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produce in this country, that’s remain-
ing flat right now because of the econ-
omy and the auto industry is going
down. So we have got 300 percent, three
times the amount of currency in cir-
culation, but we don’t have the goods
and services going up at the same rate.
So what happens? That means the cost
of everything is going up, and that’s
called inflation.

Back in the 1970s we had inflation. It
was double digit. It got up to 14 per-
cent, and that led to 12 percent unem-
ployment, which is worse than what we
have today. And we ended up raising
interest rates 20 to 21 percent because
the spending had been out of control
and we had to do something to slow
down the inflation.

So here we have. We have the money
being printed so fast that they can’t
keep up with it. In fact, I don’t know
how they buy enough ink and paper
down there at the Treasury Depart-
ment to do this. But every man,
woman, and child ought to be con-
cerned about this because the cost of
government is going up so rapidly and
the printing of money is going up so
rapidly that they are going to have
hyperinflation in this country.

My colleague Mr. WOLF from Vir-
ginia, I think he was here a couple
weeks ago and he had a piece of cur-
rency from Zimbabwe and it was a
multi-million piece of currency. They
put so many zeroes on it, they had to
reprint the currency just to take zeroes
off. They just couldn’t keep up with it.

0 1230

Hyperinflation is what they had in
Germany post-World War I. That is
where people had to take bushels of
money to the store to buy a loaf of
bread, and every day the cost of every-
thing went up this fast so that the peo-
ple couldn’t keep up with it.

So what we are facing today is a gov-
ernment where spending is out of con-
trol. We spent $700 billion on the TARP
program; $14 billion on the auto bail-
out; $787 billion on the stimulus, over
$1 trillion if you add interest; $410 bil-
lion on the bill that is over in the Sen-
ate. We have a budget coming up with
$3.9 trillion and a $635 billion down
payment on health insurance, a na-
tional health insurance program, So-
cialized medicine.

Where is that money coming from?
Well, we are borrowing it from China,
we are borrowing it from Japan, we are
borrowing it from other places in the
world. We are borrowing it from the
Social Security trust fund. But even
though we are borrowing all that
money, you can’t keep up with the
spending. And so what are they doing?
They are printing more currency on a
daily basis.

So you see this rocket ship taking off
in the currency area, and it is not
going to slow down, and what it is
going to do is just lead to very high in-
flation, the cost of living going up. And
it is going to affect every family in this
country. It is going to affect the cost of
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education, the cost of gasoline, the
cost of electricity, everything else.

So I hope my colleagues are aware of
this. I hope they are aware that there
are going to be a lot of tax increases as
well. They are talking about putting a
carbon dioxide tax in place that is $646
billion in new taxes. What that means
is every time you switch on a light or
buy a gallon of gas or do anything that
is energy related, you are going to be
paying a higher price for it because we
are loading on the back of the tax-
payers $646 billion in new taxes.

We are spending more money than
you can imagine. We are adding to the
national debt $12.3 trillion. People
can’t understand what that is. A tril-
lion is a million million, so $12 trillion
is 12 million million dollars. We are
adding $12.3 trillion to the national
debt, and that is more than we have
added to the national debt from 1789
when we became a free country and had
our Constitution to today. We are
blowing money like it is going out of
style.

When I tell people these things, their
eyes just glaze over because it is too
hard to comprehend. But what they do
comprehend is higher taxes, more gov-
ernment spending, more pork-barrel
projects and the kind of inflation that
is going to lead this country down the
road to socialism.

What we need to do, Madam Speaker,
as I end up, what we need to do is we
need to cut spending, cut out the pork
and cut taxes and let the free enter-
prise system work.

———

The SPEAKER pro tempore. Under a
previous order of the House, the gen-
tleman from Oregon (Mr. DEFAZIO) is
recognized for 5 minutes.

(Mr. DEFAZIO addressed the House.
His remarks will appear hereafter in
the Extensions of Remarks.)

———

The SPEAKER pro tempore. Under a
previous order of the House, the gen-
tleman from North Carolina (Mr.
MCHENRY) is recognized for 5 minutes.

(Mr. MCHENRY addressed the House.
His remarks will appear hereafter in
the Extensions of Remarks.)

——

The SPEAKER pro tempore. Under a
previous order of the House, the gentle-
woman from Ohio (Ms. KAPTUR) is rec-
ognized for 5 minutes.

(Ms. KAPTUR addressed the House.
Her remarks will appear hereafter in
the Extensions of Remarks.)

——————

AMERICANS BELIEVE GROWING
DEFICIT AND DEBT IS THREAT
TO COUNTRY AND BIPARTISAN
COMMISSION PROCESS IS WAY
FORWARD

The SPEAKER pro tempore. Under a
previous order of the House, the gen-
tleman from Virginia (Mr. WOLF) is
recognized for 5 minutes.

Mr. WOLF. Madam Speaker, earlier
this week the Peter G. Peterson Foun-
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dation, founded by former Commerce
Secretary Pete Peterson, whose presi-
dent is former U.S. Comptroller Gen-
eral David Walker, released the results
of a survey conducted by Peter Hart
Research Associates and Public Opin-
ion Strategies which looked specifi-
cally at public attitude toward Amer-
ica’s fiscal policies.

According to this survey, by a sig-
nificant margin, 56 to 30 percent, reg-
istered voters prefer a bipartisan com-
mission to the regular congressional
process as the best means to begin
tackling our growing budget deficit
and national debt. The fact is there
really isn’t even a congressional proc-
ess that is dealing with this issue.

The bipartisan commission Congress-
man COOPER and I have proposed with
every spending program on the table
with tax policy is the approach that
will lead to a solution. Congress would
be forced to vote on the commission’s
recommendations. Over 111 Members of
this House pledged their support last
session, bipartisan, and Senate Budget
Chairman KENT CONRAD and Ranking
Member JUDD GREGG have offered simi-
lar legislation in the Senate.

Just look around. Main Street is suf-
fering. Everyone knows the country is
in trouble. The American people are ex-
periencing a crisis of confidence. The
Dow is falling through the floor, below
7,000 yesterday. Unemployment, the
latest figure came out today, 8.1 per-
cent unemployment in the Nation with
650,000 jobless claims for just last
month. The American people need their
confidence restored, and this bipartisan
commission would restore it, would re-
store the confidence.

The American people believe that
elected officials will work together to
solve the Nation’s most pressing prob-
lems, but this confidence is dwindling
with every piece of bad news that fac-
tors into the country’s economic nar-
rative.

As evidenced by the Peter Hart Re-
search/Public Opinion data, a majority
of the American people understand
that this Congress is broken. It has be-
come a partisan political place. And if
it takes a commission with teeth for
Congress to deliver on its responsibil-
ities, then so be it.

If other Members, and there may
very well be better ideas, if other Mem-
bers have a better idea, then they
ought to put it forward and we ought
to pass it. But if we don’t address enti-
tlement spending in the over $56 tril-
lion in unfunded obligations through
Social Security, Medicare and Med-
icaid, our children and their grand-
children will pay the price.

In closing, Madam Speaker, I believe
that a bipartisan commission would
renew America’s confidence in the
economy and in the ability of our
elected leaders to come together. I was
the author of what they call the Baker-
Hamilton Commission, the Iraq Study
Group, where we brought both sides to-
gether, five Republicans and five
Democrats, and we saw the good that
came out of that.
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