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STATEMENT BY AFL-CIO PRESIDENT RICHARD TRUMKA ON

THE LET WALL STREET PAY FOR THE RESTORATION

OF MAIN STREET ACT OF 2009

December 3, 2009

The AFL-CIO supports the Let Wall Street Pay for the Restoration of Main Street Act of 2009 for two reasons.  We believe working people are poorly served by capital markets with short term time horizons.  A financial transactions tax encourages long term investment horizons and discourages churning, high frequency trading and other speculative capital market activity.  Patient capital will make the United States more competitive and in the long run produce better returns for workers’ pension funds.  

The AFL-CIO also believes that the United States needs long term funding to pay back the government borrowing necessary right now to keep our economy from falling into a Depression, and to fund long term public needs in areas like infrastructure.  New revenue sources must be progressive in nature—they must tax those who can afford to pay.  The Let Wall Street Pay Act would yield, according to its sponsors, over $150 billion a year in new revenue to the federal government.  That’s what the Let Wall Street Pay Act is all about. 

These reasons are why I joined Warren Buffett and Peter Peterson and other business leaders who came together under the auspices of the Aspen Institute to call on Congress to consider a financial transactions tax

The financial transactions tax proposed by Senator Harkin and Representative DeFazio does what its title says—it asks Wall Street to pay for cleaning up the mess Wall Street made.  But it does more than that.  The bill lays the foundation for addressing our nation’s infrastructure deficit over the long term, which will lead to the United States becoming a more attractive site for good job creation.  And that’s just what America needs. 
