My View: Dan Burton
Each worker deserves retirement security

 

On June 8, 1934, President Franklin Roosevelt challenged Congress to create a national program to protect the retirement benefits of American workers. Congress answered his call in 1935 with the passage of the Social Security Act. President Bush, in his State of the Union Address, challenged Congress to ensure that Social Security remains strong and protects retirement benefits for the next 70 years and beyond.

 

When the first monthly Social Security check was issued on Jan. 31, 1940, to retired legal secretary Ida May Fuller of Ludow, Vt., there were 41 workers for every retiree. Today, there are only three workers for each beneficiary, and the peak of the baby boom generation is only a short 36 months away from retirement. Even more troublesome, by the time today's younger workers -- our children and grandchildren -- reach retirement age, there will be only two workers to support every Social Security beneficiary. If we have more retirees and fewer workers to support them, then the end result is all too predictable, a bankrupt Social Security system.

 

Clearly, we are facing a serious challenge, and we need to find a viable solution. In just 13 years, the government will have to come up with the cash needed to honor the Treasury bills credited to the Social Security trust funds so that promised benefits can be paid. Given the disproportionate ratio of workers to retirees -- currently 3-to-1 -- the government will have no choice but to raise taxes, cut spending, or increase the debt in order to honor its commitments. I believe that we can and must do better for our children and grandchildren. I believe we need responsible reform measures that allow younger workers to take ownership of their Social Security retirement benefits through voluntary personal retirement accounts, while at the same time protecting -- and leaving untouched -- the benefits of our current and near retirees age 55 and older.

 

As we move forward with this important discussion, we need to be mindful that this is not just about fixing the flaws in a government program; it's about every American's retirement security. This also isn't a debate about the dangers of Wall Street; it's about whether younger workers should have the right to take back control of their money and how that money is invested to meet their retirement needs. From the very beginning of the Social Security system, Washington has owned and controlled your Social Security money; taking it from you and giving it to someone else with the promise that you'll get yet another person's money to support you when you retire. You worked hard and sacrificed for your money, and I believe that you -- not Washington -- should own it and control it.

 

President Bush has pledged to work with Congress to find the most effective combination of reforms to guarantee benefits to current and future retirees. I am committed to that goal, and I am hopeful that my Republican colleagues and friends from across the aisle will come together in true bipartisan fashion to keep the promise of President Roosevelt's vision. I believe we owe it to our children and grandchildren to leave behind a legacy of sound financial planning that includes retirement security.

 

Burton is the U.S. representative from Indiana's 5th congressional district.

