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It is three months since I have talked with the 

people of this country about our national problems; but 

during this period many things have happened, and I am 

glad to say that the major part of them have greatly helped 

the well - being of the average citizen. 

Because, in every step which your government is 

taking we are thinkins in terms of the average of you --

i n the old words "the greatest good to t he gr eatest number" 

we, as r esponsible people cannot expect to bring definite 

benefits to every person or to every oc cupation or business, 

or indust~y or agriculture . In the same way no reasonable 

person can expect that in t his short specs of time , during 

which new machinery had to be not only put to work, but 

first set up, t hat every l ocality i n every one of the 

48 states of the country, could share equally and 
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simultaneously i n the trend to better times. 

The whol e picture, however - -- the average of 

the whole territory from coast to coast --- the average 

of t he whole population of 120,000, 000 people - - shows 

to any person willing t o look -- facts and action of which 

you and I can be proud . 

In the early spring of t his year there were 

actually and proportlonately more people out of work in 

this country than in any other nation in the world . 

Fair estimates showed 12 or 1~ millions unemployed last 

March . Among those t here were , of course, several 

mill ions who could be classed as normall y unemployed 

people who worked occasionally when they felt like it, 

and others who preferred not to work at all. It seems, 

therefore, fair to say t hat there were about 10 millions 
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of our citizens who earnestly, and in many cases hungrily, 

were seeking work and could not g et it . Of these, in 

the short space of a f ew months, I am convinced that at 

least 4 millions have been g1 ven employment - - or , sayi ng 

i t another way , 40% of those seeki ng work have found it. 

That does not mean, my friends , t ha t I am 

satisfied, or that you are satisfied that our work is 

ended . We have a long way to go but we are on t he way . 

How are we constructing t he edifice of recovery·?--

the temple which , when compl eted, will no longer be a temple 

of money changers or of beggars, but rather a temple 

dedicated to and maintained for a greater social justice, 

a greater welfare for America - - the hab itation of a sound 

economic life . We are build ing , stone by stone, the columns 

wh i ch will support that habitation. 
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Those columns are many in number and though, for a moment 

the progress of one column may disturb the progress on the 

pillar next to it, the work on all of them must proceed 

without let or hindranc e . 

We all know that immediate relief for the unemployed 

was the first essential of such a structure and that is why 

I speak first of the fact that three hundred thousand young 

men have been given employment and are being g iven 

employment all through this winter in the Civilian 

Conservation Corps camps in almost every part of the Nation. 

So, too, we have , as you know, expended greater 

sums in cooperation with states and localities for work 
) ) 

relief and home relief than ever before -- sums which during 

the coming Winter cannot be lessened for the very simple 

r eason that thou~ several million people have gone back 
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to wor k , the neces siti es of those who have not yet c:Otained 

work i s more severe than at this time last year. 

Then we come to the relief that is being given 

to those who are in danger of l osing their farms or their 

homes . New machinery had to be set up for farm credit 

and for home credit in every one of the thirty- one hundred 

counties of fue United States and every day that passes is 

saving homes and farms to hundreds of families . I have 

()-<~ 

publi cly asked that foreclos ures on farms and chattels 
A 

and on homes be delayed until every mortga gor in the 

country shall have had full opportunity to take advantage 

of Federal credit . I make the further request) which many 

of you know has already been made through the great federal 

credit organizations/ that 1f there i s any family i n the 

""'- ,Q;-~ .. 
United States about to lose its home~or about to lose its 
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chattels, t hat family should telegraph at once either 

to the Farm Cr edit Administration or the Home Owner s Loan 

Corporation in \lashington request,;tng t heir help. 

Two other great agencies are in full swing • 

The Reconstruction Finance Corporation continues to lend 

large sums to industry and finance VIi th the d efinite 

objecti ve of making easy the exten~ ng of credit to 

i ndustry, commerce and finance. 

!: 
' 

,',;.1/- I 
""'' 

1 The program of public works 1n three months has 

advanced to this point: OUt of a total appropriated 

for public works of three billion three hundred million, 

one billion eight hundred million has already been 

allocated to Federal projects of all kinds and liter ally 

in every part of the United Sta tes
1 

and work on these 

is starting forward . 
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In addition, three hundred millions hllve been allocated 

to public works to be carried out by states, municipalities 

and private organizations , such as those undertaking slum 

clearance. The balance of the public works money, nearly 

all of it intended for state or local pro jects, waits only 

on the pres~ntation of proper projects by the states and 

localities themselves. Washington has the money and is 

fo-t ... l 
waiting for the proper projects to which to allot it. 

" 
Another pillar in the making is the Agricultural 

Adjustment Administration. I have been amazed by the 

extraordinary degree of cooperation given to the Government 

by the cotton farmers in the South, the wheat farmers of 

the West, the tobacco farmers of the Southeast and I am 

confident that the corn hog farmers of the middle West 

will come through in the same ~agnificent fashion . 
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·~he problem we seek to solve hed been steadily getting 

worse for twenty year s but during the last six months 

we have made more rapid progress than any nation has 

ever made i n a like period of time . It is true that in 

July farm commodity pri ces had been pushed up higher than 

t he7 are today, but that push carne in part from pure 

speculation by people who could not tell you the 

difference between wheat and rye, by people who had never 

seen cotton growing, by people who did not know that hogs 

were fed on corn --- people who have no r eal inters~ 

II"\ ·h .... '· 'r 4-
i n"the farmer and his pr oblems . 
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In spite , however, of the speculative reaction 

fran the speculative advance , it seems to be well 

established that during the course of the year 1933 the 

farmer s of the United States will recel. ve 3;3% more dollars 

f or what they have pr oduced than they received 1n the year 

rl.t-c--
1932 • .....,. 1n another way, they will rec eive 400 . i n 1933 , 

where they recei" ed :,.\ 300 . the year before , That , remanber , 

is for the average of the country, for I he ve r eports the t 

1.t;"' :; ().~ v< '/. •• -.tl l,7 ' I '• ~. '• ' f 

'\ scrne sections are not any better off than t uey were a yew: 

ago . This applies, among the major products, especially to 

- r- / 
I\ ~" . 

cattle r ais 1ng and
11 

the dairy industry . \'le are going after 

those problems as fast as we can . 

I do not hesitate to say 1n the simplest, clearest 

language of which I an capable , that ald>hough the pr ices of 
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many produc t s of the farm have gone up and a1 though many 

farm f amilies ar e better ci:f than they were las t year , I 

am not satisfied either with the ruoount or the extent of t he 

rise , and that it is definitely a part of our policy to 

i ncrease the rise and to extend i t to those products vlhich 

have as yet felt no beneti t . If we cannot do this one 

way we will do it another . Do it, we will. 

St anding beside the pillar of tre farm - the 

A. A. A. - is the pillar of industry - the N. R. A. Its 

object is to put industry and business workers into 

employment and to i ncrease t heir purchasing power thrrugh 

i ncreased wages . 

It has abolisred child labor . It has eliminat ed 

the swetshop . It has ~d~y cents a week paid i n 
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~ 
some mills and ei ghty cent s a week pa id in some mines . 

I 

The measure of the growth of this pillar lies in t he 

to tal figures of reemployment which I h ave already given 

you and in the fact that reemployment is continuing and 

no t stopping . The secret of N. R. A. is cooperation . 

That coops ra tion has been voluntarily given through the 

s igning of tha blanket oo des and through the signi ng of 

specir io codes vtl i ch .. !read y include all of the greater 

industries of the nation , 

In the vast majority of cases , in the vast majority 

of localities - theN . R. A. has b een g iven rupport in 

uns tint ed measure. We know that there are chiseller s . 

At the bottom of every case of criticism and obstruction 

we have found some self i sh i nter est, some privat e axe to 

gri nd , 
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Ninety per cent of complaints come from 

misconception . For example, it has been said that N. R. A. 

has fail ed to raise the pric e of wreat and corn a nd hogs ; 

that N. R. A. has not l oaned enough money for l ocal public 

works . Of oo ur se , N . R . A . has nothing whatsoever to do 

with t he price of farm products, nor with public l'o:>rk:s . 

It has to do only with industr i al o rgani:wtion)for economic 

planning to wi pe out unfair prac tices and to create 

reemployment . Even in too f i eld of business and industry, 

H. R. A. does n ot ap ly to the rural communities or to towns 

of under twenty- five hundred population , except in so far 

as tbose tor.n s contain factories or chain stores whi ch come 

under a specific code. 

It is also true the t among the chi sel lers to mom 

I have referred, thero are not only the big chi sellers but 



13 . 

also petty chisellers who seek 1o make undue profit on 

untrue statements) ~-- 1 

rJ- I t I 
J 

Let me cite to you the e xample of the s alesman in 

a store in a large eastern city who tried to justify the 

increase in the price of a cot t on shir t from one dollar arxl 

a half to tv10 dollars and a half by saying to the customer 

~ 
that '!'i was d iE to the cotton processing tax. Actually 

in that shirt there was about one pound of cotton and the 

processi ng tax amounted to four and a l;.uarter cents on tha t 

pound of cottcn . 

At t h is point it is only fair that I should give 

cred it to the sixty or sev enty mill ion peopl e who live in 

the cities and larger towns of the nation for their 

understanding and their willingness to go a long wi th the 

payment of even these smal l processing taxes, thoug h they 
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know full well that the pr oportion of the processing taxes 

on 
on cotton goods andjfood produots paid for by city dwel lers 

goes one hundred per cent towards increasing the 

agricultural income of the farm dwellers of the land. 

The last pillar of which I speak is that of the 

money of the country in the banks of the country . There 

are tro s imple facts . 

First , the Federal Government is about to SPend one 

billion dollars as an immediate loan on the frozen or 

non- liquid assets of all banks closed since January 1 , 

1933, giving a liberal appraisal to these assets . This 

money will be in the hands of the depositors as qu i ckly 

as it is humanly possible to get 1 t out. 
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Secondly, tl:e Governnent Bank Deposit Inw r anee 

on all accounts up to $ 2500 goe s into at'feo t on January 

first. We are now engaged in s eeing to it tmt on or 

before that date the banking oapi t a l structure will be 

bu11 t up by the Government to t he point that the banks 

,., ill be in sound oondi tion when the ins urano e goes in to 

effect, 



16 
3-1 

Finally, I repeat wha t I have said on many 

occasions, that ever since last March the def inite policy 

of t he Gover moent has been to restore commodi t y price 

leve l s . The object has been the attainment of such a 

l evel as will enable agriculture and industry once more 

to g i ve work to the unemployed. It has been to make 

possible the payment of public and private debts more 

nearly at the price level at which they wero incurred.. 

It has been gradually to restore a balance in the price 

structure so that farmers may exchange their products for 

the products of industr y on a fairor exchange basis . 

It has been and is also the purpose to prevent prices from 

rising beyond t he poi nt necessary to attain these ends , 

The permanent welfare and security of every class of our 

people ultimately deponds on our attainment of these purposes . 
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Obviously, and because hundreds of different 

kinds of crops and industrial occupations in the huge 

territory that makes up this Nation ar e involved, we 

cannot reach the goal in only a few months , We may take 

one year or two years or three years . 

No one who considers the plain facts of our 

situation believes that commodity prices, especially 

agricultural prices, are high enough yet . 

Some people are putti ng the cart before the 

horse . They want a permanent revalua tion of the dollar first . 

It is the Government ' s policy to restore the price level 

first . I woUld not know, and no one el se could t ell, 

just what the permanent valuation of the dollar will be . 

To guess at a permanent gold valuation now IVOUld certainly 

require later changes caused by later facts . 



When we have restored the price level, we shall 

and maintain 
seek to establis~ dollar which will not change its 

purchasing and aeb t paying power during the succ eeding 

generation. I said that in my message to the American 

delegation in London last July . And I say it now once 

more . 

Because of conditions i n this country and because 

of events beyond our control i n other parts of the world, 

it becomes increasingly important to develop and apply 

the further measures which may be necessary from time 

to time to control t he gold value of our ovm dollar at home . 

Our dollar is now altogether too greatly i nfluenced 

by the accidents of international trade, by the internal 

policies of other nations and by polit i cal disturbance in 

other continents. Therefore the United States must take 
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firmly i n its own hands the control of the gold value of our 

doll ar · This is necessary in order to prevent dollar 

disturba nces f rom swi nging us away from our ultimate goal, 

namely, the conti nued recover y of our commodity pri ces . 

As a further effective means to this end, I am 

going to establish a government market for gold)in the 

United States. There fore, under the clearly defined 

authority of existing law, I am author i zing the 

Reconstruction Finance Corporation to buy gold newly 

mined in the United States at prices to be det er mined 

from t1mo to time a fter consult ation with t he Secx•etary 

of the Treasury and t he Presi dent . Whenever necessary 

to the end i n v i ew, we shall also buy or sell gold in 

the world market . 
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,fs 
firmly i n ~ own hands the control of the gold value of 

our dollar . This is necessary in order to prevent dollar 

t.·~'"J 
disturbances from swingi ng u~;_from our ultimate goal , 

/ £~;\t;l,,,.,,( '¥'t # " 

namely, the ~ recovery of our commodity pr i ces . 

As a further effective means to thio end, I am 

goi ng to establish a government market for gold i n the 

United States . Therefore , under the clearly def i ned 

authority of existing l aiV, I am authorizing the 

Reconstruction Finance Corporat ion to buy gold newly 

mined 1n the Uni ted States at prices to be determined 

f rom t i me to time after consultation with the Secretary 

of the Treasury and the President . Whenever necessary 

to t he end in viow, we shall also buy or sell gold in the 

world market . 
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My aim in t aking t his step is to est ablish 

and mainta i n continuous control. 

Thi s is a policy and not an expedient. 

I t is not to be used merely to offset a t emporary 

fall 1n pr ices . We are thus continuing to move towar ds a 

managed currency . 

You will recall the dire predictions made last 

Spring by those Who did not a gree with our common pol i cies 

of raising pricee by direct means. What actually happened 

stood out in sharp contrast with those predictions . 

Government credit is high, prices have risen in part . 

Doubtless prophets of evil still exist in our mi dst . 

But government credit will be maintained and a sound 

curr ency wi l l accompany a rise in the America n commodi ty 

pr ice level. 
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I h ave told you tonight the story of our steady 

but sure work in building our conmton r ecovery . In my 

promisee to you both before and after March 4th, I made 

two ~hings plain : First, t hat I pledged no miracles 

and, second, that I would do my best. . 

I thank you for your patience and your faith . 

Our troubles will not be over tomo1•row, but we c.re on our 

way and we are headed 1n the right d1rect1or . 
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ADDRESS OF THE PRESIDENT 

DELIVERED BY RADIO FROM THE WHITE HOUSE 
October 22, 1933 

It ie three months s ince I have t a lked with the 

people of this country about our national problems; but dur-

ing this period many things have happened, and I am glad t o 

say that the maj or part of them have greatl y helped the well-

being of the average citizens. 

Because, in every step which your Government is 

taking we are thinking in terms of the average of you - - in 

the ol d words, "the greatest good to the greatest number" 

we, as reasonable people, cannot expect to bring definite 

benefits to every person or t o every occupation or business, 

or industry or agriculture. In the same way , no reasonable 

per son can expect that in this short space of time, during 

which new machinery had to be not only put to work, but first 

set up, that every locality in every one of the 48 states of 

the country could share equally and simultaneously in the 

trend to better times. 

The whole pi cture , however -- the average or the 

whole territory from coast to coast -- the average or the 

whole population of 120 ,000 ,000 people -- shows t o any per-

son willing t o look, facts and action or which you and I 

can be proud. 
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In t he early spring of this year t he r e wer e actu

ally and p roportionately more peopl e out of work in this 

country than in a ny other nation in t he world. Fair est i

mates showed 12 or 13 millions unernployed las t Mar ch. Among 

those ther e were, of course, several millions who could be 

cl assed as normally unemployed -- peopl e who worked occa 

s i onally when they felt like i t , and other s who preferred 

not to wor k at all. It seems, t herefore, fair t o say that 

there wer e about 10 millions of our citizens who earnestly, 

and in many cases hungrily, were seeking work and could not 

ge t it. Of these, i n the shor t space of a few mont hs, I am 

convinced that at least 4 mill i ons have be en given employ

ment -- or, saying it another way, 40% of those seeking work 

have found it . 

That does not mean, my friends, that I am satis

fied, or that you are satisfied tha t our work i s ended. We 

have a long way t o go but we are on the way. 

How are we constructing the edi f ice of recovery -

the temple which , when completed, will no longe r be a temple 

of money-changers or of beggars, but rather a t empl e dedi

cat ed to and maintained f or a great er social jus tice, a 

greater welfare for America -- the habitation of a sound 

economic life? We are buildi ng, s t one by s t one , the columns 
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which will support that habitation. Those columns are many 

in number and though , for a moment the progress of one col

umn may d isturb the progress on the pillar next to it, the 

work on all of them must proceed without let or hindrance. 

We all know that i mmediate r eli ef for the unem

ployed was the first essential of euch a structure and tha t 

is why I apeak f irst of the fact that three h undred thousand 

young men have been g iven employment and are being given em

ployment al l thr ough t his wint er in t he Civilian Conservation 

Corps Camps in almost every part of the Nation. 

So, too, we have, as you know , expended greater 

sums in cooperation with states and localities for work re

lief and home relief than ever before -- sums wh i ch during 

the coming winter cannot be lessened for the very simple 

r eason tha t though several million people have gone back to 

work , the necessities of those who have not yet obtai ned 

wor k is more severe than at this time last year. 

Then we come to the relief that is being given t o 

those who are in danger of losing their farms or their homes. 

New machinery had to be set up for farm credit and for home 

credit in every one of the thirty-one hundred counties of the 

United States, and every day that passes is saving homes and 

farms t o hundreds of families. I have public ly asked that 
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foreclosuree on farme and chattels and on homes be delayed 

until every mortgagor in the country shal l have had full 

opportunity to t ake advantage of Feder al credit. I make 

the fUrth er request which many of you know has already been 

made through the great Federal credit or ganizations that i f 

t here is a ny family in the United States about t o lose its 

home or about t o l ose its chattels, that family should tel

egraph at once either to the Farm Credit Administrat i on or 

the Home Owner s Loan Corpor ation in Washing ton requesting 

their hel p. 

Two other gr eat agencies a r e in fUll swing. The 

Reconstructi on Finance Corporation c ontinues to lend large 

sums t o industry and finance with the defini t e ob jective of 

making easy t he extendi ng of credit to industry, commer ce 

and finance. 

The program of public works in three months has 

advanced to this poi nt : Out of a total appropria t ed for 

public works of three billion thre e hundr ed million, one 

billion eight hundr ed mil lion has already been allocated to 

Federal projects of all kinde a nd liter all y in every part 

of the United Stat es a nd work on the se is s tarting forward. 

In addition , three hundred mil l i ons have been allocated to 

publi c works t o be carr ied out by states, municipalitie s and 
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private organizations, such as those undertaking slum clear

ance. The balance of the public works money, nearly all of 

it intended for s tate or local projects, waits only on the 

presentation or proper projects by the states and localities 

themselves . Washington has the mo ney and is waiting for the 

proper projects to which to a llot it. 

Another pillar in the making i s the Agricultural 

Adjustment Administration. I have been amazed by the extra

ordinary degree of cooperation given t o the Government by 

the cotton f armers in the South, the wheat farmers of the 

West, the tobacco farmers of the Southeast, and I am confi

dent that the corn-hog farmers of the Middle West will come 

through in the same magnificent fashion. The problem we 

seek to solve had been steadily ge tting wor se for twenty 

years but during the last six months we have made more 

rapid progress than any nation has ever made in a like 

period of time. It is true that in July farm commodity 

pri ces had been pushed up higher than they are today, but 

that push came in part from pure speculati on by peopl e who 

could not t ell you the difference be tween wheat and rye , by 

people who had never seen cot ton growing , by people who di d 

not know tha t hogs were fed on corn -- people who have no 

r eal interest in the farmer and his problems . 
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In spite, however, of the speculative reacti on from 

the speculative advance , it seems to be well established that 

during the course of the year 1933 the farmers of the United 

States wl ll receive 33% more dollars for what they have pr o

duced than they received in the year 1932. Put in another 

way, they will r eceive $400 in 1933, where they received $300 

the year before. That, remember, is for the average of the 

country, for I have reports that some sections are not any 

better off than they were a year ago . This applies among the 

ma j or products , especi ally to cattle r aising and the dairy 

industry. We are going aft er those problems as fast as we 

can. 

I do not hesitate to say, in the s i mplest , clear

est language of which I am capable, that although the prices 

of many products of the farm have gone up and although many 

farm families are bette r off than they were last year, I am 

not satiefied either with the amount or the extent of the 

rlse, and that it is de finit ely a part of our policy to in

crease the rise and t o extend it t o those p roducts which 

have as yet felt no benefit . If we cannot do thls one way 

we will do it another. Dolt, we will. 

Standing beside t he pil lar of the farm -- the 

A.A.A. --is the p i llar of industry-- the N. R.A. Its 
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object is to put industry and business workers into empl oy-

ment and t o increase their purchasing power t hrough incr eased 

wages. 

It has abolished child labor. It has elimina ted 

the sweat shop. It has ended sixty cents a week paid in s ome 

I 

mill s and eighty cents a week paid in some mines . The meas-

ure or the growth of this pillar lies i n the total figures 

of r eemployment whi ch I have already given you a nd in the 

fact that r e employment i s continuing and not stopping . The 

s ecret of N.R. A. is cooperation. That cooper a tion has been 

voluntarily g iven through t he s i gning of the blanket codes 

and throug h the si gning of specific codes which already i n-

elude all of the gr eater industries of the Nat i on. 

In t he vast maj ority of cases, i n the vast maj or-

ity of l ocal i ties -- the N.R.A. has been given support in 

unstinted measure. We know tha t there a r e chisellers . At 

the bottom or every case of crit icism and obst ruction we 

have f ound some selfish inte r est, some private axe t o grind. 

Nine ty per cent of complaints come f rom misconcep-

ti on. For exampl e, it has been said thAt N.R.A. has failed 

to r a i se the price of wheat and corn and hogs ; that N. R. A. 

has not l oaned enough money for l ocal public works . Of 

course, N.R.A. has nothing whatsoever t o do with the pric e 
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of farm pr oducts , nor with public works . It has t o do only 

with industrial or ganization for economi c planning to wipe 

out unfa ir pr a ctice s and t o create reemployment. Even in 

the field of business a nd i nduetry, N. R. A. does not appl y 

to the rural communities or t o t owns or under twenty-five 

hundred popul ation , except in so far as those t owns contain 

factori es or chain stores which oome under a specific code. 

It is also true that among the chisellers to whom 

I have referred , there are not only the big chisellers but 

also pe t ty chisellers who seek to make undue pr ofi t on un

true statements . 

Let me cite t o you the exampl e or the salesman i n 

a store in a large Eastern city who tried to justify the in

creaee in the price of a cotton shirt from one dollar and a 

half t o two dollars and a half by saying to the customer that 

it was due t o the cotton processing tax . Actually in that 

shirt the r e was about one pound of cotton and the processing 

tax amounted to four and a quarter cents on that pound of 

cotton. 

At this point it is only fair that I should g ive 

credit to the sixty or seventy million people who live i n 

the citi es and larger towns or the Nati on for their under

standing and t heir willingness to go along with the payment 
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of even these small processing taxes, though they know full 

well that the proportion of the pr ocessing taxes on cotton 

goods and on food products pai d f or by city dwellers goes 

one hundred per cent t owards increasing the agri cultural in

come of the f arm dwellers of the land. 

The last pillar of which I speak i s that of the 

money of the country in the banks of the country. Ther e are 

t wo simple f acts . 

First , the Federal Government is about to spend one 

bi llion dol l ars as an immedi ate loan on the frozen or non

liquid assets of all banks closed si nce J anuary 1, 1933, giv

ing a liberal appraisal to those asse t s. This money will be 

in the hands of the depositors a s quickly as it is humanly 

possibl e t o ge t it out. 

Secondly, the Government Bank Deposit Insurance on 

all accounts up to $2500 goes into effect on January first. 

We a r e now enga~ed in seei ng to it that on or before that 

date the banki ng capital str ucture will be built up by t he 

Government t o the point t hat the banks will be i n sound con

dition when the insurance goes into effect . 

Finally , I r epeat what I have said on many ooca

sions, that ever since last March t he definite policy of the 

Government has been to restore commodity price levels . The 
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object has been the attainment of such a l evel a s will en

able agriculture and industry once more to give work to the 

unemployed. It has been t o make possible the payment of 

public and private debts more nearly at the price level at 

which they were incurred . It has been gradually to restore 

a bal ance in the price structure so that farmers may exchange 

their produc t s for the products of industry on a fairer ex

change basis . It has been and is also the purpose to pre

vent pri ces from rising beyond the poi nt necessary to attain 

these ends. The permanent welfare and security of every 

class of our people ultimately depends on our attainment of 

theee purposes . 

Obvi ously, and because hundreds of di ffer ent k inds 

of crops and i ndustrial occupations in the huge territory 

that makes up this Nation are involved, we cannot reach the 

goal in only a few months. We may take one year or two years 

or three years . 

No one who considers the p l ain facta of our situa

tion believes that commodity prices, especially agricultural 

prices, are high enough yet . 

Some people are putti ng the cart before the hor se . 

They want a permanent revaluation of t he dollar f irst. It 

is the Government 's policy to restore the price l evel f irst. 



- ll -

I would not know, and no one else could tell , just what the 

permanent va l uati on of the dollar will be. To guess at a 

permanent gold valuation now would certainly r equi r e later 

changes caused by later facts . 

When we have r est ored the price level , we shall 

seek t o establish and maint ain a dol lar whi ch will not change 

it s purchasing and debt paying power during the succeeding 

generation. I sai d tha t i n my message t o t he Ameri can dele

gation in London last J ul y . And I say it now once more . 

Because of c onditions in this countr y and because 

or events beyond our c ontrol in other parts of the world, it 

becomes increasingly i mportant to devel op and appl y the f ur

t her measures which may be necessary from time to time t o 

control the gold value of our own dolla r at home. 

Our dollar i s now altogether t oo g reatly influenc ed 

by the accidents of internati onal trade, by the internal pol

i cies of other nations and by polit ical di s turbance i n other 

continents. Therefore t he Uni ted States must take f i rmly in 

its own hands the contr ol of t he gold value of our dollar. 

This i s necessary i n or der to p revent dollar di sturbances 

from swing ing us away from our ultima t e goal, namely, the 

continued recovery of our commodity prices . 

As a further ef fective means to this end, I am 
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going to establish a Government market for gold in the United 

States. Therefore, under the clearly defined authority or 

existing law, I am authorizing the Reconstructi on Finance 

Corpor ation t o buy gold newly mined in t he United States at 

prices t o be determined from time t o time after consultation 

with the Secretary of the Treasury and the President . When

ever necessary to the e nd in view, we shall also buy or sell 

gold i n the world market. 

My aim in taking this step is to establish and main

tain continuous control . 

Thi s i s a policy and not an expedient. 

It is not t o be used merely t o offset a tempor ary 

fall i n p rices. We are thus continuing t o move towards a 

managed cur rency. 

You will recall the dire pr edi cti ons made last 

spring by those who di d not agree wi t h our common policies 

of raising p rices by direct means. \Vhat actually happened 

stood out in sharp cont r ast with those predi cti ons. Gov

ernment credit i s high, prices have risen i n part . Doubt

less pr ophet s of evil still exist in our mi dst . But Gov

ernment credit will be maintained and a sound currency will 

a ccompany a ri se in the American commodi ty price level . 

I have t old you t onight the story of our steady 
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but sur e work i n building our common recovery. In my pro~

ises to you both before and after March 4th , I made two 

things plain: Firat , that I pledged no miracles and, sec

ond, that I would do my best. 

I thank you for your patience and your faith. Our 

troubles will not be over tomorrow, but we are on our way 

and we are headed i n the right direction. 



October 22, 19~3. 
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.cDRESS 0? ~1£!: PRESIIlE!ti' ISLI~D :D! .UDIO FRO ... fin: !T.-!I?E HOUSE 

l t 1~ t.ilroo ~nthc a1nco I hnve talk~d "ith the peoplo of 
thh country nbout O'U.l" nation.."\1 pt·obleos; OUt c'.urinP, thie period !2n.Y 
thi~a h.v.vo hn:1poned, and ! aa <;l P.d t o SA.." t:mt the rojor plll't. of t hem 
have bl'tlatly helped .. h~t ~~tell-bcin.- oi Lhc twert\t--:c citizen . 

.Becuuoo, in evorJ ct(lp r:'l. ich :rou1· P.OVel·nmont 1a t al:i ne: re ar4! 
thinkin& in torum oi the evcr nge of 3-·ou.- in tho ol d words 11 1.he fNnteut 
a:ood to the £l'oatoat nur.ber" - TJO , r.u •·ec.sotl-"\bl o people co.nnot expect to 
bring definite bor.efitu to every person or to ever:.· occupntion ot· 
bu&ineos, Ol' i1.e..uatry or cv;ricuh'.ll'o . In tha came 'iTa\f no ren.poMbl e 
peroon can exnoct that in thh s'•"r t. sp.:tce of time , durin::; which ne" 
machine1-y hu.d Lo be not only put to irork, but fil·t'lt &ot up , that ever;,· 
localit:t in evor;/ one of t~e 4[. :;tat es of t:,e country , could thare 
equally o.nd aiou.ltailOOUt'lly in t;ln t::-en:i to bettor ti!DP.a . 

Tile l'l'hole picture , i.:owovor - the avcraze of t he whole te::-ri tory 
from coaut to conut - the o.v'lrege of the \'/hole population of 120, 000,000 
people - showc to nn:,· per 3on willin,.. to look - fac t c and act ion o! 'flhieh 
you and I can be proud. 

l1: tho on.rly cpri~ or t.c.is ;teal' t.'lero t7ere actually and pro
:i)Ortlonntel:t ooro people out of -,ork i n t:li s country than in any other 
nation in the rarld. Yair estimtes s.r.owed 13 or 1:1 cillion• \ltle~J!)loy
ed last li.arcil . A.conr; t.hoso there T1'6re , of course, several cilllona 'llho 
could be claszed no noma.Uy Wleaployed - people Y'to f'Ot::-red occaaionally 
when t.hoy ;olt like it, and othera .-no !Jrefen-ed not to ~rk at t.ll . l t 
scemu , therefore , fair to sa;r tnl't t:.orc "/lOre a.!)out l l' ::.11111ons of our 
ci t1 ze~o rlho er..rnqatl;, o.nd h. :XltlJ c.."'.!:es hu:.nily , were ::eekln .. worJC and 
could :aot --et it. Of tue t'lc, in tho ~'lort cpace of n few I!XInths, I aiD 
convinced that at l east 4 IDillionc hnve Ocen t;ivcn C=!llo;,r:;lCnt - or, en.v
iro.r 1t. anothet• r.:, , 40'r~ o: t ilo:>c seeicir.e 'l"or :-:: t.ave found it. 

'i"'Mt doec r.ot ::e::n, :.'\f f ricm!.s t.ha.t I an r.at.iai'io6., or that 
:rou aro uatiaiiod thc.t our roo·t: is ended. Wo havo c lone; wa;t to go but 
we aro on tho n~· . 

:!ow t'.l'll \YO cor1st.r..lctinr- ti1e edifice of recovery - -- the 
t emple which , l".nm coq~letcd , will no lol'lfer be o. temple of money 
caanr;cro or of b~;:-,.nrc , but rr.t hcr a t.c:mlc dedicated to nnd. m i ntained 
fo1· a r.ren.tol' ~ooc1nl juutice , o. ~;ro<..tar ~relf~ro for ~~~~nricc. - -- t.ho 
hn.bltCl t ion of o. sound economic life . ::e 1\Tc buildin.;-, 1:tone by s t one , 
tho colu::mu ri?.ic,l "ill nu,port t!ut i:.nbitation. Those col11mnu ore many 
in nucber nnd t :1out:ta , for :>. ::\Or~ont the Jjror.ross of ono colu:m a&,y 

disturb tho :pro-reBa on t;lll pillar naxt t o it, the I"'rk on till o! t hem 
taut proceed "i!.l,out lot o1· dncirance . 

rio n.l:l .• lOt'! tho.t imoodia.te relief ior tile "JJlOr.tr.>lo~rcd raa 
t.ho fb·ot. eovontial of wch u st.ruct!ll'o nnd Lh.1.t 1a my I s,cak first 
of the fnct tlun \..!ll'ee hw..drcd thousand :;-ounr uen have bren g1 ven 
eaploynent (\!\;.'_ ~·e bein;_; ,·iven e~:;>loymnt all throl.U"h t.hh Ttinter in 
tho Civilian CoMoo:-vation Corps COl.CJIB in e.lr:JO&t every part of the 
!inti on. 



Sa; too, we have, u you ~11, expondc:d 6ronter 8UID!I 1n 
cooperation rrith t:tates o.nd l ooe..li ties tor uork reliet o.nd homo roliat 
than ever before --- SW:II Tlhieh during the oomiug ranter cannot be 
loa£Wn.\i! for the vory oirnple reason tbet t hough sovoral W.llion poople 
havo gone bacl:: to trork; the noeoodtios or thooo nho hilve not yot oll
tainod r."Ork is tx~re e~vere t hon e.t this time l ant ye~r. 

Then w8 oomo to the relief that 111 boirlg ginn to th011e ubo are 
in danger ot losing their t8rt;18 or theil- hoDs. Ne'f r.aaohlnery had to 
be sot up tor tarm credit and tor hOIIIO credit ;n every one ot the t!t~
Cile hundred counties ot tho United States and f!l'ifrrY day that pe.e.ees is 
eavillg b'xt!Els and ta:r'I!IJJ to hundreds ot tam.i l i es. I ho.ve publicly aske4 
that f oreclosures on tar=u~ and chnttols a nd on bl:Aes be delliyed Wltj.l 
every mortg&&Or in the 'IOWltry shllll he.vo had full opportunity to ia.ke 

;:ant!:e h: ~::~ ::=1;de !nr~~ t:~o ~r:~ r~:::f e:!~ ::m.~a-
tions that' it there h any family 1n the United States about to looe itlJ 
home or about to lose ito ehottels , thllt to.mily should telegraph at onoe 
either to the F: rm Cl·Odit A4m1nistre.tion or the Home O'm\era L;an Corporn
tion in \rashington roque&til\g their help. 

'I' :o other great ageneieB are in iuu ewing. The R~onstruction 
F1D81lce Corporation continues to lend large SUltiS to induBtry and tinanae 
w1 th the detini te objective ot making .asy the extending or n eclit; to 
iDdustr:1, eo!;l)leree and tinaneti• 

THe prograr.t ot public work• in three J:IOiithB M, advanoed to this 
J,IOint: out or ·a total appropriated tor public gorka ot three ~ 1ll1on 
three lulndred million; one billion eight b1.wdred million has &l ready been 
allocated to Federal projeoh ot all kinds and literelly tn' every pert ot 
the United States and norl;: on these is starting torcrard. In addition 
three hundred million!! have been allocated to public noJtks to be carried 
out by states , municipalit!es and private organizationo, such e.s thqs~. 
undertaking slum elcaro.nee . The balance or tho publi" Trorkll money, 
nearly a ll of it intended ror state or l oeo.l r~rojects , wnlto only on the 
presentation ot ~oper projects by the s t ates an:l locali t ies themselves. 
Washington ho.s the coney and is \tait inu tor tho proper pr-ojt:iets to whiab. 
to a llot it. 

Another pillar in the l'lft.kine; is tho .Agricultura l Adjustr:aent 
Administration. I have bean amazed by tbo ert:raordin.ary degree or eo-
operation given to the Gowrll!lllnt by the eotton tamers in the South, 
the v heat rarrae~s or the Weot , t he tobe.eeo farmers ot the ooutleast , and 
I am con!'ident t ho.t the corn boG tnrtlerS or the llliddle ne 11t uill ooo.e 
thrOU{;.b in the sMJe magniticont tashion. The problem we soek to salvo 
had boen steadily 13etting noorse for trrerity years but during the last six 
months we have made .mOre rapid progress than any nation hu ever m!!.de in 
a like period or t1r.to. It io true that in July farm eonmodity Jriceo9 hM 
been pushed up hiGher than they are today, but that push came i n part nom • • 
punt speeuJ.ation by people wbO could not tell you the ditt'erenoe between 
'lfhe&t and rye, by people nho bad never seen cotton gro'Wi.ng 1 by people who 

did not ):noo thc.t hogs were ted on corn --- people \7bo hu·e no r eal intere.ttt . 
in "tbe f8XI:I.er and hie probla.l~ .. . - -- · - • 
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In upite , ~1ever, or the speculative ret'etiOI! trom the 
apeeu.lathe Ao.vo.nee , it oeem to be welt establ1ahC'd tbat during the 
course o!' the ·-GIU' l<"~a the t:u- .er3 or the l.JT.i~f.d St.'\ tea will roeoh'e 

• 3Y,: [JOre doll~Jra r.or ·.1h0.t t l·o;; t-.<.vo ;n"'ducOO th· .. n they reeeived in the 
year H3Z. lut in nnother Tn~ , thoy 1:111 receive '.too in Hl33 , where 
they received .30{) the yOOr bOfore . 1"tnt, re:l!embor, ia for the avertl.(;Q 
of the country, lor I huvu t'OJIOl'ttJ thnt :10ne ao<"tions ara not nny better 
off thom they t•ero o yeor ~o. This applies c.rvng the'l'!lfJ.jor products , 
eapoci>1ll:t to cottlo rn.i:Ji113 and the dn!ry i rductry . ~··o are ooing a.rter 
tbO:J8 ),l"O',}}e. IS ..18 fRGt Sl!l f lO C3.." • 

I de. not heal to.tc to :ny 1 tho 31l:l))loat, cJeare:st l:m;;uage 
of vhich I an ca,..nblo, that ultbout.h the !'r ice:s o; r..any rrortucta of the 
ram h.."".va gon.o up ruld al thougb ~:~~.n..v t"at".Q. taJ;Ulie3 ure better otf i:chan 
they Y:ore last 7Mr , I ail not satbfiec! citb'r "ilitb the 111:x:1unt or the 
extent or the rioe, O.Old that 1t is li.afini t oly a ~rt or our :>elie:r to 
increase the riae a-:1 to e:::tcnd 1::: t o tr..one !'roducta \'lhlch have as yet 
felt '!'IO -:,enefit . Ir we ear ot t o thi!.: o~o \'ti.Y v e uill do it :mother . Do 

it, \orj will. 

Standing b0:1ide the !)iller of the fl'!.l"':'l - t i'e A. A. A. . - is the 
pillar of industry - ~he '· . R. A. Its objed 1& to put industry and 
business \Torket'tJ into Slll])l (Jy:J'IInt and to !ncreaoe their purchasing potter 
thrOugh increased ungeo: . 

It htl!'l abolished child labor. It haJ ol!ainated the aTI1...t 
shop. It hca C.lttl&d oixty cAnts a week p3.id in sorne ndlla and eighty 
e~;mb <.1 week paid in so:DO ::lines. The tt\8ssure or the growth or this 
pillar lies in the total f1 "'Ul'Oil of reer:ployr:ant which l bave already 
given you a.11.d in the tact that reecployment is ~ontinuing and not stowing. 
The secret of L n . A. i8 cooperation ?hat cooperation has been 
voluntarily (!'fen tbro~ the S1$ 1ng o<(' the blanket codes and through. 

· the s:lgnir.a or spoeitie codes \:hieh alroady ! ..,elude oll ot the greater 
industries or the nation. 

In the ·vast !Mjori ty o~ ~a sea, in tho v~ot raajori ty of 
loealiticg - the H. ~ . ·~. hrlr. been e;1van sll})port in unatinted maeure• 
\','e know that thero are ehi:Jeller.l. At tho botton or everr case ot 
er1ticisJ1 and oblltruction ~10 M.ve found cone neU'iah interes't , some 
privnte axa to g:-ind . ' 

!Unety !'til" eont or co1.-:ple.i ts eooe tror.t rUsconc8'1; tion. :.<or 
e%1UJPle, it has bE:en uid that H. R. A. h.l~ tailed to raise the price or 
aheat nnd corn anU. h0£8 ; that N. P.: . A. has not loaned cnouah money ror 
local public vor'«< . or course , 1:. R. A. has ~:othing whatsoever to do 
rith the price ot !fl:m product s , nor "With public nork~ . It ba.s to do 
onl7 with industrial orgoniwtio::a for oc:-!lc...llic planning to wipe out 
untair practice$ and to create rcatrployment . Even in tho field or 
business and industx;,·, l'. n . A. doeo not apply to the rural cOIIIlll.lllitiee 
or to torms or under twenty~fivo hundred population, except insofar aa 
thoae towns contain tnctories or chain otores which cot:'IG undor a specific 
code. 

It 111 al~ true that among the ehi oellers to whom 1 have re~ 
tarred , there aro not o~oly tho big chi sellers but also petty chiaellers 
who seek to l':l".ke uuduo protit on untrue atate!.lenta . 

Let me ei te to you the exuple ot the Galesuan in a store in 
a large eastern e i ty who tried to justity. the increase in the price or 
a cotton shirt tro:tt one dollar and a halt to ho dollora and a half by 
sayinG to the euato:.er that it waa due to the cotton processing ta.."'.::. 
Actually in th3.t shirt there vae about one po.nd or cotton and the 
-,rocessing tax ar.owttod to rour and a q_uarter cents on that pound ot 
cotton.. · . 

At thiB point 1 t is only fair that I uboul d g1 ve oredi t to t ho 
oixty or sevo.."''.ty million penpl o ~1ho live in the eitiee a nd larger to~<ne 
of th~ nation for their under standing and their willingness to go al?n& 



w1tb the payasnt or nen theee rtall proceoa1na tazu, though they know 
tull ntl! that tho proportion or the pr oconatnr; tu:ea on cotton goode and 
on food pr oducts ,aid tor by city dvellers £008 one hundred per cent 
towarde increuin~ ti.Je ll(!T1Cultu;.·al incoma or the rar.n doellere or the 
land. 

The laet p1llnr of l'lhich I s;celt ia thut of the mo:1ey of' the 
country in the banks. of tho oountl"'J · There 3re tr.o simpl e facts . 

Fir at, the Yederul Govorru..tnt 1a about to epond one billion 
dollars as an ir.nediata loe.n on tho f rozen or non-U~uid aaasts · ot all 
banks closed since January 1 , 1933, ,;1v1ng a liberal appr.aiBDl to those 
usets. Thla oonoy "17111 bo in the 'l&D.ds or the do!)oaitora as "Q.uic!i.ly 
u it i s bune.nly ))Oa3ible to se~ it out . 

secondly, the C-svern.r.:ent J.:lnl: IJe!,)Osi t 1n*'.ll'4l1Ce on all accounts 
u1) to :j2500 61)88 into effect or. Ic.nuery til"'at . 'e 9-re n<r.1 e:tge.:;ed in 
seeinc, to it that on or before tr>.c.t t..eto t:te banl:in..:; capital structure 
will be built up by the ('.overn.."'lt8:11.. to Ute lJOillt · t t-at t:.e bnnl::s nlll bo 
in sound condition n:ten thG inaurflnce goes into effec~. · 

:<'inall~• . I repeat uh.:t I ;!l'va &.:~ 1 4 on rll!l.li.y occaoions, that 
ever since le3t t:are!l ~be d~inite -">Olicy of the Government has been to 

. J"8store Coo:flodity priCO }OYOla, Tb0 Object han beeri. 'tha attailr~nt or 
"such a level an '1'1111 enablo a.:;:rieult\U'e e.ncl in~uetry once r.:ore to give 
work to tbft unemployed . It has been to rc.al:e !)C:Uible the ll&)'ment .. or · 
public and :.Irivate do'!ta more noarly at t:\9 wice level at \>ilich they 
were incurreG . It has been sredUDll:y to restore a !>al3nce in the" price 
structure so that tan:.era '"J8.Y exe;lanbe their »roduCta for the ,roduets 
or industry on a tairer exeh~e bnsis. It he.e been and i s also the 
pur')OSe to lJrevont yrleea tro:!l risir_z beyond the point neeeaaary to 
att8.1n these ende. Tho :gel"'QQlnent r.cl fsre and security or"·every class 
ot our ;?eO!)le ultir!ete.ly ~.-,ends ~n o~ atteitt.-.a:tt of these purposes . 

. Obviously, end because hunC.rede of different kiz;tG.a of cro!>s 
· and industrial oecuvotiono in t~l'J !:1~e territory th~~ot mal:ea up thio 

Natio" ere involved , r10 cannot ree.ch t!"le gool in onfy a f eu months . 1''e 
may take one year or t~o y<;ariJ 91." three y~ar3. 

:-to one tlbo conaidere the !)lain :roete or our oi tustion believeS 
th8t eounOO.ity ?1ieoe, I!IB;lGCially ar;ricultural prieea, are bi&h enoush 

y~t . 

Some ,eoplo are ~uttinu t~ ca!"t before the horse . They 'lnll.t 
a pen.m.nant revaluation or the dollar firet . It is thfll Goverr.ment • s 
policy to restore t.\o lU'iee level first . I woulc! not kno<t, and no-one 
aloe could tell, juat 'ltUI.t the ,elUlnent vul UHtion ot the dolla:..· 1!ill be. 
To guess at a pelT\OHOnt eold ve.luation nor: 1'!0Ulc1 certainly require' later 
changes caused.by later facta . 

1/hen no have restored t:•o :;>rice level, 178 ehall seek t o ea- · 
tabliah e.!ld nainte.in u dollar r.hic..'l uill not change ito purchasing and 
debt paying :PO"'er durhlG the sueceeditu;i: bOn.:::ration. I B.li~ that in lQY 

messaue t o tha. ArolOrice.n daler;a.tlon t_n London last 1uly. J..nd I say it 
nor. once more , 

!lecauae ot oondi tiona in this country and becauee of evanta 
beyo.id our control in otbar :xtr h o! the oorld, it becOinas increasingly 
tmportant to develop and a,ply the further maaurea t'llicb ray be nec
euary rrm tine to t11:10 to control the gold volua or our O\tn dollar at ·-· 

Our dollar 1a n011 altogether too greatly influenced by the 
&.ceiclents or international tl.·e.de , by the internal policies or other 
nati ons ond by politJcal disturbance in other C"::ntinonts. Therefore 
the United Ststoa muot to.ke i'1r 1illy in ita onn banda tho control of the 
gold value or our dollar. This in necessary in order \.0 ~event dollar 
dist urbance& f rP"' e·1.nging ua ew.y frol!l our ult'mo.te 13oal, namely, the 
continued recovery of our co·.EOditr !jll'ices. 



Aa a turther etfeeth•e oear1o to this el'\d , I Ul coing to ea
tabUah a govanu~ent oarl:et tor gold 1n th'l Unitod. .:ltatee. Therefore, 
UD(!er tM clearly detlned authurit.y of oxiat11l@" law, I c euthorizins 
the Reconetn.t.ction Fina..,ce Corporation to buy gold newly mined in the 
Uhtted Statca .:.t ;>rices to be detemined tro:!t time t o time after con
aultatton wi tb tb& Seeret&ry or tho Treasucy and the Prelfi(.ont. Phen
e•1or necessary to the end in vteu, r.e .shall also buy or eell gold in 
tile wnrld '!!lll.r!cet. 

My aim in to1:1ng thle: ste9 i s to e.ste:;,liah and 1118inte1n 
oonttnuoua (.Ontrol. 

Thill: is a policy and not an a:qlec:tent . 

It iu not to be used merely to .')ffeet a temporary fell in 
prtoea. \'e e.ro thus continuing to move tOYJe rdo a mnesed currency. 

You flill recall t he dire predictions mo.de lut S:pring by 
:those who did not agree v ith our cc:mon policies ,of l'l!i:a~ng pr1cee by 
direct mean! . \.bat actually ht:.p!)Onea stood out \,n ehar, contrut ulth 
those predictions. CoV'"Jl'W.Dnt credit is high, prices hnve riun in 
part, Doubtlue pro),i'·ete or OJvil still exiot in our taiG.st. Dut gov
ernment ore<lit nill be tilllln~ain~d nn<:l. e. sound currency \rill accompany 
a rioe in thO J.:;o r 1can co:.:nodtty price level. 

I havo told you ton1b,ht the story or ou!1 steady but sure uorl:: 
in build inc our conmon recover~ . In oy 1>r«.~1Sce ·io you both before end 
attar !!a1•ch 4til, I ::lllt.de tr.o thinas :>lain: rt:oet , that I pledsed no 
Otraelee end , eocond, thnt I r10uld do rJIY best. 

I thank you for your patitmce and your faith. Our troubles 
wil l not be ovor tomorr0'17, but ·r.·a e re on our 1ft:!' and w are headed in 
the rtgbt direction. 



Oc·tober 22, 1933. 

Ad4rou or tt., ::'Netllent doli vored \1~· l 'OC!io frCM the Uht t e Houoe 

It 1e thr~e ::x>nth:! since 1 hava to.ll.ed \lith the JlfiOplo ot 
thh eoi.Ultry about our no.t:l<'.t1.l ;.robl(:",::o ; but duril"-8 tbh J>l'riod IJIO.ny 
thingo have happened,, 1l.:td I an glad to sa;r that tho trajo::- ~rt of them 
have grectly holpod the noll·bei::s of t~e u.varage citizen. 

Reeiluso , in overy :~tAp which your r~overmnent is t al:ine we are 
t hinlcino in tol"!;.3 or the ll"tern,s3 of you - in the olO. word~ " the e:roato&t 
good to th3 srea~oat num!)ol"' - we , as rca<~oluble people cannot expect to 
bring dottnite ber.e:tta to ev<>ry per.!oOJ. or to every occu:putt on or 
business, or induotry or a.:-;rtculturc. In th<) !lame Ytay no roatlonablo 
per.,on e11n expect that in thtu short svacl,) or tine , du"il\6 \jl•ich new 
rM.chtnery had to be not cnly put to t'Ork , but rtrat ut up, that every 
l ocality in every ono o::· the 48 stltes of the cou.1try, could sho.re 
equally and e ir:ulta II!IOU3ly in the tre1~d to 'Qetter times. 

'."he Mlole :'licturc, bovever - tha e.ver::t.t;e of the whole terrt'tory 
tro..1 coa.st to co"lt:'.; - t},o avera·o of the \thole :x-pulation or 120 ,000,000 
people - shous to n~ ,.reon 111ll1!"...:' tc.. loo~; - rae ::3 and action of which 
you t..nd I csn be pMud , 

In the eady :3:!U'in.-; or td s rea:- t~·erc t.·ore actually an~ pro
portionatoly oore :ltlople out or \"Or!; in this count1-y than in an~· other 
nation in the \Orld , r.:1r estt:a.tes zbo\led 12 or 13 .millions une:~oy
ed last l~1reh . .!l!Ol",.Z those there "7'E!rc , o1' cour$e, se-tere.l W.lltons who 
could be classed os nor:.ally ~~L.JPloyed - people ~ho norkt:d oeca.,ionally 
nhen t'toy felt Uko t , a.1d otho.Jra r.t:o pro!erred uot to f'Orlc at all. It 
seecs , thlll'efore , f<1ir t, s~y that there \JOTO al:lout 10 millionR of our 
citi zens who earno:Jtl::t , .mel ir:. :<'«lny ca~es hungrily, wore eeokins .,."Orl< and 
could not get it . Of these, in the short s:pe.ce of a few L'IOntha, I am 
convinced that :.:.t loa!St 4 lili.ll tons tmve been given e."'lplo.)'lMnt - or, say
ing it anoth<lr r.ny , •!.0',: of thosll see!cin; t;ork havo round it. 

Thnt does not moan, ra,y friends that I ""'' sattst'tod , or that 
you a r a aatitsfiOO tim-: our r10r!c 1:1 euded. . t:e have a long tmy to s o 'lmt 
t.·e ar~ on the \'.".lY, 

l!"lw 3re no ccnatrueting the edifice of recovery --- t ho 
temple \;hich , -when completed , will no longer btt a hmple of money 
changers or or bem;no . but ather a temple dodicatod to and l'ili! intained 
for a groo.ter oociel j stico , a greater welfare for America -w• the 
habitation of o. soun\:1 ocononic Ute. ie a.re bu114tns, stone by stone , 
tho colll"m~ \:hic}o \Jill support t.hat hP.bttation. Those colunn.s are many 
in DW'lbor and though, tor a UJOi<JCnt tha pro ro~D or one colu :n may 
di:lturb tho pl'OL ro:3o on the pillar nort to 1 t , the uor't on all or them 
::nJat proceed \7ithout let or hindronco. 

I.e all ~klloll thBt L1Dodiate re1to1~ tor the unemployed vns 
the firot essential or such a s tructu...-a J.nd thl!.t is W"hy I apeak first 
or the t)ct that three bun1red t!:lousand young men have boon given 
er.rployment and aNt •oina riven e~.:ploy::,ent sll throUGh this ..tinter i n 
the Ctvilt 'Ul Co:laol·vo.tton Corp:: ce:·.ps 1r. al.:.»:'lt every pnt o!' the 
ration1 
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So; too , vo ho.ve, a:s you !:not7, expondod (Il'el\ter ewna in 
cooperation nith :.tate a o.nd loculi t1en tor uork rel1et and boma r olie!' 
than ever before --- swna which during tho oCX'd.ug \linter cannot be 
loaacnU tor the TOry aimple rca.son t!J.at t bouch soveral tnllion poople 
have g:>ne bael:: to trarlc; the nocoos1t1es or those vho Mve not yvt oll
tained work 18 .oore severe than at t hio tice lant yoar. 

Then n oomo to the roliet thet is bo1zia given to thoae nbo are 
in danger o:t losing their to.rr.u~ or their homes. New t1ach1nery bad to 
bo sot up :tor tum credit and tor home credit in evory one o:r the t!J,u-ty
cne hundred counties ot tho United States and ilve:ry do.;r that pwlOOS is 
saving homes and :tarms to hundreds ot tamilios. I bnve publicly asked 
that :tor~losures on :tarll'l8 and chatteLs and on b::lmos be delayed unt,il 
every mortgagor in the t~~ountry shall hnvo had tull opportunity to take 
advantage ot Federal erodit. I .tlll.ko the further rcquoat 1Jh1ch many of 
you knorr bu already boen mndo thro~ the great federal orodit organiza
tions that if there ill any famil y in t he United Statco about to loGO itS 
home or about to lose its chattels , thnt tamUy should telograph at once 
either to the F ·rr.1 Cl:Odit AcL"l11dstro.t1on or the Homo Om!.ora L.an Corpora
tion in Uashington r cque:.t1ng their help. 

T o other great agencies a:..·e in tull swing. Th.e Reconstruction 
Finane• Corpcrotion continuos to lend lar/;8 sutr.:J to industr y and tinanee 
with the de:Cinite objective or ln3king Nley tho oxtondine; or 'lrodit; to 
indwrtey1 co:;rnerco and tinanoti;. 

The progro.r:t or public work• in three moriths Ma a.dvonood. to this 
point : out or a total appropriated for public rrorl:n ot three \ illion 
three hundred J:lillion; one billion oight hundred million hns already been 
ol.located to FedeJio.l projoots or all kinds and literelly in · every part ot 
the United Sta.tcs and nor.!; on t hese is starting !'Ol"'ftn.rd . In addition 
three hundred millions have boon c llocated to public uorlco to bo carried 
out by states , municipalit!ee nnd private orgoniz.ationo1 eueh as those 
undertaking slum elearun•e . The bo.ln.'lce of tho publb works money; 
nearly all or i t intcmded ror state o r l ocal JJrojeeta, nih only on the 
~esentation ot proper projects by the eta teo a!d loca.li ties thc:csel vos. 
lie.shington !i.ll3 tho oonoy .:nad is '~aitinc for tho proper pr-ojtieta to whi ah 
to allot it .. 

Another pillar in the :"18.kint;: is tho J..cricultural Adjustnent 
Mministratio:~.. I have been a.-nazed by tho ext:raordinacy degree or co
operation given to the GowrlDBnt by the cotton tamers in the South, 
the uheat tertJer!l of the IYoot , the tobacco farmers or the oouthoast 1 nnd 
I am confident that tho corn boa tarr.ers or the r.liddle r.oot trill eome 
through in tho snne maanificont tnahion. Tho problem Y/0 oeek to solve 
h al boon oteadily sett ing 110roe tor tncrity yco.rs but during the last six 
months we have made OOro r apid pl'Og:roso t lan a ny nation has ever ~m.de in 
a like period or tir.to . It ia true that in July !'ann e01!1llodity ]rice.s had 
boon pushed up higher than they are today,but that puah come i n part from 
:;>Ure specul.ation by people wbo could not toll you the dift'ercooo between 
wheat and rye 1 by people uho had never seen cotton growing , by people who 
did not !:non that hoao t<"ere red on corn --- pOO!>le uho ho.Ye no rc.3.l interest 
1 n tbe ram.er and hie probl.a1s. 
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ln aplte, hONJvar , of the specuJ.attvo rBae~io.t fron tho 

speculative e.tlvtmce, it aGC:llfl to bs w~n establish('d that during the 
course or tt-o ~·oar 1('~ the re.r...,ra or the \Jr.! tAd St..ttes wi ll rocoive 
3::5-;: oora dollar!J for ~11-.ot t:e:~ l"~vo ?roducOO. th:.n they received in the 
year l~Z . rut tn·roLother war , tl'oy 'D'ill r eceive '.too 1n 1933, ldlere 
they recoh'ad .;soo the yonr before. 1'tnt, re-~e.nbor, 1s tor the neraso 
of the country, :or 1 ho.vu re~l·ts tb.3.t :.oco aoetion.s aro not Mf better 
off tl'..an t bt'y t•ero u yat~r ago . This applies arAns the r:njor vroducts , 
eepoclally to eattlo misi r-3 and tho dc.i ey 1:1dustry . r,o are lYing o.ftcr 
tho..1e probler . .:~ ae f'aot sa '1"'8 ca~. 

! do Jl<)t hesl~<atc to o~ 1 the !Jl r.tpl est , clearest h~e 
of whloh I eJ'I Cl'l.)ftblo, thnt althout)t the :"rice~ "r t..:llty :[~:•QI'!..ucte ~r the 
ram h.:~.vo gcm.o U1) <100 al tho\lf~ ro:eny tara taL:d.licu are iletter orr ~ha:'l. 

t hey wore J.oat tonr, I am not l!lllt i ai'ied either ':'lith the .::unount or the 
extent ot the 1·ioe , and tOO t it is deflnitely a r.o1rt or our .''IOliCi to 
increuc tho rioe o~ to o:r.trmd 11: to ttoao .,roducto wM ch have as yet 
felt no ~onetit . If wo ce.r·.ot do thb o>10 my •.re Hill do it auothOr. Do 
it, \,0 will. 

St ancl irtH booil!e the pillar ol' the far .. , - t ··e A. A. A. . - 1e the 
pillar or indltHtl'Y - t':l~J · .• ~. A. Its object i s to put induntry an4 
buei nesa rorkers i nto snwl'~Y'l!tlnt and to increase their pul"Cl\!1111~ porwr 
thrOugh increo.eod w.1g0n . 

It hc.s abolished child labor . !t ha.; uli:dnated the stn.t 
shop. It haB o:u::ed. si:ty c~mta a nook !'~id in so<:Je mills and eighty 
cents ,\ t<eok paid in ao:ne ;line~ . The 1:lea st·1•a of the growth or 4:bis 
pillar lies i n the total fi --m-e:~ of roer:ployr.r::1t which I havo alrondy 
given you .1.nd in tho f3.ct thllt roc:Jl'loyz:ent ie ~ontinuinoa; and not sto)ping. 
The secret or 1! . n. A. is coo!!Ol'":ltiou 'l't>..at coopEI!'fltlon has been 
vol untarily r:.tven tbrouch the sicni::~g ot the bl.-.n!=ot. codes and throu!!)l 
t he e!GflinB or opocific code3 l:hich alreaG.:~o· iL'cludo all. or the graater 
industria:~ or the nation. 

In the va~t l"lllj )ri ty o! ":asas , in the vast r.ejori ty or 
localitioa - the H. 'R . _\ , h.'l.o btlen l!i>"ln su~rt in unotinted :noasura. 
't'o knon that there ~e cb teoller!>. At th<l l,y)ttoc. o r every caso ot 
crltician and o~ntructio:t r.o h"tv~ t CJWld aomg selt1Jh intore.it , eo;M 
private axo to grind. ' 

!Uncty J'fll' c~nt or co:c!plai ts cw.e troc r.rlsco:"tceJ)tion. tor 
example , i t has been :mid that :i. ~. A . ha:; failed to raise the prico or 
wheat nnd corn and ho3o; that N. n. A. he.a not loaned onounh money tor 
local ·pUblic 110rks . Of cOurf>C , 1:. r, , A, l::as nothing tlh8.tsocvor t o do 
with t he price or !&r:ll products , nor ui th public rA:>rka . It hat~ to do 
only with i ndustrial orso.ni~'\tion f or oc;"'lno,iUc pl.aiilling to wi pe out 
untair pre.eticeo and to create remuployment. Even in t he tield ot 
business and irulust1·~,. , t' . R. A. does not apply to the rural eomuni t i es 
or to torms or undo1· twenty- f i ve hundred popul:l.tion, oxcopt inflota r ao 
thooe towns contain rc.ctories or choin ~Jtorcs uhlch come undor a specific 
code. 

I+; 1!' alno true th.lt ;lJ!lO!!.g tbo chisellers to who;:~ I have re
ferred , thero aru not o~oly the bi g chisollers but :llso petty chisellor s 
who soak to r\!\lce uuduo protit on untrue etatC: JEmts. 

Lot M cite to you the exlQ!'Ilo ot tha ss.l eAII'Iln i n a store 1n 
a lar.5o eastern city uho tried t o justifY the increa:Je in the price or 
a cotton shirt from one dollar nnd a halt to tllo dollars and a h:t.lt by 
sa.yi nc to the cuato;:x,r ;hat it 1ms duo to the cotton proces::ing tax. 
Actually in tb:tt shi rt there waa nbout one po...nd o r cotton ond the 
-,roeeaalng tax amounted to rour and o. quarter cents on that pound ot 
cotton . ' 

At this point it 18 only fair that T should give credit to t be 
sixty or aeve~ty l!lillion J.O<>plc ~tho livo in the cities and lo.rcer tov.~s 

ot tho nati on for thtdr undcrst amHn.o; and their nillin:JD.ess to go along 
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with the paymnt or even theae tnall ~recusi ng taxu, though t hey kDow 
tull roll that the proportion of ths !Jr ocec&inc ta.xea on cotton good s and 
on food products ,ntd tor by city dueller a £CC8 one hundred per cent 
towards inereaaina t:ut lli!'riculturol incomo or the f ar.ll dtJellera or the 

l.o.nd. 

Thll lut pill&l' or which I a,oa!l: ia that of ':;he mo:10y of the 
country in the ba.'lka of tho countr;. Thera ct.ra t'MO ai.mllle roots. 

Firat , tho Fadcrttl Governr:ent ia about to apond one billion 
dollars aa an U.r:odio.te loan on tho trozen or non·lt~uid aeuta of all 
banks closed since J'an1.111ry 1 , 1g~, g iTing a Ubarel appraisol to those 
aasettl . This oon~y nill be in t~e :l.!l1ld.s of the de!)oattora as quic1::ly 
aa it 1s hu.:w.nly )>Oaaiblo to set i t out . 

s-teond.ly, the c.overllU!nt il.ln.!: ne,oa1t !n8"U'O!I.CO oe al l accounts 
up to ::,2500 b'OC!IS into arract on Jonu.e.ry first . 'e o.re no-.1 e:"'gc .. ;ed in 
aeeinc to it that on or befor e that Gate the banl:in.:, Cll!)itfll s tructure 
will be built up by the C'.overn.'!e:-~t to the point tht the br.n!cs l':'ill l?e 
in sound condition n:1en the insurance goes into ei'feet . 

:<"inally, I repeat obz":i I ~u:.ve sai d on r.any occasions , that 
ever since lost I:Orc~ tha definite )Olicy of the nover nment !las been to 
restore com:lodity !;ll"ice l evols. '].'!10 object han boen the attai~nt of 
such n level as v.rill enable a;ricultw.·e &n4 i nG.uatry once uore to give 
work to t he unemployed . It Ms bocn to :.:ai;:o ~&aible the ,e.y:.Jflnt of 
public and 'll'ivo.te de'lts more nca::ly at t!'le :uoico level at r.bich they 
r;ere incurreG.. It baa boon cradu.lll;,· tn restore a bnlance in t11e price 
s tructure so that ran ~t~r3 '.l!l.Y excil<'nbe t;~Elir product It for the ,r':Xll!cts 
of industry on a fairer axchcn:,e l:l!l.ais. It han been and io al so the 
pur,ose to :;xrevent ,:-ieee f rom ris~r;.'J beyonU tl;e !)Oint nece:seary to 
attain these ends. The :?Ql'l'."'ll.nont T:elfarc and :.~ecurity or every class 
of our people ultine.tely d.e:'lends on our atta1It1e:lt or tbeae purposes . 

Obvioutlly , and bocauso hundrede of different ki~,a of crops 
and inCustl•ial occul}ltiono in the J:w,:e t err i tory that r.nl:as up this 
1-'ation are involved, 1"10 cannot reach. t!le £OUl in "nl~· a feu mont hs . 'e 
may te.l::e one year or tr:o yaara o1· three y~ar.s . 

Uo one uho oons1dors the plain !'.Jete or our situation bolievos 
th8t ctM!tOdity 1U'icos, ea,eciall y e~ricult"..lre.l prices , are hiGh enough 
yet . 

Sons peO!llc are :rutti~ t:=o cart befor e t~e twr:Je. They '1.-mt 
o penol8.nont revaluation of the dollar f!r:;t. It 1a t he Covorr.ment ' s 
policy to nst ore t.'l.e price level first . I TIOn.lc! n"t kno..-1 , and no one 
else could tall , just mutt the ~rt:'.D.nent v<~lu.'lti.Jl". ot tlte dollal" uill be. 
To suess at o 'i)enl0113nt cold. valuation nor: T.'Oulc1 certainly require later 
changes caused by later factn. 

' lhen 1-:e havtl restored t :1c Ilrico level , Tre l!lhdl. l seek to es
t abli sh and ~oainto.in u dollar uhieh uill not chance i ta purchasing and 
debt paying pouer durinG the auccueding t on . .ration . I oai' that in my 
r.18SS&Je to the Ar.loricM deler;e.tion in London l ast J11ly. 1\.id I say it 
ROTI once more . 

Boca use ot eondi tions in this COWl try and because 01' events 
beyond our control in other !~rtr. of the oorld , it becoc-..ea inoreasi!'lg)..y 
in:lportnnt to develop and &!,)pl y t ho further tDasurca \"hich rBY be nec
esse.ry free ti.oa to tiM to control the ;;old volue or our ovn. dollar at 
h,.,. 

Our dollnr is ncm a.ltonetiter too crently inrlttoneed by th.e 
accidents or 1nterna.t1onal trade 1 by the internnl policies of other 
nations ond by political disturbancG i n other continonto, Therefore 
t he United 3t{ltGo muut t.olce firr.lly in ita orm honda tho control of tho 
GOld val ue Of onr dollar. Thia i o necessary ill orde1• to !)l:event dollar 
disturbance[) f r an O'.'i ngli'l(; ua ottCy f:-o::>:~ our ultino.to :;oal , na..10l y , the 
continued recover::• of our co~DOdi tl' JI"ices. 
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Ae a furt her etfectlvo ceana to this end, I am coing to ea
tabliah a e;ovonoent narl:et t or gold in th':l' United States. '!'baretore, 
unt!er t~ clearly defined authc..rity or cxta:UDE law, I am •u~horizlng 
the Reconstruction F1na."1ce Corporation to buy gold newly m.1ne4 in the 
1Jni ted Statc.e nt ~ieee to be det:eroined r'ro:"l time to tim& ortor con
sultation t71 th the ~crotary ot the Tree sur;." and the PresiGent . Phen
e•Jor necessary to tho e nd in v1e11, r.e shall also buy or sell gold 1n 
the 1t0rld lDI!lr!(et. 

My aio in to.l;tng this ste;.J i s to esta~li.sh and maintain 
continuous <;ontrol. 

1'hh 1a e policy and not an ex,ec:ient . 

l" '1~: not to !le used roorely to Jff3et a temporary tall in 
prtco&. re are thuu continuillf, to LlOVe toflarda a 1:18ner;ed curr ency. 

You r:111 recall t!':.e dire yredi etion:; made last S:9ring by 
those iihO 0.14 not agree \':ith our common policies of raisins prices by 
direct means , 'bat actually hap!>&ned stood Jut i_n ehar9 contrast rti th 
those :Predictions. COvJrrumt credit is h16h , :prieos ha ve riaen in 
part. noubtleue prop:· e~s of ov11 still exist in our ~iG.st , I;ut gov· 
e~nt orodit uill be r.:.c intain'ld and a sound currency nill accompany 
a rise in tho J.rl3rican c a..:'1c:l1 ty ~rice l e vel. 

I have tol d you tonir:,h'~ t:1e story "f our steacly but sure r.orl: 
in bu!.ldin~ our con:mon recovuy . In rry l_)ro:::isE.s to you both before and 
efter r:nc h 4th, I ~de tr.'O thilljj.S ;.>lain : j.i:::"st , t ha t I pl ed6ed no 
n!racles end, socond, tho.t I t10ul~ do my best . 

I t hank you for your i>lti:mce and yo~.a fait h . O\·r troubles 
will not be ovor tomorron, but 1:-l a~-e on our ~· ~'"ld we are headed 1n 
the right direction. 
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Obviously, and because hundreds of different 

kinds of crops and industrial occupations in the huge 

territory that makes up this Nation are involved, we 

cnnnot reach the goal in only a fsw months . We may take 

one year or two years or t h ree years . 

No one who considers the plain f acts of our 

situation believes that commodity prices, especially 

agricultural prices, arc h igh enough yet . 

Some people are putting t he cart before the 

horse. They want a permanent revaluation of t he dollar 

first . It is the GoveriU:Ien.t 1 s policy to restore the 

price level f i rst . I would not know, and no one else 

could tell , just what t he permanent valuation of the 

dollar will ~. To guess at a permanent gold valuation 

/t(.)<~ti t.L-.t;.;.!., 
now .... $LSal~require later changes caused by later facts. 



I have told you tonight the story of our steady but 

sure work in building our common recov ·ry . In my promises 

l 
to you ·&.ek befor~ an~ after March 4th, I made two things 

plain : First, that I pl•dged no miracles and , ;econd, that I 

would do my best . 

I thank you for your ~atienc~ and our faith . Our 

troubles Nill not be over tomorrow, ~ but we are on our way 

and we are healed i n the right dlr-ction . 



ment hL§ bet:t. tY restore corr.uodit:: .:.1rice levele. The object haa 

been th~ "'ttniruhent of such a level aa ,.,-111 en:1ble c.griculture 

and in"ustry once r";re to give work t o the u.'"l.er .. ployeU. I t 'tas 

been to IOB.'I<e -:'lots!. "ole the p&yment of p'lblic tm0. } rivt.te debts :nore 

neu.rl:.• at th.P nricc level at ehich they were incurred. I t hue been 

eradonlly to restore a balt...':"'Ce in thf' price etructur~:- 80 tht_..t 

faroP.ra Jr:Cl.\.1 exc~tl.1l~a their prod.uct'J for the prod,tct!l Jf ir..durtr•r 
A. I~, 

on u fo,.i,ft:ll' exchan!fC basi e. 1 t 'ms been c..nd is ~ the l>ur-

J:~/ 11'\ 
pose to prev., .. t pric A. ri~inc bl:-;~ar:l! the point ne-ccss&.ry to &tta.in 

the>ee ends . The !>-r:'le.::lADt "'elfare t.nd secur: tv of eve~r clat~ of 

Obvt:·,,, •. , and because h11."tdreda of differPnt kind'J of c.,..ope 
-a;;:- ?r.1 ~..-.f1. '!.:. IJ~ /;,.,. 

e.nd indut~;trinl occu~6.tiona in~ h'Jf"A ter ritory/\ are 11 vol\"(0.~. , ~ 

~ ~ ce_.pl: be .w.U: •!l tie'~ ' l'le cl!'r.not }'l"'f'Ch the goal in ~ 
~ ~\.."'} r;./(( (t.l'\.( 'L(/t ~, I ' ;;.,ct 'J v, f .. )4 

~ onl :r a few m~nt'h~ • ....lJl.1,t t-Q~ ~. 'P >rt;nt i'aet lilot.B j ; 1t tk.j t 1 £ .. L-t:..C 

~..i.....w...,1 t ...... t .~..,t._~i-·--tb.'<.-lU'lu.e...AL.!.IIm-ll~· 

he.o tffereana-~'11"' -.-.-..~IIO!t""'o~ 

t:o one T:ho considt· rs the rlnin frctc of ttill· ai tuation believes 

th:::a.t com.~odi t:· prices , esnecb.ll~p ee:ricul tur::! prices, ue hie;h 
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no rh 
' ra" t l: tr"!l 

So:nf' people are putting the cert before t!u• horee . They 

want a permanent revaluation of t he dollar firet . It ie the Govern-

tn('lnt l ll policy to rest orE' the prict- levPl first. 1';'0uld not know, 

And n? one e1•f'l co-qld tell, j1l!t whP t the T'IPTMant'nt vnl,letion I)! 

4·--.'11 o.l tho dollf'.r _...A be . To ,!;"Jf'&8 e.\pP:n:w.nent golc.'" valua+ion no'l"/ mieht 

well r~q,11re lr.ter changes ca·.;.!led ~ latPr f,..cta . 

1:nportbll.t to develo-p and aprlY the further mct:.G•:.rea which fi.hY be 

necceoary frot:J. ti.-:lf' to tln:.c to control tbe bQld value of our b.~ 

~llurA-r-i..-....,..,~1 
e o.ccidc~te of i ..,r..~r.t1ona1 

d to pol1 tical 
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d1 t t,.1rbunces beyond our borders. Therefore, o.nd in order to begin 

to exercise e. greater control over the gol d vclue of the dollar in 

this coU!\try,.~ it ie time for the Government to eetablieh & Government 

market for ne,1ly m\ned cold w1 tbin our own borders and po.aai bty for 

the p,1rc'!'nne of gold from other nEttionR or tbe t.nlc of gold to them. 

The Goverl'VTlent is , therefore, untirrtP..king to purchase ~brougl: 

the Recor.~:rl;r 1ctton ~~1nance Corporf1tion newly mined e11ld at prices to 

be c .. t'Ulounced from time to ti11.e. 

Jl-v- J 1~1,,,( ,.1 . JJ; / ,;-
''; 

' 
/1; t_ J /j ~ ,.!, Lt r-- tl/r fl<// J I )-

,;, 
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V ;h,vv. /nJi _ 
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v k1!itj-
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k ((., ~rt .. f,, 

v c..c. c... . 



) 
\ ?o ~· \t \' { c" r/,.f~ , 

~~is now altogether 
~. 1.!. .. I 

too grea tly ~ by the 

accidents of international trade , by t he internal policies 

of other n~t lons and by political disturbance in other 

conti nents . Ther ef ore t he United States must take firmly 

f.•\ ' • 1111"\ 

in han~ the control of the gold valueof ~ dollar . This 

is necessary in order to pr event dollar disturbanc s from 

xx~tng swinging us from our ul timate goal , namel y the 

further recovery of our co~Jodity pr icds . 

~s a further effective m&a ns to this end, I am goi ng to 

~1'1'1' t 
~stablish a market ·or gold ~!:::'1!!!lils Hd @lilil!li 

" 
in the 

Uni t ed States . Therefore , un er the clearly uefined aut hori cy 

( (. ( 
of existing l aw, I am !lUt 11orizing the@{j(rjj t o b~/gold n wly 

mined in the Unit -d St a t es at prices to be det ermined from tie 

t o time after cons~ltation .nth the Secret ary of the Tr easury 

and the President. Whe never necessa r y to the end in view, 

we shall also buy 2£ sell gold in the world mark~t. 



My aim in taking this step i s to establish and maintain 

~ q-;t;J nt•t 
continuous control . This is a ~olicy and not an expedient,~o 

be used me'\'e ly to offset a temporary fall in prices . We ar~:; 

,,,,l/, .. r.,...~ r ,.1 ,J ·"f 

thus ~stepAtowards a managed currency . 

make it perfectly clear th 

I shall 
• pha J 1 1110\Mi w1 th 1!1 s 

gold value of rency . 

You «ill recall the dire predlct ons wade last S~ring 
6-(•\_ J'otn I 

by those who did not agr ee aith ~ policles of raising pricas 

by direct means. vrnat actually hap~en~d stood out in sharp 

.ft. '{ ' " • ,, 1 ( I I/, I I 
contrast with those pr~dict ons. The ca r el\apd d1 s c ret<AD. 

' 1 
1 

l ,j,_r~ fAi't 11~~'1 I\ ,., .,f"'\1}1,,1/J 1 r ~ · ,/i/ 
<ll!l. 1festd....&y-tb.e..Admin1 s.tPav;,.on.!in-the use of t hose-inst'.-u-< 

IV} ,., ( \ f/t ~~ .: ~' '"' ,, I /II - I ' /._:!,.T7J. p N 'II•)··'' f-
fments is the b~st promis~ ot the caPe and discre t~on with • 

t \'.f.'j-,,., II /. lol ~.:.r; ; '.! ;,."J IL v;;:.. f! ','j ~ "(' 

which'~ ~ec:~~e thi s new instrument. 
iv-J/1 fi(Oio ~ ~ { ._ <li.L I , rr ?1 taking th?:' step f wrl t o mak,it per fectly claar 

tha t I ~xevcising power not/only to i~rease but t o c~ 
dq&n t val,e of g ld, 

(. LI•-L //'l,c '/I I!; / I f. 



talked with tho people o! 

thil country about our national problema; but during thia period many 

things have happened, and I am gl ad to say that the major part of them have 

greatly helped tho well- being of tho average ei tizen. 

L Because, in ever y step which your government is taking we are 

thinking in terms of the average of yau - in t he old words "the greatest 

good to the greatest number" - we , as reaponable people cannot expect to 

bring definite benefi ta to every person or to every occupation or bus iness 

or industry or Dtirlculture. In tl:.e same way no reasonable person c an expect 

that i n this short apace of time , during which new tnaohinery had to be not 

only sUxxJ; put to work, but first set up, that every locality in every one 

IIJ,,/ v ... ,,./Tn •'~" .t.l 
of the 48 s tntes of the count ry, could share equally in the trend to better 

timea:1J;he whole picture, however - the average of ~he whole territory from 

coast to coast - the average of the whole population of 120,000,000 people-

shows to any person willing to look - facts and action of which you and 1 can 

/i1 - 1" ft::: 'I"''' 
be proud:-1"'ln t he early spring: there 'ffere actually and proportionately more 

A. 
people out of wort in this country than in any other nation in the world. 

i"air es tiw.teo showed lZ or 13 millions unemployed laet lo!areh. Among those 

there were, of course, several millions whol& could be classed as normally 

unemployed - people who worked occasionally when they felt like 1 t, a.nd others 

who preferred not to work a.t a l l. It seems, therefore , fair to aay that there 

4~~ 1& ~-r'ilj were nbout 10 ;nilliono of our citizens who , nnd in aan,y easel 

h'Wlgi'ilt, were seeking work and could not get it . Of these, in t he short apace 

of a few months , I am convinced that at leaot 4 millions have been g iven em-

ployment - or, sayi"llg it another way, ~of those seeking work have found it . 

That does not mean, my friends that I azn satisfied, or that you 

are satisfied that our work is ended. We have a lone wq to go but we are on 

the wey. 
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we constructing the edifice of recovery --- the 

temple which, when completed, will no longer be a temple of 

money changers or of beggars, but rather a temple dedicated to 

and maintained for a greater social justice , a greater welfare 

for America --- the habitation of a sound economic lifet , 

We are building, stone by stone, the columns which will support 

that habitation . Those columns are many in number and though, 

for a moment the progress of one column may disturb the -progress on the pillar next to it, the work on al l of them 

must proceed without let or hindrance . 

We all know that immediate r elief for the unemployed was 

the first essential of such a structure and that is why I speak 

first of the fact that thr ee hundred thousand young men 

I.)/ Jt.~ .. ti 
and ar~ being given employmen~ in been given employment 

have 
I • /yJ., /.( •, 

the 

Civilian Conservation Corps camps in almost every part of the 

Nation .. 
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So, t oo, we have , as you know, expended greater sums in 

cooperation with states and localities f or work relief and 

home relief than ever before --- sums which during the coming 

Winter cannot be ~essened for the very simple reason that 

t hough several million people have gone back to work, the 

necessities of those who have not yet obtained work is mor e 

severe than at this time last year. 

Then we come to the relief that is being given t o those 

who are in danger of losing their farms or their homes . New 

machinery had to be set up for farm credit and for home cr edit 

in every '&Xt one of the t hirty-one hundred counties of the 

United States and every day that passes is saving homes and 

f arms to hundreds of families. I have publicly asked that 

f oreclosures on farms and chattels and on homes be delayed 

untll ever y mortgagor in the count ry shall have had full oppor-

tunity to take advantage of Federal credit. I make the 
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.further request which ruany of you !mow hes already been made 

through the great federal credit organizations that if there 

is any family in the United States about to lose its home or 

about to lose its chattels , that family should t Alegraph at 

once either to the Farm Credit Administration or t he Home 

Owners Loan Corporation in '.'lashington requesting thei r help. 

Two other great agencies ar e in full swing . The Recon-

struction Finance Cor~oration continuds to l end lar ge sums 

to industry and finance with the definite object ive of making 

easy the extending of credit to industry, commerce and finance . 

The pr cgram of public works in three months has advanced t o 

this point: Out of a total ap)•ropriated for public works 

of three billion three hundred million, one billion eight 

hundred million has already been allocated to F~deral projects 

of all kinds and literally in every part of the United States, 

fltl'WI·., ( '!' 
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have 
In addition three hundred millions ~ been allocated to public 

works to be carried out by states, municipalities and private 

organi zations, such as t hose undertaking slum clearance . Thb 

balance of the public works money, nearly all of it intended 

for state or local projects waits only on the presentati on of 

proper projects by the states and localities t hemselves . 

Washington has t he money and is waiting for the proper projects 

to which to al lot it. 
t.c a'~ l.t t.t . 

pillar 
Another ~ in the making is the Agricultural Aj justment 

Administration . I have been amazed by the eitraordin~ry 

degree of cooperat i on given ~~ to the Government by the 

cotton farmers in the South the Wheat farmers of the West , 

the tobacco farmers of the southeast and I am confi j ent tha t 

hog 
the cor!!ffarmers of t he mi .ldle west will come through in the 

same magnificent fashion. The problem we seek to solve had 

been steadily getting worse for twenty years but during the 
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last six months we have made more rapid~y progr ess t han any 

nation has ever made in a like period of time . It is true 

that in July f arm commodi ty prices had been pushed up higher 

t han they are today, but that push came in part from pur e 

speculation by people who could not tell you the difference 

between :1heat and rye, by people who had never seen cotton 

growing , by people who did not know that hogs were f od on 

corn --- people who have no real interest in the farmer 

lfand his problems~, 
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Q 
In spite, h01n1ver, or the apeoulative reaction trom the opeoulative 

adnnce, it 88111111 to be wll eotebllohod that durilll! the couree or tho year 

l933 the rarmers or the United States Will receive 3~ more dollar a tor what 

they have produced than they received in the year l93ll, !jut in another way, 

they Will receive $400. in l933, where they receiYed $300. the year betore. 

That , remember, is ror the average of the country, tor I have report a that 

some sections,, 8A4 eapeeiallr'the •••1.-:r~ o~, are not any 

jo inoJ:ade oatta - -the produeto or agrioul11ure whielr the At;r1cul tural 

J.djua~ ~- •• a&thcrized ~ ~te. JI• ••• goiaa aftet flhat pRi:• 

just ae .. ..,.,. l get the autllOrity. ":W!Ko- h ••••Uod.~(l.~ 
I do not heoitate to aay in the simplest, caarest language or which 

am capaba, that alth0\J8h the pricee or IDIIllY pro41lcto or the rarm heve gone 

up and although maDY tarm raml.lies are better orr than they were last year, I 

am not 1111tiatied either with the emount or the extent or the rioe, and tlrat it 

ia definitely a part or our policy t o increase the rise and to e:rlend it to 

those products which han aa yet taH no benetit. It w cannot do this one 



wa:r "" llill do it another. Do it, we llill. 

standing beside the pillar ot the tarm - the A. A. A. - ia tha 

pillar ot induatr;r - the N. R. A. I te object i s to put 1nduatr;r and 

ing 

businees workers into emplo:rmEilt and to increase their purcha.,l power 

through increased wages. 

It haa abolished child labor. It has eliminated the swet-

shop. It hae anded sixt;rw cents a week paid in some mUla and eight:r 

~ o/1(/' i 
The meaoure ot the - ot t hi s pillar 

;.. cents a week paid i n some mines . 

lies 1n the total t18Ur•• or reemplo:rmont W!ltch J. have alread:r giVEil :rou 

and 1n the tact that reemplo,..Eilt 1a continUillg and not stoppillg. The 

oecrst ot N. R. A. is cooperat ion. Thst cooperation hao been 'fOlllntaril:r 

given through the oignillg ot the blanket codes and ~hrough the signing or 

opectri c oodee Which alrsed:r include all ot tho grooter industries or the 

nation. 11:: the vast majority ot cases 1n tha vast ..,jorit:r ot localities
) 

the N. R. A. hae bolD given st{lPOrt 1n unotinted 1111aaure. We kDow that 

there are chieellere. At the bottom or over:r oaee or ori tioiem and obstruc-

4-
tion we haw to\Dld eome selfish i nterest , some x;riTate axe to grind. Ninety 

per cent or caaplainto cane fran misconception. ( N(:. 4J-) 



A. hu railed to raiae the 

price or whoo.t and corn and hoga; that N. R. A. hae not loaned enough 

money tor local public worka. Ot oom'ae• N. R. A. haa nothing whateoenr 

to do with tho price of farm products, nor Yith public works. It has to 

do only Yith industrial organization for economic planning to Yipe out 

unfair practices and to create reEmployment. Even 1n tho tiel.a ot 

buoi nosa and 1nclustry, N. R. A. does not apply to tho rural comnunitios 

or to ~011118 ot under twenty-rive hundred population, except in eo far 88 

thoae towns contain._ factories or chain stores which come under a 

apec1t1c code. 

It i8 also true that among the ch1sellors to whom I have r&-

tarred, t here are not only tho big ch1oellera but alao petty chiaellere 

who soak to make undue profit on untrue etatemauto. 

Let me ~ to ycu tho eX8111plo or the saleiiiii!Jl 1n a etora in 

rt.ofl • 
a large-. city who tried to juetity the inc:Ne.eo in tho price ot 

a cotton ahirt t'r<lll one dollar and a holt to two dollars and a halt by 

,"- n.l c I .. /
1 ·I ( ' 

oay1ngl\t hat it waa due to the cotton proceoaing tax. Actually in that 



ohi1"t there waa about one pound ot cotton and the proceeoing tax ..-mted 

to tour and a quarter cente on that pound ot cotton. 

At thi a point i t i s only fair that I ohould gi.Te credit to t he 

a1xty or seventy million people whs lhe in the cities and larger towns 

ot the mt1on f or t heir un<l8ratanding rod their will1Dgn88s to go along 

tiles a 
w1 th tha payment ot even n:ta small processing taxes, thouWv they mow 

tull wall tllat the proportion ot the prooeaa1Dg taxeo on cotton goods and 

tN 
on •;r:1oultn•] products paid tor by city dwellers goes one lmndred per cent 

towards increaaing the agricnl tural income ot the tam dwellers ot the 

land. 

The last pillar of which I spook is that or the m:mey ot the 

c runtey i n tbB banko of the country. There are two simple facto. 

First, the Federal Go""rnmant is about to apand one billion 

dollo:re aa an 1l11Ded1ata loan on t he frozen or non-liquid asaeta ~ all 

~ 
banka cloead aince J"anuery 1, 1933, giving a liberal appra1aal 'i thoae 

assets. This money will be in tho banda ot the dopooitoro ae quickly 



u it ia llumlully poea1b1e to get it out. 

Seca:ully, the CoTernment Bank .... Depoeit In8111'0Jlce on all 

acco\lllt e up to $2500 goee into effect on J"anuary first. We are now 

engaged in oeeing to it that on or before that date the banld.ng capi ta1 

etructure will be bu11 t up by the Gowrnment to the point tho. t the bank a 

will be in sound c<ndition when the ineUrance goes into effect . 
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