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“However, the fact that social security does not have a large trust fund should not be a

source of concern in a social insurance program. A private pension program must have

sufficient assets to meet all prior and current commitments, because it cannot be certain of

receiving future premiums. In contrast, the social security program, which relies on the

government’s taxing powers to meet its obligations, can continue to compel future
generations of workers to pay social security taxes.” 6
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“Congress modified its handiwork in 1939. The amendment of that year drastically altered
the act. On the financing side, the new law moved away from full funding toward a pay-
as-you-go basis,....” 8
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