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have a stimulus package. I remind my
colleagues how much we need that part
of the package that went for New York
to remain in the package. The provi-
sions in it are designed to counter the
uncertainty and fear we believe may
lead many companies to walk away
from us. We believe if we do not do it
now, it will be too late.

Company after company, the large
ones, the small ones, are making their
decisions over the next few months as
to whether they stay in lower Manhat-
tan and in New York City or whether
they leave. Once they decide to leave,
we can be as generous as we want, but
come next spring it won’t do any good.
Their leases will have been signed,
their decisions will have been made.

There is urgency to do this now. It is
not related to the FEMA spending or
even the extra help in some of the ap-
propriations measures that we have
asked of the Appropriations Com-
mittee. Senator BYRD has been ex-
tremely generous to Senator CLINTON
and myself. We have been in constant
conversation with him. But this relates
to tax cuts. This relates to keeping the
businesses in New York lest the finan-
cial center—not just of New York but
of America—dissipates. That would be
a real blow to our country—not just
our city but our country—because so
much of the capital to build the fac-
tories and the homes and so much of
the capital to start new businesses
comes from the financial center lo-
cated in downtown New York. It is the
greatest capital market in the world.

Whether you live in Manhattan,
Brooklyn, Buffalo, Albany, or even if
you live in Omaha, Seattle or Wil-
mington, you have a real interest in
seeing that financial center remain as
strong as it has been. It has helped cre-
ate the unprecedented prosperity we
have seen.

The need to act is now. The amount
of money we are asking for in a huge
budget is modest. We hear, as we talk
about the stimulus package, of many
other needs. We are aware of them and
want to be helpful, too. Maybe I am a
bit parochial, but I can’t think of a
better need than this one—a need for
New York, a need for America.

Let me outline to my colleagues—
and I know many are familiar with
this—the three complimentary provi-
sions included in the stimulus package.
There is $4,800 for an employee tax
credit to companies that retain jobs
and to not abandon New York in the
area immediately around ground zero.

There is the creation of special pri-
vate activity bonds to lower the cost of
redevelopment projects.

There is a provision that would per-
mit companies that replace equipment
destroyed in the World Trade Center
bombing to take a special deduction if
they replace that property in New
York, minus the insurance costs they
will get back. We all know an insur-
ance company will give $500 for a 2-
year-old computer and you have to re-
place the computer with $1,000 in costs;
the difference would be deductible.

There is a one-time residential tax
credit designed to encourage residents
in Lower Manhattan to continue to
live there. They are all afraid. Many
visited Senator CLINTON and myself
here yesterday. They are scared. They
are worried. These are their homes.
They don’t know if they should stay.
This will be an incentive for them to
stay and overcome the fear and disrup-
tion that has been visited upon their
lives.

And there will be permission for New
York municipal bond issuers and hos-
pitals to issue advance additional re-
funding to help enable them to refi-
nance their debt service.

Not a single aspect of the provision is
designed to take business from another
part of the country. We want to just
keep what we had, what bin Laden and
al-Qaida tried to take away from us.

The provisions are designed very
carefully. We worked closely with both
the business and labor communities.
They are designed very carefully to do
just enough—not more, not overly gen-
erous but just enough—to keep the
businesses in New York.

I am making a humble plea. There
are many, many needs and many, many
conflicts embodied in the stimulus
package. We need your help. I have
tried in my few years as Senator to be
generous.

I have tried in my years here to re-
spond when other areas of the country
needed help. I did not do it thinking
New York would. We do not have the
kinds of natural disasters we are accus-
tomed to seeing in many other parts of
the country. But when I heard about
and read about the earthquake in Cali-
fornia, the hurricane in Florida, the
floods in North Dakota and North
Carolina, I knew they needed help.
Now, unexpectedly but in a devastating
way, we were hit by, not a natural dis-
aster but one very real. We need your
help.

I thank Chairman BAUCUS. These pro-
visions for New York he championed,
not because of politics but because it
was the right thing. He has done the
right thing. I believe the Nation, with
his stimulus bill which will also extend
unemployment and COBRA to hard-
working Americans, is the right thing
to do. I thank Senator DASCHLE who
has stood with us through thick and
thin. Among all my colleagues I have
hardly heard a word of dissent. There
was tremendous sympathy.

At our Thanksgiving table this year,
we closed our eyes and had some mo-
ments of silence as we thought of the
thousands and thousands of New York
families who, that same day, were hav-
ing their Thanksgiving dinners—their
turkeys and stuffing and corn bread—
but at whose tables there was an empty
seat. Someone wasn’t there who had
been there for all the previous
Thanksgivings. That person will never
come back. Those families’ hearts will
remain broken for the rest of their
lives.

We remember them. We think of
them. But when we talk to the families

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.
f

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.

Moreover, the legislation would shift
greater responsibility to the railroad

VerDate 11-MAY-2000 02:23 Nov 30, 2001 Jkt 099060 PO 00000 Frm 00019 Fmt 0624 Sfmt 0634 E:\CR\FM\G29NO6.051 pfrm04 PsN: S29PT1



CONGRESSIONAL RECORD — SENATES12132 November 29, 2001
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.

f

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
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
go.

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
President’s bill is somewhat different.
Of course, we need to find a reasonable
agreement among those groups to come
up with something that works. I cer-
tainly encourage that we do that.

I yield the floor.
The PRESIDING OFFICER. The Sen-

ator from North Carolina is recognized.

Mr. HELMS. Mr. President, I ask
unanimous consent that it be in order
for me to make my remarks while seat-
ed at my desk.

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

Mr. HELMS. I thank the Chair.
f

THE NORTH SHORE ROAD MUST
BE COMPLETED

Mr. HELMS. Mr. President, for some
time I have felt inclined to discuss in
the Senate a matter for the RECORD
and of importance to the people living
in the far western counties of North
Carolina and in the beautiful moun-
tains adjacent to the Tennessee border.

The matter involved is the federal
government’s finally fulfilling after a
fashion a commitment made in 1943 in
writing by the U.S. Government to the
citizens of Swain County. The federal
government proposed to build a road
along the north shore of Fontana Lake
which was created in World War II to
provide power to the TVA. This written
commitment was made to citizens who
voluntarily gave up their homes to sup-
port the U.S.’s World War II defense ef-
forts.

The federal government has not yet
fulfilled its commitment, and that has
caused a great deal of resentment and
mistrust of the government among the
citizens of Swain County and other sur-
rounding counties on the North Caro-
lina side of the Great Smoky Moun-
tains National Park.

These citizens understandably be-
lieve that the federal government
should now live up to its written com-
mitment made during World War II be-
cause these people gave up their homes
in order that Fontana Lake could be
built so that power could be generated
by TVA.

But, there has been a curious devel-
opment. A small group of citizens in
Swain County now proposes to ask that
the federal government buy them out,
thereby voiding that federal govern-
ment commitment made in 1943. They
presented the proposal that they be
bought out to the Swain County Com-
missioners, and, praise the Lord, the
commissioners rejected this sugges-
tion.

So as a result of the $16 million ap-
propriation in the fiscal year 2001 De-
partment of Transportation and Re-
lated Agencies Appropriations Bill,
this project has at long last begun to
move. The National Park Service and
the Federal Highway Administration
have restarted this process to complete
that road as promised, in writing, in
1943 to the citizens of Swain County
and western North Carolina.

Mr. President, I have a letter in
hand, along with the text of the resolu-
tion adopted by the Swain County
Commissioners which expresses their
thanks for the $16 million that pro-
vided for continued road construction
and improvements that were included
in the fiscal year 2001 Transportation
and Related Agencies Appropriations
Bill.
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