
When the economy came crashing down in 
2008 in the second-worst financial crisis in 
American history, there was no shortage of 
people and institutions to blame.   

Whether you believed it was caused by the 
excesses of Wall Street, ordinary people who 
took out home loans they couldn’t afford, or 
the aggressive lenders who gave them shady 
loan products and then sold those loans to 
Wall Street—it was clear something needed to 
be done. 

WHAT IS THE GLASS-STEAGALL ACT? 
One of the reforms debated this election 

cycle is reinstating an 83-year-old banking law 
called the Glass-Steagall Act, repealed in 1999. 

The Glass-Steagall Act—named after the 
bill’s sponsors Senator Carter Glass of Virginia 
and Representative Henry Steagall of Ala-
bama—is part of the Banking Act of 1933, 
passed by the government in response to the 
worst financial crisis in American history, The 
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ERCU wants to thank the volunteers  
who give many hours of their time selflessly. 

Your Board members, Supervisory Committee 
members,Credit Committee members,  
and Membership Officer does such a 

fantastic job for ERCU.   

Thank you again!

ADVANTAGE

2019 HOLIDAY CLOSINGS 
Oct 14th ................Columbus Day 
Nov 11th ....................Veterans Day 
Nov 28th & 29th ......Thanksgiving 
Dec 24th ..................Christmas Eve  

**Close at 12:00pm  
December 25th ..............Christmas
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Wesley Hutchins ..................................Director
Jeff Watson ............................................Director 
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 ERCU Staff 
Janita Rickett .............................................. CEO 
Rebecca Meyer............................ Executive VP 
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Jessica Frost .............................................. Teller/ 

Member Service Rep II 
Fourera Mossi .......................................... Teller/ 
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WE'RE HERE TO HELP.  
For more information,  

contact ERCU at 336-723-0619.

1777 Link Road, Winston‐Salem, NC 27103‐4625 • Phone 336.723.0619 • Fax 336.725.0955 • emrspcu.com 
Office Hours: Mon‐Fri: 7:30am‐5:30pm

3rd Annual Trunk or Treat! 
Our 3rd Annual Trunk or Treat will be held on Saturday, Oc-
tober 26th from 4pm until 7pm.  Food and games from 4pm 

until 6pm…Trunk or Treat will start at 6:00pm. 
Will you help SAVE A LIFE??? The Red Cross Blood Mobile 

will be here as well.  There is a need daily for blood…we 
want to be a part of that need.  Help us…come and donate! 

 ERCU board of directors has approved what we are calling the  
“CD Matching Program”. 

How does it work you may be wondering…? 
ON NEW MONEY ONLY that has not been on deposit with ERCU for at 

least 30 days, WE ARE OFFERING A 6- OR 12-MONTH CD MATCHING 
RATE + .25% ON TOP OF THAT NOT TO EXCEED 3.50%.   MINIMUM DE-
POSIT $500.00 MAXIMUM DEPOSIT $250,000.00 PER MEMBER.  You must 
be a member or in our field of membership and become a member.  You must 
bring in documentation from the credit union you are a member of or bank that 
is located in the state of North Carolina, or in the state you are a resident of that 
provides the current dividend rate, term (comparable to our term), and dollar 
amount for that rate.  There will be NO INTERNET bank/credit union documentation allowed.  

So why not take advantage of this FABULOUS OFFER before it is gone!   
***The Board of Directors may stop this program at any time without notice. *** 

What is this some may be wondering…These are mobile payment and digital wallet services 
that allow users to make payments in person and on the web.  They are supported by the iPhone, 
Apple Watch, iPad, Samsung Electronics, Android phones, tablets or watches.  Be on the lookout 
for the roll out date on this MUST HAVE new feature!  

CD MATCHING!

THE PAYS ARE ON THE WAY! 
Apple/Android/Samsung PAY 



Great Depression. 
The Banking Act of 1933 created the Fed-

eral Deposit Insurance Corp. that would 
guarantee consumer deposits. This is still in 
effect today. If a bank goes under, the govern-
ment will give you any money you lost up to 
$250,000—that’s what FDIC insured means. 

As part of that guarantee, the government 
included the stipulation, commonly referred 
to as the Glass-Steagall Act, that a bank 
couldn’t do both commercial and investment 
banking. 

The government’s thinking was that a bank 
engaging in risky investments shouldn’t also 
do traditional banking services—such as 
loans, savings, and checking accounts—be-
cause the comingling of those activities ex-
poses regular people far outside Wall Street to 
greater risk. 

When politicians talk about “breaking up 
the banks,” this is what they mean. Bringing 
back the Glass-Steagall Act would force 
megabanks like Citigroup, JPMorgan Chase, 
and Bank of America to divide their con-
sumer and investment functions into separate 
entities. 

A bank engaging in risky investments 
shouldn’t also be offering ordinary citizens 
traditional banking services.

DID GLASS-STEAGALL'S REPEAL 
CAUSE THE RECESSION? 

For 66 years Glass-Steagall was the law of 
the land, until successful lobbying efforts by 
the banking and financial-services industries 
resulted in its repeal in 1999. Less than a 
decade later the Great Recession hit. Coinci-
dence? Like most things, it’s not that simple.   

Former chairman of the Federal Reserve 
and economist Ben Bernanke doesn’t think 
the Glass-Steagall Act would’ve prevented the 
recession. An analysis by The New York 
Times finds that the repeal of the Act likely 
worsened the recession, but would not have 
prevented it. 

But maybe the politicians are looking at the 
wrong Great Depression-era piece of legisla-

tion? Because there is a decades-old act that’s 
stood the test of the time and provides an an-
swer for anyone longing for a simpler, safer, 
and more benign way to bank. 
THE CREDIT UNION ALTERNATIVE 

One year after Glass-Steagall, Congress 
passed the Federal Credit Union Act in 1934. 
The bill created a national credit union sys-
tem of nonprofit, cooperative credit unions, 
embracing a movement founded on thrift and 
peer-to-peer lending that was flourishing just 
as banks all over the country were shuttering. 

Taxpayer funds have never been used to 
bail out a credit union in the U.S. 

The credit union mission of people coming 
together to provide each other with afford-
able financial services has proven incredibly 
durable. In the wake of the 2008 financial cri-
sis, credit union membership swelled, just has 
it had during the Great Depression—soaring 
past 100 million members in the U.S. 

Consider the stability of credit unions: 
  •   Taxpayer funds have never been used 

to bail out a credit union in the U.S. 
  •   Between 2008 and 2012, almost four 

times as many banks failed as credit 
unions. 

  •   When a credit union does fold, it nor-
mally means it’s been absorbed by a larger 
credit union. In any event, consumer deposits 
are insured up to $250,000 by the National 
Credit Union Association—just as banks are 
by the FDIC. 

In a recent piece about the Glass-Steagall 
act, NerdWallet quoted an opinion by Nobel 
Prize economist Joseph Stiglitz written in the 
immediate aftermath of the recession. Stiglitz, 
referencing Glass-Steagall, wrote: 

“Commercial banks are not supposed to be 
high-risk ventures; they are supposed to 
manage other people’s money very conserva-
tively. It is with this understanding that the 
government agrees to pick up the tab should 
they fail. Investment banks, on the other 
hand, have traditionally managed rich peo-
ple’s money—people who can take bigger 
risks in order to get bigger returns.” 

That ideal commercial bank he’s describ-
ing—the one’s that’s people-focused, cares 
about the finances of ordinary Americans, 
and is careful with people’s money?  
Yeah, that’s a credit union.

NOTE!  
Address 
Change

If you have recently moved and have a debit or credit card with us, please contact us 
so we can have your information updated with the card processors.  Also if your 
marital status has changed, or if you have gotten married and need to update your 
beneficiary information, again, please contact a staff member.

For time sensitive information 
(ie: loan related items),  

please  email 2 staff members. 

Rate Table                            Description                                   Account                    Current           Compound          Annual 
                                                                                                            Balance                     Rate                   Periods 
Regular Shares                   Account Balances up to           9,999,999.99            .25                      Monthly                .250282 
Money Market Shares     Account Balances up to           4,999.00                    .0                         Monthly                .0 
Money Market Shares     Account Balances up to           49,999.99               1.0                         Monthly                .752583 
Money Market Shares     Account Balances over             49,999.99               1.25                      Monthly                .954151 
IRA Shares                           Account Balances up to           9,999,999.99         1.5                         Monthly                1.510355 
Club Accounts                    Account Balances up to           9,999,999.99            .25                      Monthly                .250282 
Family Savings                  Account Balances up to           9,999,999.99            .30                      Monthly                .300412 
Share Draft                          Account Balances up to           9,999,999.99            .10                      Monthly                .100041 
Education IRA                   Account Balances up to           9,999,999.99         1.5                         Monthly                1.510355 
Roth IRA                              Account Balances up to           9,999,999.99         1.5                         Monthly                1.510355 
 
CERTIFICATE RATES 
12 Month Certificate                                       1.5                      Annually                  1.5 
12 Month Jumbo Certificate>$30,000     1.75                   Annually                  1.75 
6 Month Certificate                                         1.0                      Annually                  1.0 
CD Matching 6 or 12 month                         ***UP TO 3.5%***                                                        
 
FEES:    
NSF Deposit Checks                                                                             $35 
Mail Locator Fee                                                                                    $   5 
More than 26 withdrawals per year                                              $10 each 
Third Party Checks                                                                              $   5 
**Inactivity Fee – Master Share Account                                   $10 
Copy of Statements – per page                                                        $   3 
Excess on-line banking sessions (30+)                                       $ .50 
Wire Transfers                                                                                        $14 
Check Copies                                                                                          $   5 
Club Accounts Early W/D Fee                                                          $10 (each Occurrence) 
Loan Skip Payment Fee                                                                      $   5 (Per Loan) 


