November 29, 2001

who have survived, they tell us: Re-
build New York. Don’t let those deaths
be in vain. Don’t let Mr. bin Laden and
his evil band succeed in permanently
hurting our country and our city. This
is a mission. It is a mission to rebuild
New York. It is a mission to rededicate
ourselves, in the name of so many in
the New York metropolitan area who
lost their lives. We hope and we pray
that all of you will join us in this ef-
fort.

I yield the floor.

The PRESIDING OFFICER. The Sen-
ator from Nebraska.

—_—

RAILROAD RETIREMENT REFORM

Mr. NELSON of Nebraska. Mr. Presi-
dent, I rise today in support of the
Railroad Retirement and Survivors’
Improvement Act of 2001.

For years, our Nation’s railroad
workers have played a vital role in
moving commerce and passengers
around this country, and it is my belief
and hope that America will benefit
from their hard work for years to
come.

This bill is designed to strengthen
the Railroad Retirement System and
ensure that these men and women who
have helped build, run, and maintain
our railroads, have adequate resources
to care for themselves and their fami-
lies when they finally complete their
years of hard labor.

The current system, which has been
around for over 65 years, currently
serves more than 690,000 retirees and
their family members, and more than
245,00 active employees.

Because the Railroad Retirement
System, unlike other industry pension
plans, is funded by payroll taxes on em-
ployees, it is easy to see why this pro-
gram, that pays retirement benefits to
almost three times as many people as
there are paying for those benefits, is
in desperate need of reform.

Most Americans are concerned about
the future of Social Security for simi-
lar reasons—because the number of re-
tirees in America will greatly increase
in the coming years as baby boomers
retire. Well, the problem for Railroad
Retirement is here and now, and so is
the right time for a commonsense solu-
tion.

Railroad Retirement has always been
restricted to investing only in govern-
ment securities, and while this may
have been a good policy 65 years ago, it
does not make sense in today’s econ-
omy.

Because of this policy, the system’s
annual average investment return has
been far lower than that of private
multiemployer pension plans.

This bill would solve that problem by
allowing Railroad Retirement to be op-
erated more like a private pension
plan, by establishing a private trust in
which assets of the system can be in-
vested in various ways, including pri-
vate securities.
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Moreover, the legislation would shift
greater responsibility to the railroad
industry, and away from the govern-
ment, to ensure adequate funding of
the system.

Better financing means enhanced re-
turns to provide for an improved ben-
efit structure for Railroad Retirement
beneficiaries.

These benefits would include a low-
ering of the incredibly high payroll
taxes currently paid by railroad work-
ers and employers; a lowering of the re-
tirement age for those with 30 years of
service to age 60; reducing the vesting
period in the system from 10 years to 5;
and improving the benefits paid to wid-
ows and widowers.

All of these improved benefits are de-
sirable reforms, and they can be
achieved without compromising the
solvency of the system, which the Rail-
road Retirement Board’s actuary has
projected out to 75 years under this
legislation.

Because this legislation is the right
solution at the right time, it has re-
ceived overwhelming bipartisan sup-
port in both Houses of Congress.

Last year, when the bill was first in-
troduced, it was approved on the floor
of the House by a vote of 391-25, and
had the support of 80 Members in the
Senate. However, after it was reported
favorably by the Finance Committee,
it never made it to the Senate floor.

After its reintroduction in the cur-
rent Congress, the bill has again been
approved by a landslide on the floor of
the House, and now awaits action here
in the Senate, where it has enjoyed the
support of 74 cosponsors.

I urge your continued support of this
legislation, and speedy passage of the
reform that railroad workers and their
families throughout this country so
badly deserve.

Mr. President, I suggest the absence
of a quorum.

The PRESIDING OFFICER (Mr.
JOHNSON). The clerk will call the roll.

The bill clerk proceeded to call the
roll.

Mr. THOMAS. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER. Without
objection, it is so ordered.

Mr. THOMAS. Mr. President, I ask
unanimous consent to speak in morn-
ing business for 10 minutes.

The PRESIDING OFFICER. The Sen-
ator is recognized for 10 minutes.

———
THE SENATE AGENDA

Mr. THOMAS. Mr. President, we are
hopefully working down to the end of
this session. We have completed most
of those things that we need to do. We
need now to focus on those remaining
items that I think are imperative for
us to complete. Obviously, there are
lots of things that could be done. The
fact is, we have spent an extraordinary
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amount of money. We are going to ex-
ceed our budget with the budget activi-
ties and, of course, about $50 billion in
addition to that. I agree that it should
indeed be spent for those things. We
are in an emergency situation with the
terrorists. We are in an emergency sit-
uation with the economy.

The two things I believe we have to
do are, No. 1, finish our appropriations.
We are moving along. The House passed
one of the most difficult bills yester-
day. We will now undertake to do De-
fense appropriations. There are about
four more with which we need to deal.

Then we need to finish a stimulus
package. The President has called upon
the Senate to pass a responsible eco-
nomic stimulus bill.

It is difficult to identify what will
have a short-term impact on the econ-
omy. Our economy is much lower than
we would like. Indeed, as has been said,
we are in a recession. But we need to
do something that will have some im-
pact.

The President has suggested a pack-
age that would extend unemployment
benefits for 13 weeks for Americans
who lost their jobs as a result of the
terrorist attacks; making $11 billion
available to low-income people to ob-
tain health insurance in a manner such
that the system would not become
mandatory in the future; $3 billion in
special energy emergency grants to
help displaced workers. That has to do
with health care coverage.

Then, of course, the other portion
has to do with helping create jobs,
which, after all, is really the result we
would like. We would like to help peo-
ple without jobs. Most importantly, we
provide encouragement to companies
and corporations by accelerating de-
preciation so they will invest in new
material; partial expensing to encour-
age the purchasing of new equipment;
and also have payments for low-income
workers and get the money in their
hands so we can see increased pur-
chasing.

Those are things on which I hope we
focus. I know we are talking about ag-
riculture. We are talking about rail-
road retirement. They need to be com-
pleted. But there is a question of
whether they need to be completed now
with this emergency. We really need to
evaluate the money. We have already
made available $12 billion in new
spending for many of the things we
talked about. The President and the
administration determine where it will
g0.
I am hopeful that we can focus in the
relatively short time we have left. I am
pleased that we seem to be making
progress in terms of the economic
stimulus. The bill that came out of the
committee was not a bipartisan bill.
We did not work on it from both sides.
Now we have a House bill that is some-
what different. We have a Democratic
bill that is somewhat different. The
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