adopted during those first famous ‘Hundred Days,’ or
during the balance of that year of crisis as a result of
legislation of the first hundred days. Many other instances came in the succeeding years. These of 1933
form the nucleus of the new activities; they are all included in discussion in this volume.
“They were the New Deal in action—Government
acting to bring about not only immediate recovery, but
its long-range objectives in reform. For underlying all
of the immediately effective provisions of these laws
and all the activities of the agencies under them, was
the ever-directing purpose of permanence of objectives.
“We knew that a leadership system of economy had
produced and would again produce economic and
social disaster. Private leadership had been non-existent from the point of view of seeking the objectives of
national welfare; Government leadership was the only
method left.
“Briefly, the objectives were, have always been, and
still are:
“A chance for men and women to work in industry
at decent wages and reasonable hours; or to engage in
farming at a decent return.
“A chance to keep savings in banks safe from speculative use of other people’s money [cf. Glass-Steagall—

Glass-Steagall
On the Agenda
June 11—There are presently two bills to reinstate
FDR’s Glass-Steagall regulations before Congress,
one in the House (H.R. 129), and one in the Senate
(S. 985). The House bill, introduced Jan. 3, 2013, has
64 sponsors in all, including the initiating sponsors
Marcy Kaptur (D-Ohio) and Walter Jones (R-N.C.).
The Senate bill, introduced May 16, still only has its
initiating sponsor, Sen. Tom Harkin (D-Iowa).
Memorials in support of Congressional action
have been passed in four state legislatures (South
Dakota-both houses; Maine-both houses; IndianaHouse; and Alabama-House), and are pending in five
others (Rhode Island, Pennsylvania, North Carolina,
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ed.]; and to make investments without danger of deception or fraud by greedy promoters and speculators.
“A chance for adequate recreation, better housing
and sounder health.
“A change to make a reasonable profit in business
protected against monopolies and unfair competition,
but organized so as to provide fair prices for the consuming public.
“Planning and use of natural resources for the benefit of the average men and women.
“Security against the hardships of old age.
“Security against unexpected or seasonal unemployment.
“Security against new as well as old types of criminals.
“Security against war.”
“The task of reconstruction which we undertook in
1933 did not call for the creation of strange values. It
was rather finding the way again to old, but somewhat
forgotten, ideals and values. . . .”
And those ways, as FDR had said at the outset, are
what are enshrined in the Preamble to our Constitution:
a more perfect union, justice, domestic tranquillity, the
common defense, the general welfare and the blessings
of liberty to ourselves and our posterity.
Delaware, New Jersey, and New York). Intensive efforts are still underway in several other states where
Memorials have not been yet introduced.
The House and Senate bills have nearly identical
language, and match the key provisions of FDR’s
Glass-Steagall. These are: 1) Commercial bank holding companies must divest themselves of all noncommercial banking units; 2) The remaining commercial banks could not use more than 2% of their
capital for the creation, sale, or distribution of securities; 3) Commercial banks cannot make loans into
vehicles, such as hedge funds, that would create securities; and 4) No securities of low, or potentially
low value—like derivatives—can be placed by a
bank in its insured commercial bank units.
In sum, banking units devoted to speculation are
cut off from government support—and the way open
for reestablishing a sound banking system based on
credit for production of real wealth.
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