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Sanders Grills Greenspan on Status of the Economy for Working Families: 

Says Federal Reserve Board Chair has Supported Policies Benefiting Wealthy 

Rep. Bernie Sanders, I-Vt., today took Federal Reserve Board Chairman Alan Greenspan to 
task for supporting policies that benefit the wealthiest citizens of this country while ignoring the 
needs of the middle class and working families. Sanders' comments came at a hearing by a House 
Banking Subcommittee in which Greenspan characterized the economy an "exceptional." The 
hearing was held to allow Greenspan to give the Subcommittee his mid-year assessment of the U.S. 
economy. Sanders said that the economy may be "exceptional" for upper income families but that 
the middle class and working families of Vermont and America were continuing to struggle just to 

maintain their current standard of living. 

In a statement before the Subcommittee Sanders said, "In recent years, Mr. Greenspan, you 
have been telling us how strong the economy is, and what a wonderful economic period we are living 
in. Today you used the word 'exceptional' to describe the economy. I must tell you, however, that 
is not the assessment of the working families in my state of Vermont, nor, I believe, throughout this 
country. For the wealthy it is true that things have never been better, but for middle income and 
working families who are working longer hours for lower wages, that is most certainly not the 
case." 

"While unemployment is relatively low, most of the new jobs being created are low wage, 

part-time or temporary. Americans at the bottom end of the wage scale have become the lowest
paid workers in the industrialized world. Eighteen percent of those with full time jobs are paid so 

little, that their wages do not enable them to live above the poverty level. And to compensate for 
declining wages, the average American worker is working about 160 hours a·year more than he or 
she did twenty years ago. The number of people working at more than one job has almost doubled 
over the last 15 years. That does not sound like an 'exceptional' economy to me." 

Sanders continued, "Last year, the CEOs of major corporations saw a 54% increase in their 

compensation, while millions of workers continued to see a decline in their real wages. The CEOs of 
major corporations now earn over 200 times what their workers make, and the United States has the 

most unequal distribution of wealth and income in the industrialized world. The richest one percent 
of our population now owns close to 42% of the nation's wealth, more than the bottom 90%. While 
the rich get much richer, the middle class continues to shrink. I find it incredible that the head of the 

Federal Reserve Board could describe the State of the Economy as' exceptional."' 

Responding to questions by Sanders, Greenspan defended his opposition to raising the 
minimum wage while continuing his support to lower taxes for the very wealthy. 

Greenspan has served as Chairman of the Federal Reserve since 1988. 
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