADDITIONAL STATEMENTS 

EARTH RESOURCES OBSERVATION 
SYSTEMS DATA CENTER CELE-
BRATES 30 YEARS 

∑ Mr. JOHNSON. Mr. President, it is 
with great honor that I rise today to 
congratulate the Earth Resources Ob-
servation Systems, EROS, Data Center 
in Sioux Falls, SD, which will hold its 
30th anniversary celebration on Tues-
day, September 30, 2003. 

Opened in the early seventies, the 
EROS Data Center was staffed by only 
a handful of people and the largest 
mainframe computer in the State of 
South Dakota. Thirty years later, the 
EROS Data Center has grown to an or-
ganization with over 600 employees and 
they are responsible for supplying data 
to a worldwide community of users. 
Scholars, engineers, and land managers 
use their data to study a growing list 
of environmental issues such as re-
source development, global change, and 
land use planning. In addition to main-
taining Earth science data, EROS sci-
entists are working constantly to dis-
cover new ways to utilize this informa-
tion. 

Within the EROS Data Center lies a 
computer room that was associated 
with NASA’s Earth Science Enterprise 
initiative. The robotic mass storage 
systems within this room hold approxi-
mately 920,000 separate images and 
make much of the EROS Data Center’s 
NASA satellite information imme-
diately available to scientists working 
at desktop workstations in both South 
Dakota and around the world. A major 
part of NASA’s Earth Science Enter-
prise initiative is the Earth observing 
system which will collect data required 
to measure changes in the Earth sys-
tem. Beginning in 1999, and running for 
at least the next 15 years, The EOS will 
collect data through a series of sat-
ellites and field experiments to observe 
the Earth. In addition, since 1991, the 
EROS Data Center has supported the 
United Nations environment pro-
gramme/global resources information 
database making environmental data 
available to developing countries. 

While the EROS Data Center’s mis-
sion has changed and grown over the 
years, its original mission, which was 
to receive, process, and distribute data 
collected and transmitted, still holds 
true. It is my belief that the center 
will keep on growing and continue to 
make a large impact within the De-
partment of the Interior. As a small 
state, South Dakota can be extremely 
proud of the impact such a center has 
not only on the State but on the 
United States and other nations. 

I am proud to have this opportunity 
to honor the EROS Data Center for its 
30 years of outstanding service. It is an 
honor for me to share with my col-
leagues the exemplary leadership and 
strong commitment to data manage-
ment and research the EROS Data Cen-
ter has provided. I strongly commend 
their years of hard work and dedica-
tion, and I am very pleased that their 
substantial efforts are being publicly 
honored and celebrated.∑
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TRIBUTE TO KEVIN A. POPE 

∑ Mr. DODD. Mr. President, I rise to 
pay tribute to Kevin A. Pope, of Water-
ford, Connecticut, who passed away on 
July 14, 2003 at the age of 53. 

I join all those who knew Kevin Pope 
in expressing my sadness at his un-
timely passing, and extending my deep-
est sympathies to his wife Donna, their 
two sons Jeffrey and Jason, their 
grandchildren, and Kevin’s entire fam-
ily. 

In an age when so many of us move 
around from place to place, Kevin was 
a true Connecticut son—he was born in 
our state, grew up there, got married 
and raised children there, and lived 
there until his unexpected passing last 
week. 

Kevin was a devoted husband and fa-
ther to his two sons and was a vital 
member of the Waterford community. 
He was especially active in youth 
sports in Waterford, coaching Little 
League and Babe Ruth baseball and 
Preteen Basketball, umpiring baseball, 
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softball, and basketball games, and 
working with the ‘‘Chain Gang’’ at Wa-
terford High School football games. He 
was also a member of the Waterford 
Democratic Town Committee and the 
New London Lodge of Elks, and was 
the president of the New London Cen-
tral Labor Union. 

I met Kevin through his association 
with the International Association of 
Machinists and Aerospace Workers, 
where, since 1990, he was a Grand Lodge 
Representative serving not only Con-
necticut, but New York, New Jersey, 
and all of New England. I am grateful 
for all of the occasions that we had to 
work together, and I especially appre-
ciate the support he gave me over the 
years. 

Kevin was a loyal union man since 
joining the IAM while working for Gen-
eral Dynamics in 1969. He earned re-
spect throughout Connecticut and the 
Northeast for standing up for the 
rights and interests of workers. He was 
known as a good leader, and a skilled 
and effective negotiator as well. There 
are so many people in factories across 
the Northeast, and nationwide, who 
have never met Kevin Pope, but their 
lives are better off today because of his 
efforts. 

Kevin represented the best of the 
State of Connecticut. I know I speak 
for a great many people in Connecticut 
when I say that he was taken from us 
much too soon. 

Once again, my thoughts and prayers 
go out to Kevin’s family, his friends, 
and his colleagues. We will all miss 
him very much.∑

f 

MARKING THE SERVICE OF JOHN 
ALEXANDER ANDERSON 

∑ Mr. CRAPO. Mr. President, I rise to 
express my appreciation to John Alex-
ander Anderson, my senior policy advi-
sor. John has been an important mem-
ber of my staff. His counsel and efforts 
will be missed. 

As my senior advisor on banking, fi-
nance, trade, and transportation 
issues, John managed policy initiatives 
and assisted me on numerous legisla-
tive accomplishments. He was also my 
liaison to the Senate Committee on 
Banking, Housing, and Urban Affairs. 

John has been a tireless advocate for 
policies that promote economic 
growth, sound government, and finan-
cial deregulation. He has a keen com-
prehension of banking law and under-
stands its impact on markets, invest-
ments, and business decisions. He has 
helped me fight numerous unsound fi-
nancial initiatives, such as our recent 
success in protecting derivatives prod-
ucts from unnecessary Federal regula-
tion. He has always been a critical ad-
vocate of good policy, including low-
ering Federal taxes and implementing 
market-opening trade agreements. 

Prior to joining my staff, John 
served as a legislative assistant to Rep-
resentative Jack Metcalf of Wash-
ington. Before his tenure with Con-
gressman Metcalf, John worked for the 

Senate Committee on Foreign Rela-
tions. 

Beyond his professional qualifica-
tions, John has an astute political 
sense and outstanding personal quali-
ties. His loyalty, intellectual independ-
ence, talent for reaching consensus and 
his tactical ability to realize desired 
outcomes are all characteristics recog-
nized and admired by his peers. He 
shares my political philosophy and 
commitment to the principles of lim-
ited government and open markets. 
John proves that the old tag line—bet-
ter government through better peo-
ple—is still on the mark. 

It is rewarding to see John embrace a 
new challenge with the leadership and 
integrity that he demonstrated as a 
member of my staff. As he enters a new 
phase, I know my Senate colleagues 
will join me in acknowledging John’s 
dedicated service as a congressional 
staffer and wish him every success in 
his future role. I will miss his counsel 
but I know John will remain a valued 
friend and advisor.∑

f 

LEADERS IN STEWARDSHIP 

∑ Mr. SMITH. Mr. President, I rise 
today to speak about some Oregonians 
who are real leaders in environmental 
stewardship, the Bailey family of The 
Dalles, OR. Their family-owned and op-
erated cherry operation, Orchard View 
Farms, is renowned for its high stand-
ards, both in product quality and in en-
vironmental management. Orchard 
View Farms was established in 1923 in 
the heart of Oregon’s cherry growing 
region, the mid-Columbia Gorge area 
nestled in the foothills of Mt. Hood. 

The Baileys have worked hard to en-
sure their operation is a good neighbor 
the environment and the surrounding 
community. They have championed the 
Mid-Columbia cherry Integrated Fruit 
Program, a total farm conservation 
plan that is modeled on a similar pro-
gram in northern Italy. The Integrated 
Fruit Program, or IFP, encompasses 
all aspects of fruit production, from 
growing to packing and marketing. 
IFP emphasizes high quality fruit pro-
duction that is economical for the 
grower and has a minimal impact to 
the environment. This requires careful 
placement of orchard plants, close 
monitoring of soil moisture levels and 
nutrients to avoid unnecessary irriga-
tion or excess fertilizers. There is also 
an emphasis on non-chemical means of 
controlling plant pests and disease. 
The end result is more than 3000 tons of 
Ranier and Bing cherries that the Bai-
leys ship to markets across the coun-
try and to Europe and Asia every year. 
Their accomplishments have not gone 
unnoticed by the farm conservation 
community—the American Farmland 
Trust recognized the Bailey family last 
year with its prestigious Steward of 
the Land Award. 

In addition to their important work 
in the area of farm conservation, the 
Baileys have also worked closely with 
my office in the past on the chal-

lenging problem of reforming the agri-
cultural guest worker program. 

I am speaking about Orchard View 
Farms today to remind my colleagues 
that every day farm families like the 
Baileys are working hard to make a 
living in farming, ranching, or forestry 
in a way that is good for their commu-
nity and good for the environment. 
They take their stewardship respon-
sibilities seriously and deserve our 
commendation for adhering to these 
principles, especially in a time of un-
precedented economic challenges for 
farmers in the form of increasing food 
imports and numerous regulatory man-
dates. I think we can all be proud of 
families like the Baileys who are truly 
leaders in environmental stewardship 
and demonstrate how American agri-
culture can succeed in this increas-
ingly competitive global food market.∑

f 

SCOTT COUNTY FIRE 
DEPARTMENT 

∑ Mr. BUNNING. Mr. President, I pay 
tribute to the Scott County Fire De-
partment and its personnel for their 
progress in providing outstanding fire 
protection for the citizens of Scott 
County. Their efforts have not gone un-
noticed. 

Through the leadership of Scott 
County Fire Chief Billy Willhoite, the 
amount of full-time firefighters over 
the past 10 years has doubled. The ef-
forts of full-time and volunteer fire-
fighters alike along with increased in-
vestment in manpower, equipment, 
training, and facilities, have enabled 
the department to make great strides 
in serving their fellow Kentuckians. 
Billy Willhoite’s 29 years of experience 
as a firefighter, 25 of which were as 
chief, have enabled him to shape the 
personnel of the Scott County Fire De-
partment to make great strides in 
their firefighting capabilities. 

While funding is a significant compo-
nent to fire protection, no dollar sign 
can be placed on the bravery, courage, 
and commitment inherent of those who 
put themselves into harm’s way to pro-
tect those in danger. The firefighters of 
the Scott County Fire Department are 
heroes to so many and deserve our 
gratitude. At a moment’s notice, they 
can be relied upon to respond to any 
emergency regardless of the cir-
cumstances to assure the safety of 
those in need. 

As our Nation takes measures to 
strengthen our homeland security, it 
will be imperative that fire depart-
ments throughout Kentucky and across 
America follow the example of the 
Scott County Fire Department and 
adapt to improve fire protection serv-
ices. I am proud of their efforts and am 
grateful for how well they have rep-
resented the Commonwealth. I thank 
the Senate for allowing me to recog-
nize the Scott County Fire Department 
and its personnel for their service to 
their community and to our Nation. 
They are Kentucky at its finest.∑
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