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Act. We will always celebrate his hard
work in authoring the Superfund pro-
gram. The air we breathe and the water
we drink is cleaner and safer because of
his landmark efforts.

We will always remember his unwav-
ering advocacy for a woman’s right to
chose. We will always remember his
fight to enact the Family and Medical
Leave bill. We will always remember
his important work to curb gun vio-
lence in America. Our families are
stronger, our constitutional rights
have been protected, and our streets
are safer because of his steadfast devo-
tion to these causes.

In these ways and more, Mr. Presi-
dent, we will always remember and cel-
ebrate his quiet strength, his unwaver-
ing commitment to the people of his
state, and to his own principles. Sen-
ator Chafee has had an indelible impact
on our policy and our politics, on our
culture and our country. And for that,
we will always be grateful.

RECESS

The PRESIDING OFFICER. Under
the previous order, the hour of 12:30
having come and gone, the Senate will
stand in recess until the hour of 2:15
p.m.

Thereupon, at 12:46 p.m., the Senate
recessed until 2:14 p.m., whereupon, the
Senate reassembled when called to
order by the Presiding Officer (Mr.
HAGEL).

———

AFRICAN GROWTH AND OPPOR-
TUNITY ACT—MOTION TO PRO-
CEED—Continued

The PRESIDING OFFICER. The Sen-
ator from New Hampshire.

Mr. GREGG. Mr. President, I under-
stand the Senator from Montana wish-
es to speak. I know there are a number
of other Senators who wish to speak on
the Social Security issue.

Mr. President, what is the regular
order? Do we have an hour?

The PRESIDING OFFICER. The Sen-
ate is on the motion to proceed under
cloture to H.R. 434.

Mr. GREGG. Mr. President, I ask
unanimous consent that I be given 15
minutes as in morning business.

The PRESIDING OFFICER. The Sen-
ator from Montana.

Mr. BAUCUS. Reserving the right to
object, my understanding is there is no
time constraint. We are on the motion
to proceed; is that correct?

Mr. GREGG. There is an hour.

The PRESIDING OFFICER. Each
Senator is limited to no more than 1
hour.

Mr. BAUCUS. Asking further clari-
fication, is that on the motion to pro-
ceed?

The PRESIDING OFFICER. On the
motion to proceed.

Mr. BAUCUS. Mr. President, I ask
unanimous consent that following the
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Senator from New Hampshire, I be al-
lowed to speak for 20 minutes as in
morning business.
The PRESIDING OFFICER. Without
objection, it is so ordered.
The Senator from New Hampshire.
———

SOCIAL SECURITY

Mr. GREGG. Mr. President, I rise
today to express my concern about the
President’s latest Social Security pro-
posal as outlined in his recent radio ad-
dress. I hope Congress will resolve to
oppose this proposal unless it can be
significantly modified, and it does not
appear the President wants to modify
it.

I am greatly disappointed with the
decision by the President to bring for-
ward this proposal. I had hoped to work
with the President in a bipartisan man-
ner to resolve the Social Security
issue. There are a number of us in the
Senate who are willing to go forward in
a bipartisan manner on this issue. For
example, Senator KERREY, Senator
BREAUX, Senator GRASSLEY, and I have
introduced a comprehensive Social Se-
curity reform bill. I have been pleased
with this bipartisan effort, at least in
the Senate, but I have been extremely
disappointed by the White House’s con-
tinued partisan approach toward the
Social Security problem and especially
their most recent proposal, which is, to
say the least, a sham proposal. My goal
today is to make absolutely clear for
my colleagues just why this proposal
does not work.

This is not an easy task because it is
a complicated and confusing issue, but
it is something that must be done. Re-
grettably, I think the complicated and
confusing nature of the proposal was
intentionally created in that concept
so the people would not understand it,
so it would be confusing, and so that,
therefore, by glossing over it with
terms such as ‘‘saving Social Secu-
rity,” they could attempt to hide the
underlying documents and energy of it,
which is to basically undermine Social
Security.

Thus, it is vitally important that we
all understand exactly what is at
stake. So I am going to go back to ba-
sics and try to simplify this as much as
I can.

In its simplest terms, the Social Se-
curity system has enough money to
pay benefits today but does not have
enough money to pay the projected
benefits in the future, beginning in the
year 2014. That is the entire problem.

What will we do in the year 2014
under the current law? We will have to
raise additional money through the in-
come tax, through the general revenues
of the Federal Government. The gap
between benefits promised and the So-
cial Security taxes will get bigger and
bigger every year. It will be $200 billion
annually by the year 2020 and $666 bil-
lion annually by the year 2030. Under
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the current law, we will simply keep
raising revenues every year until the
Federal Government has paid every-
thing it owes to the Social Security
system in the year 2034.

When we reach that point, we declare
insolvency, the Government of the
United States, and the benefits would
have to be cut, and Social Security
would basically go into a tailspin.
These funding gaps are so large, it
would be unfair to a future generation
to wait until that time and do the dras-
tic cuts in benefits or radical increases
in taxes which would occur in order to
pay for the system. That is why so
many of us have been calling for a com-
prehensive reform, a reform that will
begin now, when we have time to work
on the system and to make it work.

What has the President proposed?
The President has proposed that as
part of any lockbox legislation we ac-
company the lockbox with a provision
that will transfer interest payments to
the Social Security system. It is vital
that my colleagues understand two
things: This proposal would do nothing,
absolutely nothing, to fund the future
Social Security benefit; in fact, it
would undermine the Social Security
system by giving the false assurance of
improvement. Secondly, this proposal
would formally commit tens of tril-
lions of dollars in new income taxes,
simply through some accounting
sleight of hand. That means that fu-
ture generations, our children, our
grandchildren, would get a tax increase
as a result of this President’s proposal
which would run into the trillions of
dollars.

To understand why, let me first show
my colleagues this quote from the
President’s budget of last year. It was
tucked away on page 337 in the analyt-
ical perspective section. Some budget
analyst must have experienced an at-
tack of truth in budgeting and included
the language. It is definitive.

Trust Fund balances are available to fi-
nance future benefit payments and other
trust fund expenditures—but only in a book-
keeping sense . .. They do not consist of
real economic assets that can be drawn down
in the future to fund benefits. Instead, they
are claims on the Treasury that, when re-
deemed, will have to be financed by raising
taxes, borrowing from the public, or reducing
benefits or other expenditures. The existence
of large trust fund balances, therefore, does
not, by itself, have any impact on the Gov-
ernment’s ability to pay benefits.

That last sentence is the clearest ex-
planation of what the problem is. No
matter how large the trust fund stated
number is, it does nothing to pay down
the benefits, if there are not assets to
back it up which can be drawn on with-
out raising taxes.

I hope every Member of Congress un-
derstands this. I hope the American
people understand it. If we use our
power to artificially inflate the bal-
ance of the trust, it does not do the
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