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Biden administration and the Demo-
crats that run both Houses of Congress.

House Republicans, on the other
hand—as all my colleagues tonight
have pointed out—are optimistic. We
are so looking forward to the upcoming
August district work period so that we
can take our vision for a new direction
for this country directly to the Amer-
ican people.

I believe that message is going to be
well-received. I think people are des-
perate for the answers, and we have so-
lutions to all the great challenges fac-
ing this country.

Madam Speaker, I thank all my col-
leagues, once again, for being faithful
and being here tonight for this Special
Order.

Madam Speaker, I yield back the bal-
ance of my time.

———
ECONOMICS 101

The SPEAKER pro tempore. Under
the Speaker’s announced policy of Jan-
uary 4, 2021, the Chair recognizes the
gentleman from Arizona (Mr.
SCHWEIKERT) for 30 minutes.

Mr. SCHWEIKERT. Madam Speaker,
one of the reasons and one of the fo-
cuses for tonight’s presentation is I am
just frustrated because of the silliness
that not only has become this body but
even when you listen to the White
House, Madam Speaker.

So the White House is terribly con-
cerned that on Thursday we will get
the latest statistics from the Bureau of
Labor Statistics. I believe it is on sec-
ond quarter GDP. GDP now is the At-
lanta Fed calculator. It is a wonderful
app if you want to look at it.

It is basically saying: Hey, we may be
negative, and when we were all in high
school they said that two consecutive
quarters of negative GDP, well, that is
a recession. Technically it is not. Yes,
there is a committee that decides it.
That is what we argue about.

Has this place lost its mind?

So the press cycle becomes: Oh, are
we in recession or not?

It is not, technically. If it goes nega-
tive it will be a recession. But isn’t
this horrible that we are talking about
this?

Let’s just pretend and stop worrying
about it and actually let’s try some-
thing unique.

Could we actually talk about what is
happening to people, what is happening
to the country, what is happening to
the budgets, the debt and the deficits,
the actual thing that will either make
or break society, which will make peo-
ple’s lives more miserable or more
prosperous?

Because right now we are in avoid-
ance of all the big things.

But we do have some great virtue sig-
naling bills. I mean, I had the blessing
earlier today of my telehealth bill
being stolen from me and handed to an-
other Member because, well, we needed
the politics.

Hey, good job, majority.

But I have to give Democrats credit.
They have done some amazing things
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in, what, their 16, 17 months of abso-
lute control, when they won the House
back in the 2018 election.

So this is a chart I have had here
multiple times. Yes, it is all beaten up.
The number is from, functionally, the
2021 CBO numbers. A couple of hours
ago we got the updated numbers.

For anyone wanting to know why I
am using tape, apparently it is against
House rules for me to reach over and
use a big marker and write on the
boards.

But the number we had been oper-
ating with is in, functionally, 29 years
we are going to have $112 trillion of
debt in today’s dollars—not inflation-
adjusted dollars, but in today’s dol-
lars—and it is almost all Medicare and
Social Security. The rest of the budget
is in balance.

A couple hours ago—and I have only
made it through the first dozen pages
of the new CBO report, and you can get
it online, Madam Speaker, it is only 90
pages—we moved from $112 trillion last
year to—congratulations to the Demo-
crats, they got us to $138 trillion—$138
trillion of borrowing in the next 30
years in today’s dollars.
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Now, the reality, we are never going
to get there. We will blow up before
that. But this talk, the virtue sig-
naling, the insanity of this place, well
the Democrats are getting in; we are
going to pay for everything. We are
going to do policies that are fiscally
sensible.

Well, okay. Congratulations. CBO
just actually took us from $112 trillion
to $138 trillion on the math. It is just
stunning. Does anyone around this
place give a damn?

And maybe I am a little on the
cranky side. You know, I had a miracle
happen about 3 weeks ago. I was at
home, and the phone rings, and my lit-
tle girl’s birth mom had a little boy; so
now I have a little boy. So my wife and
I, we have a 30-day-old baby at home,
so there hasn’t been a lot of sleep.

And I am holding this little guy, and
I am going, he is only 30 years old when
this happens. And the economy most
likely blows up long before then.

Does anyone here care about the next
generation? Does anyone here care
about your own retirement?

You have got to understand how fast
the numbers are rotting away from us.
But at least we are going to have a de-
bate for the next couple of days of are
we in recession or not recession.

Well, technically two consecutive
quarters are not technically a reces-
sion; and the White House cares a lot
about that because we know that it is
about the message and virtue signaling
as the economy around us is burning
down.

And I am going to show you some
numbers here. Could we try something
new? How about let’s go back to a type
of misery index? How miserable are our
constituents? How miserable is Amer-
ica and the public?
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And we are going to look at some
slides here that show you just how
much of people’s wages have been
stripped from them.

So a simple slide, and this is from the
new CBO, from a couple of hours ago.
We did our best to put it together, and
it is not going to make a lot of sense.
But basically, what I am trying to
show is, $138 trillion of borrowing in to-
day’s dollars. That is a pretty steep
curve. Every bit of this steepness here
that you see here is Social Security
and Medicare.

How many of us here are willing—I
am the senior Republican, I am the
ranking Republican over Social Secu-
rity. We are busting our humps to try
to come up with a bipartisan way to
save the program, in a functionally—in
a decade.

If you are on Social Security, you are
going to have a quarter of your Social
Security check disappear. Let alone,
we expect, just because of inflation,
your copay on your Medicare is prob-
ably going to more than double.

The number of our brothers and sis-
ters who will be seniors at the end of
the decade, who will be moved into
poverty because of what the Democrats
have done this last year and a half;
does anyone care about them?

And then, this is the stuff we have
been able to start to pull out from the
CBO numbers that should start to scare
this place half to death. If you start
looking at what they call the alter-
native scenarios, and that is actually
when inflation or interest rates have
small variances, and the speed that, if
you actually go to the baseline sce-
nario, but if you actually start to go to
a scenario over there where interest
rates are just 2 percent, 3 percent high-
er than the predicted average, you ac-
tually get in a line here in about 20, 25
years, every dime of tax receipts, every
dime of tax receipts just pays interest.

There is no more government. There
is no more military. There is no more
medical research. There is no more
education. There is no more Social Se-
curity and Medicare.

How many of you are going to spend
your August going home and telling
townhalls how you are going to protect
Social Security and Medicare, but you
are not willing to actually talk about
the real math?

It is real. This isn’t Republican or
Democrat; it is math. And this place
has basically become a math-free zone.

And look, this is a chart I bring up
here all the time because it is nice and
simple and graphic. 77 percent in 2001,
was mandatory. Okay. This is Social
Security and Medicare. These are
things we put on formula. We don’t
vote on any of this.

Well, about 10 percent of our budget
is defense; unlike, I had a Democrat
just last week saying oh—no, defense is
10 percent of our spending. The entire
budget that we, functionally, truly
vote on, discretionary is now to 13. And
guess what? This is the ‘21. The new
numbers, the mandatory now is about
80 percent of all of our spending.
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Discretionary, if you adjust for infla-
tion, has basically been flat for a dec-
ade. There is some stuff we vote on
substantially because of what Repub-
licans did when we still had control
here. We flattened out discretionary
spending.

But unless we are going to tell the
truth of what is going on here—we are
getting old as a society. Last year was
our lowest fertility rate in U.S. his-
tory.

And once again, in 10 years, people on
Social Security are going to be taking
one hell of a cut. How many people
here, when the political class is back in
the home district this August, will
stand up and talk about what they in-
tend to do to save the program?

So now, let’s talk about the current
misery. This is what the left’s policies
have brought to people. Earnings lost
due to inflation—and let’s use the
Phoenix/Scottsdale area because that
is where I live. That is my home. That
is who I am here to protect.

And let’s just use the since August
2020 date so it is nice and simple. You,
functionally, have just lost 1.9, almost
2 months of your labor. So you are,
functionally, almost—in the Phoenix
area, inflation has been so high, you
are almost working for 2 months, and
you are getting no compensation. You,
functionally, have had the value of
your labor stripped. You have lost a
couple of months.

If T make some of the adjustments,
you start to realize you will get to
work for about 57 days. You get to go
57 days for free.

So instead of me standing in front of
you and saying well, the Phoenix has
had 12.3 inflation, and if I use CPIW,
with the other adjustment which ad-
justs food and fuel, it is 13.1.

Screw talking about the percentages.
Congratulations. Even if you are part
of the population that has had wage
hikes, if I take the average wage hike
in my community, you are, function-
ally, working at least a month to a
month and a half for free, and this has
been done to you in less than a year
and a half.

Does anyone care about the working
people? The people that get up in the
morning, the retired couple, the young
couple that is trying to put their home
together to maybe 1 day be able to af-
ford a house?

I have no idea how people are sur-
viving out there. And does this place—
we are going to have a debate on
whether we are technically in a reces-
sion or not because that is our talking
point for the week.

And look here, I am going to give you
two boards here, just to try to under-
stand; and we have been trying to ad-
just, so let’s just use something like
healthcare support occupation. And
this is just the loss of purchasing
power just due to fuel prices. And I
even rolled the fuel price back down.

You, functionally, lose, every month,
4 days of labor. You start to think
about what these costs mean. So let’s
use that’s even bigger.
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Let’s actually use—this one I love.
Does anyone recognize this? This is our
congressional calendar. You know, this
is the days we are here supposed to be
doing the people’s work.

Take a 1look, functionally. Come
down here. You will notice a couple of
months with Xs on it. Those are days
of labor you lose. You may get your
paycheck, but it has no new purchasing
power. Actually, it has lost purchasing
power because of inflation.

Anyone watching C-SPAN today,
how many of you heard people come be-
hind these microphones and actually
demonstrate they care about you?
They care about your savings, your re-
tirement, your future, the future of my
kids, your kids.

The average working person in my
community—because I represent the
community with the highest inflation
in America—has lost 40 days of their
labor. Their purchasing power has been
stripped from them in a year.

And I am going to get a little geeky
for a second. Do you know where the
value has gone? You do realize infla-
tion, basically, benefits debtors, and
crushes workers and savers.

Okay. Who is the biggest debtor in
the world? We are. The United States is
the biggest debtor in the world. We are
basically—one of the wink and nods
that are going on, I believe, with the
administration and the majority here
is oh, inflation is bad, wink, wink, nod,
nod.

But it is really reducing the value of
the debt in real dollar terms, because
inflation is a tax transfer from you to
the debt because it devalues the bor-
rowing by deflating the value of your
purchasing power.

So we strip purchasing power from
you, but by doing that, when we pay
back the debt, when we pay back the
debt, the debt is paid back by inflated
dollars. It is a tax.

So when the left actually promises—
when the President promises, we are
not going to tax anyone under $400,000;
the hell you are not.

And in my community, you, func-
tionally, have just taxed everyone 12.3
percent, new additional tax this year.
You stripped that value from them.
And the wink, wink, nod, nod, fancy
economists, basically realized, hey, but
we devalued the debt by that much. So
you have got the stealth tax.

And now you start to realize why
America is poorer today. So the Demo-
crats get elected. We just went through
2018, 2019, first quarter of 2020, one of
the miracle moments of this country.
We closed income inequality.

Wages were growing. Inflation was
flat. Poor people became less poor. The
working poor become more prosperous.
The middle class became substantially
more prosperous. Wages were up, what,
several thousand dollars in real pur-
chasing power. Every dime of that is
gone.

And look, I am friends with a couple
of the Democrats, and they despise
these floor speeches because it is so un-
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comfortable to hear that their policies
have almost been dystopian in destruc-
tion. But it is math and at some point
the math will win.

And the fact of the matter is, all the
progress this economy, this society,
the closing income inequality, the re-
duction of food insecurity, it is all
gone. In a year and a half of, function-
ally, Democrat control, it is all gone.

You are poorer today than you were
the day they were elected. And all that
progress we made in that ’18, ’19, the
beginning of 2020, from the tax reform,
the regulatory reform, it has all been
stripped from you.

But yet, we are going to sit here and
argue about, oh, are we in recession?
Oh, is it two quarters? No, you are not
technically.

We will do anything around here to
either virtue signal or avoid real
issues, while ©people are getting
crushed.

We have got to stop the whining, the
small ball around here, and start doing
something that makes people’s lives
better.

And yes, I can go out and snip all of
the nice headlines talking about, oh, it
is not a recession. Oh, you know, God
willing, don’t think we are going to go
into a recession.

Okay. Fine. Let’s pretend God’s will-
ing. Let’s pretend we are not in a reces-
sion. Let’s remove that word.

How could we then pretend—could we
just pretend—you are willing to virtue
signal on everything else. Are you will-
ing to pretend we actually care about
people, care about the economy, care
about the future, care about the debt
and the country collapsing because of
the rate we are borrowing?

And there are other things in the
data that let us know, if you are a data
geek, and you actually sit and watch
the financial news channels, and the
talking heads, and the spokespeople
from the White House, you are not
being told the truth.

And how do you make public policy
when it is the political theater is the
only thing that matters?

It is the spin. We have become an Or-
wellian body. We should be ashamed of
ourselves.

I am the senior Republican for also
the Joint Economic Committee, as well
as being the ranking member, the sen-
ior Republican over Social Security.

We have been holding Joint Eco-
nomic hearings instead of doing what
we used to do, where the left would
have their economists; the right would
have their economists; we would bring
in really professional people, and we
would try to understand what was
going on and how we could make soci-
ety healthier, wealthier.

Instead, we are going to bring in peo-
ple and we are going to talk about the
economics of whatever the pop cul-
ture—gun violence today, or we are
going to talk about—we don’t do real
stuff anymore. We are basically writing
people’s campaign brochures now.
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This is really important because un-
less we as a body can get the incentives
right to get up labor force participa-
tion—I know these are geeky terms but
our brothers’ and sisters’ participation
in the economy, I do not believe we can
get the productivity back where we
have to be to take on inflation, to start
to stabilize the economy in the future.

We have a problem here. This should
have been the trend line. Something is
going on. We have millions of our
brothers and sisters who have dis-
appeared.

Of course, you have a great unem-
ployment number. We have great un-
employment numbers. They are really
low, except we have millions of people
who disappeared. They are not partici-
pating.

Once again, it is spin through not
telling the truth about the math. Now,
it gets even darker and more mis-
leading. I am sorry to be geeking out,
but you do realize we have multiple
agencies, multiple groups that do the
calcs of what is unemployment, what is
labor force participation, and who is
participating in the economy, and
there is some crazy divergence going
on out there.

There is something called the estab-
lishment survey. That is what you get
every week, every month on this
month’s unemployment—we have ev-
eryone working. Except at the very
same time, there is something called
the household survey, and that is show-
ing numbers that have hundreds of
thousands of people who have moved
into unemployment.

How is that possible? How is it pos-
sible that two government surveys in
the same sample times are starting to
produce such divergence in the num-
bers?

I would love to tell you that I know,
but I haven’t had time to dig into this.
But there is something going on there.
There is some noise within our econ-
omy, yet we are all pretending.

This is the talking point the left
keeps giving you. Well, we are not in
recession. Look at the employment
data, except, also, I need you not to
look at the household survey because
that number is going in the wrong di-
rection.

Remember, how does the Federal Re-
serve take on inflation? They break the
economy. They break the labor mar-
kets. They raise interest rates like
they did today. And the dirty secret is,
oh, I don’t think we will drive it into
recession—wink, wink, nod, nod.

Of course they will. That is how it
works. They need to break the wage-
price spiral, which is real and has
begun. You all know what the wage-
price spiral is, right? Prices go up, so I
have to pay my workers more. Well, if
I pay my workers more, I have to raise
my prices. Well, if I raise my prices, I
have to pay my workers more. Well, if
I pay my workers more, I have to raise
my prices. You end up in this
ratcheting effect, and we are in that
right now.

CONGRESSIONAL RECORD —HOUSE

A couple of months ago, we would
have a debate on the floor with a cou-
ple of my more geeky colleagues, and
they would still want to try to say, oh,
inflation is transitory. No. It is struc-
tural now. It is built into everything
you are buying.

Fuel prices go up here, but eventu-
ally, the distillates from that fuel that
are in that mug that holds the milk
that you go buy is now in the compo-
nents of production. It is structural.

That is a real problem because we are
trying to do some of the math about
what happens, God forbid, if we have
substantially higher than normal infla-
tion for a year. God forbid it is 1 year,
2 years, 3 years, even if they start to
knock it down, and there you bring the
Fed in.

What is the Fed doing right now?
They are jacking up interest rates.
They are making your life more miser-
able. They are functionally trying to
put you out of work.

They need to raise unemployment.
They need to create the elasticity in
the employment markets. So, all of a
sudden, that wage-price spiral—you are
willing to work for less because you
need the job. But you already see the
data right now of how many of our
brothers and sisters are just trying to
maintain their life.

Their rent has gone up. They are
using their credit cards. Now, their
credit cards are going to get substan-
tially more expensive because interest
rates are going up. Now, we are actu-
ally seeing articles that the Treasury
may have to write checks to the Fed-
eral Reserve.

One day, I will do a whole Fed pres-
entation on how it actually works. But
when they raise interest rates, they are
actually raising interest rates on what
they are willing to pay on bank depos-
its. Therefore, they are paying interest
on the bank deposits.

The Federal Reserve needs to get
cash to pay a rate of return on the
bank deposits, and they get that from
the Treasury, which is a little crazy,
but that is how it works.

You start to think about the math. I
know these are just statistics, but they
are also people. They are people, and
this place has just become cruel.

I guess the virtue signaling here is
only done when it is a good line for a
brochure, and I know it is half an hour
of talking about economic data, but
these are people.

We are trying to do a breakdown
right now of how seniors survive. You
do realize how many of our seniors,
even with the Social Security COLA
that may be over 8 points, their copay
on healthcare—because, remember,
some of the healthcare inflation has
been double baseline CPI. Many seniors
now have to pay 20 percent of that, so
they are bleeding.

The COLA for Social Security doesn’t
keep up with actual inflation, and it is
also a lagger. I won’t walk through the
table, but understand we are trying to
do the math here of how many of our
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seniors basically are moving into pov-
erty, and we are trying to do some-
thing latitudinal over a decade. By the
end of the decade, what population has
just this cycle of inflation done?

On Thursday, when the second quar-
ter GDP number comes out, and the
White House and Democrats say, ‘‘Oh,
we are not in recession. It is not a
technical recession,”” how many of
them are going to get behind a micro-
phone and say, ‘‘I don’t care whether
we are in recession or not. I care about
seniors who are about to become pov-
erty-stricken.” How many are going to
say, ‘I care about the family that is
having trouble surviving.”” Where is the
empathy in this place? Does anyone
care?

We make public policy by feelings, by
virtue signaling, not by a calculator,
and I accept I sound like an accountant
on steroids. It is my sin. But these are
people.

We are going to sit here, and we are
going to fuss like crazy over little sym-
bolisms. We are going to fight over the
naming of a post office.

At the same time, someone is going
to go home and realize they have to
figure out whether they can pay the
air-conditioning bill or be able to have
enough gas to drive down to the food
bank. There are ugly things happening
out there, and it doesn’t need to hap-
pen.

We as Republicans have some ideas
to stop it. It may not completely stop
inflation, but at least it would help.
The brain trust on the other side, the
idea is, well, let’s send them a check.
That is what caused the problem.

Please, can you have some folks that
actually showed up for their basic eco-
nomics class be the ones making public
policy here? Let’s stop hurting people.
This isn’t partisan. This is our job.

Madam Speaker, I yield back the bal-
ance of my time.

———
PAIN AT THE PUMP

The SPEAKER pro tempore. Under
the Speaker’s announced policy of Jan-
uary 4, 2021, the Chair recognizes the
gentleman from Pennsylvania (Mr.
PERRY) for 30 minutes.

Mr. PERRY. Madam Speaker, thank
you for recognizing the time. I also
thank my colleague, the gentleman
from Virginia (Mr. GooD), for being
here with us.

I am going to talk this evening and
kind of follow up on my good colleague
from Arizona (Mr. SCHWEIKERT). Some
astounding information, and I know
that he offers it on a regular basis, and
I wish more people would tune in.

Of course, I wish more people here
would hear his message and, more im-
portantly than hearing his message,
take some action in that regard.

It is astounding that, in a year and a
half, the people who are working, and
everybody is that can do it, they have
lost a month and a half of wages.

Think about how long you work
every year, essentially for free, because
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