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MONTPELIER - Fed
eral Reserve Chairman 
Alan Greenspan is gener
ally treated with regal 

· deference when he testi
fies on Capitol Hill. He is 
considered to be one of 
the 

4

most powerful men in 
the world; his pronounce
ments can send stocks 
soaring or cause a crash. 

A key exception, 
though, is Rep. Bernie 
Sanders of Vermont, who 
has called Greenspan "an 
extreme right-winger who 
works diligently on behalf 
of the rich and the power
ful." 

Sanders has without 
fail used his position on 
the House Financial Serv
ices Committee to grill 
Greenspan during the Fed 
chiefs twice-a-year ap
pearances before the 
panel. 

The two have mixed it 
up many times but those 
appearances don't com
pare with the blistering 
attack Sanders unleashed 
Tuesday as he accused 
Greenspan of being out of 
touch with reality and un
caring of middle class 
Americans. 

Here is a condensed 
transcript of the ex
change: 

SANDERS: "Mr. Green
span, I have long been 
concerned that you are 
way out of touch with the 
needs of the middle class 
and working families ... 
that you see your major 
function and your posi
tion as the need to repre-
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sent the wealthy and large 
corporations. And I must 
tell you that your testi
mony today only confirms 
all of my suspicions. 

"You talk about an im
proving economy while 
we have lost 3 million pri
vate sector jobs in the last 
two years; long-term un
employment has more 
than tripled; unemploy
ment is higher than it has 
been since 1994; we have a 
$4 trillion national debt; 
1.4 million Americans 
have lost their health in
surance; millions of sen
iors can't afford prescrip
tion drugs; middle-class 
families can't send their 
kids to college because 
they don ' t have the 
money to do that; bank
ruptcy cases have in
creased by a record
breaking 23 percent; busi
ness inves tment is at its 
lowest level in more than 
50 years; CEOs make 
more than 500 times of 
what their workers make; 
the middle class is shrink
ing; we have the greatest 
gap between the rich and 
the poor of any industrial
ized nation - and this is 
an economy that is jm
proving! I'd hate to see 
what w uld happen if our 
economy was sinking. 

"Now, today - you 
may not have known this; 
I suspect that you don't -
bu~ you have insulted tens 
of millions of American 
workers. You have de
f ended, over the years, 
a,mong other things, the 
abolition of the minimum 
wage and giving huge tax 
breaks to billionaires. But 
today you reached a new 
low, I think, by suggesting 
that manufacturing in 
America doesn't matter, it 
doesn't matter where the 
product is produced. 

"We've lost 2 million 
manufacturing jobs in the 
last two years alone - 10 
percent of our work force. 
Wal-Mart has replaced 
General Motors as the 
major employer in Amer
ica, paying people starva
tion wages rather than liv
ing wages. And all of that 
does not matter to you? 
Doesn't matter if it's pro
duced in China, where 
workers are making 30 
cents an hour, or pro
duced in Vermont, where 
workers can make 20 
bucks an hour, it doesn't 
matter! 

"Does any of this mat
ter to you? Do you give 
one whit of concern for 
the middle class and 
working families of this 
country? That's my ques
tion." 

GREENSPAN: "Con
gressman, we have the 
highest standard of living 
in the world." 

SANDERS: "No, we do 
not! You go to Scandina
via and you will find that 
people have a much 

higher standard of living 
in terms of education, 
health care and decent 
paying jobs." 

GREENSPAN: "For a -
for-' 

SANDERS: "Wrong, 
Mr. Chairman!" 

GREENSPAN: "May I 
answer your question?" 

SANDERS: "You sure 
may." 

GREENSPAN: "Thank 
you. For a major indus
trial country, we have cre
ated the most advanced 
technologies, the highest 
standard of living for a 
country of our size. Our 
economic growth is cru
cial to us. The incomes, 
the purchasing power of 
our employees, our work
ers, our people, are by far 
more important than what 
it is we produce. I submit 
to you that .....-- may I? I 
submit to you -" 

SANDERS: "I'm just 
making a face, I'm not 
making-" 

GREENSPAN: "- the 
major focus of monetary 
policy is to create an envi
ronment in this country 
which enables capital in
vestment and innovation 
to advance. We are at the 
cutting edge of technolo
gies in the world, we are 
doing an extraordinary 
job over the years, and 
people flock to the United 
States. 

"Our immigration rates 
are very high, and why? 
Because they think this is 
a wonderful country to 
come-" 

SANDERS: "That is an 
incredible answer.'' 


