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between community banks and global 
institutions, between the regulators 
and the regulated, between the States 
and the Federal Government, and be-
tween ordinary people and the money 
they need to finance their hopes and 
dreams. In recent years, we have wit-
nessed a wave of high-profile mergers, 
as institutions across the sectors hope 
to create ‘‘synergy’’ from offering a 
broad range of financial products to an 
expanding global customer base. For 
their part, many smaller, community- 
based institutions are using the new 
regulatory authorities to offer their 
customers one-stop shopping for indi-
vidual financial needs—from ordinary 
retail banking to insurance products 
and securities instruments. 

All of this is very important to the 
continued financial well-being of our 
Nation and to the global competitive-
ness of our financial services industry. 
However, the expansions I speak of are 
not taking place with the approval of 
the Congress and are not occurring 
through any action on our part to 
change the law. Rather, these things 
are happening because—as the 1991 re-
port mentioned—court decisions and 
the broadened interpretations of 
present law by the banking regulators 
have allowed them to take place in an 
ad hoc manner. In order to access the 
right to affiliate with other sectors, fi-
nancial companies have to jump over 
increasingly complicated regulatory 
hurdles in order to adapt and survive. 
It is high time Congress weighed in on 
this important trend. It is high time 
we cleared the way for these affili-
ations and repealed the underlying web 
of Depression-era restrictions on our 
banking industry. 

That is what we accomplish in the 
bill before us today, Mr. President. 
This legislation allows companies to 
diversify holdings by lifting the prohi-
bitions on affiliations among banks, in-
surance companies, and securities 
firms, thus allowing them to compete 
fully in a free-market environment. If 
Congress fails to act, we will once 
again limit the potential of our finan-
cial sector and we will continue to im-
pose needless and unnecessary regu-
latory burdens on individual financial 
institutions. The other body is moving 
with its own legislation. The Senate 
needs to act now to ensure that our fi-
nancial sector is on solid footing for 
the new century. 

The bill before us repeals the Depres-
sion-era Glass-Steagall law prohibiting 
affiliations between commercial and 
investment banks. It allows banks and 
insurance companies to affiliate under 
the same corporate umbrella. It con-
tains provisions outlining the appro-
priate regulation of bank sales of in-
surance, and it allows banks with as-
sets of less than $1 billion to engage in 
a broader range of financial services 
through operating subsidiaries. Of 
course, Mr. President, the relationships 

between these entities are carefully 
constructed to ensure institutional 
safety and soundness and that the tax-
payer-insured deposits of retail bank-
ing institutions are protected. 

The structure provided for in this 
legislation will end the ad hoc expan-
sion and administration of our banking 
sector and provide the industry with a 
clear roadmap for the 21st century. In 
my view, it will lead to greater sta-
bility, enhanced safety and soundness, 
and improved choices for customers 
and consumers. 

So I urge my colleagues to support 
passage of this important bill and de-
feat the Sarbanes substitute. 

With that, I yield the floor. 
Mr. LOTT addressed the Chair. 
The PRESIDING OFFICER. The ma-

jority leader is recognized. 
Mr. LOTT. What is the parliamen-

tary situation? 
The PRESIDING OFFICER. The time 

is under the control of the Senator 
from Texas and the Senator from 
Maryland. 

Mr. LOTT. I yield myself time out of 
my leader time. 

The PRESIDING OFFICER. The ma-
jority leader is recognized. 

Mr. LOTT. Mr. President, I will be 
brief because we have to get back to 
this Financial Services Modernization 
Act. I know the two managers man-
aging this are working on it stu-
diously, and we will be having votes 
later today. It looks to me as if we can 
make good progress. 
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MARY BETH BOYER BLACK, MIS-
SISSIPPI’S 1999 TEACHER OF THE 
YEAR 
Mr. LOTT. Mr. President, I join my 

other colleagues here today in recog-
nizing National Teacher Appreciation 
Week. I am the son of a schoolteacher. 
My mother taught school for 19 years, 
between first and the sixth grade. She 
finally had to leave teaching because 
in those days teachers basically could 
not make enough money to live on. She 
wound up in bookkeeping and broad-
casting. I also worked for a university 
for 3 years, and I have a very serious 
appreciation for our teachers and the 
jobs they do. 

I have stayed in touch, over the 
years, with my second-, third-, and 
fourth-grade teachers at Duck Hill, 
MS. I don’t know why, but I particu-
larly remember those three and have 
always appreciated them. I guess we re-
member the ones who teach us to write 
and do the basic reading. They were 
wonderful women and wonderful peo-
ple, and they inspired me in many 
ways. 

So in appreciation of this National 
Teacher Appreciation Week, I will 
quote from the Bible. It says: 

Train up the child in the way he should go, 
and when he’s old, he will not depart from it. 

Those were the words of Solomon. 
That is good advice from Solomon. 

So today I want to pay particular at-
tention to our Mississippi Teacher of 
the Year, Mary Beth Black. She teach-
es chemistry, physics, and advanced 
placement physics. I remember those 
courses. They are the reason I didn’t go 
into pharmacy or med school. Biology, 
chemistry, physics—I took all the col-
lege preparatory courses, and I look 
back now and I know that I was wast-
ing space. I was really never destined 
to major in the sciences. But it is so 
important that we have teachers who 
inspire students in that area. If we are 
going to be competitive in the future, 
in the next millennium, and partici-
pate in the world economy, we are 
going to have to have students who are 
good in science, physics, computer 
sciences, and the sciences in general. 

In order for them to learn what they 
need to know and to be inspired in that 
field, you need great teachers like this 
teacher, the ‘‘Teacher of the Year’’ in 
Mississippi, who teaches at Emory, MS, 
a wonderful lady with a wonderful 
record. 

She points, interestingly enough, to 
her second-grade teacher who, she 
noted, inspired her when she was 7 
years old—that she knew when she was 
7 she could be anything she chose to be: 
She could be a brain surgeon, she could 
drive a fire truck, or go to the Moon. 
But this second-grade teacher inspired 
her to want to be a teacher. She always 
wanted to be a teacher—and to be more 
than just a teacher, to be an inspira-
tion to young people. 

She said: 
Second grade can be challenging. My prob-

lem was cursive writing or ‘‘real writing’’ as 
we second graders called it. No matter how 
hard I tried, my loops and swoops and tilts 
were never as good as my peers. 

‘‘Until now,’’ she said, ‘‘school had 
been great.’’ But in this instance it got 
to be a problem and a challenge. But 
her second-grade teacher, Mrs. Hurt, 
worked with her and taught her and 
then became an inspiration to her. 

So today I give thanks and apprecia-
tion to all of our teachers across our 
great country, and in my State of Mis-
sissippi to the ‘‘Mrs. Hurts’’ who 
taught in those small, sometimes one- 
and two-classroom buildings as my 
mother did, who not only taught the 
course but inspired a generation of 
more teachers such as Mary Beth 
Black, Mississippi’s Teacher of the 
Year. 

An 18th-century American historian, 
Henry Brooks Adams, said: ‘‘A teacher 
affects eternity; (she) can never tell 
where (her) influence stops.’’ 

So our teachers influence our young 
people, and they affect the future of 
our country and the world. Thanks to 
all of them. 

I yield the floor. 
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FINANCIAL SERVICES 
MODERNIZATION ACT OF 1999 

The Senate continued with the con-
sideration of the bill. 
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