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October 25, 1932 

Governor Ritchie, and my friends: 

Today, for me , is a double anniversary. It was 

some years ago that I had some small part in this great Arm-

ory in the conventi on that resulted in the nomi nati on of our 

great leader, Woodrow Wilson. (Applause) And the other an-

niveraary is one in advance, for it is two weeks from tonight 

that the American oeople are going to apeak. (Applause) 

I (am unable to express) cannot tell you how deeply 

I feel and appreciate this (wonderful) great reception~ 

you have given me in a State whose people from the beginning 

have led in the fundamental principles of Democracy, whose 

people from the first settlement (upon our shores) of Mary-

land have preached and practiced the doctrine of the liberty 

of mind and liberty of soul . (Prolonged applause) 

And may I say here, to my friends in the District 

of Columbia, and over the radio, that i t was only because of 

this meeting in Maryland that I could not stop there today 

to greet t hem at the station, and that I shall have to defer 

that honor and privilege until the 4th of March. (Prolonged 

applause) 
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My friends , it is well that the people of our 

(country) ~ should keep in mind that it was this col ­

ony of Maryland which first proclaimed freedom of religious 

belie:!'', (and) freedom of pr actice according to the dictates : 

of one's own conscience and soul . (Applause) (And let it 

also be remembered that this was duri ng an era when intoler­

ance was the dominant policy - - religi ous and poi~tical -­

of governments throughout the world .) 

~. as ynu and I know, (this) that principle was 

gree ted by the skeptics of t he time as an idea, vi sionary, 

fantastic and unworkable. 

But a worthy spokesman for this principle -- a gal­

lant defender of it year in and year out - - a brave and tried 

general in the war t o p reserve human rights, human liberty, 

is your great Governor , Albert C. Ritchie. (Applause) (I am 

happy to have enjoyed his fri endship during many long years .) 

We are approaching t he end of this campaign -- ~ 

I am all here, except a small fraction of my voice (applause, 

laughter) -- and I am det ermi ned now, as I have been from the 

beginning, that the people of this country keep before them 

the fundamental issues of this campai gn. To that end I have 

refus ed to be diverted or confused by the misr epresentations 

of my opponents, the fears of the weak, the madness of the 
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unreasoning. No amount of hysteria on the part of a bank­

rupt Republican leadership will divert the American people 

at the eleventh hour from the decisi on they have already 

reached. (Applause) 

~. my friends, I am waging a war in this campaign 

a frontal attack -- an onset a gainst the "Four Horsemen" 

of the present Republican leadership (loud boos), and those 

"Horsemen" are these: The Horsemen of Destruction, Delay, 

Deceit, Despair. (Hurrah! Prolonged applause) And the time 

has come for us to marshall this "Black Horse Cavalry"! 

First .2f....ill, the "Horseman of Destruction": The 

embodiment of governmental policies so unsound, so inimical 

to true progress that it has left behind in its trail every­

where economic paralysis, industrial chaos, poverty and suf­

fering. You have heard (him) that Horseman clattering down 

your street~. (Prolonged appl ause) 

Echoing down the trail of this first "Horseman" we 

might imagine the voice of the Book of Re~elations saying, 

"A measure of wheat for a penny, three measures of barley 

for a penny; and see thou hurt not the oil and the wine . 
11 

Next, mY friends, comes the "Horsemar: of Delay": 

Emblazoned on his banner again t he words of the Revelation, 

"And it was said unto t hem, that they shoul d rest yet f or a 

little season." (Laughter, applause) 
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I suppose this is what the Republican leaders mean 

when they say, "Don't change horses while crossing the stream." 

(Laughter, applause) But after all, what they r eally mean is, 

"Don't (cross) run the risk of crossing the stream at all." 

(Laughter, applause) 

~. my friends, the delay that they have prac­

ticed i s the del ay that they want you to adopt when they say, 

"give them another term, and maybe they can do better" , 

(laughter, applause) or, perhaps, that inspiring battle cry, 

11 Give us another term ~nd we will not do worse." (Laughter) 

Now there is no time for delay when we have been 

led by these people into quioksand. It is no time for delay 

when nearly half of our people cannot (purchase) ~ the bare 

necessities (for their existence) ~· It i s no time for 

delay when eleven millions of honest, industrious and willing 

men and women are trantping the streets and roads of our (coun­

try) Nation looking for work. It is no time to wait when the 

prosperity and happiness of this country is at stake . 

And we of the Democratic Party will not wait ! (Ap­

plause, prol onged) 

Next i n line is the third "Horseman" (is) -- the 

"Horseman of Dece1t11 • It is his purpose to cover the trail 

of the Horsemen of Destruction and Delay. He tells you 
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things that are not true. He wears a mask. He attempts by 

misrepresentation and the distortion of facts t o blind your 

eyes, t o destroy your sense of direction, t o par a l yze your 

power of (moti on) action. 

He carr ies a great shiel d to hide from you the ugly 

ruin and terror which hi s comrade s have left i n their wake . 

And t hen, bringing up the r ear, is the fourth Horse­

man (is) -- t he "Horseman of Despair". He tells you that our 

Gove rnment has no control over condi t i ons t hat are handl ed 

from (abroad) overseas . He tells you t hat economic condi­

tions must wor k themselves out . He trie s t o close t h e door 

of hope in your face . 

!2E, my friends, take them up one by one: The first 

Horseman of Dest ructi on suddenly appeared on the scene (in a) 

~ country -- t he most powerful i n the world - - a country 

with the greatest potentiality in wealth, in natural resources , 

i ntell i gence , and the ef f iciency of i ts people; where starva­

tion and serious unemployment did not exist. Abroad in this 

land, however , was an unsound spirit of speculation which had 

been e ncouraged by the f alse doctrine of "borrow and buy". 

~. the Horseman of Destruction in the Republican 

administration gleefully gave encouragement t o this specula­

tion. As we all knoiV, the Presidential candidate ~ 
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Party i n 1928 said unwisely that ther e would never be another 

panic in this country; that we were on the eve of the great­

eat prosperity that we had ever known. And t hat is when we 

hear d abo_u_t the "chicken i n ever~ 

The White House and the Treasury Department issued 

statements that definitely encouraged and stimulated (this) 

that speculat i ve boom. They l ed the people on to certain 

and di sastrous destruction. 

There is the record. No partisan words will ever 

wipe it out. (It) That record stands , and the l os t savings 

of millions bid us remember it all our days. (Applause) 

And t oo, the Horoeman of Destruction came likewise 

from the f a lse pol icy of lending money to backward and crip­

pl ed countries. The Administration encouraged the policy 

that sought to open markets in foreign lands through the 

lending of Ameri can money t o these countries . This was def­

initely sponsored by the Republican candidate for President 

in 1928 and for a time it became a cardinal fact or in t he 

poli cy of h i s Admini stration. That ( i t) was utterly and 

entirely unsound, ~ I have demonstrated many times. It 

brought upon us a terrible retribution, and the record shows 

that this charge which I have made repeat edly in t his cam­

pai gn has never been answered. The State Department presented 
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a laborious alibi which was immediately answered in such a 

devastating fashio n by Senator Glass of Virginia and other 

members of the Congres s that the State Department has gone 

fishing ever since. (Applause, prolonged laughter) 

You will search the President~ (Hoover's) speeches 

in vain for any attempt to explain this policy of destruction. 

Yes, the Horseman of Destruction r ode into every 

t own and every county when the Grundy Tariff Bill was passed 

and signed , f o r t his Horseman was insatiable . 

He struck at the crumbling prosperi ty of the country. 

A special session of Congress was called by the 

President for t he declared purpose of "farm rel ief and limited 

changes in the tariff." full the farmers were denied adequate 

relief while the Presi dent and hie Administration raised p~ac­

tioally unscalable tariff walls agai nst international trade. 

This foolish act was done n~twithstanding that our tariff al­

ready carried unreasonably high rates, and in spite of the 

protest of t hirty foreign governments and threats of retalia­

tion. Our doors were closed t o our principal European pur­

chasers. Retaliatory walls were erected against us by forty 

foreign governments. The President, my friends, is making 

no answer to this plain fact when he says, as he did in Des 

Moines, that there had been r e t aliatory tariffs before the 
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Hawley-Smoot Tariff Act was passed. Of course there were euch 

acts passed before the Hawley-Smoot Act. No one said there 

were not; but remember, my friends, that eight years before 

the Hawley-Smoot Act t he Republican(s) Congress had passed 

the Fordney-McCumber Act which was itself the cause of r etal­

iation by foreign (countries) governments. 

After the Hawley-Smoot Aot foreign trade throughout 

the world fell into a condition of stagnation. 

Our export s between t he passage of the Act i n June 

1930 ~ to the present t i me fell off mor e than sixty percent. 

Two hundred and fifty-eight of our American factories were 

(e stablished in) moved t o f orei gn countries. (Applause) Yes , 

and our factor i es are still moving daily -- moving abroad. 

Demand f or labor has dropped. Our surpl us producti ons ex­

cluded from thei r normal foreign markets wer e thrown back 

on the domestic markets t o the destr uct i on of commodity prices. 

And so the purchasing power of over half of our people was 

destroyed and demand for products in the domestic market f ell, 

resulting 1n bankruptcy , f or ecl osures and unempl oyment. Every 

city, every farm knows the fact. Every city and every farm is 

waiting f or Tuesday, November 8th, to arrive . (Applause) 

My distinguished opponent is declaring in h i s speeche s 

that I have proposed to injure or destDoy the farmers ' markets 
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by reducing the tariff on products of the farm. My fri ends, 

that is silly. Of course I have made no such proposal, nor 

can any speech or statemen t I have made be so construed. I 

said in my Sioux City speech, in discussing the Hawley-Smoot 

Tariff Act of 1930: 

11 0f course, the excessive, outrageously 

excessive rat es i n that bill must come down, 

but we shoul d not l ower them beyond the point 

indicated. 11 

Go on one step f urther : The point indicated was 

that no t a riff duty should be l owered to a point where our 

natural industries would be injured. (Appl a use) And then 

agai n in my Sioux City speech I made the Democratic position 

plaln, where I sald that negotiated treaties would be accom­

plished 11 by consenting to r educe, to some extent, some of 

our duti es in order to secure a lowering of foreign walls 

tha t a larger measure of our surplus may be sold abroad." 

(Applause) 

or course, it is , as I have said before, absurd 

to talk of lower ing tariff duties on f arm products . I de­

clared that all prosperity ln the broader sense springs from 

the soil. I promised t o endeavor t o restore the purchas i ng 

power of the farm dolla r s by making the tariff effective for 
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agriculture , and raising the price or (his) the farmers' prod­

ucts. I know of no effective excessively high tariff duties on 

farm products . I do not intend that such duties shall be low­

ered . To do so would be inconsistent w1 th my entire farm pro­

g ram, and every farmer in the United States knows it and will 

not be deceived. (Prolonged applause) 

Next in line, my friends , I want t o talk to you about 

the Horseman of Delay, who followed close!l on the heels of the 

Horseman of Destruction. To take action -- strong , vigorous 

action - - to repair and rebuild destruction, is to admit that 

there has been destruction. 

But of course, the Republican leaders would never be 

willing to admit that. And so they delayed . When they should 

have taken vigorous action to relieve the Federal budget of its 

crushing burden in December, 1929, they failed to do so . Their 

delay to t ake action t o reduce expenditures continued from year 

to year, 1929, 1930 , 1931. 

\Vi th r egard to unemployment r elief their acti on was 

the same. Far-sighted people told them long a go that here 

was a human emergency that demanded acti on . But they were 

at all times hoping -- guessing -- that things ~ would 

be better and that they would not be brought to a stern reck­

oning for the consequences or their acts. And so they kept 

2n (delayed) delaying (in) providing relief. On this 
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tombstone or the nresent Republican leadershin will be writ­

ten for all time the wor ds "Too Late " . (Prol onged applause) 

My friends, this is one of the most inexcusable ac­

tions of the present Administration . And I want to say with 

all of the emphasis that I can command that this Administra­

tion did nothing and their leaders are, I am told, still do­

ing nothing. (the interests of this country were well served 

by those courageous Democratic members or the House and the 

Senate who carried on the battle i n those days to bring about 

the a doption of measures of relief - - measures t o mitigate 

human suffering and want.) 

(Moreover, the Administration took no steps to re­

store our foreign markets. While other governments were ne­

gotiating special preferential tariff treaties our Administra­

tion did nothing.) Their leaders are still ridiculing my pro­

posal for action . They still mai ntain the policy of delay. 

And they a~k for the right to continue it for four years more. 

(Prolonged applause) (A voioe from the audience shouted, "Ko , 

no, no! 11
) 

And now we come t o the Horseman of Deceit: 

The Horseman of Deceit rides by night. He r ode 

when the Administration told the public that the crash or 

1929 was not serious. He rode when he said prosperity was 
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just around the corner. He rode when people were told to buy 

and invest and continue business as usual. ~. my friends, 

he is riding now, when spokesmen of the Administration misre­

present what r say and what my Party says and what my associ­

ates say. Let me illu~trate. 

The President contends that the danger t o our credit 

structure was due primarily to the failure of the Government 

to balance its budget. Right now, let ' s see who is respons­

ibl e for that failure. After March 4, 1929, the Republican 

Party was in complete control of all branches of the ~ 

Government - - the Executive, the Senate, the House of Repre­

sentatives and, l_mlght add for good measure, the Supreme 

Court as well . (P r olonged applause} 

The crash came in October, 1929 . The President had 

at his disposal all the instrumentalities of government. From 

that day t o December 31 of that year, he did absolutely nothing 

to remedy the situation. Not only did he do nothing, but he 

took the position that Congress could do nothing. The deficit 

l n the Treasury continued to i ncrease, but never ~ did he 

urge that the budget be balanced, until December, 1931 - ­

(nearly) two l ong years later when the leaders of the ~ 

Democratic House of Representatives announced their deter­

mination to bal ance the budget. (Prolonged applause} Then , 
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my friends, the President urged that (it) this same th!ng be 

done . He was right -- dead right -- but ae usual, he was 

right at the wrong time -- two years too late. (Prolonged 

applause) (He was two years too late . ) 

Let me go on: The passa ge of the revenue bill was 

delayed because the President and the Secretary of the Treas­

ury constantly changed their est imates as to the amount of 

revenue necessar y to bal ance the budget. It will be r ecalled 

t hat on December 3, 1930, the President (Hoover) estimated 

that on June 30, 1932 - - this year - - the Treasury would have 

a deficit of only $150,000 , 000 . ~ the people of America 

now know that on that date the defici t amounted to three a nd 

three-quarter billion dollars . Get that! (Boos) I care 

not, my friends , whether this misleading statement (on the 

part of the Treasury officials) was due t o del iberate mis­

representation, or to inefficiency ; in either event it must 

convince the thoughtful people of (America) thi s Nation t hat 

the conduct of our fiscal affaire should be placed in the 

hands of men upon whose f inancial statements some reliance 

can be placed. (Pr ol onged applause, stampi ng of feet) (Is 

it not time f or) I nropoee that the Treasury , in i ssuing 

statements a e to the condition of our finances, (to) shal l 

substitute efficiency for inefficiency, and candor for de­

ception. 
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~I know that i t cannot be successfully con­

t r adict ed that after the budget estimate was submitted to 

the last Congress by the President, the Democrat s of the 

House and Senate voted to r educe appropri ations for the de­

partments. You and I know that the Presi dent publi cl y an­

nounced his approval of a policy of economy, but the member s 

of his Cabinet appeared before the commi ttees of Congress 

and opposed the efforts of the Congress to reduce appropri a ­

t i ons of the departments . 

(When the bi-par tisan economy committee of the 

Senat e r eported a bill of .estimated savings of $200,000 , 000 

the Presi dent in a n addr ess to the Senate asked that that 

bill be "expeditiousl y adopted" . According to stateme nts 

made by responsibl e Sena tors upon the floor of the Sen­

ate , the Presi dent was r esponsibl e for the subsequent 

int r oducti on of a substi tute bill by which the amount 

of savings was reduced. ) 

~. under the provi sions of (Section 209 of) the 

old Budget Ac t of 1921 , the President has specifi c authori t y 

to recommend the eli minati on and consoli dati on of bureaus - ­

not only bureaus, but boards and c ommi s s i ons. And we know a 

lot about commi ssi ons. (Appl ause ) If he has r ecommended t he 

consol idati on of a ny of these bureaus it has cert ainl y escaped 
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my attention, and that of the people of the c ountry as well. 

Then, on t op of that, the economy b i l l of 1932 gave to him 

the absolute power to consolidate government activities. 

(such as public health, personnel administration, education, 

and activities of the War and Navy Department s.) That act 

was approved June 30, and to this day ther e has been no con­

solidation of such activities; and t herefore there i s no 

justification for our enter taining the hope of a ny reorgan­

ization of the department s of the Government under (his) the 

leadership of President Hoover. (Prolonged applause) 

~the Presi dent ' s idea of economy is illus­

trated pretty well by the only secti on of the relief bill 

which is of Republ ican origin, namel y, the appr opri ation of 

$15,000,000 for the construction of theatres, gymnasi ums , 

service clubs, recreation halls and riding (halls) academies 

at army posts throughout the Nat i on; construction pr ojects, 

by the way, (that) ~ the Congress itself had failed to 

provi de for in the regular appr opriation bills ; problems 

that were unessential a nd placed a n unjust and unfair burden 

upon the American t axpayer s . And the President's idea of 

economy is further illustrated by his approval of an appr o­

priat i on of $500,000 for the cr eation of something that you 

have all hear d about -- t he Wickersham Commission , one of 
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the outstanding achievements of the present Administration. 

(Prolonged applause, loud boos) 

~. at last, my friends, I come to the fourth 

Horseman: The Horseman of Deceit rode when the Republican 

Convention wrote its plank on prohi bition. (Laughter, ap­

plause) While nothing could be more clear than the declara­

tion of the Democratic Platform and nothing can be more clear 

than my acceptance of (it) that Platform (applause) - - the 

Republican Convention, as you know, on the other hand, 

adopted , (as you all know) a Prohi bition statement that was 

intended to sound wet to the wets, and dry t o the drys. 

(Loud boos and laughter) The trouble was that it ended by 

decal vlng no one . It sounded dry to the wets, and 1vet to 

the drys. (Laughter, applause) 

And so, after a month and a half of keepi ng his 

ear to the ground, the Presidential candidate attempted to 

correct it . He added new elements or confusion . ~ 

speech of acceotance, he promised to work for the repeal or 

the Eighteenth Amendment with (a) ~very i mportant r eser­

vation~. Everything went well for several daYs, but sud­

denly the Vice President was heard from . (Applause ) He 

attempt ed to make prov i sion for a dry i nterpretation of 

what the President meant as an appeal to the wets. Thus 

it l ooked as if the ticket was facing both ways . (Laughter) 
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But on cl ose examination i t was found that the Vice Presi­

denti al candidate was ( indubitably) without a doubt wholly 

dry, and the Presidential candidate was only half dry. (Pr o­

l onged appl ause) Well, the result of this curious attempt 

to move (two) !!2.J;h ways on a one-way s treet (dro•med out by 

prol onged appl ause) - - the r esul t was not only to get traf­

fic all tangled _uo from the point of view of ~~publican 

vo tes, but al so i t was t o resolve the Republican Ticket in a 

sort of whirl i ng motion - - r ound and round - - that meant to 

the vot er honestly attempti ng to make a choice, only a dizzy 

exhi bition of uncertainty. (Laughter, applause) (Here) So 

that is wher e the issue s tands, my friends . No honest wet 

and no honest dr y can approve of such politi cal tactics. 

(Prolonged applause) It seems t o me that i t is the most 

palpable attempt to defraud the American people that we have 

seen in our (ti me) day ' s gener ation . (Applause) Please wait 

until I fini sh thi s paragr aoh. (Loud cheers) You good 

people are i n a t erribl e hurry. (Laughter , applause) 

And ~ a word as to beer. (Prol onged applause and 

loud cheers) I favor the modificat i on of the Volstead Act to 

permit states to authorize t he manufact ure and sale of beer 

)ust as fast as t he l aw will l et us. (Appl ause ) This i s a 

way t o divert three hundred million dollars or more by way of 
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~ from the pockets of the racketeers to the Treasury of 

the Un i ted States. (Prolonged applause - ·cheers - stamping 

of feet) 

And eo, my friends, you see the Horseman of Deceit 

was certainly riding high when the Republican leaders were 

trying t o make up their minds about the Eighteenth Amendment. 

(Prolonged applause) 

And finally there now rides abroad in a stricken 

country, among a people impoverished, confused , sore and 

weary, the fourth Horseman. He is the Horseman of Despair. 

This Administration has resorted finally to the 

most plaintive diagnosis of a doct or of despair that any 

country has ever heard from responsible statesmen . The most 

devastating example of t his kind of preaching is contained 

in the President's acceptance speech when he addressed him­

self to the farmers of the Nation. He told them that he 

sympathized with the ir stricken condition: that he wished 

he could do something to help them; that hi e attempt to help 

them through stabilization had been a disastrous failure; 

that he had considered various remedies and had finally come 

to the conclusion that nothing but the general revival of 

business could restore the American farmer. (This) ~ was 

bitter medicine for the agricultural population of the United 
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States. Its fallacy (is quite) ~ appar ent, ~ we all 

know that only by r estoring thi s vast potential market, in­

volving the needs of fifty million people, can American in­

dustry in the cities also be restored. How, it may be asked, 

can industry, which depends for its r estoration upon the 

farming population -- how can it recover and thus contribute 

to the recovery of a griculture? That this economic doctri ne 

is absurd is at tested by the fact that industrialists, ~ 

the West, have come to the conclusi on that the future of 

industry depends upon establishing a market f or American­

made goods among American farmers. 

Another example of the doctrine of despair ha s 

been uttered recently by the President of the United States. 

In his speech at Detroit he quarrels with the statement which 

I made to the effect that it was the responsibility of Gov­

ernment to see t o it that workers should be kept on their 

jobs wherever possi ble and that when they were out of jobs 

they should be restored. I have no apology for that state­

ment . (Prolonged applause) It means precisely what it says. 

(Mr. Hoover's) But the President's interpretation of it, how­

ever, i s based on what he apparently has come t o believe, that 

ten million people of the United States must remain unemployed 

unless the Government provides employment for all of them. 
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The exact meaning of (his) that statement ~ is, if I 

underst and ( the) English (l a nguage) correctl y, that there 

is no hope for a restoration of normal employment for these 

ten mil lion people. 

Despair -- despair is written all over this state­

ment of the President. A despairi ng cry which says to the 

ten mill ion or more American unemployed that normal employ­

ment is not for t hem and is not in sight . Yea, (this ) that 

is pure unadulterated despair. There is something worse, my 

friends, than offering hope. He apparently is opposed to 

any optimism in the face of present conditions. He appar ­

ently feels that the way to restore the spirit of the Amer ­

ican people is to tell the ten million unempl oyed - - t he 

vast, weary army of unemployed -- that they are going to 

remain unempl oyed. 

(This) Yes, my f r iends, that i s pure and unadulter­

ated pessimism . I t is, I submit, hair-shirt hypocrisy with a 

vengeance. (Applause) 

If my opponents fe el that I am t o be diverted by 

puer i l e c r iticism, I (reply) answer them by r eturning t o the 

attack. (Prolonged applause) 

My statements are a matter of public r ecord. They 

are correct . They a r e clear. They are directl y and clearl y 

addressed t o the needs of the country. 
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Do not be deceived in these, the last momenta of 

the campaign, by false lights on the shore, by smoke scr eens , 

by theatrics, by magic, by juggling, by the calling of names, 

by misrepresentation. 

The Four Horsemen about which I have told you to­

n1Bn! have passed on their way. 

Destruction has done it s worst. But a country of 

vast resources, filled with people of spirit and strength, 

remains . 

Delay has made destruction ten times the wor se. 

But it i s not too l ate to build a policy of reconstruction. 

(Prolonged applause) 

(You have been deceived and confused . ) They have 

sought to deceive -- they have sought to confuse. But the 

American people have learned how to know deceit (by having) 

because they met it. (Applause) Yes, and they will t ake 

care of that , !2£, on Tuesday , (the 8th of) November~ 

(Prolonged applause, loud cheers) (They) ~ the people of 

this country, have l ived too l ong and suffered t oo (much) 

deeply to be frightened, to be intimidated by selfi sh and 

un-American employer s , and other mongers of fear. (Pro­

l onged applause) 

~. my friends, I am going back -- back to do 
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a little State work i n Albany - - back after another insnir­

ing trip through a dozen or more states of the land -- ~ 

from what I see, and what I know , we Americans shall rise 

from destruction; we Americans shall conquer despair; we 

Americans are facing new things . ~with confidence we 

accept the promise of a "New Deal". (Prolonged applause) 
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RELEASE \'iHEN DELIVERED 

M. H, Mcintyre, Press Representative 

ADDRESS OF i;OVERNOR FRANILI N D. ROOSEVELT , at 

BALTI!!.ORE, MARYLAND, 

rue eday , October 25t h , 1932. 

GOVERNOR ROOSEVELT: I am unable to express 

how deeply I f eel and appreciate this wonderful 

rece!)tion in a Stat e whose people from ' he begi nning 

have led in the fundament al 9rinciples of Democracy , 

whose people from the first settlement upon our shores 

have pr eeched and 9r acticed the doctri ne of the liberty 

of mind and libe r ty of soul. 

It is well that the people of our country shoul d 

keep in mind that it w;s this co lony r:h10h first 

proclaimed freedom o: r eli.,;ious belief and practice 

according to the ai c t ates of one ' s own consc i ence ~nd 

soul. G d let it also be remembered that ti.i s was 

during an era when intolerance w~s the dominan t policy 

religious and political -- of gov er nments throughout 



the world~ 
This principle was greeted by the skeptics 

of th~ time as an idea, visionary, fantastic, 

unworkable. 

A worthy spokesman for this principle , -- a 

gallant defendar of it year in and year out -- a 

brave a nd tried general i n the war to preserve human 

rights, human liberty, is your gr eat Governor, Albert 

c. Ritchie. I am happy to have enjoyed his fri endship 

during many l ong years. 

(Continued on next page) 
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We a r e approach ing the end of this campaign, 

and I am de termined now, a s I ha ve been from the beginning , 

t hat the people of this country keep b efore them the 

fundamenta l issues of this campaign. To that end, I ha ve 

refused to be diverted or confused by the misrepresents-

tions of my opponents , the f ears of the weak, t he madness 

of t he unreasoning. No amount of hys t er ia on the part of 

a bankru pt Re publican l eader ship will d ivert t h e American 

people a t the eleventh hour from the dec i sion they have 

alr eady reached . 

I am waging a war in this campaign, - - a frontal 

attack -- an onset -- against t he ''Four Horsemen " of the 

present Republican leadership; 

The horsemen of Des true t ion 
Delay 
Decei t ~ rn,1 'hit. .,_./~~!! Ji;~ fJl,(,( 

First , the "Horseman of Des t ruction"; The ~~tn ·~ 
embodiment of governmente.l polic i es s o unsound , so inimi cal fu~r (,7 

Despair . 

to true progress that it has left behind in its trail ever y-

where economic paralysis , 1ndustrial chaos , pover t y and 

suffering. You have heard him cla ttering d own your street. 

Echo i ng down the t rail of this first 11 Horeem:m 11 

v1e mi gh t imagine the voice of the B>ok of llevelation saying, 
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"A measure of wheat for a penny, three measures of barl ey 

f or a penny; and see thou hurt not the oil and the wine. " 

Next comes the "Horseman of Delay" : Emblazoned 

on his banner again the words of the Revelation, "And it 
I I II 

was said unto them, that they should rest yet for a little 

season . 11 

I suppose this is what the Republican leaders 

mean when they say, "Don •t change horses while crossing the 

stream. 11 Vlhat the y rea lly mean is, "Don' t cross the 

stream at all . " 

My friends , the clelay that t hey have practiced 

is the delay that they want you to adopt when they say, 

I..I .S W-1,. 
11 g ive ~ another term, and maybe ~ cnn do better", or , 

perhaps , that inspiring battle cry, "Give us another term 

and we will not do worse . 11 

There is no time for delay when we hav e been 

led by these people into quicksand . It is n o time for 

delay when nearly half of our people cannot ]:Urchase the 

bore necessities for their existence . It is no time for 

delay when eleven millions of honest, industrious and 

willing men and women are tramping the streets and roads of 

our country looking for work . It is no time to wu it when 

the prosperity and hap~iness of this country is at ~take . 

And we of the Democratic Par t y will not wait. 
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The third "Horseman" is the "Horseman of Deceit." 

It is his purpose to cover the trail of the horsemen of 

Jdestruction and~elay. He tells you things t hat are not 

true . He wears a mask. He attempts by misrepresentation 

and the distortion of facts to blind your eyes, to destroy 

your sense of direction , to paralyze your power of mot ion . 

He carries a great shield to hide from you the 

ugly ruin and terror which his comrades have left in their 

wake. 

The fourth "Horseman" is the "Horseman of 

Despair." He tells you that our government has no control 

over conditions that are handled from abroad. He tells 

you that economic c onditions must work themselves out . He 

tries to c lose the door of hope in your face. 

(Continue with -6-) 
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~J'~f~l The first Horseman of Destruc tion suddenly appear­

ed on the scene in a country, the most powerful in the world , 

with the greatest potentiality in wealth, in natural resources , 

intelligence, and the efficiency of it s pe ople; where star­

vation and serious unemployment did not exist. Abroad in 

this land, however , was an unsound spirit of speculation 

which had been encouraged by the false doctrine of "borrow 

and buy , 11 

The Horseman of Destruc tion in the Republican 

Admlnistration gleefully gave encouragement to this specula­

tion. The Presidential candidate in 1928 said unwisely that 

there would never be another panic in this country, that we 

were on the eve of the greatest prosperity that we had ever 

known. 

The \','hite House and the Treasury Depar tment is ­

sued statements that definitely encouraged and stimulated 

this speculative boom . They led the people on to certain 

and di sastrous destruction. 

There is the record. No partisan words will 

ever wipe it out. It stands , and the lost savings of mil­

lions bid us remember . 
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The destructi on came likewise from the fal se 

policy of lending money to backward and crippled countries. 

The administration encour aged the pol icy that sought to 

open narkets in foreign lands t hrough the lendirg of 

American money to thes e countr ies. This was definitel y 

sponsored by the Republ i can candidate for President i n 

1928 and for a time i t became a cardinal factor i n the 

policy of his administrat i o!4 · That it was utterly 

and entirel y 

It brought a 

unsound I have demonstrated many times. / 
· ~,/ ~~'' '1 HUv~('YI'It,.oX/ 

terrible r etribution. ~This charge which 

I have made repeatedl y in this campaign has never been 

answered. The presented e. 

Jh r:::;.:::::' 
You wil l sear ch Pr esi dent Hoover ' s speeches in 

devastating 

the Congr ess 

vain for any at tem~t to explain this pol icy of destruction. 

The Horsemen of Dest r uction rode into every town 

and every county when the Grundy Tariff was passed and 

signed. Thi s Ho r seman was insatiable. 

He struck at the c r umbling prosperity of the 

country. 
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A special session of Cofl6ress was called by 

the President for the declared pu1·pose of 11 farm 

relief and limited changes in the tariff. 11 The 

farmer s were denied adequate relief while the President 

and his administration raised practically unscalable 

tariff walls against international trade. This 

foolish act was done notwithstanding that our tariff 

already carried unreasonably high rates, in spite of 

the protest of thirty foreign jpvernments and threats 

of retaliation. Our doors were closed to our principal 

European purchasers. Retaliatory walls were erected 

against us by forty foreign governments. The President 

is making no answer to this plain fact when he says, 

as he did in Des Moines, that there had been retaliatory 

tariffs before the Hawley-Smoot Tariff Act was passed. 

There wer~ such acts passed before the Hawley Smoot Act . 

No one said there were not, but rEimember, my friends, 

that eight years befor e the Hawley Smoot Act the 

Republicans had passed the Fordney-McCumber Act which 

was itself the cause of reta liation by forei gn ccountries. 
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After the Hawley Smoot Act forei3n trade 

throughout the world fell into a condition of stagnation. 

Our exports between the passages of the Act 

in June 1930 to the present time fell off more than 

sixty percent. Two hundred and f ifty- ei ght of our 

factories were established 

factories are at ill moving 

Demand for l abor dr op~ed. 

in foreign countries. 
rt,.v.A1 e{"'1 

dai 1\- moving abroad. 

Our surplus productions 

Our 

excluded from their normal foreign markets were thrown 

back on the domest ic markets to the destruction of 

commodity prices. The purchasing power of over half 

of our peopl e was destroyed and demand for products 

in the domestic market fell, r " sulting in bankruptcy, 

for eclosures and unemployment . Every c ity, every 

farm knows the f act , Ever y city and every farm is 

waiting for November 8th to arrive. 

(Continued on next page) 
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My dis tingui shed opponent is declaring in 

his s peecnes that I ha ve proposed to injure or destroy 

the farmers• marke ts by reducing t h e tariff on products 

of the f arm. That is si lly, Of cO\ll'se I have made 

no such proposal nor can any spee ch or statement I have 

made be so cons trued . I said in my Sioux City speech 

in discussing the Ha wley - Smo ot t ariff n e t of 1930 : 

11 0f course J the e x ces s i ve , outrag eously 

excessive rates in that b ill must come d own , 

but we sh ould not l ower them beyond the point 

indicated . " 

The p o1nt 1ndicated vms tho.t no t ariff duty 

should be l owered to a point where our natural indus -

tries wo uld be in jured. Again in my Sioux Ci ty speech 

I made t he Democratic position pl a in 11here I s a id that 

negotia t ed t r ea ties would be acc omplished "By consent­

ing to reduc e , to scm~ ext ent , s ome of our duties 1n 

order to secure a loVIering of f oreign walls t hat a 

larger measure of our sur plus moy be sold abros d. 11 



- 11 -

Of course i t is absurd to talk of lowering tariff duties 

on f arm pro duets . I declar ed that all p:'Osperity in 

the broader sense springs from the soil. I promised 

to endeavor to res t ore the purchasing power of the f arm 

dollars by making the tariff ef fective for agriculture , 

and raising the price of his produc t s . I know of no 

fC td e excessively high tariff dut i e s on fa r m 

products. I do not intend that such duties s hall be 

lowered. To do so would be ihconsistent with my 

entire farm program, and every farmer knows it and 

will not be deceived. 

(Continuo with - 12-) 
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t/Jr)' T,~, /~: ·'l _ The Horseman of Delay followed close on the 

heel s of the Horseman of Destruction. To take action 

strong vigor ous act ion - - to repair and rebuild 

destruction is to admit that there has been destruction, 

f?._.!-t{ ltlf• . .,.(..The Republican l eaders would never be willing 

to admit that , And so they delayed. When they 

should have taken vigorous action to relieve the 

Federal budget of its crushing burden in December , 

1929, they failed to do so. Their delay t o take 

action to reduce expenditures cont i nued from year 

to year, 1929 , 1930, 1931. 

With regard to unemployment relief their 

action was the same. Far-sighted people told them 

l ong ago that here was a human emergency that 

demanded action. But they were at all times 

hoping - - guessing -- that things would be better 

and that they would not be brought to a stern 

reckoning for the consequences for their acts. And 

,),. ~ so they de l ayed in providing rel ief, t,, ~ 1'--: • .1 11./.i, • .-. J~dt_.,./..;J. 
(J~ft.~wf 1~1• tombston\will oo written t l'e wor ds "Too Late. " 

On this 
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[ My friends, this i s one of the most 

inexcusable actions of the present administration. 

And I want to sa.y with all of the emphasis that 

can com.1oand the t the interests of this country 

were well served by those courageous Democratic 

members of the House and the Senate who carried on 

the battle in those days to bring aoout the adoption 

of measures of relief measures to mitigate human 

suff ering and wa.n~ 

Moreover, the Administration took no steps 

to rest ore our foreign markets. While other 

governments were negotiating special preferential 

t ariff treaties our Administration did nothing. 

Thei r l eaders a re still ridiculing my proposal for 

act ion. They still maint a in the policy of delay. 

(Continued on next page) 
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The Horseman of Deceit rides by night. He rode when 

the administration told the public that the crash of 

1929 was not serious . He rode when he said prosperity 

was just around the corner. He rode when people were 

told to buy and inves t and conti nue business as usual. 

He i s riding now , when spokesmen of the administration 

misrepresent what say and what my associates say . 

Let me illus trate. 

The President contends that the do.nger to our creditt 

structure was due primerily to the failure of the 

government to balance its budget. Right now, let's 

eee who is responsible for thot f r. ilure. After March 

4, 1929 the Republican party was in complete control of 

all branches o.f the government. 

The crash came in October, 1929. Th e President 

had at his disposal all the instrumentali ties of govern-

ment . From that day to December 31, he did absolutely 

nothing to remedy the situation. Not only did he do 

nothing, but he took the position that Congrees could 

do nothing. The deficit in the treasury continued to 

increase, but never did he urge that the budget be 
long 

balanced, until December, 1931, ~ two/yearo later 
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'M'vV 
when the leaders of the Democratic House announced 

A 
their deter minat i on to balance the budget . Then the 

President urged that it be done. He was ri ght, but 

as usual, he was right at the wrong time. He was two 

years too late . 

The passage of the r evenue bill was delayed be-

cause the President and the Secretar y of the Treasury 

constantly changed their es timates as to the amount 

of revenue neceSsary to balanc e the budget. I t wi 11 

be recalled that on December 3, 1930 President Hoover 

estimated that on J une 30 , 1932 the treasury would 

have a deficit of only $150 ,000 ,000. The people of 

America now kllow that on that date the deficit amounted 

to three a nd three quarter billion dol l ars . care 

not whether this misleading stetement on the part of 

the treasury officials wan due to deliber at e misr ep-

resentation , or to i nefficiency; in either ev ent it 

must convince thoughtful people of America that the 

conduct of our fis cal affairs should be placed in the 

hands of men upon whose financial statements some 

reliance can be placed . I s it not time f or the treasury 

in issuing statements as to the condition of our finan-
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ces to substitute efficiency for inefficiency; candor 

for deception. 

1\ ( •J"'""f-(/n"-11 I know that .. it cannot be successfully contradict-

ed that after the budget estimate was submitted to the 

last Oon~ress by the President, the Democr ats of the 

House and Senate voted to reduce appropriations for 

the d epa.rtments. 

(Follow on Page 17} 
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r- I know that the President publ1cly announced his 

approval of a policy of economy, but the members 

17. 

of his cabinet appear ed before the comm.ni ttees of 

Congress and opposed the efforts of the Con6ress to 

reduce a~i)ropriat ions of the departments. 

["when the bi-partisan economy committee of 

the senate reported a bill of estimated savings of 

$200,000,000 the Pr esident in an a ddress to the 

senate asked that that bill be 'expedit iously adopted', 

According to statements made by re sponsible sena tors 

upon the floor of the senate, the President was 

responsible for t he subsequent introduction of a 

substitute bill by w~ich the amount of savings was 

reduced.,:) 

Under the provisions of Section 209 of the 

Budget Act of 1921 the President has specifi c authority 

to reco~dend the elimination and consolidation of 

bureaus. If he has recomnended the consolidation 

of any bure~us ~has certainly escaped my attention. 
f $.::. p~~-

The economy bil\ gave to him the absolute power to 

consolidate government activities,~ch as public 

health , personnel administration, education , and 
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activities of the war and Navy departments] That oc t 

was approved June 30, and to th1 a day there has been 

no consolidation of such activities, and therefore 

there is no justificati on for our enter tai ning the 

hope of any reorganization of the departments of t he 

government under his l eadership. 

The Presi dent ' s idea of economy is illustrated 

by the only section of the relief bill which is of 

Republican origin, name:D.y, the approp: iat ion of 

$15,000,000 for the construction of theatres , 

gymnasiums, service clubs, recreation halls and 

riding halls at army posts throughout the nation, 

construction projects that the Con~ress failed to 

provide for in the r egular appropria tion bills; 

that were unessential and placed an unjust and uniair 

burden upon the Ame r ican taxpayers. And the 

President ' s idea of e~onorr.y is further illustrated 

by his approval of an a?propriation of $500 , 000 for 

the creation of the Wickersham Commission, one of the 

outstanding achievements of the present administration. 
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"'\ il n.<h tJ-' ... tM... 0 ~'t 

t,lv!M.."t The Horseman of Deceit .lOQQ.e ~len the Republican 

Convention wrote its plank on prohibition. While 

nothing could be more cl ear than the declaration of 

the Democ r atic Plat form and nothing can be more clear 

than my acceptance of it, the Republican Convention 

adopted, as you all know, a Prohibition statement 

that was intended to sound wet to ths wet s and dry to 

the drys, Ths trouble was that it ended by deceiving 

no one; It sounded dry to the wets, and wet t o the 

drys. 

And so the Prcsid~ntial candidate a t tempted 

to c orrect it. He added new a l eLJents of confusion. 

He p romised to work for the Repeal of the Eighteenth 

amendment •iii th a veJ:'f important reservation. 

Everything v;ent well, but sudden'ly the Vice-President 

was heard from. He attempt ed to make provision 

for a dry int erpretation of what the Pres ident 

meant a s an appeal to ·,he wet a. Thus it l ooked 

as if the ticket was fac ing both ways. But on 
Vice 

c lose examination it was found that th~Presidential 

candidate was inJubi tably d ry, the, ·.i'residdntial 
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candidate was only half dry. The r esult of this 

curious attempt to move tv!O ways on a one- way str eet, 

however, was to re so}v~ the Republican Ticket in a 
11/'r;:i\~ 

sort of \7hirling ~. t!la t meant to the voter 

honestly attempting to make a choice, only a dizzy 

exhibition of uncertainty. Here is where the i ssue 

stands , my fri ends . No honest wet and no honest dry 

can appr ove of such political tactics. It is the 

most pal pable attem;>t to defraud the American peopl e 

that we have seen in our time. 

And a wor d as to beer . favor the modifica-

tion of the Volstead Act to permit states to authori ze 

the manuf acture and sal e of beer. This is a way to 

divert t hree hundred million dollars or more from the 

pockets of the racketeers to the treasury of the 

United States. 

The Horseman of decai t was certainly ridirg 

high when the Repuol1can leaders were trying to make 

up their minds about the Eignteenth Antendment. 
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Finall y there now rides abDDad in a stricken 

country among a people impoverished , confused J sore and v1eary 

the fourth Horseman, He is the Horseman of Despair, 

This administration has resorted finally to the 

most plaintive diagnosis of a Doctor of d• spair that any 

country has ever heard from responsible statesmen , The 

most devastating example of this kind of preaching is con­

tained in the President's Acceptance speech when he addressed 

himself to th~ Farmers of the nation , He told them that he 

sympathized with their stricken condition, that he wishes 

he could do so r.:ething to help them. That his attempt to help 

them throut>h s t v.b lization had been a disastrous failure; 

that he had considered various remedies and had finally come 

to the conclusion that nothing but the general revival of 

business could restore the American farmer . This was 

bitter medicine for the agricultural population of the 

United States , Its fallacy is ~ apparent , We all know 

that only by restoring t hi s vast potential market, involving 

the needs of fifty mill ion people can American industry be 

restored . How , it may be asked, can industry , which depends 

for its restoration upon the farming population recover and 

thus contribute to the recovery of agriculture? That this 

economic doctrine is absurd is attested by the fact that indus ­

t rialists , have come t o the conclusion that the future of in­

dustry depends upon establishing a market for American- made 

goods among American farmers -
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Another example of the doctrine of dtspair 

has been uttered recently by the President of the United 

States . In his speech at Detroit he quarrels with the 

statement which I made to the effect that it was the respon-

sibili ty of Government to see to it that workers should 

be kept on their jobs wherever possible and that when they 

were out of jobs t hey should be restored . I have no 

apology for that statement . It means precisely what it 

says , Mr . Hoover's interpreto.tion of it , however, is 

based on what he apparently has come to believe , that 

ten million peopl e of the United States must remain un­

employed unless tho Government provides employment for all 

of them . The exact meaning of hts statement is , if I 

understand the En~lish language correctly , that there is 

no hope for a restoration of normal employment for these 

~en mill ion peopl e . 

Despal.r is written all ove1• this sta tement of the 

President . A despairing cry r1hich says to the ten million 

or more American unemployed that norm~l employment is not "I r.s. let,( 
for them and i s not l n sl ,,ht . 1- is pure unadulterated 

dOmpair . 

hope , 

There i s svmothing worse my f riends than offering 

He apparently is opposed to any optomism in the 

face of present conditions . He apparent ly feels that tho 

way to r estore the spirit of tho i>lllerican people is to tell 

the unempl oyed , - - the vast weary army of unemployed , -­

that they are going to remaln unemployed . 



pessimism , 

vengeance. 

1-1~ 
~, my 

It is , 
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-;r;r-
friend~is pure and unadulterated 

I submit , hair-shirt hypocracy with a 

If my opponents feel that I am to be diverted 

by pueril~criticism , 

attack . / 

I repl y by returning to the 

My statements are a matter of public record, 

They are correct . They are clear , They are d irectly 

and clearly addressed to the needs of the country . 

Do not be deceived in these , the last moments 

of the campaign by false li ghts on the shore , by smoke 

screens , by theatrics, by magic , by juggling , by the 

calli n5 of names , by misrepresentation . 

The Four Horsemen have passed on their way . 

Destruction ha3 done its worst . i3ut a country 

of va st resources, filled with people of spirit and 

strength rematns . 

Delay has made destruction ton times the VIOrse , 

But it is not too late to buil d a policy of reconstruction . 

You have been deceived and confused , But the 

fl.merican people have learned how to know decei t by havinB 

met it , They will take care of that on the 8th of 

November . They have lived too long and suffered too 

much to be frightened , to be intimidated by selfish and 

Un- American employers and other mongers of fear , 
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We shall rise from destr uction . 

lie shall conquer despair . 

lie are fnc ing new things . 

we accept the promise of a new deal . 

1'/i th confidence 
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•have led in the. Lunda.mental prinoipl-ee of Democracy,· 

whose peop1e trom ~he -first eettleo~nt_upon-our shores 

have preached and -9ract1.ced tne cfOCtrT!!F'of the l:iberty 

oL:mi.nci and -l.Ule..ti;.y--OL-aou-1-. 
L f 

" It is well that the people . of Jur ~ should 

keep in mind that it vns t his colony which fir st 
' L(" 

proclaimed fre edom of reli6ious belief, anaApractice 

according to t !le aictates of one's own conscience a nd 
.. 

soul. " And let-i-t al-so-be remembered-that t his WII!1 

<luri ng an era when intoleranccL.w....s_Ule-doml.-nant pol1ccy 
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~ .!!'M-e principle was greeted by the skeptics 

of the time as an idea, visionary, fantasticf .J 
unworkable. 

2 . 

A worthy spokesman for this principle, -- a 

gall ant defendar of it year in and ye~r out -- a 

brave and tried general in the war to preserve human 

right s , human liberty, is your great Governor, Albert 

C. Ritchie. 1 :E:--mn-tra:ppy to have-enjoye~:tem:llrtli!) 

during many4ong~ 

(Continued on next page) 



- 3 -

\ 
_/ 0 ."-' 

We are approaching the end of this campaign, 11 

and I am determined now, as I have been from the begi nning, 

that the people of this country keep before them the 

fundamental issues of this campaign. To t hat end, 1 have 

refused to be divert ed or confused by the misrepresenta-

tions of my opponents , the fears of the weak, the madness 

of the unreasoning. No amount of hysteria on the part of 

a bankrupt Republican leadership will divert the American 

people at the eleventh hour from the decision they have 

already reached. 

I am waging a war in this campaign, -- a frontal 

attack -- an onset -- against tho ''Four Horsemen" of the 

present Republican leadership: 

The horsemen of Destr uction 
Delay 
Deceit 
Despair . 

First , the 11Horseman of Destruct1on 11
: The 

embodiment of governmentnl policies so unsound, so inimical 

to true progr ess that it ha s left beh1nd in its trail every-

where economic paralysis, indus trial chaos, poverty and 

suffering. You have heard him clat t ering da.vn your street. 

Echoing down the trail of this first "Horsemen " 

we might imagine the voice of the Book of Revelation saying, 
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"A measure of wheat for a penny , three measures of barley 

for a penny; and see thou hurt not the oil and the wine." 

Next comes the "Horsemon of De lay" : Emblazoned 

on his banner again the words of the Revelation , "And it 

was said unto them, that they should rest ye t for a little 

season ." 

I suppose this is what the Republican lenders 

mean when they say, "Don •t change horses \\11 ile crossing the 

s tream." What they really mean is, "Dontt cross the 

stream at all . 11 

My friends , the delay that they hav e practiced 

is the delay t ha t they want you to ado pt when they say, 

"give them another term, and maybe they can do better" , or, 

perhaps , that inspiring battle cry , "Give us another term 

and we will not do worse. 11 

There is no time for delay when we have been 

led by t hese people into qu icksand. It is no time for 

delay when nearly half of our people cannot purchase the 

bare necessities for their existence , It is no time for 

delay when eleven millions of honest , industri ous nnd 

willing men and women are tramping the streets a nd roads of 

our country looking for work, It is no time to wait when 

the prosperity and happiness of this country is at stake. 

And l'le of t he Democr atic Party will not wait. 
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The third 11Horseman11 is the "Horseman of Deceit. 
11 

It is his purpose to cover the trail of the horsemen of 

destruction and delay. He tells you things that are not 

true. He wears a mask. He attempts by misrepresentation 

and the distortion of fac ts to blind your eyes, to des troy 

your sense of direct ion , to paralyze your power of motion. 

He carr ies a great shield to hide from you the 

ugly ruin and terror which his comrades have left in their 

wake. 

The fourth 11Horseman11 is the "Horseman of 

Despa ir." He tells you that our government has no control 

over conditions that are handled from abroad . He tells 

you that economic conditions must work themselves out. He 

tries to c lose the door of hope in your face . 

(Continue with - 6-) 
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The first Horseman of Destruct ion suddenly appear­

ed on the scene in a country, the most powerful in the world , 

with the greatest potentiality in wealth, in natural resources , 

intelligence , and the efficiency of its people ; where s t a r ­

vation and serious unemployment did not exist . Abroad in 

this land, however , was an unsound spirit of speculation 

which had been encouraged by the f alse doctrine of "borrow 

and buy , 11 

The Horseman of Destruction in the Republican 

Administration gleefully gave encouragement to this specula­

tion. The Presidential candidate in 1928 said unwisely tha t 

there would never be another panic in this country, that we 

were on the eve of the great est prosperity that we had ever 

known. 

The Vlhite House a nd the Treasury Department is­

sued statement s t hat defini te ly encouraged and stimulated 

this speculative boom. They led the people on to certa in 

and disastrous des truction. 

There is t he record . No pa rtisan words will 

ever wipe it out. It stands , and the lost savings of mil­

l ions bid us remember . 
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The destruction came likewise from the false 

policy of lending money to backward and c rippled countries. 

The administration encouraged the policy that sought to 

open rm.rkets in foreign lands through the lendi!l; of 

American money to these countr ies. This was definitely 

sponsored by the Republican candidate for President in 

1928 and for a time it became a cardinal factor in the 

policy of his administratio~ That it was utterl y 

and entirely unsound I have demonstrated many times. 

I t brought a terrible retribution. This charge which 

I have made repeatedly in this campaign has never been 

answered. The State Department presented a labori ous 

ali b1 which was immediately answered in such a devastating 

fashion by Senator Glass and other members of the Congress 

that the State Department has gone fishing ever sine e. 

You will search President Hoover ' s speeches in 

vain for any attempt to explain this pol icy of des truction. 

The Horsemen of Dest r uction rode into every town 

and every county when the Grundy Tariff was passed and 

signed. This Horseman was insatiable, 

He struck at the crumbling prosperity of the 

country. 
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A special session of Congr ess was called by 

the President for the declared purpose of 11 farm 

relief and limited changes in the tariff. 11 The 

farmers were denied adequate reli ef while the President 

and his a dministrati on rai sed pra cticall y unscal ab l e 

tariff walls against international trade. Thi s 

fooli sh act was done notwithstanding tha t our tariff 

alr eady carried unreasonably high r ates , in spite of 

the protest of thirty foreign governments and t hreat s 

of retaliation. Our doors were c losed to our principal 

European purchasers. Retaliator y walls were erected 

against us by forty for eign government s . The President 

is making no answer to thi s plain fact when he says, 

as he did i n Des ~oines , that there had been retaliatory 

tariffs before t he Hawley- Smoot Tariff Act was passe~ 

There were such acts passed befo re the Hawl ey Smoot Ac t, 

No one said t here were not, but remember, my friend s , 

that ei ght years before the Hawley Smoot Act the 

Republicans had passed the Fordney-McCumber Act whic h 

was itself the cause of retaliat ion by fo r eign ccountries. 
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After the Hawley Smoot Act forei.;n trade 

throughout the world fell into a condition of stagnation. 

Our exports between the passages of the Act 

in June 1930 to the pr esent time fel l off more than 

sixty per cent. Two hundred and fifty-eight of our 

factories were establ ished in f or eign c ountries. Our 

factories are still moving dai l y - moving abroad. 

Demand for labor dropped. Our surplus productions 

excluded f r om thei r nor mal foreign markets were thrown 

back on the domestic markets to the destruction of 

commodity price s. The purchasi ng power of over hal f 

of our people was destroyed and demand for products 

in the domest i c market fell, r s sulting in bankruptcy, 

foreclosur es and unemployment . Every city, ever y 

farm knows the fact . EVery city and every f arm is 

waiting for November 8th to a r rive. 

(Continued on next page) 
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My dis tingui shed opponent i s deolaring in 

his speeches that I have proposed to injure or destroy 

the farmers r rnarke ts by reduc ing the tariff on products 

of the farm. That is silly. Of course I have made 

no such proposal nor can any speech or s tatement I have 

made be so const rued. I said in my Sioux City opeech 

in d iscussing the Hawl e y - Smoot t ariff act of 193(' : 

"Of course, the excessive , outrageously 

excessive rates in that bill must come do\'m, 

but we should not lower them beyond the point 

indicated." 

The po1nt lndioated vms that no tariff duty 

should be l owered to a point '·''here our notural indus -

tr ies would be injured. Agal.n in my Sioux Ci ty speech 

I made the Demo cratic poGiti on plain \/here I said that 

negot iated t reaties vtonld be accomplished "By consent ­

ing t o re'luce , to some extent , some of our duties in 

order to s e cure a lovter ing of foreign walls that a 

larger measure of our surplus may be s old abroad. " 
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Of course it is absurd to talk of lowering tariff duties 

on farm pro duets. I declared that all P"Osperity in 

the broader sense springs from the s o il. I promised 

to endeavor to restore the p..~r chas ing power of the farm 

dollars by making the tariff effective for agriculture , 

and raising the price of his pro duets. I know of no 

effective excessively high tariff duties on farm 

products. I do not intend t hat such duties shall be 

lowered. To do so would be in cons is tent with my 

entire farm program, a nd every farmer knows it a nd 

will not be deceived. 

(Continue with - 12-) 



12, 

The Hor seman of Delay followed close on the 

heels of t he Horseman of Destruction . To take act ion 

strong vigor ous action -- to repai r and rebuild 

destruction is to admit that there has been destruction. 

The Republican leaders would never be willing 

to admit that. And so they delayed. When they 

should have taken vi gorous action to relieve the 

Federal budget of its crushing burden in December , 

1929 , they failed to do so. Their delay to take 

action to reduce expenditures continued fror.1 year 

to year , 1929 , 1930, 1931. 

With regard to unemployment relief their 

action was the same. Far-sighted peovle told them 

long ago that here was a human emergency that 

demanded action. But they were at all times 

hoping-- guessing -- that things would be better 

and that they would not be brought to a stern 

reckoning for t he consequences for their acts. And 

so they delayed in providing relief. On this 

tombstone will be Vlri tten t te words "Too Late ." 
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My friends, this is one of the moat 

inexcusable act ions of the present admini at rat ion. 

And I want to say with all of the emphasis that 

can com.loand tha t the interests of this country 

were well served by those courageous Democratic 

members of the House and the Senate who carried on 

the battle in those days to bring a bout the adoption 

of measures of relief 

suff ering and want . 

measures to mitigate human 

Moreover, the Administration took no steps 

to restore our foreign markets. While other 

governments were negotiating speci al preferential 

tariff treaties our Administration did nothing. 

Their l eader s are still ridiculing my proposal for 

action. rhey still mainta in the policy of delay. 

(Continued on next page) 
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The Horseman of Deceit rides by night. He rode when 

the administration told the public that the crash of 

1929 was not serious . He rode when he said prosperity 

was jus t around the corner. He rode when people were 

told to buy and invest and continue business as usual. 

He is riding now, when spokesmen of the administration 

misrepresent what say a.nd what my a.ssociates say. 

Let me illustrate. 

The President contends that the da nger to our credllt 

structure was due primerily to t he f ailure of the 

government to balance its budget . Right now, let 1 s 

see who is responsible for th: t f r. ilure. After March 

4, 1929 the Republican party was in complete control of 

all branches of the government. 

The crash came in October, 1929. The president 

had at his disposal all the instrumentalities of govern-

ment . From that day to December 31, he did absolutely 

nothing to remedy the situa tion. Not only did he do 

nothi ng, but he took the position that Congress could 

do nothing . The deficit in the treasury continued to 

increase, but never did he urge tha t the budget be 
long 

balanced, until December , 1931, nearly two/years later 
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when the leaders of the Democratic House announced 

their determination to balance the budget. Then tho 

Pr esident urged that it be done. He was ri ght, but 

as usual, he was right at the wrong time . He was t"o 

years too late. 

The passage of the revenue bill wao delayed be­

cause the President and the Secretary of the Treasury 

constantly changed their es timates as to the amount 

of revenue necessary to balance the budget. I t wi 11 

be recalled that on December 3, 1930 Pre~ident Hoover 

estimated that on June 30, 1932 the treasury would 

have a deficit of only $150 , 000,000. The people of 

America now !mow that on that date the deficit amounted 

to three and three quarter billion dol l o.rs . care 

not whether this misleading statement on the part of 

the treasury officials was due to deliberate misrep­

resentation, or to inefficiency ; in either event it 

must convince thoushtful people of America tha t the 

conduct of our fiscal affairs should be placed in the 

hands of men upon who·se financial statements some 

reliance can be p l eced. I s it not time for the treasury 

in issuing statements as t o the condition of our finan-
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ces to substitute efficiency for inefficiency ; candor 

for deception. 

1 know that it cannot be successfully contradict­

ed that after the budget estimate was submitted to the 

last Coneress by the President, the Democrats of the 

House and Senate voted to reduce appropriations for 

the departments . 

( Follow on Pa.ge 17) 



I know that the President publtcly announced his 

approval of a policy of economy, but t he member s 

17. 

of his cabinet appeare d before the comm,nittec:s of 

Congress and opposed the efforts of t he Oon6ress t o 

reduce a~;>ropriat ions of the depar tments. 

\':hen the bi-partisan economy comrnittee of 

the senate reported a bill of estime,ted savings of 

$200 , 000 , 000 the President in an address to the 

senate asked that that bi ll be 1 expedit iously adopted' , 

According t o stat ements made by responsible senators 

upon the floor of the senate , the President was 

r esponsible for the subsequent i ntroduction of a 

substitute bill by which the amount of savings was 

reduced, 

Under the provisions of Section 209 of the 

Budget Act of 1931 the President has specific authority 

to reco~ilend the elimination and consolidation of 

bureaus. If he has reco~nended the consolidat i on 

of any bur eaus it has certainl y escaped my attention. 

The economy bi ll gave t o him the absolute power to 

consolidat e government act ivi t i es , such as public 

health, personnel administration , education , and 
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activities of the war and Navy departments. That bCt 

was approved June 30, and to this day there has been 

no consolidation of such activities, and t herefore 

there is no justification for our enter tai ning the 

hope of any reorganization of the departments of the 

government under hi s l eader shi p. 

The Pr esident •a idea of economy is illustrated 

by the only section of the relief bill which is of 

Republican origin, name].y , the appro or iation of 

$15,000 , 000 for the construction of theatres, 

gymnasiums, service c l ubs, recreation halls and 

riding halls at army posts throughout the nation, 

construction projects that the Congress failed to 

pr ovide for in the r egular appropriation bill s; 

that were unessential and placed an unjust and unfair 

burden upon the American taxpayers. And the 

President ' s idea of economy i s further ill ustrated 

by his approval of an a;>proprietion of $500 ,000 f or 

the creation of the Wickersham Commission, one of the 

outstanding achievements of the present administration. 
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The Horseman of Deceit rode when the Republican 

Convention wrote its plank on prohibition. While 

nothing could be more clear than the declaration of 

the Democratic Pl~tform and nothing can be more clear 

than my acceptance of it, the Republican Con•1ention 

adopted, as you all know , a Prohibition statement 

that was intcndedto sound wet to the wets and dr y to 

the drys, The trouble was that it ended by deceiving 

no one. It sounded dry to the wets , and wet to the 

drys. 

And so the Presid0ntial candi da t e at t empted 

to corre ct it . He added ner1 elements of confusion. 

He promised to work for the Repeal of the Eighteenth 

amendn1ent ,.,ith a ver<J important reservation. 

Everything r;ent wel l , but suddenly the Vice-Pl·esident 

was heard from. He attempted to make ~revision 

for a dry int erpretation of what the President 

meant as an appeal to the wets. Thus it looked 

as if tile ticket na s facing both ways. But on 
Vice 

c lose exa~r.ination it was found that the( Presidential 

candidate was i ndubitably dr y , the . . ?residdntial 
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candidate VIas only half dry . The r esult of this 

curious at tempt to move t \·to v:ays on a one-way str eet, 

hov1ever, was to resol ve the Republic an Ticke t in a 

sort of r:hirl in,; motion, t:.a t meant to the voter 

honest ly a ttempting to m&ke a choice, only a dizzy 

exhibi tion of unc ertainty. Here i s v:her e the issue 

stands , my f r iends, No honest v;ct and no hone st dry 

can approve of such political tact i cs, It is the 

mos t palpa ble at tem~t to defraud the American people 

tha t we have seen in our t imc . 

And a \vord as to bear. favor the modifi es-

tion of the Volstead Act t o pe r mit state s to authorize 

the manufacture and sale of beer. Thi s is a way to 

diver t three hundr ed million dollars or more from the 

pockets of the racket e er s to the treasury of the 

Unit ed States. 

The Horseman of deceit was certainl y riding 

hi gh when the ?.epubli cen l eader s we r e trying to make 

up t heir mi nds about the Eigntcent h Amendment . 
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Fi nally there now r i des abnnad in a stricken 

country amon~ a people impoverished , confused, sore and weary 

the fourth Horseman. He is the Horseman of Des pair . 

This administration has resorted finally to the 

most plaintive diagnosis of a Doctor of d• spair that any 

country has ever heard from responsible statesmen . The 

most devastating example of this kind of preaching is con­

tained in the President ' s Acceptance speech \'then he addressed 

himself to th~ Farmers of the nation , He told them that he 

sympathized with their stricken condition, that he wishes 

he could do something to help them, That his attempt to help 

them throu(;h stublization had been a disastrous failure; 

that he had considered various remedies and had finally come 

to the conclusion that nothing but the general revival of 

business could restore the American farme~. This was 

bitter medicine for the agricultural population of the 

United States , Its falle.c;r is quite apparent . \Ve all know 

that only by restoring t his vast potential market, involving 

the needs of fifty million people can American industry be 

restored , How , it may be asked, car, industry, which depends 

for its restoration upon the farming population r ecover and 

thus contribute to the recovery of agriculture? That this 

economic doctrine is absurd is attested by tha fact that indus ­

trial i sts , have come to the conclusion that the future of in­

dustry depends upon establishing a market for American-made 

goods among American farmers , 
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Another example of the doctrine of d~spair 

has been uttered recentl y by the President of the United 

States , In his speech at Detroit he quarrel s with the 

statement which I made to the effect that 1t was the respon­

sibi lity of Government to see to it t hat workers should 

be kept on the ir jobs wherever possible and that when they 

were out of jobs they shoul d be restored . I have no 

apology for that statement . It means precisely what it 

says , Mr , Hoover ' s interpr etation of it , however , is 

based on what he apparently has come to believe , that 

ten million people of the United Staten must remain un• 

employed unless the Government provides employment for all 

of them . The exact meaning of his statement is, if I 

understand the Enslish language correctly, that t here is 

no hope for a re•toration of normal employment for these 

~en mill ion people , 

Despair i s written all over this statement of the 

President . A despairing cry which says to the t en million 

or more American unemployed that normal empl oyment is not 

for them and is not in o1. ;>,ht , This is pur e unadulterated 

d~pair . There is something wor se my friends than offering 

hope . He apparently is opposed to any optomism in the 

face of present conditions . He apparently feels that the 

way to restore the spirit of the hrnerican poople is to tell 

the unempl oyed , -- the vast weary crmy of unemployed , -­

t hat they are going to remain unemployed , 
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This , my friends is pure and unadulterated 

pessimism , It is, 1 submit , hair- shirt hypocracy with a 

vengoance . 

If my opponents feel that I am to be diverted 

by puerilecriticism, 

attack , 

I reply by returning to the 

My statements are a matter of public record , 

They are correct , They are clear , They are directly 

and clearly addressed to the needs of the country . 

Do not be deceived in these, the last moments 

of the campaign by false lights on the shore , by smol<e 

screens , by theatrics, by magic , by juggling, by the 

calling of names , Oy misrepresentation . 

The Four Horsemen have passed on their way , 

DestPuction has done its worst . Ilut a country 

of vast resources, filled with peoplo of spirit and 

strength l'emains . 

Delay has made destruction t on times the HOrse , 

Ilut it is not too late to build a policy of' reconstruction , 
~ r.• /)' () /O' ';j' 

¥ett Ita ·a "bsea <le~~!U'use<l..- But the 
....., <" 

P.meri can people have learned how to know decei t -by- "'""1" 5 
P, ) r ' ,(1 

met it . They v;ill take care of that 11 on ~ 
,.., .(w.....,e... --.4 /._,.}' ~. ' t '" ~. ' 

N~omber~;t.(A~ have llved too long and suffered too 

..-eft- to be frightened/' to be intimidated by selfish and 

Un- American employers_. and other mongers of fear , ..(c..:.,._, C:...., 1-
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cr-;. . t: 

we,\shall rise from destru ction . 
cr;..,_.. 

lleAshe.ll conquer despair . 
<r ~ 

lie, are facing ne\'1 things . )\'lith confidence 

we accept the promise of a ' Hew aeal: 
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