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First, let me thank Chairman Peterson for convening this critically important hearing. I also need to thank Sean Cota, president of a great community-based fuel dealer in my state of Vermont for first bringing the issue of speculation in the fuel markets to me last fall. 
Vermonters and residents of other cold-weather states are facing the equivalent of a category five storm.  Our constituents are on the edge, and as they look forward to the cold, winter months, many of them are afraid of what they might find – home heating bills doubled, sometimes tripled from what they were last year. 
Each weekend I hear the same thing from Vermonters: increasing expenses for fuel, child care, health care, and education are making it harder and harder for working families to make ends meet. Energy costs are an enormous driver of this crisis and they are only escalating.  The average U.S. heating oil bill is expected to be a record $3,500 for the upcoming winter, up 76% from two winters ago. This is not sustainable.  Based on the current state of the market, speculation is a large contributing factor to the astronomical spikes we have had in just the past 12 to 18 months. 
I frequently hold “Congress in Your Community” events around my state in order to hear directly from Vermonters about the issues important to them, and to see if I can offer assistance.  It was a Congress in Your Community last fall in Bellows Falls where Sean Cota approached me with a story that was truly hard to believe: in 2000, the 109th Congress passed a loophole for Enron that is now inflating fuel prices for all of our constituents by an average of $800 to $1000 a year.  I then discovered that the non-partisan Government Accountability Office (GAO) had documented this consumer rip-off.  A few days later, I introduced H.R. 4066, to close this egregious “Enron Loophole.”
In 2000, Enron and several large energy companies successfully lobbied the Republican-led Congress to exempt energy markets from government regulation.  This lack of oversight has resulted in multi-billion dollar price manipulation and excessive speculation by traders.  This special interest loophole is allowing energy traders to rip off Vermonters and Americans who are already struggling every winter to heat their homes.  The previous Congress sold us out to Enron, creating a Wild West in the energy markets at the public’s expense.  It’s time to end this rip off.
The “Close the Enron Loophole” bill calls into question the excessive speculation occurring in the marketplace. Are we going to allow the oil futures market to continue to profit from ripping-off our hardworking constituents, or are we to pass and enforce responsible regulations on energy futures trades. Families, who already struggle to pay fuel bills, should not be forced to choose between putting food on the table and keeping their house warm as energy traders continue to line their pockets.
Several provisions of my bill were included in the farm bill recently signed into law. Unfortunately, it was not enough, and I believe the language was far too diluted. My bill if enacted will establish government oversight of the trading of unregulated energy commodities to prevent price manipulation and excessive speculation.  The bill would give the federal Commodity Futures Trading Commission much-needed monitoring and enforcement authority. 
This legislation simply introduces oversight to the energy market. It is an overdue fix to a grossly irresponsible loophole that never should have been created.
Again, thank you Chairman Peterson for your attention and commitment to finding a solution to this problem.  Speculators should not have free reign in the oil markets, reaping vast profits at the expense of American families.  I am happy to answer any questions about my legislation. 
