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Welcome.  Senator Gregg and I have, as you know, negotiated for some period on the
make up of a task force to deal with the challenge of our long-term debt.  And we believe that
this country faces a completely unsustainable long-term debt situation.  

This cover appeared on Newsweek, fittingly on Pearl Harbor Day, and the title is, “How
Great Powers Fall.  Steep Debt, Slow Growth, and High Spending Kill Empires – And America
Could Be Next.”  

If you go inside the story, it says, “This is how empires decline.  It begins with a debt
explosion.  It ends with an inexorable reduction in the resources available for the Army, Navy,
and Air Force....  If the United States doesn't come up soon with a credible plan to restore the
federal budget to balance over the next five to 10 years, the danger is very real that a debt crisis
could lead to a major weakening of American power.”  

It’s not hard to see how the current trend line could lead to such a result.  This is what has
happened to the gross federal debt since 2001 as a share of our gross domestic product.  It has
gone from 57.4 percent in 2001 to 114 percent forecasted in 2019.  And it doesn’t end there.

If we look at the CBO long-term trend analysis, they are forecasting, if we stay in the
current trend line, a debt that would reach 400 percent of our gross domestic product.  That is the
trend line that we are on.  There is not a serious observer who would conclude that that is a
sustainable circumstance for the United States – a debt that would be 400 percent of our gross
domestic product.  

CBO has said, “The difficulty of the choices not withstanding, CBO’s long-term budget
projections make clear that doing nothing is not an option: ...”  

And they are not alone.  The National Journal, in a major piece on the debt, said this: 
“Simply put, even alarmists may be underestimating the size of the (debt) problem, how quickly
it will become unbearable, and how poorly prepared our political system is to deal with it.”

As a result of this circumstance and what I have said over and over to my colleagues, the
debt is the threat, Senator Gregg and I, after months of discussions and negotiations, visiting with
experts around the country, and visiting with our colleagues, came to a formulation of a task
force to deal with the debt.  It is designed to address the unsustainable long-term fiscal
imbalances with everything on the table.  

It would consist of 18 members, 16 from the Congress evenly divided, eight Republicans,
eight Democrats, two representatives of the Administration including the Secretary of the
Treasury.  All task force members must be currently serving in Congress or the Administration,
so that they are accountable to the American people.  



As the commission or task force deliberates to make a report, 14 of the 18 would have to
agree.  If 14 of the 18 did agree, that report would come to Congress for an up or down vote – the
assurance, without filibustering, without amendments, of an up or down vote on the
recommendations of that group.  There would be fast track consideration in the Senate and the
House.  No filibustering, and as I have described, no amendments.  

The final report would come after the 2010 election.  And the final vote before the 111th

Congress adjourns.  Passage would require a supermajority, 60 votes in the Senate, and a 60
percent vote in the House.  That is the outline of what we have proposed.


