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Excerpt: ... 11 and the cycle went round and round again. With the progress that we have made in recent years
with the 1993 and the 1997 budget agreements, we have seen that vicious cycle converted into a vir-tuous circle
of greater economic growth, lower interest rates, larger surpluses, still lower interest rates, greater economic
growth, more revenue collections, larger surpluses and so forth. It is that change in our Nations fiscal position
and the under-lying doubling in our level of national savings that has contributed greatly to the strength of our
economy over the last 6 years. It is that change which has brought the prospect not just of a balanced budget
but of the elimination of the national debt over a 15-year period into view, that leaves us in a position to tackle
the challenge of an aging society that is far stronger than almost any observer expected a few years ago. And it
is that fiscal strength that forms the basis for the Presidents approach to Social Security. Common sense is that
you use a moment of opportunity to pre-pare for a future possible problem. Economic logic is that you use the
space created by the removal of one liability, the national debt, to make room to meet another liability: the
obligation we have to a generation of retiring seniors. And political logic points towards establishing a set of
mechanisms that ensure that in the face of what will be very real temptations,...
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