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Utilization”; and the third document is enti-
tled ‘‘Part B Therapy Services under Medi-
care in 1998-2000’; to the Committee on Fi-
nance.

———

REPORTS OF COMMITTEES

The following reports of committees
were submitted:

By Ms. COLLINS, from the Committee on
Governmental Affairs:

Special Report entitled ‘‘Activities of the
Committee on Governmental Affairs for the
One Hundred Seventh Congress’ (Rept. No.
108-421).

By Mr. McCCAIN, from the Committee on
Commerce, Science, and Transportation:

Report to accompany S. 1380, a bill to dis-
tribute universal service support equitably
throughout rural America, and for other pur-
poses (Rept. No. 108-422).

Report to accompany S. 1963, a bill to
amend the Communications Act of 1934 to
protect the privacy right of subscribers to
wireless communication services (Rept. No.
108-423).

Report to accompany S. 2145, a bill to regu-
late the unauthorized installation of com-
puter software, to require clear disclosure to
computer users of certain computer software
features that may pose a threat to user pri-
vacy, and for other purposes (Rept. No. 108-
424).

Report to accompany S. 2281, a bill to pro-
vide a clear and unambiguous structure for
the jurisdictional and regulatory treatment
for the offering or provision of voice-over-
Internet-protocol applications, and for other
purposes (Rept. No. 108-425).

Report to accompany S. 2505, a bill to im-
plement the recommendations of the Federal
Communications Commission report to the
Congress regarding low power FM service
(Rept. No. 108-426).

Report to accompany S. 2644, a bill to
amend the Communications Act of 1934 with
respect to the carriage of direct broadcast
satellite television signals by satellite car-
riers to consumers in rural areas, and for
other purposes (Rept. No. 108-427).

Report to accompany S. 2820, a bill to en-
sure the availability of certain spectrum for
public safety entities by amending the Com-
munications Act of 1934 to establish January
1, 2009, as the date by which the transition to
digital television shall be completed, and for
other purposes (Rept. No. 108-428).

———

INTRODUCTION OF BILLS AND
JOINT RESOLUTIONS

The following bills and joint resolu-
tions were introduced, read the first
and second times by unanimous con-
sent, and referred as indicated:

By Mr. SMITH (for himself and Mr.
CONRAD):

S. 3029. A Dbill to amend the Internal Rev-
enue Code of 1986 to encourage guaranteed
lifetime income payments from annuities
and similar payments of life insurance pro-
ceeds at dates later than death by excluding
from income a portion of such payments; to
the Committee on Finance.

By Mr. NELSON of Florida:

S. 3030. A bill to establish an Office of Con-
sumer Advocacy and Outreach within the
Federal Trade Commission to protect con-
sumers from certain unfair or deceptive acts
or practices, and for other purposes; to the

Committee on Commerce, Science, and
Transportation.
By Mr. NICKLES (for himself, Ms.
LANDRIEU, Mr. CRAIG, and Mr.
INHOFE):
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S. 3031. A bill to provide for the reform of
intercountry adoption, and for other pur-
poses; to the Committee on the Judiciary.

By Mr. HATCH (for himself and Mr.
LEAHY):

S. 3032. A bill to provide for special trial
judges of the United States Court of Federal
Claims, make technical and conforming
amendments relating to the transition of
special masters to special trial judges, and
for other purposes; to the Committee on the
Judiciary.

———

SUBMISSION OF CONCURRENT AND
SENATE RESOLUTIONS

The following concurrent resolutions
and Senate resolutions were read, and
referred (or acted upon), as indicated:

By Mr. BROWNBACK (for himself and
Mr. DURBIN):

S. Res. 483. A resolution expressing the
sense of the Senate regarding the detention
of Tibetan political prisoners by the Govern-
ment of the People’s Republic of China; con-
sidered and agreed to.

By Mr. FRIST:

S. Res. 484. A resolution to honor and
thank Robert Ray Howe; considered and
agreed to.

By Mr. NELSON of Florida (for him-
self, Mr. ALLARD, Mr. NELSON of Ne-
braska, and Mr. ALLEN):

S. Con. Res. 1562. A concurrent resolution
expressing the sense of the Congress that the
Department of Defense should continue to
exercise its statutory authority to support
the activities of the Boy Scouts of America,
in particular the periodic national and world
Boy Scout Jamborees; to the Committee on
Armed Services.

————————

ADDITIONAL COSPONSORS

S. 282
At the request of Ms. SNOWE, the
name of the Senator from Louisiana
(Ms. LANDRIEU) was added as a cospon-
sor of S. 282, a bill to amend the Edu-
cation Sciences Reform Act of 2002 to
require the Statistics Commissioner to
collect information from coeducational
secondary schools on such schools’ ath-
letic programs.
S. 1704
At the request of Ms. COLLINS, the
name of the Senator from Louisiana
(Ms. LANDRIEU) was added as a cospon-
sor of S. 1704, a bill to amend the Pub-
lic Health Service Act to establish a
State family support grant program to
end the practice of parents giving legal
custody of their seriously emotionally
disturbed children to State agencies for
the purpose of obtaining mental health
services for those children.
S. 1762
At the request of Mr. CRAPO, the
name of the Senator from Michigan
(Ms. STABENOW) was added as a cospon-
sor of S. 1762, a bill to amend title IT of
the Social Security Act to eliminate
the five-month waiting period in the
disability insurance program, and for
other purposes.
8. 1771
At the request of Ms. SNOWE, the
name of the Senator from Arkansas
(Mrs. LINCOLN) was added as a cospon-
sor of S. 1771, a bill to amend title XIX
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of the Social Security Act to permit
States to obtain reimbursement under
the medicaid program for care or serv-
ices required under the Emergency
Medical Treatment and Active Labor
Act that are provided in a nonpublicly
owned or operated institution for men-
tal diseases.
S. 1956
At the request of Mrs. BOXER, the
name of the Senator from Arkansas
(Mrs. LINCOLN) was added as a cospon-
sor of S. 1956, a bill to provide assist-
ance to States and nongovernmental
entities to initiate public awareness
and outreach campaigns to reduce
teenage pregnancies.
S. 2038
At the request of Mr. BAYH, the name
of the Senator from New Jersey (Mr.
LAUTENBERG) was added as a cosponsor
of S. 2038, a bill to amend the Public
Health Service Act to provide for influ-
enza vaccine awareness campaign, en-
sure a sufficient influenza vaccine sup-
ply, and prepare for an influenza pan-
demic or epidemic, to amend the Inter-
nal Revenue Code of 1986 to encourage
vaccine production capacity, and for
other purposes.
S. 2282
At the request of Mr. KENNEDY, the
name of the Senator from Michigan
(Ms. STABENOW) was added as a cospon-
sor of S. 2282, a bill to amend the Em-
ployee Retirement Income Security
Act of 1974 and the Internal Revenue
Code of 1986 to temporarily replace the
30-year Treasury rate with a rate based
on long-term corporate bonds for cer-
tain pension plan funding requirements
and other provisions, and for other pur-
poses.
S. 2338
At the request of Mr. BOND, the name
of the Senator from Connecticut (Mr.
DopD) was added as a cosponsor of S.
2338, a bill to amend the Public Health
Service Act to provide for arthritis re-
search and public health, and for other
purposes.
S. 2526
At the request of Mr. BOND, the name
of the Senator from Nebraska (Mr.
NELSON) was added as a cosponsor of S.
2626, a bill to reauthorize the Chil-
dren’s Hospitals Graduate Medical Edu-
cation Program.
S. 2647
At the request of Mr. HOLLINGS, the
names of the Senator from Arizona
(Mr. McCAIN) and the Senator from
Vermont (Mr. LEAHY) were added as co-
sponsors of S. 2647, a bill to establish a
national ocean policy, to set forth the
missions of the National Oceanic and
Atmospheric Administration, to ensure
effective interagency coordination, and
for other purposes.
S. 2722
At the request of Mr. SPECTER, the
name of the Senator from Mississippi
(Mr. COCHRAN) was added as a cospon-
sor of S. 2722, a bill to maintain and ex-
pand the steel import licensing and
monitoring program.
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S. 2994

At the request of Ms. SNOWE, the
names of the Senator from Florida (Mr.
NELSON) and the Senator from Ne-
braska (Mr. NELSON) were added as co-
sponsors of S. 2994, a bill to provide
that funds received as universal service
contributions under section 254 of the
Communications Act of 1934 and the
universal service support programs es-
tablished pursuant thereto are not sub-
ject to certain provisions of title 31,
United States Code, commonly known
as the Antideficiency Act, for a period
of time.

S. 3002

At the request of Mr. NELSON of Flor-
ida, his name was added as a cosponsor
of S. 3002, a bill to amend title 10,
United States Code, to direct the Sec-
retary of Defense to carry out a pro-
gram to provide a support system for
members of the Armed Forces who
incur severe disabilities.

S. 3026

At the request of Mr. INHOFE, his
name was added as a cosponsor of S.
3026, a bill to support the Boy Scouts of
America and the Girl Scouts of the
United States of America.

STATEMENTS ON INTRODUCED
BILLS AND JOINT RESOLUTIONS

By Mr. SMITH (for himself and
Mr. CONRAD):

S. 3029. A bill to amend the Internal
Revenue Code of 1986 to encourage
guaranteed lifetime income payments
from annuities and similar payments of
life insurance proceeds at dates later
than death by excluding from income a
portion of such payments; to the Com-
mittee on Finance.

Mr. SMITH. Mr. President, with over
77 million baby boomers beginning to
retire in 2008, a serious retirement
challenge is looming in our country.
Moreover, with Americans living
longer and a growing numbers of retir-
ees facing the challenge of managing
their own retirement savings, we need
to provide them with better retirement
options. In response, I rise today to
offer legislation aimed at assisting peo-
ple to maintain their financial inde-
pendence and their standard of living
throughout their retirement by mak-
ing it easier for them to secure a
steady income for life.

In recent years, the focus of the ‘‘re-
tirement security’ debate in Congress
has almost entirely been on the need to
accumulate a nest egg to fund retire-
ment. Congress is doing much to en-
courage personal saving and employer-
provided retirement plans. I am proud
of both our successes and our con-
tinuing efforts in these areas. Encour-
aging greater savings is an important
step; however, it is not enough.

Unfortunately, there has been little
attention paid to the retirement in-
come or ‘‘payout’” phase of the retire-
ment security equation. The risk of
outliving one’s savings is one of the
biggest problems facing retirees. I have
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heard it said that Americans perceive
the retirement savings ‘‘finish line”’ to
be the point of retirement. But retire-
ment is just the beginning of a very
different kind of race, one of unknown
duration. If Americans are going to
fully enjoy their retirement years, we
need to ensure that as many Americans
as possible will have a stream of in-
come they cannot outlive. We have
some control over when we retire. How-
ever, we have very little control over
how long we will live.

For most Americans, a ‘‘secure re-
tirement’> means maintaining their
standard of living through retirement
and the means to deal with life’s chal-
lenges from the first day of retirement
to the very last. For the majority of
Americans, that requires a steady
stream of income that, combined with
Social Security or other retirement in-
come, covers basic living expenses—
from housing expenses to medical bills,
taxes to transportation, food to cloth-
ing. Yet, Americans today are facing a
serious and growing challenge to re-
tirement security.

At the same time Americans are liv-
ing longer, the future of private and
public retirement programs, as well as
financial markets, is increasingly un-
certain. Fewer Americans are covered
by traditional pension plans, and So-
cial Security currently replaces on av-
erage only about 42 percent of earn-
ings. This means it’s increasingly up to
each individual to manage their retire-
ment savings to last their lifetime.
And exactly how long will that period
in retirement be? It depends. Of course
none of us know how long we will live;
research shows most Americans vastly
underestimate their longevity.

According to the Society of Actu-
aries, a male age 65 has a 50 percent
chance of living beyond age 85 and a 25
percent chance of living beyond age 92.
Indeed, the biggest risk we face in re-
tirement is the longevity risk—that is,
living longer than our retirement sav-
ings lasts. In order to meet this chal-
lenge, Senator CONRAD and I are intro-
ducing legislation to encourage the use
of retirement vehicles that pay a guar-
anteed lifetime income.

Under the Retirement Security for
Life Act that Senator CONRAD and I are
introducing today, a tax incentive
would be enacted that encourages re-
tirees to provide themselves with a
guaranteed lifetime income that they
can’t outlive. Specifically, the proposal
would exclude from Federal taxes one-
half of the income payments from an
annuity purchased with after tax dol-
lars (a so-called non-qualified annuity).
Importantly, we have proposed a cap
on the exclusion so that no more that
$20,000 could be excluded in a year. For
a typical American in the 25 percent
tax bracket, this would provide an an-
nual maximum tax savings of up to
$5,000. I believed that this modest tax
incentive will enable some retirees to
consider annuitizing a portion of their
nest egg so that they have a guaran-
teed lifetime of income.
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This legislation has a wide range of
support from organizations rep-
resenting women, minorities, farmers
and small businesses. Many in these
groups do not have access to tradi-
tional employer provided pension. As
we tackle the challenges of retirement
policy, we need to ensure that all
Americans have adequate financial se-
curity to meet their basic needs during
retirement. Personal savings and re-
sponsibility are the keys to a balanced
national retirement security policy.
Please join me in supporting our pro-
posal as a crucial step in providing a
secure retirement for all Americans. I
ask unanimous consent that the text of
the legislation be printed in the
RECORD.

There being no objection, the bill was
ordered to be printed in the RECORD, as
follows:

S. 3029

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in
Congress assembled,

SECTION 1. SHORT TITLE.

This Act may be cited as the ‘“‘Retirement
Security for Life Act of 2004”°.

SEC. 2. EXCLUSION FOR LIFETIME ANNUITY PAY-
MENTS.

(a) LIFETIME ANNUITY PAYMENTS UNDER
ANNUITY CONTRACTS.—Section 72(b) of the In-
ternal Revenue Code of 1986 (relating to ex-
clusion ratio) is amended by adding at the
end the following new paragraph:

¢(5) EXCLUSION FOR LIFETIME ANNUITY PAY-
MENTS.—

““(A) IN GENERAL.—In the case of lifetime
annuity payments received under one or
more annuity contracts in any taxable year,
gross income shall not include 50 percent of
the portion of lifetime annuity payments
otherwise includible (without regard to this
paragraph) in gross income under this sec-
tion. For purposes of the preceding sentence,
the amount excludible from gross income in
any taxable year shall not exceed $20,000.

“(B) COST-OF-LIVING ADJUSTMENT.—In the
case of taxable years beginning after Decem-
ber 31, 2005, the $20,000 amount in subpara-
graph (A) shall be increased by an amount
equal to—

‘(i) such dollar amount, multiplied by

‘‘(ii) the cost-of-living adjustment deter-
mined under section 1(f)(3) for the calendar
year in which the taxable year begins, deter-
mined by substituting ‘calendar year 2004’
for ‘calendar year 1992’ in subparagraph (B)
thereof.

If any amount as increased under the pre-
ceding sentence is not a multiple of $500,
such amount shall be rounded to the next
lower multiple of $500.

¢“(C) APPLICATION OF PARAGRAPH.—Subpara-
graph (A) shall not apply to—

‘(i) any amount received under an eligible
deferred compensation plan (as defined in
section 457(b)) or under a qualified retire-
ment plan (as defined in section 4974(c)),

‘(ii) any amount paid under an annuity
contract that is received by the beneficiary
under the contract—

‘“(I) after the death of the annuitant in the
case of payments described in subsection
(c)(B)(A)(ii)(IIT), unless the beneficiary is the
surviving spouse of the annuitant, or

‘“(IT) after the death of the annuitant and
joint annuitant in the case of payments de-
scribed in subsection (c¢)(5)(A)({i)(IV), unless
the beneficiary is the surviving spouse of the
last to die of the annuitant and the joint an-
nuitant, or

‘‘(iii) any annuity contract that is a quali-
fied funding asset (as defined in section
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