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when they saw that we had to have the
rule of law in America. Without the
rule of law, we are not a lot different
from Third World countries.

We are a nation of laws and not of
men, and our laws need to be applied
equally to all of us. The problem we
have today is it looks like those who
are let’s say not favored by the current
administration have to fear the law
more than those who are favored. One
of those examples would be the IRS,
Mr. Speaker. Our Founding Fathers
would have never envisioned an IRS in
the first place. It took a constitutional
amendment to even provide for it, the
16th Amendment. I introduce a resolu-
tion each year to repeal the 16th
Amendment, and one day I hope to see
that done.

In the meantime, our Founding Fa-
thers imagined that there would be
taxes gathered through other means
and that the government would be lim-
ited. Our Constitution is the very de-
scription of limited government. The
concept of Federalism, Mr. Speaker,
sometimes needs to be defined and de-
scribed, especially so young people un-
derstand. Federalism is the devolution
of power out to the political subdivi-
sions, to the States or respectively to
the people, a limited Federal Govern-
ment with enough power to protect our
borders and our shores, to leave us as
much as possible otherwise alone, and
let the States and their political sub-
divisions and the people solve those
problems so that the laboratories of
the States can be where the experi-
ments are taking place.

They are to some degree. I see some
of these experiments. There are some
States that have some healthy experi-
ments. One of them is Texas: no in-
come tax, a dynamic economy, one
that has shown, that has demonstrated
to be a big chunk of the growth in our
GDP and the growth of employment in
the country because they run a free
and fair government in Texas and no
income tax. Florida is a State with no
income tax. South Dakota is a State
with no income tax. They seem to be
destination States for people that are
seeking to get out of the high-tax
States like Illinois and California, the
model of the States that are in eco-
nomic difficulty.

O 2030

Additionally, Mr. Speaker, we have
seen some cities that have been run by
that Keynesian philosophy of borrow,
tax, and spend get to the point of col-
lapse and ruin, Detroit among them.
Detroit, a great, great, American city
with a tremendous legacy, a vibrant
tone within the history of America,
shuffled down into bankruptcy, and
with grass growing in the streets of the
city because they didn’t take care of
their finances. That is what is in store
for entire States if they don’t turn the
corner, and that is what is in store for
this entire country if we don’t turn the
corner.

I am concerned that politics here in
the House of Representatives is down-
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stream from the culture. Politics in
any legislative body is generally down-
stream from the culture. Yes, we have
leaders here. We have leaders that step
up and strike the right tone and chart
the right course, but they would not be
followed unless the culture provided
the directive.

This American experiment, this
grand country that we are, is depend-
ent upon the people in this country un-
derstanding what made us great, pre-
serving and protecting and refurbishing
those pillars of American
exceptionalism that can sustain a
greatness into the future, above and
beyond any that we have achieved
today.

That is what is in store for us if we
teach our children well, if we teach
them the responsibility of work, if we
teach them the core of our faith, the
faith that laid the foundation for
America, the faith that will see us
through any trials, the foundation for
the family, the ideal way to raise chil-
dren, a mom and dad and a family,
raising their children with love and
setting the standard for them, and set-
ting the standard of work as well as
morality.

This country can come back again.
We need to teach American history,
the pillars of American exceptionalism.
We need to do it from inside out, from
the family on out, and those young
people need to emerge as the leaders in
all walks of life from the educational
to the journalism to the production,
and we need to revere and respect all
work. All work has honor. All work has
dignity. We need to put a lot more
Americans back to work. There are
over 101 million Americans of working
age who are simply not in the work-
force. We don’t need to import more
people to do the work that Americans
won’t do. We need to provide the incen-
tive for Americans to step up and
shoulder the burden with the rest of us.
That is more important.

So, Mr. Speaker, we will see how the
debt ceiling unfolds. I have offered a
number of options, and I appreciate
your attention.

I yield back the balance of my time.

————

REPORT ON RESOLUTION PRO-
VIDING FOR CONSIDERATION OF
H.R. 3193, CONSUMER FINANCIAL
PROTECTION SAFETY AND
SOUNDNESS IMPROVEMENT ACT,;
PROVIDING FOR PROCEEDINGS
DURING THE PERIOD FROM FEB-
RUARY 13, 2014, THROUGH FEB-
RUARY 24, 2014; AND FOR OTHER
PURPOSES

Mr. SESSIONS (during the Special
Order of Mr. KING of Iowa), from the
Committee on Rules, submitted a priv-
ileged report (Rept. No. 113-350) on the
resolution (H. Res. 475) providing for
consideration of the bill (H.R. 3193) to
amend the Consumer Financial Protec-
tion Act of 2010 to strengthen the re-
view authority of the Financial Sta-
bility Oversight Council of regulations
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issued by the Bureau of Consumer Fi-
nancial Protection, and for other pur-
poses; providing for proceedings during
the period from February 13, 2014,
through February 24, 2014; and for
other purposes, which was referred to
the House Calendar and ordered to be
printed.

———

CONGRESSIONAL BLACK CAUCUS
ADDRESSES RAISING DEBT CEIL-
ING

The SPEAKER pro tempore (Mr.
SMITH of Missouri). Under the Speak-
er’s announced policy of January 3,
2013, the gentleman from New York
(Mr. JEFFRIES) is recognized for 60 min-
utes as the designee of the minority
leader.

GENERAL LEAVE

Mr. JEFFRIES. Mr. Speaker, I ask
unanimous consent that all Members
be given b legislative days to revise and
extend their remarks.

The SPEAKER pro tempore. Is there
objection to the request of the gen-
tleman from New York?

There was no objection.

Mr. JEFFRIES. Mr. Speaker, once
again it is an honor and a privilege to
come to the floor of the House of Rep-
resentatives and to anchor this Con-
gressional Black Caucus Special Order
in partnership with my coanchor, the
distinguished gentleman from Nevada
(Mr. HORSFORD), where for the next 60
minutes members of the Congressional
Black Caucus will have the oppor-
tunity to speak directly to the Amer-
ican people about an issue of great con-
sequence and great significance for our
country, for our economy, for our fu-
ture, and for our well-being, and that is
the debt ceiling.

Now, Mr. Speaker, this is a Yogi
Berra moment. It is deja vu all over
again.

Time and time and time again we
have been forced to come to the floor of
the House of Representatives and urge
our colleagues on the other side of the
aisle not to plunge this country into a
painful default and risk the full faith
and credit of the United States of
America for the first time in the his-
tory of the Republic.

Whenever we have been forced to
have this conversation, we are always
put into a position where we need to
clarify what the debt ceiling is really
all about because it has been subject to
a lot of misrepresentation. The debt
ceiling is not a forward-looking vehicle
that is designed to give the President
the opportunity to spend more; it is a
backward-looking vehicle designed to
give the President the opportunity to
pay bills that the Congress has already
incurred: bills that were incurred dur-
ing the previous decade, bills that were
incurred during the 8 years of the Bush
administration during which time our
good friends on the other side of the
aisle were in control of both the House
and the Senate, and we will go into
that in greater detail as we move for-
ward.



February 10, 2014

Let’s have an honest conversation
about the realities that we face con-
cerning the debt in this country, in ex-
cess of $17 trillion. There is reason for
us to be concerned about it, but let’s
not manipulate the facts as to how we
got ourselves into this situation.

I am pleased that we have been
joined by a very distinguished Member
of the Congress and of the freshman
class. In fact, we affectionately refer to
him as the ranking member of the
freshman class of the Congressional
Black Caucus in the 113th Congress,
and I am very pleased to yield to my
good friend, the gentleman from New
Jersey (Mr. PAYNE).

Mr. PAYNE. I thank my colleagues,
the gentleman from New York and the
gentleman from Nevada for their con-
tinued leadership on these CBC Special
Orders. I am honored to join them once
again on a topic that is paramount
right now in our Nation’s history, and
also a situation that we must deal with
in a manner to keep this Nation mov-
ing forward.

Mr. Speaker, I rise today to ask my
friends on the other side of the aisle to
do one simple thing. It is something
that we expect from every American,
and every person in this country ex-
pects it from us. That simple thing I
am asking for, Mr. Speaker, is for Con-
gress to pay our Nation’s bills on time.
There should be no resistance, no
strings attached, no threats of default.
Americans deserve better than to have
the full faith and credit of the United
States of America held hostage so that
some of my Republican colleagues can
demand ransom for their radical agen-
da.

Mr. Speaker, the full faith and credit
of the United States is nonnegotiable,
period. So I am urging this Congress to
raise the debt ceiling swiftly and to do
it with no strings attached.

Only recently in our Nation’s history
has the debt ceiling been used as a
reckless bargaining chip. In fact, since
the great hero of the other side, Ronald
Reagan, took office, the debt ceiling
has been raised 45 times. It is nothing
new, and it is nothing radical.

Now the allegations put out there
about what raising the debt ceiling will
do to our deficit are misleading at best.
The debt ceiling does not grow our def-
icit by one single dime. Rather, what it
does is permit the government to pay
what this Congress has already decided
to spend. We had the credit card. We
used the credit card. Now it is time to
pay our Nation’s bills and pay them on
time.

So, Mr. Speaker, raising the debt
ceiling is in fact the fiscally respon-
sible thing to do here. If we default, the
cost to American families will be sig-
nificant: 26 million Americans won’t
get their Social Security checks on
March 3. I will repeat that: 26 million
Americans will not get their Social Se-
curity checks on March 3.

There are 1.5 million seniors, chil-
dren, and disabled New Jerseyans who
receive Social Security to help make
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ends meet, and many of them will not
see their checks if this is not followed
through.

Nearly 4 million Americans may not
receive their disability benefits, in-
cluding 50,000 veterans in New Jersey.
Now the other side of the aisle needs to
take these things seriously. They talk
about supporting veterans. They talk
about supporting working families.
They talk about all of these values, but
if the debt ceiling is not raised, these
families will not get the support and
the benefits that they need to make
ends meet. So, Mr. Speaker, it is in-
cumbent upon the Members on the
other side of the aisle instead of just
talking the talk, walk the walk.

New Jersey families will have to pay
higher interest rates for mortgages,
auto loans, student loans, and credit
cards. Many families in my district al-
ready can’t afford to send their chil-
dren to college. A default would put a
college education even further out of
reach.

I am hopeful that my Republican col-
leagues have learned their lesson from
the last default threat in 2011 and from
shutting down the government last
year. The last time we threatened to
default in 2011, the economy flew into a
tailspin. Consumer confidence took a
nosedive, and our credit rating was
downgraded. Our economic recovery
came to a screeching halt because of it.
In an already fragile recovery, we can-
not afford another possible meltdown
of our economy.

So I am urging my Republican col-
leagues to help try and set an example,
hoping that they have learned their
lesson from last year, when they shut
down the Federal Government. Let’s
pay our Nation’s bills on time, Mr.
Speaker. If we demand this kind of re-
sponsibility from the American people,
then we should demand it from our-
selves.

Mr. JEFFRIES. I thank the distin-
guished gentleman from New Jersey for
walking us through some of the epi-
sodes that the American people have
been subjected to as a result of the ex-
treme behavior that has been articu-
lated and enacted, in fact, as part of
the agenda put forth by the majority
over the last two terms.

It is time, Mr. Speaker, to end the ir-
responsibility, end the recklessness,
end the extremism, and end the
brinksmanship so we can get back to
doing the business of the American
people with a fiscally responsible, sus-
tainable course; but one that recog-
nizes that here in this Congress, time
and time again we have inflicted
wounds on the economy and on the
American people. We did it last spring
in advance of sequestration taking ef-
fect. We were warned by independent
economists that if you allow sequestra-
tion to take effect, $85 billion in ran-
dom cuts spread out without reason
across the economy, it would cost us
approximately 750,000 jobs, but yet it
happened.

Then we were warned that it would
be problematic if you allowed the gov-
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ernment to shut down. Nonetheless,
some people couldn’t help the reckless-
ness, the irresponsibility, the extre-
mism, and so the government was shut
down for 16 days. Standard & Poor’s es-
timated that it cost us $24 billion in
lost economic productivity.

Yet here we are again, a Yogi Berra
moment, déja vu all over again, con-
fronting an unnecessary, manufactured
crisis. Just lift the debt ceiling, con-
sistent with what has happened time
and time again across Democratic and
Republican administrations.

Mr. Speaker, I yield now to the co-
anchor of the CBC Special Order, the
distinguished gentleman from the Sil-
ver State, my good friend, Representa-
tive HORSFORD.

Mr. HORSFORD. I thank my good
friend and colleague from the great
State of New York, Mr. JEFFRIES, and
for your leadership in anchoring this
hour on behalf of the Congressional
Black Caucus, and to bring the Amer-
ican people into a very important con-
versation about what the House of Rep-
resentatives should be doing as you
talked about tonight, and that is, Mr.
Speaker, raising the debt ceiling and
averting another crisis.

O 2045

We are here tonight to urge our col-
leagues on the other side to work with
Democrats and the administration to
pass a clean and swift debt ceiling ex-
pansion without delay.

The Secretary of the Treasury, Mr.
Lew, emphasized in a letter to Congres-
sional leadership last Friday that ‘‘no
Congress in our history has failed to
meet that responsibility,” and ‘it
would be a mistake to wait until the
last possible minute to act.”

Why should we act, Mr. Speaker?
Why should we delay in acting? This
Congress, unfortunately, being known
as the ‘‘do-nothing” Congress, has
failed to pass more bills than other pre-
vious sessions of Congress at a time
when the American public expect their
elected officials to work together to
get things done. Under the leadership
of the majority, fewer than 60 bills that
have been passed by Congress have ul-
timately become law in the last year.

Now we are here facing yet another
self-imposed, self-inflicted crisis. As
my colleagues, Mr. JEFFRIES and Mr.
PAYNE, have said, this is nonsense. The
American public is looking at Congress
and saying, Do your job.

The Treasury Department has made
clear that it will exhaust all extraor-
dinary measures in meeting our coun-
try’s final financial obligations by Feb-
ruary 27. The House—this House—is
only in session for 5 more days between
now and then, Mr. Speaker. That is
why we are here to urge our Repub-
lican colleagues to act to raise the debt
ceiling now, to do it swiftly, to do it
without putting our country’s full
faith and credit of the United States at
risk.

As my colleagues have said, we have
to raise the debt, and it is not for nego-
tiation. Let us remember that the debt
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ceiling has been raised 45 times since
President Ronald Reagan took office.
It doesn’t grow our deficit by a single
dime. All it does is allow the Treasury
to pay for what this Congress has al-
ready spent and the obligations pre-
vious Congresses have already made on
behalf of the United States.

There has already been much talk
about Speaker BOEHNER turning some-
thing that could be very simple into a
hostage situation with sweeping con-
cessions. I would hope that my Repub-
lican colleagues remember the damage
that was caused the last time we de-
bated increasing the debt ceiling. The
fact that House Republicans are debat-
ing among themselves another demand
to hold our full faith and credit of the
United States hostage is outrageous.

As we stated before, Mr. Speaker,
House Democrats agree with President
Obama that the full faith and credit of
the United States is nonnegotiable. 1
stand with House Democrats in support
of a clean debt ceiling increase that en-
sures the full faith and credit of the
United States of America and avoids
having this Congress play political
games and brinksmanship. We have
said it before and we will say it again:
we should be representing the people’s
best interest, not punishing them.

There are drastic implications to not
passing this debt ceiling increase by
February 27. I want to yield to my col-
league, Mr. JEFFRIES, for us to be able
to highlight some of these damaging
consequences.

I know in my home State of Nevada,
it would mean an average increase in
mortgage rates, leaving the average
home buyer to pay an additional $100 a
month, costing families $36,000 over the
lifetime of a typical 30-year mortgage.
85,267 Nevada residents took out a
home mortgage or refinanced their ex-
isting mortgage in the past year. All of
them would be subject to these in-
creases in mortgage interest rates.

So this is just one example of one
State and the families that would be
impacted. This is the type of impact
that would happen across our Nation.
The consequences are real. It is time
for our colleagues on the other side to
stop playing games, increase the debt
ceiling, and meet our obligations.

Mr. JEFFRIES. Mr. Speaker, I thank
the distinguished gentleman for point-
ing out some of the catastrophic con-
sequences that the American people
will be forced to endure if we fail to
raise the debt ceiling and force a de-
fault and threaten the full faith and
credit of the United States of America
for the first time in the history of the
Republic.

I just want to go over some of the
things that would be at stake as a few
of my colleagues have already laid out,
but it bears reemphasis:

Social Security payments owed to
the American people will be jeopard-
ized by a failure to raise the debt ceil-
ng;

Veterans benefits will be jeopardized
by a failure to raise the debt ceiling;
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Mortgage interest rates could in-
crease as a result of a failure to raise
the debt ceiling;

Automobile loan interest rates could
increase as a result of a failure to raise
the debt ceiling;

Credit card payments as a result of
an increase in interest connected to
debt that is held on American Express
or MasterCard or Visa, or any of the
other credit cards that the American
people have, could increase as a result
of a failure to raise the debt ceiling.

This is not an esoteric concept. This
is something that will have a real im-
pact on the American people. That is
why we need a debt ceiling increase
consistent with what every Congress
and every American President has done
since the founding of this country.

I want to read into the RECORD, and
then perhaps have my good friend react
to it, a Presidential letter that relates
to this debt ceiling issue, and it reads
in part:

This country now possesses the strongest
credit in the world. The full consequences of
a default—or even the serious prospect of de-
fault—by the United States are impossible to
predict and awesome to contemplate. Deni-
gration of the full faith and credit of the
United States would have substantial effects
on the domestic financial markets and the
value of the dollar in exchange markets. The
Nation can ill-afford to allow such a result.

This is a letter that was written on
November 16, 1983, by President Ronald
Reagan, addressed to then-Senate Ma-
jority Leader Howard Baker. President
Reagan, I believe, my good friends on
the other side of the aisle, have deified
him as a ‘“‘fiscal warrior,” a ‘“‘true con-
servative.” Yet we know that Ronald
Reagan raised the debt ceiling 18 times
during his Presidency, and in this let-
ter to Senator Baker lays out in bold,
uncompromising terms the con-
sequences of a failure to raise the debt
ceiling.

This is not a partisan issue. We as
Democrats are not standing here on
the floor of the House of Representa-
tives because we want to beat up the
other side. We are here to defend the
best interest of the American people—
east, west, north, south, rural America,
urban America, and suburban Amer-
ica—because the consequences of a fail-
ure to raise the debt ceiling will hurt
everybody.

If the distinguished gentleman from
Nevada could just react to the notion
that this is somehow a partisan issue
that needs to be discussed so that
President Obama is being fiscally irre-
sponsible by requesting that Congress
do its constitutional duty.

Mr. HORSFORD. Thank you. I appre-
ciate my good friend for yielding.

The remarks by the former Presi-
dent, President Reagan, speak to the
reality of the consequence of Congress
failing to act and what that will mean
to our economy, to average Americans,
to businesses, to the global economy
because of the role that the United
States plays, and to the value of the
dollar, and to somehow hold this proc-
ess hostage because Members on the
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other side have still not come to terms
that the election is over, the President
won, and it is time for this Congress to
work with him to move our country
forward, not to use this as another
means to extract more concessions or
demands in order for you to do your
job. You don’t have to agree with
President Obama on everything, but
what you do have to do is your job on
behalf of the American people that
elected you.

While no one knows with certainty
the full extent of the damage to the
economy should the U.S. default on its
debts—and we don’t know because it
has never happened because every
other Congress, regardless of party, re-
gardless of which party controls the
White House or the administration on
a given time, did its job to extend and
raise the debt—what we do know is
that the average American family will
feel a significant negative impact.

We are not here to scare our con-
stituents. Our constituents are going
through enough every day trying to
survive to make ends meet, to put food
on the table, working hard for them-
selves and their families. But what we
are here to do is to talk about what
some of the potential impacts might
be, so let me highlight that.

If you look for a moment at this
chart, this graphic provides some ex-
planation. What are the debt ceiling
deniers missing?

Household wealth would increase by
$1 trillion if we fail to raise the debt
ceiling.

Retirement assets would drop by $800
billion at a time when people are try-
ing to provide security for themselves
and their future. A decision by this
Congress to fail to raise the debt ceil-
ing could result in $800 billion of retire-
ment assets declining.

We have talked about an increase in
interest rates for borrowers at a time
when our housing market is beginning
to recover from the prolonged reces-
sion. Why would this Congress fail to
act and the consequence of that result
in increased mortgage rates for home-
owners and borrowers?

And a huge hit, a huge hit, for finan-
cial markets around the globe causing
the Dow Jones and the S&P to plum-
met. Families’ retirement savings and
401Ks would drop as the stock market
plummets.

3.4 million veterans who could not re-
ceive disability payments; 10 million
Americans not receiving Social Secu-
rity checks on time in just the first
week alone; delayed tax refunds for up
to 110 million Americans; and drug re-
imbursements under Medicare stopping
and doctors and hospitals not getting
paid, all for what? So that our col-
leagues on the other side who don’t
like the results of an election can use
the debt ceiling as another attempt to
get more concessions and more de-
mands for things and ideas that have
already been rejected by the American
public.
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So, Mr. Speaker, we are here to say
enough is enough already. Let’s get to
work. Let’s make 2014 a year of action,
not obstruction. It starts by increasing
the debt ceiling, by meeting our obliga-
tions and not doing harm to an already
fragile economy and to an American
public that expects its Representatives
to act in its best interest, not in more
political grandstanding or gamesman-
ship.

Mr. JEFFRIES. I thank the distin-
guished gentleman for a very thorough
explanation and for the illustration as
it relates to the state of denial that, I
think, some individuals within this
Chamber, Mr. Speaker, or throughout
the Capitol are in as it relates to the
real consequences of a default and what
it really means to threaten the full
faith and credit of the United States of
America.

Now, this denial syndrome is not
really a strange concept. It is some-
thing that, unfortunately, I have had
to familiarize myself with since being
sworn in as a Member of Congress on
January 3 of 2013.

Weather patterns are shifting. Global
warming appears to me, based on the
scientific evidence, to be a reality, yet
there are people in this Congress who
persist in denying that climate change
is a reality. In advance of sequestra-
tion, notwithstanding the fact that
independent economists warned that
randomly spreading out cuts across the
American economy, given the fragile
nature of the economic recovery, would
be a harmful thing and would threaten
hundreds of thousands of jobs moving
forward, there were people who denied
that sequestration would be a tough
thing for the American people to have
to absorb. Yet, at the end of the year,
wisdom prevailed because people saw
that it actually was something that
was problematic for the American peo-
ple and our economy.

I guess, a long, long time ago, there
were people who denied that the Earth
was round, who believed that it was
flat. So the denial syndrome is some-
thing that throughout time has been
commonplace as it relates to individ-
uals who want to articulate a par-
ticular agenda. I understand that, Mr.
Speaker, but it is a dangerous game to
play—to deny the reality of the cata-
strophic impact that would occur as a
result of a default on our debt for the
first time in our history. It would be
another self-inflicted wound, as my dis-
tinguished friend from Nevada has indi-
cated.

I was interested in a study that I
came across a few days ago that I
wanted to highlight and bring to the
attention of the American people, and
perhaps my colleague can react to it.

There is a new study, the Times re-
ported, from the Peterson Institute for
International Economics, a Wash-
ington, D.C.-based research group, that
indicated that all of the theatrics—all
of the drama, all of the
brinksmanship—that occurred in this
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Congress last year around the govern-
ment shutdown and the potential debt
ceiling default and whether we would
be able to come together and reach an
agreement—have cost us about $150 bil-
lion in lost economic productivity. It
shaved off about a percentage point in
economic growth, and it may have cost
us approximately 750,000 jobs. That is
not our saying it; that is an inde-
pendent research group, the Peterson
Institute for International Economics.
So there is a price to pay for the theat-
rics, and that is why we have come to
the floor of the House of Representa-
tives today to say we need a clean debt
ceiling increase and that we need to do
it now.

Secretary Lew has indicated that his
ability to use extraordinary measures
will run out by the end of the month.
Mr. Speaker, I recognize that there are
some on the other side of the aisle who
are in disbelief as it relates to that
statement. We have heard individuals
make the representation that that
can’t be accurate. There is a logical
reason why in this particular instance
the capacity for the administration to
use extraordinary measures to get us
beyond the debt ceiling cap is only
weeks in this particular instance and
not months as it has been in the past.
It is because the Treasury of the
United States in February and in
March and in April and, perhaps, even
into May, returns a lot of money—Dbil-
lions of dollars—to the American peo-
ple who have filed taxes and are owed
money in connection with a tax return.

I believe that we would all conclude
it is a good thing for the American peo-
ple who are owed money by the Federal
Government to be able to get that
money back in return. That is why, in
February, the capacity at this moment
for extraordinary measures to be used
is extremely limited. It is because we
don’t want to short-circuit the Amer-
ican taxpayer. It is bad enough that we
are threatening to short-circuit Social
Security beneficiaries or veterans and
others, but now we are potentially
risking withholding money from the
American people that belongs to them.
We hear that refrain all of the time,
but that is what we are faced with
right now.

Let me yield to my good friend, Rep-
resentative HORSFORD.

Mr. HORSFORD. I thank my friend
for yielding.

You bring up a very valid point.

Over the weekend, I was at the Wil-
liam Pearson Community Center in my
district, which is a tax preparation site
for the Las Vegas Urban League. It was
packed. There was not a seat available
because so many people were there,
seeking assistance in order to file their
annual tax returns, particularly this
yvear. They were trying to get them
done early so they could get the re-
funds that were coming to them so
that they could then help meet an obli-
gation that they have in their house-
holds. It has been tough for a lot of
families.
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So you make a very valid point as to
the fact of the timing of this particular
debt ceiling increase and the February
27 date and the obligations that the
country has and this time period in
particular. There are 110 million Amer-
icans who will be filing their tax re-
turns, many of whom will be getting a
refund, and I don’t think they will take
kindly to a delay in that refund if our
colleagues on the other side use this
debt ceiling legislation as an oppor-
tunity to load it up with conditions
and requests that have nothing to do
with the debt ceiling issue.

I would ask my colleagues on the
other side to listen to their constitu-
ents, to be aware of their needs and to
know your decision to fail to pass a
clean debt ceiling could have very neg-
ative consequences on our economy.

We don’t have to look very far. We
can look back to 2011. The GOP
brinksmanship during that time cost
the economy the following:

It was the first time the U.S. credit
was downgraded in U.S. history by fail-
ing to increase the debt ceiling on a
timely basis. We ultimately got it
done, but it was delayed. There was
some concern in the markets of what
would happen, and it resulted in the
first U.S. credit downgrade in our his-
tory.

Are we going to allow that to happen
again?

The stock market plummeted 17 per-
cent. Consumer confidence dropped to
its lowest point since the financial cri-
sis of 2008. We saw businesses stop hir-
ing in 2011 with one of the lowest
months of job growth over the last 2
years during that period.

We have seen what the consequences
of failing to pass a clean, swift debt
ceiling would mean. Why would we
even toy with the idea of failing to do
it now, or to do it by adding conditions
to it that basically hold the bill up as
a hostage?

Finally, there was $1.3 billion added
to our national debt for fiscal year 2011
and $19 billion over 10 years in higher
government borrowing costs. If you are
a fiscal hawk—if you are someone who
is concerned like I am about our Fed-
eral deficit, if you want to have good
fiscal discipline—then you might want
to pass a clean, swift debt ceiling bill
so that we don’t have added costs to
our national debt and so that we don’t
have additional borrowing expenses
added to a debt and a deficit that under
this administration in the last few
years has been on the decline.

Let’s do our job. Let’s help the proc-
ess. Let’s move our country forward.
Let’s work together. Let’s be a Con-
gress that acts, not a Congress that
continues to obstruct.

Mr. JEFFRIES. I thank my good
friend and colleague for that thorough
explanation again as to why there is
such urgency in terms of our acting
now.

Throughout my time here in the Con-
gress, we consistently hear about strict
constructionism and adherence to the
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Constitution. The 14th Amendment of
the Constitution reads in part: The va-
lidity of the public debt authorized by
law shall not be questioned. That is a
constitutional principle, and it is the
reason the brinksmanship that we have
seen time and time again is so reckless
and threatens the well-being of the
American people.

BEarlier in my remarks, I referenced
this being a ‘““Yogi Berra moment,”
that great Yankee catcher having once
made the observation that he feels like
it is déja vu all over again. There is an-
other contemporary, urban philosopher
I want to quote. Her name is Mary J.
Blige. She said: No more drama.

I think that the American people are
tired of drama and theatrics. If they
want theatrics, they can go to Broad-
way in New York City. If they want
drama, you have got Hollywood, but
Congress is here to do the business of
the American people, not to entertain,
but to do the business of the American
people. The matter before us that,
hopefully, we will deal with this
week—not with unnecessary ideolog-
ical demands that we attempt to inflict
on the American people—in order to do
what our constitutional responsibility
says Congress should do is, again, a
clean debt ceiling.

I want to explain as best I can to
those who are interested in under-
standing how we arrived at this mo-
ment. When you hear characterizations
about what is at stake, why we can’t
just simply raise the debt ceiling with-
out going through the drama and the
theatrics, the representation that is
made, which seems reasonable to
many, is that we have a $17 trillion-
plus debt. That is a very significant
number, and we can’t just simply give
the President the unfettered ability to
continue to drag this country further
down a debt hole. That is the argument
that is advanced by many, Mr. Speak-
er.

It is just fundamentally inaccurate.
The debt ceiling is not a forward-look-
ing vehicle designed to give the Presi-
dent the ability to spend more money.
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It is a backward-looking vehicle sim-
ply designed to give the President the
capacity to pay bills that the Congress
has already incurred. And if you actu-
ally were to inspect what those bills
actually were, many Americans would
be surprised to know that it was in-
curred often by those same individuals
who now claim the mantel of fiscal re-
sponsibility.

And so let’s go through this chart.
What it does is illustrates both the pro-
jected debt wunder current policies,
largely enacted during the administra-
tion of George W. Bush, and what the
debt would have been without these
factors.

So the top line is an illustration of
what the current debt is and what it is
projected to be over time in advance of
2019 as a result of things that this Con-
gress has already done that were not
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paid for, and the lowest line on the
chart is an illustration of what the
debt would be had these things not be
done, Mr. Speaker.

What is interesting is that a signifi-
cant part of the debt, as this chart il-
lustrates, resulted from the war in
Iraq, a completely unnecessary war,
chasing down weapons of mass destruc-
tion that did not exist. Lies were told
to the American people and hundreds
of billions of dollars unnecessarily
spent and debt incurred under the pre-
vious administration.

The war in Afghanistan was inappro-
priately prosecuted. Even if it was, in
the beginning, a necessary one in re-
sponse to the tragedy on 9/11, it was in-
appropriately prosecuted because we
were distracted in Iraq. We didn’t pay
for that war either. It is responsible for
the debt burden that we now have.

The Bush-era tax cuts. A tax cut in
2001 largely and disproportionately
benefited the wealthy and well-off, not
paid for. It is responsible, in part, for
the debt burden that we now confront.

Another tax cut enacted by this Con-
gress in 2003 largely benefiting the
wealthy and the well-off was not paid
for and responsible, in part, for the
debt that we have incurred.

Of course, there was the economic
downturn. That occurred in 2008. It re-
sulted, in part, from the failed policies
of the previous administration.

And we allowed some on Wall Street
to run wild and to plunge us into the
worst economic collapse since the
Great Depression. That, in part, is re-
sponsible for the debt that we have in-
curred. We had to bail out Fannie Mae
and Freddie Mac. There was the TARP
bailout.

Then, of course, there were the recov-
ery measures enacted in response to
this horrible collapse of the economy
inflicted upon the American people.

These are the policies that are large-
ly responsible for the debt that we find
ourselves in, and that is why we find it
a bit curious that President Obama is
often blamed and we have got to have
this drama connected to the debt ceil-
ing, when, in fact, much of the debt,
the bills that he is trying to pay now,
he wasn’t even responsible for. In fact,
when a lot of these policies were en-
acted, the current President of the
United States was in the Illinois State
Legislature, yet you want to blame
him for the out-of-control spending. It
is not just factually accurate.

Mr. HORSFORD. Will the gentleman
yield?

Mr. JEFFRIES. I will yield to the
gentleman from Nevada.

Mr. HORSFORD. I appreciate you
providing this historical context be-
cause, as you indicate, a lot of times on
this floor we tend to focus on the rhet-
oric of the day and not the facts of the
matter.

As you have well illustrated here, if
it were not for the Bush-era tax cuts,
which are the biggest contributing fac-
tor to the debt and the deficit—and the
wars in Iraq and Afghanistan—we prob-
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ably would be in a much better posi-
tion to address the domestic needs in
this country and to have the type of
economic investments to help grow our
economy, put people to work, grow and
build up our infrastructure, help our
roads, our highways, our schools, the
things that matter here in the United
States.

But yet money has been obligated by
previous administrations, enacted by
Members of Congress before you and I
got here, and now this Congress and
some on the other side want to hold
the process hostage and add a new set
of demands and conditions to that
process for items that this administra-
tion or current Members of Congress
and our constituents, who are expect-
ing us to do our job, did not have the
decision to begin with.

So I appreciate you giving that his-
torical perspective, and I hope that my
colleagues on the other side will listen
to the facts of the matter and move
away from this drama of the
brinksmanship and the political games
that, unfortunately, are done too often
to distract from the realities of the
issues that you brought forward.

Mr. JEFFRIES. I thank the distin-
guished gentleman.

As you have pointed out—I think this
was very important—in terms of the
explosion of the public debt that has
taken place over the last decade or so,
the most significant factor, as this
chart illustrates, is the Bush-era tax
cuts.

And so the question, then, that many
people back home in my district are
asking is, What was it all for? Because
now we know that income inequality
has exploded out of control. The middle
class is being left behind.

What was it all for?

Well, we were told, based on a very
stale, old philosophy, that these type
of tax cuts help to generate economic
activity. They create jobs. Okay.

In the previous 8 years prior to the
Bush administration, during the 8
years of the Presidency of Bill Clinton,
the tax rate for the highest income
bracket was 39.6 percent, and 20.3 mil-
lion jobs were created during those 8
years. And then we have a new Presi-
dent who comes in and, by the way, he
inherits a surplus. And then imme-
diately, as a result of these reckless
policies, foreign and domestic, creates
deficit after deficit after deficit. That
didn’t happen under this President. It
happened under the previous President.

But the American people, the people
whom I represent back at home, say,
What was it all for? A tax rate of 39.6
percent under the administration of
President Clinton and 20.3 million jobs
created. We get tax cuts in 2001 and
2003 as a precursor to the recession,
and during the 8 years of the previous
administration we lost 650,000 jobs here
in America.

What was it all for? We lost jobs. In-
come inequality has grown. You add it
to the debt. And yet folks on this side
of the aisle are supposed to be fiscally
irresponsible.
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Let’s just have a reasonable, evi-
dence-based conversation. That is all
we want. That is what the American
people are asking for.

And so as we prepare to close, let me
just yield to my good friend for any
parting remarks.

Mr. HORSFORD. One additional area
that I would like to touch on and ask,
maybe, my colleague to expound upon
is that, under those Bush-era tax cuts,
it included tax cuts to companies that
ship jobs overseas, which contributed,
did it not, to that 650,000 job loss? Was
there a correlation there or not?

Mr. JEFFRIES. I think that is a very
appropriate question. We are going to
have to have a broader conversation
about some of our policies that have
resulted in the exportation of middle
class American jobs to other parts of
the world; and for the life of me, I
haven’t been able to figure out why
anyone in Washington thinks that that
is a good idea.

We have had an economic recovery
under this President, and I believe
more than 7 million private sector jobs
have been created, but we still have a
long way to go. And we certainly can-
not afford to engage in the type of poli-
cies that, as you have pointed out,
have led to the transfer of American
jobs overseas.

Why? Because we are incentivizing
companies to ship jobs abroad as op-
posed to incentivizing American com-
panies to keep jobs here at home in the
great United States of America. And I
certainly hope that that is something
that can be reversed as we move for-
ward and enter into a discussion about
some of the agreements that will be
pending before this Congress.

Mr. HORSFORD. If the gentleman
would yield, I would just say—and I
think that this would be an appro-
priate discussion for us to have at a fu-
ture Special Order—the fact that some
of those corporate tax breaks to ship
American jobs overseas resulted in
debt that is now being obligated by
this country into future years indi-
cates a change in policy that we need
to have.

We agree we need tax reform in this
country. We need tax reform that al-
lows those jobs to be returned to the
United States by eliminating the cor-
porate welfare that was provided by
giving those tax incentives to those
companies to take American jobs over-
seas to begin with and, to add insult to
injury, to have it included in the over-
all debt and obligations of this country
going forward.

But the bottom line here tonight, Mr.
Speaker, is we have a job to do this
week, and that job, we are asking, is to
bring a clean, swift, debt ceiling bill to
the floor without a bunch of conditions
or demands, and allow this Congress to
do its job this week and send to the
Senate a clean debt ceiling bill that al-
lows us to meet our obligations.

Those obligations, as my colleague
here tonight has aptly explained, are
obligations that prior administrations
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and prior Congresses have entered this
country into. We have to keep the full
faith and credit of the United States in
tact. We cannot repeat some of the
damaging consequences from 2011. We
cannot have a repeat, Mr. Speaker, of
lost economic productivity or eco-
nomic activity. We cannot have the
stock market plummeting. We cannot
have lower consumer confidence. We
cannot have businesses deciding wheth-
er to hire more employees because they
are concerned that this Congress is
going to cause more harm than help by
failing to pass a clean debt ceiling.

That is what we are asking here to-
night.

I thank my colleague, the anchor for
this hour, the gentleman from New
York (Mr. JEFFRIES), for leading this
discussion. I am pleased to have par-
ticipated.

Mr. JEFFRIES. I thank my good
friend for his very thoughtful and com-
prehensive remarks and analysis of the
situation that we find ourselves in and
his very clear-eyed plea that we in the
Congress simply do our job and raise
the debt ceiling to avoid a default and
threatening of the full faith and credit
of the United States of America.

The 14th Amendment of the United
States Constitution states, in part,
that the validity of the public debt of
the United States enacted into law
shall not be questioned.

No more drama. No more theatrics.
No more brinksmanship. No more ex-
tremism. Let’s raise the debt ceiling
and get back to doing the business of
the American people.

Mr. Speaker, I yield back the balance
of my time.

Ms. FUDGE. Mr. Speaker, | want to thank
my colleagues Congressmen Jeffries and
Congressman Horsford for once again leading
the Congressional Black Caucus Special
Order Hour.

As a result of your leadership, the Congres-
sional Black Caucus continues to discuss crit-
ical issues facing our nation on the House
floor and to the American people.

Mr. Speaker, | rise today to discuss why we
must raise our nation’s debt ceiling and bring
a clean debt ceiling bill to the floor.

The full faith and credit of the United States
should not be subject to negotiation.

On Friday, February 7th, the United States
of America once again reached its debt limit.

Treasury Secretary Jack Lew has again
begun paying our bills with what he calls “ex-
traordinary measures.”

This is not a new situation for us, as we
have been here many times before.

And we have seen that each time we face
this fully preventable crisis, the result is harm
to the American people and to this nation’s
international economic reputation.

In August 2011, Members of Congress
faced a debt ceiling standoff that resulted in
the Budget Control Act of 2011.

Because we could not come to a budget
agreement as required by the Budget Control
Act, Congress instituted automatic spending
cuts to our military and to critical services to
our communities.

In October 2013, we faced another debt
limit crisis when our government shut down for
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17 days, leaving hundreds of thousands of
government workers unsure of when their next
paycheck would arrive.

By the end of February, if we do not raise
the debt limit, we will again be teetering at the
end of a financial cliff.

It is reported that Republican House leader-
ship is deciding what they should ask for in re-
turn for allowing our nation to meet its finan-
cial obligations.

Once again, they are looking to barter this
country’s financial well-being for narrow polit-
ical wins when they've seen the harmful re-
sults of their actions.

We cannot continue to play political games
when our nation’s credit is at risk.

Approaching the 11th hour in this debate,
when a clean debt ceiling bill can be brought
to the floor today, should not be an option. It
is not in the best interest of this nation.

Before | yield back, | also want to clarify
what raising the debt limit means. There is
often confusion about raising the debt ceiling.
Some believe it allows our government to au-
thorize additional or new spending, which is
not the case.

Raising the debt ceiling does not mean our
country will be allowed to spend more money;
it means that we will be able to pay the finan-
cial obligations which we have incurred in the

ast.
P Just like millions of people across this na-
tion have bills to pay that keep the lights on
in their homes, or to pay for the car they drive
back and forth to work, America must pay the
bills required to keep our state and local gov-
ernments running.

America must make sure that millions of
seniors receive their Social Security checks.

We must not let partisanship or brinkman-
ship do any more damage to our federal pro-
grams or our ability to borrow in the future.

This is why raising the debt ceiling is so im-
portant.

| urge my colleagues to bring a clean debt
ceiling bill to the floor.

No conditions or concessions should be
made in turn for raising our country’s debt ceil-
ing.

The full faith and credit of the United States
is not for sale.

————

LEAVE OF ABSENCE

By unanimous consent, leave of ab-
sence was granted to:

Mr. ADERHOLT (at the request of Mr.
CANTOR) for today and the balance of
the week on account of family medical
reasons.

Mrs. NOEM (at the request of Mr. CAN-
TOR) for today on account of flight
cancelation.

Mr. BRALEY of Iowa (at the request of
Ms. PELOSI) for today on account of ill-
ness.

Mr. DANNY K. DAVIS of Illinois (at the
request of Ms. PELOSI) for today.

Mr. DEFAZIO (at the request of Ms.
PELOSI) for today on account of weath-
er in Oregon.

Ms. JACKSON LEE (at the request of
Ms. PELOSI) for today on account of
business in the district.

Ms. MATSUI (at the request of Ms.
PELOSI) for today on account of illness.

Mr. PASTOR of Arizona (at the re-
quest of Ms. PELOSI) for today and the
balance of the week on account of an
illness in the family.
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