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This debate is about the economic future of the country.  This is the headline in
Newsweek magazine from December 7, 2009:  "How great powers fall.  Steep debt, slow
growth, and high spending kill empires -- and America could be next."  

If you go to the inside of the story, it reads: “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 the debt
crisis could lead to a major weakening of American power.”

That is what this debate is about.  We are on a course that is totally unsustainable.  We
are headed for a debt of 400 percent of the gross domestic product in 50 years.  That is the
estimate of the Congressional Budget Office and others who have looked at it, including the
General Accounting Office and the Office of Management and Budget.  All of them have warned
that we are on an utterly unsustainable course.  

The National Journal, in an article on November 7 last year, said: “The debt problem is
worse than you think.”  In the article, they said: “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.”
  

Senator Gregg and I, after several years of effort and consultation with our colleagues,
have come up with a proposal we will be voting on in just minutes.  It provides that all task force
members are directly accountable to the American people.  There are 18 members of the task
force -- 16 Members of Congress evenly divided between Democrats and Republicans and 2
representatives of the administration, with the Secretary of the Treasury being specifically
named.

For those who have asserted that this is an outsourcing of our responsibility, no, this is an
outsourcing to ourselves.  Sixteen of the 18 members of the commission are Members of
Congress.  Two are representatives of the administration.  It is currently-serving Members of
Congress selected by the Democratic and Republican leaders, with the Treasury Secretary and
one other official representing the administration.  These are people who are accountable to the
American people.  

This is not an abdication of responsibility; this is an acceptance of responsibility, an
acknowledgment that what we have been doing has not worked.  What could be more clear?  The
record is there for everyone to see -- a doubling of the debt in the previous administration, a
scheduled doubling of the debt in the current administration if we fail to act.  



The fiscal task force we have proposed has everything on the table, spending and
revenues.  

The proposal we have made provides for an expedited process, with recommendations to
be received after the 2010 election, with fast-track consideration in the Senate and the House.  It
is true, we have a proposal that does not permit amendments.  Why?  Because all of us know the
game that is played.  If we permit amendments, there will be a Democratic amendment and there
will be a Republican amendment.  There will be a dozen other amendments that will suggest
they have a way of doing what needs to be done, and that will then permit them to actually vote
against the final resolution.  That is what has happened year after year, as the debt has mounted
and mounted.  

What we are proposing leaves no place to hide.  Let's give 18 Members and
representatives of the administration the responsibility to come up with a plan, and then let's vote
on the plan, with the final vote before the 111th Congress adjourns.  Every Member of this
Senate will have a chance to vote.  When they say this is outsourcing, it is outsourcing to
Members of Congress and the administration to come up with a plan.  There is no outsourcing of
the vote.  The vote is going to occur right here and in the House.  

...

In addition, we have done everything we can, Senator Gregg and I, to ensure a bipartisan
outcome.  Fourteen of the 18 task force members must agree to the recommendations.  Final
passage requires supermajorities in both the House and Senate.  The President still retains his
veto power.  Make no mistake, Congress makes this decision and the President must agree.  

The President has issued this weekend a very strong endorsement of the proposal.  He
said: “That's why I strongly support legislation currently under consideration to create a
bipartisan, fiscal commission to come up with a set of solutions to tackle our nation's fiscal
challenges.”
  

The American people support this effort.  In a recent poll by Peter Hart, 70 percent favor
the creation of a bipartisan commission.  

On the question of what is included, we have said everything should be included.  Why? 
Look at where we are.  The red line is the spending line.  Spending as a share of our national
income is the highest it has been since 1950.  Spending is the highest it has been in 60 years, and
revenue is the lowest it has been in 60 years.  Of course, the task force has to look at both.  

The assertion has been made that the task force would put the bull's-eye on Social
Security and Medicare.  We have just learned from the Congressional Budget Office that Social
Security is cash-negative today, and the report just released 1 hour ago by the CBO says that
Social Security is going to be cash-negative every year but two until 2016 and then it is going to
be permanently cash-negative.  Those who want to defend Social Security are going to have to
change Social Security because Social Security is headed for insolvency.  The same is true of
Medicare.  Medicare is cash-negative today.  The trustees tell us it will be bankrupt in 2017, 7



years from today.  

Let me conclude by saying that over and over we have heard people come to the floor
and say:  We know we have a problem.  How do we deal with it?  I suggest to my colleagues,
trying what we have been doing is a proven failure.  It is time for something different.  It is time
for an attempt that brings both sides together, Republicans and Democrats, with an assurance
that the recommendations of the commission come to a vote to face up to this debt threat.  Make
no mistake, this country confronts one of the greatest economic challenges in our Nation's
history.  The question before us today is, Do we have the courage to stand up to it?  

I know groups on the right and the left are right now calling our colleagues asking them
to vote no.  Groups on the right are saying:  Well, this could lead to more revenue.  Groups on
the left are saying:  This could lead to reductions in entitlement programs. 

Everything must be on the table.  America must take charge of its economic destiny. 
Now is the time.  Now is the opportunity.  This is a bipartisan proposal to take the debt threat on
in a bipartisan way.  I urge my colleagues' support.  

...

I have no problem with the amendment offered by Senator Baucus.  Basically, what it
does is creates another 60-vote hurdle to any work the commission would do, and this underlying
proposal requires 60 votes.  So I do not see the Baucus amendment as a problem for the vote that
will follow.  So I would say to Members, Senator Baucus has made a strong argument for his
amendment and to have another 60-vote hurdle does not change what would be required to get a
commission recommendation because we would require 60 votes.  

The far larger question is whether we have an alternative approach to what we are
currently doing.  What we are currently doing I do not think is poised to deal with the challenge
of the debt threat confronting the United States.  I do not think it is possible for it to cope
effectively with what we confront. 

...

So I would hope my colleagues -- first of all, on the Baucus amendment, I do not see that
it does fundamental damage to the amendment that follows, and to put another 60-vote hurdle to
protect Social Security is not an unreasonable request by the Senator from Montana, the
chairman of the Finance Committee.  

On the second vote, I think it is absolutely critical we continue the momentum that has
been building to sending a message to the American people and the markets all across the world
that the United States is prepared to stand and deal with this debt threat.  

...

Let me go back to where I began.  What is this about?  This is fundamentally about the



economic future of the United States.  Newsweek magazine, cover story, December 7:  "How
Great Powers Fall."  "Steep debt, slow growth, and high spending kill empires." 

Colleagues, is there any doubt we are on a collision course with economic reality?  The
Congressional Budget Office, 1 ½ hours ago, issued a new report saying the deficit for this year
will be $1.350 trillion -- $1.350 trillion -- and, in coming years, staggering deficits for as far as
the eye can see. The debt -- which swelled to more than double its 2001 level during the previous
administration’s 8 years -- the debt is expected to rise by a similar magnitude over the next 5
years and then again in 10 years.  

There is, to me, no question that doing things the same old way that has led to this crisis
is unlikely to lead to a different result.  Senator Gregg and I have a special responsibility to our
colleagues with respect to the budget.  The budget process -- if you look at it -- we have done 35
budgets since the Budget Act; 29 of the 35 have been for budgets of 5 years or less.  This is not a
5-year issue; this is a long-term issue.  In the short term, we have had to take on more deficits
and debt to prevent a global economic collapse.  But now we must pivot and put in place a long-
term plan to deal with the crisis confronting this Nation. 
 

That crisis is a debt threat of unprecedented proportion.  Never before in American
history have we faced the prospect of a debt that would reach 400 percent of the gross domestic
product of the country; increasingly, that debt is financed by borrowing rom abroad.  Last year, a
substantial portion of the debt was financed by foreign entities. 

This is the time.  This is the moment.  This is the chance for us to put in place a process
to deal with the debt.  I urge my colleagues to support it.  

...

I believe this is a defining moment for this Chamber and for this Congress.  The question
before the body is will we adopt a special process to face up to the debt threat looming over this
Nation.  We are headed, I say to my colleagues, for a debt 400 percent of the gross domestic
product of this country.  

Senator Gregg and I have proposed, in a bipartisan way, with bipartisan cosponsorship, a
plan to look at spending and revenues.  The revenues are the lowest they have been in 60 years. 
The spending is the highest it has been in 60 years.  It is time for us to take on this challenge, to
do it together, to strengthen our Nation. 

I urge our colleagues to vote aye.  


