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As this Congress continues to debate
issues of health care and the proper
role of the government in the industry,
I urge my colleagues to look at this
center as a model for efficient commu-
nity-based solutions.

Thomas Jefferson once said that
‘““Health is worth more than learning.”
It is true. But we can all learn from
projects like the Mother Bachmann
Maternity Center about what it takes
and how to provide health and health
care for our most at-risk constituents.

Mr. Speaker, I'm proud to rise today
to honor the Mother Bachmann Mater-
nity Center as it celebrates 20 years of
providing families in need with impor-
tant health and human services.
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GLASS-STEAGALL AND THE ANNI-
VERSARY OF THE STOCK MAR-
KET CRASH OF 1929

The SPEAKER pro tempore. The
Chair recognizes the gentlewoman from
Ohio (Ms. KAPTUR) for 5 minutes.

Ms. KAPTUR. Mr. Speaker, this week
marks the 82nd anniversary of Black
Thursday, the start of the great stock
market crash of 1929. On that day,
rampant Wall Street speculation that
had characterized the Roaring
Twenties came to an abrupt end. Our
country learned many valuable lessons
about the banking system and took ac-
tion to contain the severe risks of an
unregulated banking system. This body
passed the Banking Act of 1933, com-
monly called Glass-Steagall, named
after the lead sponsors of the bill. Well,
from the shape of our economy today,
it appears the U.S. forgot important
lessons of economic behavior.

The banking system we have today
again is too risky, too concentrated,
and with too much absentee ownership.
As a result, our system of credit is
seized up and also less competitive.
This results in lower capital formation
in our local communities, which trans-
lates into fewer jobs.

Our system also has become one that
does not financially empower or reward
the average depositor. Consumers know
that their interests on certificates of
deposit have fallen to all-time lows;
yet we see banking fees increasing on
all kinds of transactions. Yes, it al-
most seems like you have to pay the
banks to take your money. Money cen-
ter banks, meanwhile, are earning huge
profits while tightly restricting loans
and hindering our economic recovery.

The U.S. has far fewer banks and sav-
ings and loan institutions today than
we did a decade and a half ago. In fact,
the Federal Deposit Insurance Corpora-
tion’s figures show our vast Nation has
only 6,414 commercial banks today,
half the number that existed in 1990. In
addition, 856 banks are on the FDIC’s
watch list, a very high figure. More-
over, 60 percent of the savings institu-
tions have disappeared over the same
period of time.

We see enormous accumulation of
banking assets and vast financial
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power moved to a handful of powerful
institutions that are making enormous
profits, indeed, the highest profits in
our Nation in addition to the oil com-
panies. Fifteen years ago, the assets of
the six largest banks were approxi-
mately 17 percent of gross domestic
product. Today, after the recent finan-
cial panic, estimates for assets of those
same banks are over half of our gross
domestic product. So six financial in-
stitutions control an enormous per-
centage, not just of our banking sys-
tem but, indeed, our economy and, in
turn, our Nation’s future. This is too
much power in too few hands. The
American people are feeling it in the
restriction of credit, the lack of jobs
with sluggish growth, and the lack of
competitive capital opportunities.

Over a decade ago, Congress’ ulti-
mate response to the stock market
crash of 1929 was abolished. Yes, the
law that had separated risky Wall
Street speculations from prudent com-
munity banking—the Glass-Steagall
Act—was obliterated by the conference
committee on the Gramm-Leach-Bliley
Act. That legislation became law and
created an economic time bomb that
started ticking and contributed in a
major way to the economic explosion
in September 2008.

Financial abandon replaced pru-
dence. Wall Street and its supporters in
Congress became obsessed with strip-
ping away all the prudent banking
rules that were once the cornerstone of
what had been a stable financial sys-
tem. That system formed capital, pro-
tected consumer accounts, paid them a
decent return on their money, and cre-
ated the greatest period of growth in
American history. That system built
confidence, dependability, and wealth
across our economy.

Wall Street lobbyists were eager to
walk back the hands of time, falsely
claiming the Banking Act of 1933—that
had formed the basis of stable credit
for half a century—was quaint and out-
dated. But when Graham-Leach-Bliley
was signed into law, the protections
that had separated prudent banking
from risks were swept into the dust bin
and financial calamity followed.

The Glass-Steagall protections are
not outdated. Wall Street opposed
them in the 1930s just as much as they
do today. In the 1930s, it was the
Pecora Commission—and we need an-
other one—that was an instrument of
this Congress that was charged with in-
vestigating Wall Street abuses in the
banking system following the Great
Depression. Their work is often cred-
ited with creating the momentum for
passage of the Glass-Steagall Banking
Act of 1933. And Pecora himself wrote
that ‘“‘bitterly hostile was Wall Street
to the enactment of the regulatory leg-
islation.”

What is different today is how tame-
ly Congress and the executive branch
reacted to Wall Street abuse. Fol-
lowing the 2008 economic collapse,
there was not an immediate recogni-
tion that what was needed was restora-
tion of that sound financial framework.
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Mr. Speaker, I have a bill, H.R. 1489,
the Return to Prudent Banking Act. I
ask my colleagues to cosponsor this bi-
partisan legislation. America surely
needs to restore a secure, dependable,
and prudent banking system so we can
get on with the job of job creation.

——

INJUSTICE AT THE LAKE

The SPEAKER pro tempore. The
Chair recognizes the gentlewoman from
Missouri (Mrs. HARTZLER) for 5 min-
utes.

Mrs. HARTZLER. Every day we hear
of some new government overreach
coming from Washington. Well, today I
want to tell you about perhaps the big-
gest overreach of all—centered around
a pristine, beautiful place in my dis-
trict, the Lake of the Ozarks.

The Lake of the Ozarks was built in
the 1930s and includes over 1,100 miles
of shoreline and is home to thousands
of homes and residents and tens of
thousands of Americans who enjoy the
beauty and the lifestyle of living on
the lake. Every day you’ll find families
and people of all ages enjoying the
waters and being with each other sur-
rounded by God’s beauty of the Ozark
hills.

In the spring, we enjoy the Dogwood
Festival there, when the hillsides are
dotted with the whites and pinks of the
dogwood amidst the lime green back-
ground of budding trees. In the fall, the
hills are ablaze with the colors of au-
tumn. There’s something special about
seeing it all from a boat on the lake,
pulling up to one of the many marinas
and restaurants to grab a bite to eat on
the water, and then head back home as
the sun sets over the water and the sky
changes from orange to blue to star
studded. The lake is a special place,
and it is under attack. It is under at-
tack from the Federal Government.

This summer, the Federal Energy
Regulatory Commission issued an
order requiring the removal of over
4,000 what they call ‘‘encroachments’
from around the shoreline of the lake,
including over 1,200 homes. Think
about that. The Federal Government
has ordered the removal and destruc-
tion of over 1,200 homes—all that have
free and clear title to their property
and have been paying property taxes on
them for decades. It’s shocking. It’s
outrageous. It’s infuriating. And it’s
got to be stopped.

You ask, how did this happen? The
Lake of the Ozarks is a privately
owned lake owned by Ameren UE.
Power is generated from a hydro-
electric plant at the lake’s dam. FERC
regulates the power plant and required
Ameren to submit a shoreline manage-
ment plan as part of a 40-year lease ap-
plication for the continued operation of
Bagnell Dam and the Osage Renewable
Energy Center.

Ameren submitted the paperwork
over 2 years ago; and after sitting on
the application for over 2 years, this
July FERC rejected their plan and sub-
stituted their own plan, which includes
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