
A remarkable ad appears on p.8 of The Australian 
today under the title, “Don’t seize our bank ac-
counts—pass Glass-Steagall!” 

Signed by over 450 local government offi cials, political 
party leaders, trade unionists and community leaders span-
ning the country and the entire political spectrum, the ad 
blasts the plans being secretly prepared by the Treasury 
Department, APRA and other government agencies at the 
direction of the Swiss-based Bank for International Settle-
ments, for when the next Global Financial Crisis hits: 

“We, the undersigned, are unalterably opposed to the 
legislation now being drafted to enable the ‘bail-in’ (sei-
zure) of Australian bank deposits as happened in Cyprus in 
March of this year. The stated purpose of such legislation, 
in Australia and internationally, is to save the ‘Too Big to 
Fail’ megabanks whose unbridled speculation has caused 
the present fi nancial crisis in the fi rst place.” 

A leading organiser and signer of the ad, CEC National 
Secretary Craig Isherwood, noted, “Even top City of Lon-
don and Wall St. circles now admit that a new Global 
Financial Crisis is certainly coming. The only question, 
therefore, is how we deal with it. By continued massive 
bailouts, and now bail-ins, for the TBTF banks, which have 
been repeatedly proven to be engaged in all kinds of fraud, 
drug-money laundering, and other criminal enterprises? Or, 
by the measures proposed in this ad?” 

Under the subhead “Solution”, the ad calls for the 
Australian Parliament to immediately pass Glass-Steagall 

legislation to separate normal commercial banking from 
risky, often fraud-ridden “investment banking” typifi ed by 
Australia’s banks holding some $23 trillion in derivatives, 
and for the establishment of a new National Bank “modelled 
upon that of King O’Malley’s original Commonwealth Bank”. 
Observed Isherwood, “These must be the cornerstones for 
a new Australian fi nancial system dedicated to expanding 
our agro-industrial economy rather than to speculation, 
as at present.” 

He added, “The average Australian is being looted more 
every day to the advantage of the Big Four and their over-
seas owners. The sole task of the Financial System Inquiry 
now under way in the Parliament, must be to do what the 
ad says: implement Glass-Steagall and a new National Bank. 
Anything else—including everything that that pathetic City 
of London and Wall St. fl unky Joe Hockey is proposing—is 
just rearranging deck chairs on the Titanic. That’s why the 
CEC has just released fully-drafted legislation for a new 
National Bank, and is circulating the formal legislation for 
Glass-Steagall which is now before the U.S. Congress, where 
it is receiving huge support.” 

The ad concludes with a pledge to “drive from offi ce” 
any MP supporting bail-in, but, alternatively, “to do all within 
our power to support any MP who sponsors or votes for 
an Australian Glass-Steagall bill, and for a National Bank.” 

To read the full ad, and/or to sign your name to it and 
participate in this urgent campaign for national survival, visit 
this link http://cecaust.com.au/main.asp?id=bail-in-ad.html. 
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3rd of December 2013

Full-page ad in today’s Australian calls for 
Glass-Steagall, National Bank



We, the undersigned, are unalterably opposed to the legislation now being drafted to enable the “bail-in” (seizure) 
of Australian bank deposits as happened in Cyprus in March of this year. The stated purpose of such legislation, 

in Australia and internationally, is to save the “Too Big To Fail” megabanks whose unbridled speculation has caused the 
present fi nancial crisis in the fi rst place. But, as in Cyprus, such legislation will plunge this country into mass misery and 
even worse. 

There is overwhelming evidence that such legislation is indeed being planned for Australia, as in a 15 April report of 
the Financial Stability Board (FSB) of the Swiss-based Bank for International Settlements which is overseeing the global 
bail-in process; that report states fl atly on page 5 that such legislation is “in-train” for Australia.1 The FSB and the IMF have 
classifi ed Australia’s “Big Four” banks as “Systemically Important Financial Institutions”, which must be saved at all costs. 

The Solution
Instead of “bail-in”, the Australian Parliament must pass legislation modelled upon the U.S. Glass-Steagall law which 

functioned so successfully from its passage in 1933 until its repeal in 1999, which separated commercial banking from 
investment banking. Without such a separation, banks are free to speculate with customers’ deposits, which, for instance, 
is why Australian banks now hold some $21.5 trillion in highly risky derivatives. Numerous prominent individuals—even 
from the City of London and Wall Street—have spoken out to urge the reinstatement of Glass-Steagall, and legislation to 
do so has been introduced into both the U.S. House of Representatives and Senate, as well as in numerous other countries. 

Urgent though it be, Glass-Steagall legislation is not suffi cient by itself to ensure a recovery of Australia’s actual physi-
cal economy. Therefore, we also demand the establishment of a National Bank modelled upon that of King O’Malley’s 
original Commonwealth Bank, to fi nance the construction of great infrastructure projects as the cornerstone to rebuild 
Australia’s once-proud manufacturing industries and its family farms. 

We say: No to speculation and the seizing of bank accounts; Yes, to rebuilding Australia’s physical economy, with 
well-paying jobs for any Australian who wants one. 

Finally, we vow to help to drive from offi ce any Australian Member of Parliament who signs his or her name to leg-
islation for bail-in, but to likewise do all within our power to support any MP who sponsors or votes for an Australian 
Glass-Steagall bill, and for a National Bank. 

* End of Statement *

Please go online to add your name and position to 
the list of endorsers to be published with the statement 
in major newspaper ads. The CEC urges all current and 
former community leaders—including elected MPs, local 
councillors, leaders of business and trade groups, farming 
organisations, chambers of commerce, service groups, 
trade unions, charities, churches, synagogues, mosques 
and temples, educators, activists, legal experts, media pro-
fessionals, et al.—who oppose the planned bail-in law to 
endorse this statement. 

http://cecaust.com.au/main.asp?id=bail-in-ad.html
Footnote
1) Implementing the FSB Key Attributes of Effective Resolution Regimes—how far have 
we come? p.5, 3.1 (1). http://www.fi nancialstabilityboard.org/publications/r_130419b.pdf 
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4th of September 2013

To the Australian Parliament:

Don’t seize our bank accounts
—pass Glass-Steagall!

Add your voice to the public opposition to ‘bail-in’
The Citizens Electoral Council has issued the following statement for offi cial endorsement, to be published in full-page 

advertisements in one or more major newspapers, along with the names of hundreds of Australian community leaders who 
endorse this statement. 


