A --- Debt ceiling agreement is a HUGE step to reduce deficit spending and control budgets --- it creates momentum for future reductions
MacGuineas 6/5/23
(Maya MacGuineas, president of the Committee for a Responsible Federal Budget, “The Fiscal Responsibility Act Builds Momentum on Needed Deficit Reduction,” pg online @ https://www.crfb.org/press-releases/fiscal-responsibility-act-builds-momentum-needed-deficit-reduction //um-ef)
The President signed the Fiscal Responsibility Act on June 3rd, legislation to suspend the debt ceiling, limit discretionary spending, and generate $1 to $2 trillion of deficit reduction. The bill passed with the support of 314 members of the House and 63 members of the Senate – gaining more total votes than any major deficit reduction bill in the last quarter century. The following is a statement from Maya MacGuineas, president of the Committee for a Responsible Federal Budget: The Committee for Responsible Federal Budget applauds enactment of the Fiscal Responsibility Act, and encourages Congress to build on the momentum of the deal to address the root causes of our unsustainable debt. The FRA will both avoid default and generate desperately-needed budget savings. And importantly, it did so through bipartisan compromise, demonstrating that the parties can work together for the common good. The FRA is the largest deficit reduction bill in well over a decade, and it passed with support from both parties. Given the huge fiscal hole we are in, it isn’t likely that any one package would be able to fix the situation entirely. It would take $8 trillion in savings merely to stabilize the debt relative to the economy over the next decade. The FRA is likely to generate at least $1 trillion in savings, and could save as much as twice that if appropriators take its targets seriously. That’s a very good starting point; now more work will be needed.
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