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AUDRIB8 BY RON. fRANlLI H D. ROOSY.VrLT , Holyoke , Kaea., Se~te~ber 14, 1d30. 

It i a ' a I ot "' ioh OI\WlOt l>n daniec1 by th 11 "'ont r&bic1 Rtt! ubU.C an caorp&1p 

er e tha t a Du:oor at1o Acl.w l nh tr tlon ...,d. th r ee auo~eutu De.,ocr at\o C<. nc.ree 

<tv-Wa)~e~ b natruot1Ye and vita l leglel;<Uon on t bo ot<>tut e boolr.e th&n f~ 

i n llll s1a1la r p•dod. i n our hiot ory . I w&nt t o oa ll ruttoul a r attent1· A to 

wb•t I re~~r~ ao perbapw t he gro~tea\ ot tlleoe •ant ~ocompllwh10enta , tb~ 1 & 

tbe reuera.l ReiJOtve Act, Wl\iCh ha~ pla.oed. .... ocntrC)l or the t\niLUO"A of tbe 

Uni tec1 Sta.te11 1n the b1Ulc1a of tr.e A" e r io&n people . Two <i1 r1 erent tneori ee 

h&vo boon clearly rop r toaontod. l n th• ReJ.Uhlioo.D ane~ Dlln.oor .. uo PM t1ea . 

Un~er ~~e Tat~ Ad~lr1atr&\1oe, evP. r y eftort • .. a.te t o 1·...,.• th~ A! riel> 

Banlt1nt~ !.<ow, but i t was deteat•d by '" Dell'oort~.t1 o fluuae o J. R'lpr.,eent~t1vea 

becauwe i • ~-ntalned. wn&t ~• b elievea t o bb rundarental ly wrc n0 princ1rlea . 

I t le true that ne AJ.IIrioh Bill ere ted 

b{jlllta , but it i ll alsu true t.hst tbe Aldrich Bill veotocl cr.ntrol ol ne re

.,iona.l b Ilk, , ~r • .:l iu l ot o! the ~rt1r P. ny~Lftlt, I tllfl h&ndA ol t ho private 

Dllllk1r.1., l ntereoto of tlte n&tivn, in faot, 1 r1no1p•lly tuoae in • l~t• l ~ 

~ oH1ea '( Tbe whole Ro· ubHo ll plan w:.~ baaed on ta.e thec;ry tn L ~"~ 
~rn~ w~re the only f·f>O!.lo tit t o a. •ntrol our "''1 r ... l llnr.ncea . I n 'd

d1t1on t o tll \o, the Al<irloh Bill b! t ll'&ny <1\atlnot l copllolea ·or the co11-

trol. 01 n<,ney roa.ttera t"or rol 1t1o•l t~.n11 11 rt iLt.ui rurpoaftA . 

Tile De~toor.;t 1o 1UtMl .,~ ~he :nva r oJO. I n 1 He J010naa.,e ol tne Fe<1er a l 

R~ ~torve Act in Pre~iueu t l ilecn ' R !1r Bt ter•, twellfe gr e;~,t re~~r•• o nko 

\lie re ore .. Led under til" c ontrol 01 t1.e (lovernm~nt of tho United St a te w thru 

tue 1ie<1er&l Reo11r ve BQQ.rd, a non- 1 . rU•e.n ortSaniao.t1 n in I olLi.n.,ttr• wbo,ly 

ae o.r a te !roo; th~ 10oney tl'UM t a ..n • l r 1v .. l,e o&.nl<in~; interest " . 

Tile OtuAl «Orkin~ ou t or tbe f ec1eral Reaervc ByAt em n •• been a c~mplete 

ouc .. cn. It ,...., beoauce or t h1 11 eyatem tll4l •e 11'81'8 "bltt \ 0 f1....,.,oe tile 

... r rrore eoono,.,1o>lly Lha.t• iLn y o th"r na.llc;.n, tnat "" we r e able t o ~xtend 

ere<iit to Lh• nat1 na vitally a .. oo\•t11<1 d t h ~'• 1J, t e c n.1uc t ot be nr 

" t "' tlme • .. en ! lnasJoh.l • a ic t noe t o t hem wa.a li&OetsM:.ry fc;.r m111t&ry 

re euDa , &h1 tn t t o.b•J ur n -..ti na.l t1na.r.~•• l-Ett trw!y i n 1.no h nda of the 



oeople not any eel i 1Mh group ol d~p1tal1eta . 

I ch r ge th~t lt l e ~ p~rt or the pl .n 0 1 tuoae apecl al lntereata who ~• 

oenln the oaadld&oy or Senator Ha rding to rev1ae the Federal Reaftr~o Aot 

•n cue of lola electio n "lth a Republican C ngre .. in auoh 

:he pt1ao1pl~• o! the Aldr1oh H~k1ns ~w. 

way a to reatore 

I obarge tb t H le tne 1 ur o&a o1 tneae lo .tareat& to 1Ja 1n o, n trol of the 
t he 

H c lla.l finll.llou 1u oraer that thoy .,.,. again onabl1ab( epeo1o.l Fr1v11egee 

1 tnu old •money truat •. 

I Obkr de thatthey s eek to t~ko away th~ posar • vt cne Fe~oral Reaerv~ Board 

Lnd. t o tr na.t'er tnoooa r o,.•r• into tho hnndo or h«-t they 0.1J.l • r ra.otiocU. • 

G!Uiltero i n tne half dozen 1'"1 ortant I1na.no1 l cantua ot tne ouo1ntry. 

It 1 1 una~olloBa.:ry to point out what " uld be tbe of foot CJr, tl>" l"ra.er, 0 11 

the amaH m~rch'Uit, on t ile llnmc-hu1ldor, ,.,.,,1 1n !kot 1nd1reotly on Uoe li f e of 

every o1tl&en. The countr y h.-d hoped that 1 t n&d go t way !r~m that k1n~ ~~ 

government . That l u the Und or •enun.\ t;ovn:rnment • •t•l~h R~rublloODI are &8U il1J 

:o. r e tur11 of "t tt•e prenent tlme. 



It 1a a fact which C&Jlnct be denied by the aoet rabicl Rer ubUou oa~aig 

e ra that a Deaocr at io Adminhtu.t i on w•l1 t hroe euooeaoin Democr llt io Coa g re 

~.~t1~laoecl otore conatruct1ve a.nd vital let:ial&tion on t he ete.tute bcolte tnu {, 

i n "" e1ailar t>edol1 i n our biet ory. I •&nt t o call parUoul r a ttant i oa 

what I r ega rd ~a perb&pM t be gree.t e e t 01 theae •&aJ aoco•pli • hmente , that i 

the federal Reserve Aot , wniob baa p laoed ~ne c ontrol or the !tn&nOBR ot t b 

Uni ted Statee i n the banda of tt.e A<tarican p8ople. Two ditterent 1theor1ea 

II ve been oluarly represented i n th• Rapublica.n 11.nd De~<gor~<tio Par t1eM . 

UA<!er tile T&ft Ad•lniatratioa, ev~ry efJort wu .,ade tQ p..,.e the Al.d r1cb 

Bankin~ LAW, -but i t WILD de!a&te11 by ~ Do~ooratio Houoe of Repreee nt&tlvea 

bec&uee 1 ~ cunt a1nad wb&t we bel ieved t o be fund~ent&lly wr o principle a. 

It la true that ~he A.l.4rich Bill created a re~terva ayate•, w1 tb .ret,iona.l 

banta , but it 1e &lao true th at the Aldrich Bill vestel1 onntrol of t.lle re

b iuna.l ba.nko , llllcl ill fac t or the entire llysteJO , 1 cne banda or tho prive.te 

b&llltinc. 1ntereuta of the ne.tion, in f&ct, prinol~&lly tuoee in; !•: ~}!" -1-( ,1 

o1 t1 ee. Tbe whole Ror ublio&n pl&a w&4 baaed on tbe theory th"-t £;:.1.,.~ 

be.nltern were tho only people 1'1t to ov11tr ol our Da.•.i< n&l Una.ncoa, Jn '>d-

eli Uon t o ~hie, the Al clriob Blll 1ooft roany diatinot l oopl>olee for the coa

trol Of lfOOO)' I!B.tteu !or poJ1t10&l &Oil partisan r urpoeaa. 

The oe .. oorat1o lue"'l wuo t he roveue. I n the p&nsa;-.e ot the Feclera.l 

Re~erve Act in Proa1d.eht ~l laon ' • !irst .~erw , twelve g r e&t rea~rve b&llks 

were orelotel1 ..nd.er tile contro.l. of t1 e Governm~nt o! the UnHel1 Sta.teo tllru 

tho Feuero.l Reser ve B-rcl, & non-1 uUoan or~aniao.tlon in ll'ullmt..tLn who•lr 

ae a.ra.tc f ro10 thH t<oney t.ruN t a unJ. prlv .. ~ o bank1n~; 1nterestu. 

The ctue.l workln~ out of tue Fe11er&l Reserve Systa• h~• been & co•plete 

aucueaG . It w.u beoa.uae of tli1 o ayotcm tn"'L we were able to t111anoe tho 

war more eoono~lo~ly tb&n ILnY other na.t 1on , that we ~re able t u oxteal1 

ere41t t o ~ne nati <ona v1ta.l1y an .;oc1&t~l1 • 1 th ue 1n t h e ovocluot ot the war 

o.t a. t 1me .,.,.. C1na.no1&l' a .o 1st .no a t n the• a ueoeu ry for • 1lHlLry 

re ••una, ~~~• tl~<t to•wy ur ""'tl no.l fiD&110ea IU'a t.ruly i n tne h;>.n<l.• of tile 



I Obuge tbllt it 1a a pa.rt of the plan o l t hoae apao l &l int«~rea\a who are 

~ebiad ~be oaadld&o7 or Senator Ra rd1a& to raYlae the Federa.l Reaer~e Aot 

la oue or ll1o elecU oa with & Republican C•Dgreaa ill auoh a war u to reatore 

the ptlaolpl•• or tho Aldrloh Bsnt1ag Law. 

I oh&rge tha~ lt l a ~be 1ur ooo of t boae i ntor oate to ••1n cont r ol of the 
tile 

la t l~n&l f1D~o•• 1u order th~t they m&y agaln oat&bll ab( opeol&l prlvllegaa 

It tile old •aonoy truat •. 

I ch .. rge ~hllttbey oeek t o ~alte awa7 the power a ur Lhe r , deral Reaorv<e Board 

&nd. t o t r na!er thou power a 1ut o the hD.IIda of wba t they oa.ll 0praot 1o~ • 

bankora in tho half dozen bport ant t l nano!al oontora ot tne ooWitry. 

I t 1e unaoooua.ry to point out what w, uld bo tho oC!eot on the !&rmer, oa 

the amall merchant , on t be bomo- bullder, and. in taot ladireotly on Lhe ll f a of 

every c 1t1aea . The couatry hll.d hoped tbst i t haa got a w&y from that kind of 

goverament. Tha t i s tho kind or •enuad government • ·• lch Rermbl1o•• are aaklng 

& return of a t the preuent time. 



I t is a fact wc. ich car.r.ot te denied by the n:cst rabid Rerublican campai &-n

ers that a Den:ocratic Adn_inistrat ion "-l•d three succeHsive Democrat i c Congress

es !'l aced nore constructive am! vital lec:;i slc.t1Gn c,n t he statute books thanf.ttu.1i 

' i n an s i milar period 1r our h i story. I want tc call particuli.ir attent i e;n to 

whu.t I ree.ard as perh"-P" t he ~;r ec.tel!t oi these many t..ccol!lpl1•huents , tba, is; 

the Federu.l Reserve Act, wnico ha• placed tr,e ccr. trol of tne finm.ces of the 

U~ited St ates i n the h~,ds of tne An_erican people. Two aifler ent theori es 

have been clearly represented i n t he Iier.ublic,m '""> Der,ocr~otic Par ties . 

Unu.er tne Tdt Adn.ir istration, every efiort ~~· • ""'e to I""" a the A!Clrich 

Bunkine LoJ.w, but i t w01e cie! e_.ted b y ;.. Dercocra.tic House of Hepresent".t ivee 

beCiillde it ccnta.ineCl 11na t we believed t o be fund...,entally wrc"'- princir.ole~ . 

I t is true tho.t ne A.carictl BiU c re-.ted e. reserve S)'stem, W1 th rec.ional 

oanke, but i t i s also true th:ot the Aldrich Bill vested cLr.trol c• ne re-

iL I~ct oi the crtire system , i the h~nu of the priv~te 

o!mkh ,,. 1nte1·estu of tile nati r,, i n fc.ct, ,.1·inc1_ a.ll)• t .ose in ·•·;_e~c 

1.lan vn:.s bc.seu on tc.e thecry th-t Ji ~''~t ,X~' cities . ~ Tt:e wccl e Re ublicHn 
A}tiC . 
~~r" flere the only I-ec_1. le fit tv cur.tJ·ol out· lL:.lt.icr~ul f ine.n.ces. In lld-

' ditior• t c this, .ne AlJ.r ich Pill leit l!':lnY uistinct l ccp .. olee or Ue con

trol o!' n·oney n.c.tterJ fc1· J Ol itical ar,u pJ.l·ti>~u.rJ J:Urposee . 

'!i.e Den.oor~t io ideal W;.i.2 t he rever oe . In t.i1e ptt.ssB.o,e of' tne Fea.eral 

F.t:.»t!rve Act in PreL. i ..aen t f ilscn ' s .first te1·m, twelve gre~t resdrve oa.nks 

were created c.nder tne cont r ol ot' t"e Governrt.ent or the Uni ten State a thru 

se. a.n:t.te f" r oJJ. thts Illoney t rut:tta i..n ..... pl·i v ... te bii.nk i nt:, :.i.lLter est t~ . 

Tue ~ctual workin" out of the Federal Re~erve Systeo, h.). been a cco;plete 

euc ce.s . It ".~ becauee of tr1is system th-t we v. ere .. t l e to finance the 

war nor~ econor·ic ... lly than ar.y other r ation , tnu.t 11e were able to extend 

~reuit to ... Le naticLe vitally aot~oc iu.ted ith ~b ir tne cc..nJuct of the nr 

:.t " t ime wc.en financh.l ad .idtur.ce to them wu.s r.~cese~ry for military 

re.;.BODS , ..:.lJ~ tua.t to...~. ..... y ur t ..• .ti T. b.J. fir.ar.cta re tro .. uy 1r1 t~1 e hande of tLe 



..£:.Ople end rot any selttsh gr oup of capit!l.liete. 

I chl>rt;e th"-t 1t is a part of tr.e rllll' o. tHOse apecie.l intereste who a.re 

oehind the caad i d"'"Y of Senator H•.rding to revis e the FedertJ.l Heeerve Act 

i n caae of h is electicm with a Rerubl i c:m Ccllgress in such a way as to restore 

the principles of t .. oo Al.;..rich B·,.nking La1v. 

I charge that ~ t is tr.e ur ose ot these ir tereste to gain ccr.trol of the 
the 

Nothr,.,.1 nmmcee io oruer tht.1; tney may aguir. eetablieh{ epeoial '!'r i vile<,es 

cf tnc old "'!ioney txu.,t n. 

I cno.rbe thu.tthey aeek to take away the power >. of t ne ~ ederal Reserve Boara. 

~nCl to tr~ns1er tnoae powers into the hands of Vlhat they ca.ll "pract i cal • 

bankSl"S in tne half dozen il<lpOrtant fintmoial centers of the COUntry, 

I t i s unnecessary to point out wh~t w~ula be the effect on the farmer, on 

the small merchant , on t he home-builder , a.nd in fact indirectly on tt•e life of 

every c i tizen. The country hwi hoped that it haa got away fro~ that kind cf 

60Vernment . That iK the kind of "sound government • which Republicans are asking 

~ return of &t t ne pre~ent time. 
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