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It took 215 years for total
U.S. debt to reach $7 trillion

The U.S.
added $7 trillion
from March 2020

through June 2022

The staggering pace of new debt
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The pandemic unleashed unprecedented federal fiscal and 
monetary actions “investing” trillions of dollars. This 

opportunistic spending spree left the U.S. with a weakened 
economy, inflation and a looming debt crisis. Congress must 
return to responsible governance for America to avoid further 

economic instability.
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government transfer payments

personal savings

How an unprecedented federal spending 
spree created economic turmoil

When a household/private firm borrows money, it does so 
with the promise to pay the obligation back from earnings. 

However, when a government borrows, it does so with 
the promise of either taxing households/firms in the 
future or creating new money to pay back its loans.

$70

60

50

40

30

20

10

0
2022

budget deficit

$75.3 trillion

current
national debt

unfunded
obligations

Three layers of massive debt

in trillions of dollars
$10

8

6

4

2

0
2009

Assets of the Federal Reserve
billions of dollars

2011 2013 2015 2017 2019 2021 2023

Inflation on the rise compared to savings and transfer payments 

$8

8

4

2

0

2009

personal savings and government
transfer payments, in trillions of dollars

2011 2013 2015 2017 2019 2021 2023

8%

6

4

2

0
2019 2022

PCE inflation percentage rates

Congress used COVID
to enact an unprecen-
dented number of 
new programs without 
concern for the fiscal 
ramifications.

The spending spree from 
March 2020 to December 

2022 led to the worst 
wave of inflation since 

the 1970s fostering labor 
and materials shortages.

To repair this fiscal and 
economic damage, and 

to avoid further 
economic distress, 

Congress must return 
to responsible 

governance.

Despite negative 
economic consequences 

of overspending, 
Congress passed three 
pieces of legislation that 
increased federal spend-

ing by hundreds of 
billions of dollars each.
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$22.4 trillion

$31.5 trillion

$1.4 trillion
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