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After Taking A $10 Billion Bailout, Goldman Sachs Announces
It Will Outsource 1,000 Jobs To Singapore
S C O T T  K E Y E S
J U N  2 8 ,  2 0 1 1 ,  4 : 5 0  P M

Less than three years after receiving $10 billion in bailout money from American
taxpayers, Goldman Sachs informed its employees recently that it will āre 1,000
workers in the United States and elsewhere, shifting their jobs to the cheaper
Singaporean labor market.

According to Fox Business, Goldman Sachs has quietly informed workers and
lawmakers of its plan to outsource 1,000 jobs in an attempt to inoculate itself from
the impending blowback:

Goldman Sachs has also worked to protect itself by hiring former Republican Sen.
Judd Gregg (NH) as an “international advisor.” It is not unreasonable to assume
that Gregg’s 26 years in Washington will help the investment ārm’s attempts to
placate critics.

Goldman is so concerned about the potential for criticism that the ārm’s
representatives have been alerting staĀers of lawmakers in Washington of
the hiring spree in recent weeks as a way to mollify any concerns they may
have about previously undisclosed plans to add 1,000 jobs to the ārm’s
Singapore oăce, according to people in Washington with direct knowledge if
the matter. Goldman is concerned about criticism because it is adding those
jobs while it is planning what could be a signiācant retrenchment in its U.S.
workforce, these people say.
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The move to shift 1,000 jobs to Singapore is part of an overall eĀort by Goldman
Sachs to cut $1 billion in operating costs over the next year. However, Goldman is
āring American workers at a time of record proāts for the company, which raked in
$2.7 billion in proāts in the ārst three months of 2011 alone.

Goldman’s plan is helped by conservatives in Washington who have prevented
Congress from discouraging corporations from outsourcing. Last fall, Senate
Republicans voted unanimously against a bill that would have ended tax breaks for
companies that shift American jobs overseas.

Many conservatives justify outsourcing by arguing that not only would companies
be more proātable by shifting low-skilled work to developing countries, but laid-oĀ
American workers would be forced to re-educate themselves for new, high-paying
industries. However, this move by Goldman Sachs is particularly troubling for that
theory because, according to a source with knowledge of the matter, the 1,000
Singaporean jobs are likely to be “high-paying, skilled positions in sales and
investment banking.” Whereas highly educated workers may once have imagined
themselves immune from the specter of outsourcing, Goldman Sachs has shown
that is not the case.

With today’s news, Goldman joins the ranks of top U.S. corporations like GE,
Chevron, Intel, and others who have collectively outsourced over 2.4 million
American jobs in the past decade.

#BAILOUTS ,  #CORPORATE ETHICS ,  #ECONOMY

Sponsored Content

Hire Top Talent Now
Work with Robert Half - The leader in recruitment. roberthalf.com

 

7 Signs Your Liver is in Bad
Condition
Hale Hearty

The Trumps and the Truth
Wall Street Journal

SIEMENS Bluetooth hearing
aids will change your life
Hear.com

 

http://www.guardian.co.uk/business/2011/apr/19/goldman-sachs-smashes-forecasts-first-quarter-profit
http://www.washingtonpost.com/wp-dyn/content/article/2010/09/28/AR2010092802768_pf.html
http://www.businessinsider.com/goldman-sachs-is-firing-employees-in-the-us-so-it-can-hire-1000-in-singapore-2011-6
http://thinkprogress.org/economy/2011/04/19/159555/us-corporations-outsourced-americans/
https://thinkprogress.org/tag/bailouts/
https://thinkprogress.org/tag/corporate-ethics/
https://thinkprogress.org/tag/economy/
https://www.googleadservices.com/pagead/aclk?sa=L&ai=CDwRfJjPuWcXaE6P3zgXwoa2QCv3Nwq9M3OaQtJkGz5_V1dIIEAEgsbCeJGDJxsiLxKTgEKAB5ebfjwPIAQHgAgCoAwHIA5sEqgSmAk_QaGfrFNNdtKNDZ5YE6SS2Y28A_wsNN9HplSrccBB_784DbTMFTH3sunbhnrpSOVTuO4WECHvYoR4MaM_cDCiIgZa1MHo3gywmMaEi0ZCuSdwMrcgwOs-flc9H-q_IEU5dAIlNqqnl1ZE_GCFFknWrg_8AsSfJy_peKDHpR0wPQUAKwk6pgq1wMldD4IEuQfu016Jsyg6Pbu2hBhfoSZtxmLu1v-fjsTkSOO23ofvSOvKrPN8SckHgOIuFW4b4oLQekUDDIr7Ffd9hBqHw_HFdChjBizPOtjKpC3c8wHCUVeu2StXbe_xN_QuG9muxym0AsabpLCYdbDW9z9d6FfUgLxXhbHCw2VAun7kX3ahK0X11l8Fvsmz-W62YfIKpd1LNNkyOKuAEAYAHg5mgcKgHpr4b2AcB0ggHCIBhEAEYAbEJ8FElkpipxNfYEww&num=1&cid=CAASEuRoK11YVJfl8mJoe-xfwzcX8g&sig=AOD64_08fnI0IirFa9eubCRYCUmXOya-tA&client=ca-pub-3802053075781776&adurl=https://www.roberthalf.com/employers
https://www.googleadservices.com/pagead/aclk?sa=L&ai=CDwRfJjPuWcXaE6P3zgXwoa2QCv3Nwq9M3OaQtJkGz5_V1dIIEAEgsbCeJGDJxsiLxKTgEKAB5ebfjwPIAQHgAgCoAwHIA5sEqgSmAk_QaGfrFNNdtKNDZ5YE6SS2Y28A_wsNN9HplSrccBB_784DbTMFTH3sunbhnrpSOVTuO4WECHvYoR4MaM_cDCiIgZa1MHo3gywmMaEi0ZCuSdwMrcgwOs-flc9H-q_IEU5dAIlNqqnl1ZE_GCFFknWrg_8AsSfJy_peKDHpR0wPQUAKwk6pgq1wMldD4IEuQfu016Jsyg6Pbu2hBhfoSZtxmLu1v-fjsTkSOO23ofvSOvKrPN8SckHgOIuFW4b4oLQekUDDIr7Ffd9hBqHw_HFdChjBizPOtjKpC3c8wHCUVeu2StXbe_xN_QuG9muxym0AsabpLCYdbDW9z9d6FfUgLxXhbHCw2VAun7kX3ahK0X11l8Fvsmz-W62YfIKpd1LNNkyOKuAEAYAHg5mgcKgHpr4b2AcB0ggHCIBhEAEYAbEJ8FElkpipxNfYEww&num=1&cid=CAASEuRoK11YVJfl8mJoe-xfwzcX8g&sig=AOD64_08fnI0IirFa9eubCRYCUmXOya-tA&client=ca-pub-3802053075781776&adurl=https://www.roberthalf.com/employers
https://www.googleadservices.com/pagead/aclk?sa=L&ai=CDwRfJjPuWcXaE6P3zgXwoa2QCv3Nwq9M3OaQtJkGz5_V1dIIEAEgsbCeJGDJxsiLxKTgEKAB5ebfjwPIAQHgAgCoAwHIA5sEqgSmAk_QaGfrFNNdtKNDZ5YE6SS2Y28A_wsNN9HplSrccBB_784DbTMFTH3sunbhnrpSOVTuO4WECHvYoR4MaM_cDCiIgZa1MHo3gywmMaEi0ZCuSdwMrcgwOs-flc9H-q_IEU5dAIlNqqnl1ZE_GCFFknWrg_8AsSfJy_peKDHpR0wPQUAKwk6pgq1wMldD4IEuQfu016Jsyg6Pbu2hBhfoSZtxmLu1v-fjsTkSOO23ofvSOvKrPN8SckHgOIuFW4b4oLQekUDDIr7Ffd9hBqHw_HFdChjBizPOtjKpC3c8wHCUVeu2StXbe_xN_QuG9muxym0AsabpLCYdbDW9z9d6FfUgLxXhbHCw2VAun7kX3ahK0X11l8Fvsmz-W62YfIKpd1LNNkyOKuAEAYAHg5mgcKgHpr4b2AcB0ggHCIBhEAEYAbEJ8FElkpipxNfYEww&num=1&cid=CAASEuRoK11YVJfl8mJoe-xfwzcX8g&sig=AOD64_08fnI0IirFa9eubCRYCUmXOya-tA&client=ca-pub-3802053075781776&adurl=https://www.roberthalf.com/employers
https://www.googleadservices.com/pagead/aclk?sa=L&ai=CDwRfJjPuWcXaE6P3zgXwoa2QCv3Nwq9M3OaQtJkGz5_V1dIIEAEgsbCeJGDJxsiLxKTgEKAB5ebfjwPIAQHgAgCoAwHIA5sEqgSmAk_QaGfrFNNdtKNDZ5YE6SS2Y28A_wsNN9HplSrccBB_784DbTMFTH3sunbhnrpSOVTuO4WECHvYoR4MaM_cDCiIgZa1MHo3gywmMaEi0ZCuSdwMrcgwOs-flc9H-q_IEU5dAIlNqqnl1ZE_GCFFknWrg_8AsSfJy_peKDHpR0wPQUAKwk6pgq1wMldD4IEuQfu016Jsyg6Pbu2hBhfoSZtxmLu1v-fjsTkSOO23ofvSOvKrPN8SckHgOIuFW4b4oLQekUDDIr7Ffd9hBqHw_HFdChjBizPOtjKpC3c8wHCUVeu2StXbe_xN_QuG9muxym0AsabpLCYdbDW9z9d6FfUgLxXhbHCw2VAun7kX3ahK0X11l8Fvsmz-W62YfIKpd1LNNkyOKuAEAYAHg5mgcKgHpr4b2AcB0ggHCIBhEAEYAbEJ8FElkpipxNfYEww&num=1&cid=CAASEuRoK11YVJfl8mJoe-xfwzcX8g&sig=AOD64_08fnI0IirFa9eubCRYCUmXOya-tA&client=ca-pub-3802053075781776&adurl=https://www.roberthalf.com/employers
http://www.halehearty.com/7-signs-your-liver-is-in-bad-condition/?utm_source=hale1&utm_medium=outbrain1&utm_campaign=h100&utm_term=$section_name$
https://stags.bluekai.com/site/42826?phint=event%3Dclick&done=https%3A%2F%2Fwww.wsj.com%2Farticles%2Fthe-trumps-and-the-truth-1500332545%3Fmod%3Ddjcm_OBV1_092216
https://m.hear.com/product-primax/dyn/?aud_c=tb27xi&utm_content=4811fc&act=act0000008189act&utm_source=outbrain&utm_medium=display&utm_campaign=display_outbrain_product-primax_desktop_aqu_good-mst-pst-1&utm_term=$section_name$&aud_adcopy=hear.com+The+future+of+modern+hearing+systems


10/23/2017 After Taking A $10 Billion Bailout, Goldman Sachs Announces It Will Outsource 1,000 Jobs To Singapore – ThinkProgress

https://thinkprogress.org/after-taking-a-10-billion-bailout-goldman-sachs-announces-it-will-outsource-1-000-jobs-to-singapore-bce030854331/ 3/4

© 2017 ThinkProgress

Powered by WordPress.com VIP

Recommended by

More From ThinkProgress

Carroll Investors Buying Up
Ether
Strategic Tech Investor

The SIEMENS hearing aid of
the future is here
Hear.com

October Lineup for NetĂix Is
Out of Control Awesome
Reānery29

Guess who’s footing the bill for
security at the Richard
Spencer speech
ThinkProgress

ICE detained immigrant after
his green card interview,
‘forcibly pushed out’ lawyer
ThinkProgress

Photojournalist launches
online campaign against Ed
Gillespie over stolen image
ThinkProgress

Republican senator takes
being a Trump apologist to new
heights
ThinkProgress

Trump’s chief of staĀ says we
don’t respect women anymore,
forgets he still works for Trump
ThinkProgress

The latest silly lie Republicans
are using to push a tax reform
plan for the wealthy
ThinkProgress

About Careers Tips Sign up for our newsletter Masthead Pitches

https://vip.wordpress.com/?utm_source=vip_powered_wpcom&utm_medium=web&utm_campaign=VIP%20Footer%20Credit&utm_term=thinkprogress.org
https://www.outbrain.com/what-is/default/en
http://mmptrack.com/click.track?CID=292936&AFID=355744&ADID=2010676&sid=$origsrcid$
https://m.hear.com/product-primax/dyn/?aud_c=tb27-na&act=act0000008189act&utm_source=outbrain&utm_medium=display&utm_campaign=display_outbrain_product-primax_desktop_aqu_good-mst-pst-1&utm_term=$section_name$&aud_adcopy=hear.com+The+future+of+modern+hearing+systems
http://www.refinery29.com/2017/09/173005/netflix-new-releases-october-2017?utm_source=outbrain&utm_medium=adsales&utm_campaign=NFSlideshows&utm_term=$section_id$
https://thinkprogress.org/taxpayers-will-foot-the-massive-bill-for-security-at-richard-spencers-university-of-florida-speech-05364cc89df4/
https://thinkprogress.org/melecio-andazola-marquez-732394f305a1/
https://thinkprogress.org/photojournalist-launches-online-campaign-against-ed-gillespie-over-stolen-image-d5db2841981d/
https://thinkprogress.org/gop-senator-trumps-lack-of-policy-grasp-doesnt-matter-because-fdr-didnt-know-about-paper-money-cab40397e2b2/
https://thinkprogress.org/john-kelly-and-the-sacred-women-81591d70e382/
https://thinkprogress.org/wealthy-ceos-jfk-tax-reform-00d96acaa023/
https://thinkprogress.org/about/
https://thinkprogress.org/careers-8690714f9707/
https://thinkprogress.org/tip-thinkprogress-13ed1b85e4b/
https://thinkprogress.org/email-5319f0d7154a/
https://thinkprogress.org/masthead/
https://thinkprogress.org/submit-to-thinkprogress-f7b995815f7d/


10/23/2017 After Taking A $10 Billion Bailout, Goldman Sachs Announces It Will Outsource 1,000 Jobs To Singapore – ThinkProgress

https://thinkprogress.org/after-taking-a-10-billion-bailout-goldman-sachs-announces-it-will-outsource-1-000-jobs-to-singapore-bce030854331/ 4/4


