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who gets to stand right here rep-
resenting them in the Congress. That is 
the basis of our democracy and it is ex-
actly what the DISCLOSE Act aims to 
protect. I am very proud to support 
this bill and I urge all our colleagues to 
stand up against special interests and 
for voters in their States and allow 
this bill to finally pass. 

I yield the floor. 
The PRESIDING OFFICER. The Sen-

ator from Vermont. 
f 

THE ECONOMY 

Mr. SANDERS. Mr. President, I 
think most people understand that the 
United States today is in the midst of 
the worst economic crisis since the 
Great Depression of the 1930s. What I 
want to do is take a very few minutes 
to talk about how we got to where we 
are today and what policies we need, in 
my view, to move this country forward 
in a very bold way so that we begin to 
create the millions of jobs the middle 
class of this country desperately needs. 

Let me begin by taking a quick look 
back to where we were in January of 
2009. It is important that we take that 
look back because if we don’t know 
how we got to where we are today, it is 
going to be very hard to move us in a 
different direction. 

January 2009 was, as we all recall, the 
very last month of the Presidency of 
George W. Bush. In that month we lost 
over 700,000 jobs. That is an extraor-
dinary number, almost unprecedented. 
In fact, for the last months of the Bush 
administration, this country was hem-
orrhaging jobs as a result of the finan-
cial collapse brought about by the 
greed, the recklessness, and the illegal 
behavior on Wall Street. 

During that period, our gross domes-
tic product, the total sum of all that 
our economy produces, had gone down 
by nearly 7 percent during the fourth 
quarter of 2008—a 7-percent reduction. 
That was the biggest decline in more 
than a quarter century. Some $5 tril-
lion of Americans’ household wealth 
evaporated in a 12-week period as peo-
ple in Vermont and all over this coun-
try saw the value of their homes, their 
retirement savings, and their stocks 
plummet. 

We were at a moment where some 
economists thought we might enter the 
worst depression in history, that the 
entire world’s financial system would 
collapse. In January of 2009 we were 
hemorrhaging 700,000 jobs. That is 
where we were. 

Of course, as a result of the collapse 
on Wall Street, the last months of the 
Bush administration were a total eco-
nomic disaster, but let us be clear 
about the cumulative 8 years of the 
Bush administration. What happened 
over that 8-year period? From 2001 
when President Bush came into office, 
until January 2009 when he left, this 
country lost over 600,000 private sector 
jobs. Let me repeat that. During the 
Bush 8-year period, this country lost 
over 600,000 jobs. The reason it is im-

portant to understand that is there are 
folks in this Chamber, throughout this 
country, who want to go back to those 
policies. I am not quite sure why any-
one would want to go back to a set of 
economic policies which resulted, in an 
8-year period, in a loss of 600,000 jobs. 
Net, there was a gain during the Bush 
administration of 1 million jobs—a 
very poor record—all of them govern-
ment jobs, many of them in the mili-
tary, in Homeland Security. That is, 
under anybody’s definition, a horren-
dous record of job creation. In fact, it 
is a record of job loss. 

During the Bush years, not only did 
we lose 600,000 private sector jobs, me-
dian income—median family income 
dropped by $2,200. In other words, mid-
dle-class Americans earned signifi-
cantly less income at the end of the 
Bush era than they did when he first 
came into office. During those 8 years, 
over 8 million Americans slipped out of 
the middle class into poverty; over 3 
million lost their pensions; and nearly 
8 million lost their health insurance. 

During that period, 4.5 million manu-
facturing jobs disappeared as compa-
nies shut down in the United States 
and moved to China, Mexico, Vietnam, 
and other low-wage countries. In the 
year 2000 we had over 17 million manu-
facturing jobs in this country. At the 
end of the Bush era, in 2008, we had less 
than 12 million. That is a huge reduc-
tion in good-paying manufacturing 
jobs—in fact, the fewest number of 
manufacturing jobs since the beginning 
of World War II. 

Under President Bush our trade def-
icit with China more than tripled and 
our overall trade deficit nearly dou-
bled. 

I raise those issues once again be-
cause it is very important to under-
stand that there are a number of people 
in this Chamber who want to go back 
to those policies—policies which were a 
demonstrative failure. 

But here is another important point, 
and we should understand this very 
clearly. While the middle class was 
battered during the Bush years and me-
dian family income went down, while 
poverty increased, not everyone did 
badly. In fact, during the Bush admin-
istration, the wealthiest 400 Americans 
saw their incomes more than double. 
The middle class was battered, median 
family income was down, poverty in-
creased, people lost their health insur-
ance, people lost their pensions, but 
the wealthiest 400 Americans saw their 
income more than double. In 2007, these 
wealthiest 400 Americans earned an av-
erage of $345 million in 1 year—on aver-
age, $345 million. In terms of wealth, as 
opposed to income, the wealthiest 400 
Americans saw an increase in their 
wealth of some $400 billion during the 
Bush years—400 people, an increase of 
$400 billion during the Bush years. 

Let me talk for a moment about 
something I consider to be very impor-
tant, but we do not talk about it very 
much in the Senate. We do not talk 
about it very much in the media. It is 

not something we engage in polite con-
versation, but it happens to be one of 
the important economic issues facing 
our country; that is, the issue of dis-
tribution of income and distribution of 
wealth. 

All over America, whether it is in 
Minnesota or Vermont, everyone wants 
to know—in New England, everyone 
loves the New England Patriots or the 
Boston Celtics, and what people want 
to know is, at the end of the day, who 
won and who lost and what was going 
on in the game. Well, in terms of in-
come distribution, that is the result of 
income as economic activity. Who 
won? Who lost? And let’s be very clear 
that when we talk about winners and 
losers, the United States today has the 
most unequal distribution of income 
and wealth of any major country on 
Earth, and that inequality is getting 
worse. I know many people choose not 
to talk about it, but I think it is im-
perative that we do talk about it. 

Today, the top 1 percent earns more 
income than the bottom 50 percent. Let 
me repeat that. The top 1 percent earns 
more income than the bottom 50 per-
cent. In 2007, which is the last year for 
which we had good statistics, the 
wealthiest 1 percent, the top 1 percent 
of income earners, took in 231⁄2 percent 
of all of the income earned in the 
United States. Let me repeat that. The 
top 1 percent earned over 23 percent of 
all income earned in the United States. 
Here is an even more amazing statistic. 
The top one-tenth of 1 percent—top 
one-tenth of 1 percent—took in 11 per-
cent of total income, according to the 
latest data available. 

The problem we are having in terms 
of income is that the situation is be-
coming more and more unequal. We see 
that in the statistics, which are very 
clear. In the 1970s, the top 1 percent 
only made 8 percent of total income 
earned in this country, and now that 
number is 231⁄2 percent—almost four 
times as much. 

I would point out that the last time 
income was this concentrated was in 
the year 1928, and I think we all know 
what happened in 1929. When you have 
such an unequal distribution of income 
and wealth, it is not only, to my mind, 
immoral and wrong that so few have so 
much and so many have so little, it is 
bad economics because the economy 
grows when all people have money to 
spend, when consumers can spend 
money. When so much of our income 
and wealth is concentrated on the top, 
we run the significant likelihood of 
major economic recessions, and that is 
what is happening right now. 

Also, incredibly, in the midst of this 
growing inequality and while the very 
wealthiest people in this country be-
came much richer and at the same 
time as our deficit soared, the tax rates 
for the people on top went down. Mid-
dle class declines, poverty increases, 
the rich get richer, and the tax rate for 
the very wealthy goes down. This was a 
result of not only tax breaks for the 
wealthy initiated during the Bush ad-
ministration but also, quite frankly, 

VerDate Mar 15 2010 02:26 Sep 23, 2010 Jkt 089060 PO 00000 Frm 00040 Fmt 4624 Sfmt 0634 E:\CR\FM\G22SE6.065 S22SEPT1tja
m

es
 o

n 
D

S
K

G
8S

O
Y

B
1P

R
O

D
 w

ith
 S

E
N

A
T

E



CONGRESSIONAL RECORD — SENATE S7343 September 22, 2010 
tax policy that took place before Bush. 
The result is that from 1992 to 2007, the 
latest statistics that we have, the ef-
fective Federal tax rate—effective Fed-
eral tax rate, and that is what people 
really pay—for the top 400 income 
earners in our country was cut almost 
in half. The rich get richer, their effec-
tive tax rates are cut almost in half. 

Today, we have a Federal Tax Code 
that is so unfair, that it is so absurd 
that Warren Buffett, one of the 
wealthiest people in the world, often 
points out that he pays a lower effec-
tive tax rate than does his secretary. 
Hedge fund managers who make $1 bil-
lion a year now pay a lower effective 
tax rate than many teachers, nurses, 
firefighters, and police officers. 

I should also add that in terms of 
wealth, as opposed to just income, in-
equality, of course, is also growing. 
Today, the top 1 percent owns more 
wealth than the bottom 90 percent, and 
during the Bush years, the wealthiest 
400 Americans saw their wealth in-
crease by some $400 billion. When a few 
people have incredible wealth and in-
credible income, they do not tuck that 
money under the mattress; they use 
that money. 

The point Senator MURRAY of Wash-
ington was making a few moments ago 
on the DISCLOSE Act is a very good 
example of how some of those folks are 
making money. Not content to have 
the top 1 percent earning more than 23 
percent of all income in America, these 
folks want more. Their greed has no 
end. And what they are now doing as a 
result of the DISCLOSE Act, a 5-to-4 
Supreme Court decision, they and their 
corporate friends are now free to put as 
much money as they want into the po-
litical process, into television ads, into 
radio ads, and they do not have to dis-
close who they are. So you are going to 
have corporations with foreign inter-
ests getting involved with the Amer-
ican political process. You are going to 
have corporations putting all kinds of 
money into the political process, set-
ting up phony institutions and front 
groups, and they do not have to tell the 
American people who they are. 

In addition to the DISCLOSE Act and 
the huge amount of money now flood-
ing into the political process, we have 
an enormous amount of lobbying and 
campaign contributions that are going 
right into the whole tax issue, that 
which we are debating now. 

As you know, some of our Republican 
friends think, apparently, that the top 
1 percent earning more income than 
the bottom 50 percent is not quite 
enough, that the fact that we have 
given huge tax breaks to millionaires 
and billionaires for the last 15 years is 
not enough; they need more. So what 
some of our Republican friends are 
doing and what their friends on Wall 
Street and big money interests are 
doing is pouring huge amounts of 
money into the political process which 
says that we should provide, over a 10- 
year period, $700 billion in tax breaks 
to the top 2 percent; that millionaires, 

those people making $1 million or 
more, should receive on average a 
$100,000 tax break. And they are fight-
ing for tax breaks for the rich at the 
same time as they are saying: Oh, isn’t 
it terrible that we have a $13 trillion 
national debt. So they wanted to give 
$700 billion in tax breaks to the top 2 
percent, and then they say: Oh my 
goodness, isn’t it awful that we have a 
recordbreaking deficit and a large na-
tional debt, and they want to pass on 
those tax breaks to our kids and grand-
children—increase the national debt so 
that we can give tax breaks to million-
aires and billionaires. That makes zero 
sense to me. I think that is an incred-
ibly dumb and irresponsible idea. 

What I think we should do, what I be-
lieve we should do is that half of that 
$700 billion, instead of being given in 
tax breaks to the top 2 percent, should 
be used for deficit reduction. Let’s do it 
now. And the other $350 billion should 
be invested in our infrastructure—re-
building our roads, our bridges, our 
water systems, our schools, our trans-
portation systems—and putting people 
back to work. Our infrastructure is 
crumbling. Everybody knows that. We 
are going to have to address it now or 
later. Let’s address it now. In the mid-
dle of a recession, let’s put millions of 
people back to work rebuilding Amer-
ica to make us more competitive in the 
global economy and make our eco-
nomic system more efficient. I think, 
frankly, it makes a heck of a lot more 
sense to put millions of people to work 
rebuilding America’s infrastructure 
and using $350 billion to lower the def-
icit than it does to give $700 billion in 
tax breaks to the top 2 percent. I hope 
that a majority of my colleagues or, in 
fact, 60 of my colleagues agree with 
that because, to me, that is the policy 
this country desperately needs. 

I yield the floor. 
The PRESIDING OFFICER (Mr. 

BEGICH.) The Senator from Oregon is 
recognized. 

f 

THE DISCLOSE ACT 

Mr. WYDEN. Mr. President, I rise 
this afternoon to take a few minutes to 
talk about this issue of campaign ads 
being run all across the land and mil-
lions of dollars being spent by groups 
with misleading names, leaving our 
voters without any knowledge of who 
is behind the ads they are hearing. 

To me, the lack of accountability and 
civility and literal accuracy in polit-
ical campaigns is absolutely unaccept-
able, and I am of the view that we 
ought to be asking here in the Senate 
whether this is really the best we can 
do to ensure accountability and open-
ness in American politics. I think the 
answer to that is, it is a no-brainer. 
There ought to be basic disclosure of 
who is behind all of those ads that are 
flooding the airwaves. That is what is 
behind the DISCLOSE legislation, the 
bill that has been brought before the 
Senate to ensure that it is possible for 
Americans, at a time when there is in-

tense interest in American politics, to 
know who is sponsoring all of these 
commercials that are rushing at the 
American people pell-mell over the air-
waves. 

What is striking is how stark the in-
equities in all of this are. What I am 
particularly troubled about is that as a 
result of the Supreme Court decision, 
it is possible today for a foreign inter-
est with no vote here in the United 
States to have a more substantial voice 
in our elections this fall than any hard- 
working American taxpayer. When you 
break that down, you really get a sense 
of just how outlandish this Supreme 
Court decision is. Let me repeat that. 
Foreign interests, through a sub-
sidiary, with no vote here in the United 
States, will have a louder voice in the 
State of Alaska, in the State of Or-
egon, than any of the hard-working 
taxpayers whom we are honored to rep-
resent here in the Senate. I think that 
indicates that the campaign finance 
system is way out of whack. 

This Supreme Court decision, in my 
view, has literally blown the hinges off 
the doors of our democracy. What is 
needed is legislation such as the DIS-
CLOSE Act to ensure accountability, 
civility, and accuracy in political cam-
paigns. 

My view is that the lack of that kind 
of accountability creates not only con-
fusion but even resentment among vot-
ers. The reason I know that is that the 
situation the country finds itself in 
now is very similar to what I saw when 
I first ran for the Senate in 1996 against 
the man who eventually became my 
colleague and good friend in the Sen-
ate, Gordon Smith. That was the only 
race in the United States at that time, 
the winter of 1996. Attack ads were 
being run by all sides, left and right. 
Senator Smith and I literally had no 
idea who was behind a lot of the attack 
ads. We made the judgment that while 
policy differences and personal criti-
cisms are certainly a fair and legiti-
mate part of a political campaign, 
what is not acceptable is the situation 
our country finds itself in, once again; 
that is, the huge numbers of ads being 
run where nobody could figure out who 
was behind some of the attacks, at-
tacks that were pretty vicious and cer-
tainly high decibel. 

So I came to the Senate in the winter 
of 1996, and I vowed to try to make 
some changes. I vowed to work with 
colleagues of both parties to bring 
transparency and accountability to 
campaign advertising. I had the good 
fortune to find a terrific partner in this 
effort with our colleague from Maine, 
Senator SUSAN COLLINS. As part of the 
McCain-Feingold bipartisan Campaign 
Reform Act of 2002, Senator COLLINS 
and I were able to win passage of an 
amendment which has come to be 
known as the stand by your ad disclo-
sure requirement. Not only have we all 
seen these ads, everyone who has run 
to serve in this distinguished Chamber 
has recorded them. It is real simple. I 
am MARK BEGICH. I approved this mes-
sage. I am RON WYDEN, and I approved 
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