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RETIREMENT SECURITY

Mr. KOHL. Madam President, I rise
today as chairman of the Special Com-
mittee on Aging to talk about retire-
ment security in America. In recent
years, workers have seen their savings
take a hit, with many wondering
whether they will ever be able to re-
tire. The current retirement income
deficit—in other words, the gap be-
tween what Americans will need in re-
tirement and what they will actually
have—is $6.6 trillion, according to the
nonpartisan Center for Retirement Re-
search at Boston College. Now more
than ever, we need to strengthen our
Nation’s pension and 401(k) systems so
that Americans can protect the retire-
ment savings they work a lifetime to
earn.

In doing so, we must recognize that
today’s retirement savings vehicles
look a lot different than they did a
generation ago. Our current system in-
creasingly places the responsibility for
saving on the individual, meaning that
people have to make retirement deci-
sions on their own because many em-
ployers are not doing it for them. That
is why the Aging Committee is work-
ing to give people more guidance, more
tools, and more protection.

Many Americans are increasingly re-
lying on 401(k)-type defined contribu-
tion savings plans to fund their retire-
ment. Having a 401(k) requires an indi-
vidual to make several proactive deci-
sions, including the decision to save,
how much to save, how to invest their
savings, whether to take loans out, and
how to make their savings last through
retirement. The committee’s focus has
been on helping participants make bet-
ter decisions. After all, a person should
not have to be a financial planning ex-
pert in order to plan for a secure retire-
ment.

We are discovering that the best sys-
tem would have certain automatic fea-
tures, such as automatic enrollment
with escalating contribution rates and
target date funds that adjust automarti-
cally, combined with options to opt out
for those who want to create their own
portfolio. We are pushing for more re-
tirement coverage through ideas like
better target date funds that are de-
signed in the best interests of partici-
pants.

We are collaborating with the De-
partment of Labor on many of these
issues and also introducing our own
bills in some cases. Senator ToM HAR-
KIN and I introduced a bill to require
the disclosure of 401(k) fees to partici-
pants. A small difference in fees, com-
pounded over a lifetime, can make a
huge difference in overall savings. I
commend the Labor Department for re-
cently issuing regulations that will
bring greater transparency and disclo-
sure of 401(k) fees and make it easier
for employers to ensure that their
plans’ fees are reasonable, and I look
forward to reviewing the Department’s
participant fee disclosure regulations
when they are issued this fall. Senators
BINGAMAN, ISAKSON, and I have intro-
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duced the Lifetime Income Disclosure
Act, which would have 401(k) state-
ments translate the balance into a po-
tential stream of retirement income.
This will help participants save and
plan for an adequate retirement. I am
also working with my colleagues to en-
sure that oversight of the Pension Ben-
efit Guaranty Corporation, the entity
that insures the pensions of more than
44 million workers and retirees, is
strengthened.

Of course, we cannot talk about re-
tirement security without talking
about Social Security. The Aging Com-
mittee recently released a report that
lays all the options on the table for
making it secure over the long term.
We also must make sure that those
who rely on it the most are protected.
Finally, one of the most important
ways to have a secure retirement is to
work longer. We are focused on the re-
moval of barriers to working past re-
tirement age for those who choose to
do so. Our efforts will keep people in
the labor force and encourage employ-
ers to offer the benefits and flexibility
many are looking for later in life.

In closing, I would like to applaud
the many advocacy groups that are
striving to create a universal, secure,
and adequate pension system. Their ef-
forts to bring necessary attention to
the important issue of retirement secu-
rity are appreciated. Together we will
continue our work to improve retire-
ment security for all Americans.

Mr. HARKIN. Madam President, I
rise today to speak out in support of
Retirement USA’s ‘“Wake Up, Wash-
ington!”” Month and to wake up my col-
leagues to the looming retirement cri-
sis in this country. The public has al-
ready woken up. A recent survey found
that 92 percent of adults aged 44 to 75
believe there is a retirement crisis in
America. Now it is time for Congress to
address this crisis before it is too late.

We are already seeing the beginnings
of the retirement crisis. Just look at
all of the older Americans forced to
delay retirement or go back into the
workforce because of the economic
downturn. If we do not change course,
it is going to get much worse.

Next year, the first baby boomers
will turn 65, and it is clear that many
are not prepared for retirement. Ac-
cording to the Employee Benefit Re-
search Institute, nearly one-half of
them are at risk of not having suffi-
cient retirement resources to pay for
basic retirement expenditures and un-
insured healthcare costs.

The picture is not any better for the
rest of American workers. Thirty-one
percent of workers do not have any re-
tirement savings at all, and 43 percent
of workers have less than $10,000. If
those numbers are not sobering
enough, the Center for Retirement Re-
search at Boston College calculated
America’s retirement income deficit
for Retirement USA. They estimate
that the gap between what people need
for retirement and what they actually
have is $6.6 trillion. That is a scary
number.
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There simply is no question that re-
tirement is getting less and less secure
in this country. In the past, people re-
lied on the ‘‘three-legged stool” of re-
tirement security—private pensions,
personal savings, and Social Security—
but that stool has gotten awfully
wobbly. Over 40 percent of workers
lack access to any employer-sponsored
retirement plan at all, the rising cost
of living and stagnant wages are mak-
ing it tougher for people to save, and
our Social Security system is under at-
tack.

It used to be that many workers
could rely on defined benefit pensions.
Those plans are one of the best ways to
ensure that workers have a secure re-
tirement because they provide a pre-
dictable, guaranteed source of income
that workers can count on for the dura-
tion of their lives. But, unfortunately,
the traditional defined benefit pension
is an endangered species. The number
of employers offering these plans has
fallen drastically over the past three
decades. Now, less than 20 percent of
workers in the private sector have the
security of a defined benefit pension.

The vast majority of employees with
any retirement plan at all just have a
401(k), but those plans do not provide
real retirement security. They leave
workers exposed to the constant risk
that the plans’ investments will per-
form poorly. Look at what has hap-
pened to people’s 401(K)s over the past
few years. Billions of dollars of retire-
ment savings have just evaporated, and
lots of workers—especially people get-
ting close to retirement—saw any
chance they had of retiring vanish
overnight. 401(k)s also do not provide
workers with guaranteed lifetime in-
come like traditional pension plans.
That means that workers and their
families are forced to bear the risk
that they will outlive their retirement
savings.

Plus, in these troubled economic
times, families are facing unprece-
dented challenges and saving for retire-
ment just is not an option for many.
Wages have been stagnant for years,
yet the cost of living keeps going up.
People are working harder and longer
than ever before, but they still cannot
seem to meet the costs of basic every-
day needs, like education, transpor-
tation, and housing, let alone save
enough to support them in their old
age.

For many Americans, the only retire-
ment security they have is Social Se-
curity, but that, too, is under siege.
There are those that want to privatize
the system, cut back benefits, and
raise the retirement age. They say that
everyone should just work longer and
that retirement is a ‘“‘luxury.”” Clearly,
those people do not swing a hammer
for a living. They do not toil in our
corn fields or work on our oil rigs. For
Americans who work in these phys-
ically demanding jobs, working longer
simply is not an option. A lifetime of
hard work takes its toll, and at some
point, a person just cannot do it any-
more.
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We are facing a future where no one
other than the rich will have the op-
portunity for a safe and secure retire-
ment. People that work hard for their
entire lives will find themselves tee-
tering on the brink of poverty, unable
to pay the basic costs of living. That is
going to have drastic consequences for
families and our country as a whole.

It is time for our Nation to face the
retirement crisis head on, and for our
lawmakers to take aggressive action to
protect future generations. We can
start by working on some fixes for the
current system. We need to shore up
the Pension Benefit Guaranty Corpora-
tion, protect Social Security, and ad-
dress the problems facing the Nation’s
corporate and multiemployer pension
plans. We should also consider im-
provements to 401(k) plans like im-
proved disclosures and lifetime income
solutions. But all of those things are
just short-term fixes.

We need to go further. We need to
work toward comprehensive reform of
our retirement system. Americans who
have worked hard and played by the
rules deserve a secure retirement. They
deserve to be able to enjoy their golden
years, to spend time with their fami-
lies, and to rest after a lifetime of hard
work. We need to help people to work
toward a secure retirement by expand-
ing access to retirement plans, making
it easier for workers to save, and find-
ing ways to make sure they do not
have to worry about outliving their
savings.

The retirement crisis is just too big
to ignore, so as chairman of the Com-
mittee on Health, Education, Labor
and Pensions, I am making retirement
security a priority. The committee will
be holding a series of hearings to ex-
plore the difficult issues surrounding
retirement security, and I am hopeful
that, together with my colleagues on
both sides of the aisle, we will be able
to come up with creative solutions to
our Nation’s retirement challenges.

———

ADDITIONAL STATEMENTS

ARLINGTON HIGH SCHOOL
ENVIROTHON TEAM

e Mrs. BOXER. Madam President, I
wish to recognize the great work and
remarkable accomplishments of Ar-
lington High School’s Envirothon team
for winning the North American Canon
Envirothon Competition, which tests
high school students’ knowledge about
natural resource management.

Competing in the Envirothon was a
challenging task for the students of Ar-
lington High School, located in River-
side, CA. Students spent many hours
studying, practicing, and competing,
often away from their families and
friends. However, I know that families
across Riverside are now celebrating
the accomplishments of their home
team.

Members of Arlington High’s winning
Envirothon team include Kristen
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Treat, Cory Davis, Alexis Wood, Elijah
Kenan, Elizabeth Murry, Ashley Pham,
and faculty advisers Sheri Harris, and
Dianne Stephens. They solved environ-
mental problems in aquatics, forestry,
soils, wildlife, and the 2010 special
topic ‘“‘Protection of Groundwater
through Urban, Agricultural and Envi-
ronmental Planning.”

I invite all my colleagues to join me
in congratulating California’s Arling-
ton High School Envirothon team for
becoming the North American Canon
Envirothon Competition winners.e

————

TRIBUTE TO LIEUTENANT GEN-
ERAL THOMAS PATTEN STAF-
FORD

e Mr. INHOFE. Madam President,
today I pay tribute to retired U.S. Air
Force L'TG Thomas Patten Stafford, a
former National Aeronautics and Space
Administration astronaut and the first
U.S. general officer to travel into
space, being one of only 24 people to fly
to the Moon. A command pilot in both
the Air Force and NASA, General Staf-
ford gave a lifetime of service to the
Nation in space exploration, logging
multiple flights into space to further
our understanding and capabilities in
space exploration. As one of the pio-
neers of our country’s space program,
General Stafford established protocols,
procedures, and even a few records,
that are still present in today’s con-
temporary space programs and oper-
ations. He has been a national treasure
and an unsung hero, willingly taking
on the challenges associated with our
innate fascination with what lay be-
yond our terrestrial home.

General Stafford graduated with hon-
ors from the U.S. Naval Academy in
1952 and was commissioned a second
lieutenant in the U.S. Air Force. He at-
tended pilot training at Connally Air
Force Base, Waco, TX, in 1953 and after
completing advanced interceptor train-
ing was assigned to his first tactical
duty station at Ellsworth Air Force
Base, Rapid City, SD, as a pilot with
the 54th Flight Interceptor Squadron
with the mission of planning for and
executing the air defense of the United
States. It was in 19556 that General
Stafford received an overseas assign-
ment to Hahn Air Base, Germany,
where he joined the 496th Fighter In-
terceptor Squadron, at the tip of the
spear as part of the United States de-
fense of Europe during the Cold War.
At the time, the 496th flew F-86D
model aircraft, known as the ‘‘Sabre
Dog.” It was a transonic jet, all-weath-
er interceptor designed to intercept So-
viet attack and bomber aircraft. It was
during this time that General Stafford
developed and honed his flying abilities
and understanding of flight operations
and performance testing, which would
prove vital to his influence over our
Nation’s space program and guarantee
many successes in those endeavors.

In 1962, General Stafford was selected
among the second group of astronauts
to participate in Projects Gemini and
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Apollo, the two fabled national space
programs that epitomize our country’s
tremendous quest for space explo-
ration. In December 1965, General Staf-
ford piloted Gemini VI, the first ren-
dezvous in space, thus developing and
proving techniques for space ren-
dezvous that would be critical for fu-
ture operations. In June 1966, he com-
manded Gemini IX and demonstrated a
rendezvous technique that would be
used in the Apollo missions to the
Moon. And because of this expertise, he
headed the mission planning analysis
and software development responsibil-
ities for the astronaut group for
Project Apollo.

The most pivotal piece to this was
his development and implementation
of the techniques a pilot would use to
manually fly the Saturn booster into
orbit and the descent and ascent to and
from the Moon’s surface. All of this
culminated with his command of the
Apollo 10 mission in May 1969, when
General Stafford personally performed
the first lunar module rendezvous
around the Moon and the entire lunar
landing mission except for the actual
landing.

It was with this expertise that Gen-
eral Stafford assumed the role of Dep-
uty Director of Flight Crew Operations
at the NASA Manned Space Flight Cen-
ter, where he was responsible for the
planning and implementation of pro-
grams for the astronaut group and all
aircraft operations. General Stafford’s
time with NASA culminated with his
fourth space flight as the Apollo com-
mander of the Apollo-Soyuz Test
Project mission in 1975. This was a
joint space flight with the Soviet
Union that culminated in the historic
first meeting in space between Amer-
ican Astronauts and Soviet Cosmo-
nauts.

General Stafford was the first mem-
ber of his Naval Academy Class of 1952
to pin on the first, second and third
stars of a general officer. He flew six
rendezvous in space, logged over 507
hours in space flight and wore the Air
Force Command Pilot Astronaut
Wings. In his life time he has flown
over 127 different types of aircraft and
helicopters and four different types of
spacecraft. And in his later years in
the Air Force, General Stafford was
personally involved in the development
of two of our most critical Air Force
stealth aircraft: the F-117TA Stealth
Fighter and the B-2 Stealth Bomber.

Though General Stafford retired from
the Air Force in 1979, his efforts in our
country’s space program continued. In
his post retirement period, General
Stafford continued to influence our ef-
forts in space, chairing independent
think tank teams focused on devel-
oping a 30 year roadmap for both Presi-
dents Bush and Clinton for returning
and inhabiting the Moon and extending
our exploration efforts to Mars. And he
currently sits as the Chairman of the
NASA Advisory Council Task Force on
International Space Station Oper-
ational Readiness and the cochairman
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