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TO THE OlNGR£38 OJo Ttt& UNITI:l) STATES: 

You are CO'"tp],etina a work begun :in Karch 19SS, which rill. be 

ravarded for A long tiae aa a eplendld juaUtica.tion of the vitalit.y of 

r eJ)r eaantat.i ve gover naent. I greet you and eroreaa once aore .,-~re- { 
. ~ott t::;;. Jie/ 'U, 

eia',;';"Lt;;._ eooperat1on
1 
~ 0 ~ ~ ~-:!:--"" t _,..,_ 

b-n ~ . ~·· e;-,r v(-6- ~.,...,.. 

Only a l!ll'lall. nllllber of the items of our program romain to be 

h-tsJ 
enaeted and I a.m confi dent that you will et.A on t hem before adjournment . 

llan,v other pending measures &ro sound in conception, but must, f or lack 

of tiae or of adequate infort~.~~.tion, be deferred to t ho se ssi on of the 

next Congress , In the meant.i::ae, we can well seek to adjust aan;y ot 

,;__ 
t !leso aaensuroa into certain larger pla na of govcrr-...men~ policy tor the 

fut ure of the Nation, 

You and I , as the responsible directors of ~ J;{(Ll 

I '\'!I 
policJ, and act.ion,$

1
aa7, with good reason, look to the fut ure with confl-

dance, j ust u we nay look to t he past fitteen r~onths with reosonable 

oatis f aetion. 

On tho aide of roller we bnve extended materi al aid to taillions 

of our fellow citizens , 

On t he s i de of rocovery we have hel ped to lift agriculture 

and industry trom a condl tion of u t ter prostration. 

But, in add! tion to these i..alclediate tasks or rellst and recove17 

we have rroperq, necoa&aril¥ and with over-whelai.ng approval determined 
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to n.feP\IIU"d th~!H t.a1ka by rebuilding .an::r of the s tructures of our econoalc 

life and of reorJt&nidng 1 t in order to prevent a recurrence of collapee. 

It is ch1ldiah. to S'l)8ft)c: of recovery ti.rat and ntconst.ntctlon after-

ward. In the very nature of the processes of recovery we IIUSt avoid the 

destructive influences of t he 1>fl&t. iie have shown t he world that democracy 

has within it the eluenta neceasary to its own salvation. 

Leas hopeful countries where t he ways of democracy are very new 

may r evert to the autocracy of yesterday. The American people can be 

trusted to decide wisely upon t he measures taken by the goverment to 

ellllli.nnte the abuses of t he past and to proceed in the direction of c./lf 

"' greater good for 4 greater nuober . 

Our t.ae.k of reconst.n»cti on does not require the creation of new 

and s trange v&l.ueB . It is r ather the finding of the way once 1a0re to 

known, but to some degree forgotten, ideals and values . It t he .eana and 

details are in some instanceD new, the objecti ves are as per=anent as 

Cf-
h\lllan nature. bong our objectives I place the security of tho 11en, w011en 

and children of the Nation first . 

This security for the individUI!Ll and for the fe.mlly concerns 

itself pr!N.rily with three factors . People w.11nt decent boaes to live inJ 

r,; .. ,.r.- n::::~ 
they want p" lOA' t;a 14. 1 Y. where they can engage 1n produetive work; and 

they W&nt aoae safeguard avainst llisforttmes which cannot be wholl;:r eUmintltod 

in this aan-cade world or ours. 
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In a eiaple and pria!tive eivUization bo..'\ea wero to be had tor 

the building. ilDDI 'the bounties ot nature in a new lard provided crude 

but adequate food and shelter. When land failed, our ancestor& moved on 

to better land. It waa always possible to push back the frontier, but .... 
the frontier has now dinOJ)eared. Our task invol ves the making of a 

~ 
better living out of tho lands that we have. So also, security we.a attained 

in t he eo.rlier days throueh the interdependence of membere of families upon 

each other and of the families within a small eonu:nmity u:pon each other. 

The complexities of great eomtrunities and of organized industry make lees 

real these simple means of security. 'I'berefore, we are coapelled to a ploy 

t he active interest of Ule Nation as a whole through govcrlliHnt in order to 

encourage a greater security for each individual who composes it. 

~ 
With t he full cooperation of the Con.,.e&s we have a.lread¥ .ade 

a serious a t tack upon the problem of housing i n our great cities. Mi lli ons 

or dollars have been apnroprlated for housing pr ojects by federal and local 

<t-v~,.,...e.(~ 
authoritiea, often with t he generous

11 
~ of pr ivate owner s . The 

task thus begun must be pursued f or man,y years to cott~e . There ie e.mple 

private 1:1oney for sound housing project s; and t he Congress; in a measure now 

befor e yo') can l!ltimul&to the leDd.ing of money !or t he modernization of exist-

i ng hooee and the building of new homes. In pursuing this poli cy we are 

tho 
worldftg toward/ul:tJ.aulte objecUve of makine i t possible for American !&l:dllee 
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In regard to the second factor, ecollOIIic circta lltanc.ea and the 

forces of nature thellselves dictate the aeed of constant thought ae to the 

mesne 'of which a wiee goverment may hel p the necessary r eadjust.ent ot 

t he population. We cannot taU to &ct when htmdreds of thouaa:nda of 

families live 4n 1 1 lt& where there is no reasonable prospect of 

c R'lttto:• 1 l '21 1!£! IXS -• a living in the years to come. 

fojt,;.ll1 . 
This 1e ~a national problem. Unlilc:e ~:~ost of the leading Nations 

of the world, we have eo tsr failed to create a national policy for the 

developaent of our land and water resources and for their better use by 

thoae people who cannot 1114ke a living in their present positions. On!J' 

thua CM we permanently el1.minate oan;y millions of people troa the relief 

are 
rolla on which ttutir names/now found. 

The extent of the usefulness of our great natural inheritance of 

land and water depends on our mnstecy of it. We are norr :!lo or ganized 

that sci ence and invention have given us the means of more extenaivo and 

effective attacks upon t he probl9s of nature than ever betore. VIe have 

learned to utilize water power, to reclaim deserts, to recreate toro8t8 

~ ~c~~~ul.atJ.on. , Until recentl.y we have proceeded 

..........,., 114k1ns ll&l'1Y aistalr:es. 
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~ l-1../-i. 
There are many Wuatrations of the necerssity tor~ pl anning. 

Somo seeUons of the Northwest and Southwest which toroerly existod as 

grazing lll.nd, were :spread over with a f'air crop or grass . On this land 

t he water table l ay a dozen or twent;y teet below the surface, and newl.v 

arrived setUers put this land under the plow. Wheat was grown by dry 

farming methods. But in rnan;y of these places today the •ater table under 

the land has dropped to fifty or sixty feet below t he surface and t he top 

soil in dry aea50ne is blolm away like driven enow. Falling rain, in the 

absence of grass root.a, filters through~ t he soil, runs off the 

surface, or is quickly reabsorbed i nto t he atmosphere. Man;y million acres 

of such land must be r estored to grass or trees i f we are to pr event a new 

and man-made Sahara. 

At the other extre.e, there &re regions oritinal.lJ" arid, which 

have been generously irrigated by human enginet>r ing. But in 80118 of these 

places the hungry soil has not only absorbed the water neeeuary to produce 

magnificent crops, but so mucb more water that t he water tabl e has now 

rben to t be point of saturation, thereby threate ning the future crops 

71-
upon which •lllV tam.Uies depend. Human knowledge ia great enough today 

to give ua aseurance of auccees in carrying through the abandorwz:ent or 

maJV millions of acr es tor agricultural uae and the replacing of these 

acres with others on which at least a living can be earned. 

The r ate of speed that we can usefully employ in this attack 
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on illlpoaaible social and econoaic conditione must be dotel"'llined b)> business-

like procedure. It would be abiJ\I.l'd to UDderta.ke too uny projects at once 

or to do a pateh ot work here and another there without finishing the whole 

ot an indhi.dual project. Obrio~, the govermaent cannot undertake 

national projects in every one of the 455 8ongrenional diatricte, nor even 

in every one of the 48 states. The magnificent conception of national 

realism and national needs thnt this Congress has built up has not onl..y 

set an example or large vision tor all time, but baa al.moat conaigned to 

oblivion our ancient habit of pork barrel leg18latio~ to ths.t we cannot 

«a nd aust not revert. When the next Congress convenes I hope to be able 

to present to it a caref'ull.y condclered national plan, covering the devel op-

ment and l.he hunan use of our natural resources of land and water over a 

long period of years. 

~n conaiderina the cost of such a program it •ust. be \!lear to 

a1l of us tha.t for man_y ,.ear s to come we shall be engaged in the task of 

r ehabilitating many hundreds or thousands of our American t811l111es. In 

eo doing we shall. be deereo.aing future costs for the direct r elief of 

destitution. I hope that it rill be possible tor the goverment to adopt 

aa a clear policy to be carried out over a long period, the appropriation 

so-
or a large, definite, annual S\111 ef that work 11A7 proceed year after year 

not under the urge of tempol'IU7 expediency, but in pursuance of the well 

considered rounded objective. 
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The thl.rd factor rebtee to aecurit.r against the hazuda and 

vieiasitudee or Ute. Fear and worry b&aed on tmknown danger contribute 

to social unrest and econaadc desaorallsation. It7 as our ConatltuUon 

tells " our federal govenutent n.a establla~aaong other things 11to 

promote the general weltare", it ia our plain duty to provide for thAt 

aeeuri t y- upon which welfare depends. 

Next winter "e lllll.f well undertake the great task of furthering 

the security or the citizen and his family through social insurance. 

This is not an untried experblent. Les son& of experience are 

available fl"'O!! _,- states,trom industries and from many Nationll of the 

civilized world. ThO various cypeo of social ineurance are ihter-related; 

and I think it 11!1 difficult to attempt to solve them pb:D:a:t piecemeal. 

Hence, I tu!1 looking for a aound means which I can recOID:IODd to prOvide 

at once security against aevera.l of the great disturbing factor s in life -

eepecial.l;y those which relate to unemployment and old age. I believe 

ther e should be a maximum of cooperation between states and the federal 

government. I believe that the fWldS necessary to provide this insurance 

should be raised 'by contribution rather than by an inereaae in general 

taxation. Above all, I aa coavinced that social insurance should be 

national in scope, although the several states should 111eet at l east a 

large portion of the cos t of mano.pment, leaving to the federal government 

the reaponaibW ty of investing, maintaining and safeguarding the funds 
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eonat1t.ut1ng the neceua.ry inSUl"tLDC8 reaeM"ea. 

I have ccaaenced to make, with the great..aat ot care, the 

neeeaa&r7 ~ actuarial and other atudlu necea8arf tor the 

formula tion of plana for the consideration of the 74th Congreaa. 

These throe great obj ectives - the security of t he holM, 

the eeeurity of livelihood, and the security of social insurance;:;:: it 

eoua to me, a ad.ni.alum of the prOCli.ee that we can offer to the American 
~a:r1eonat1tute a right whi ch belongs to every 1ndh'1due l end every 

p&o~YJ~;;i~ ~:o:!.rential f'ulfill.Jient of measures already taken 

toward relief , recovery and r econstruction. 

This seeking f or a greater measure of wel.tare and happtneas 

does not indicate a change i n values. It is rather a return to values 

lost in the course ot our eeonollie developeent and expansion. 

Aaple scope is l eft for the exercise of prbate iniU&tive . 

In fact, in the process of recovery, I am greaUy hoping that repeated 

pl"'!ldaea that privn.te inveotz:tent and private initiative to relieve the 

government in the i.m.edio.te future of much of the burden it h.o.a assUDed 

will be tultilled. Wa hnve not imposed undue restrictions upon buainass. 

We have not opposed the incentive of reasonable and legiti.Mte printe 

profit. We have sourht r ather to enable eertain aapeeta ot bueinese to 

r egain the confidence of the publlc. We have eougbt to put tonrard the 

rule or fair p1a;y i n finance and induat:ey 0 

It 1a true that there are a few aaong WI who would eUll 

go back. These few dta: offer no eubaUtute tor the -- gains alrea4:y 
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•ad•, nor U\f hope tor u.Jd.ng tuture gain a tor h~ happine... They 

lotdl.;:r aeaert that individual libetrt,' i s belllg restricted b;r gcrnl"'ddent, 

but when t.My are asked what individual. liberties they hav• lost, ther 

are put to it to answer. 

We auat dedicate ourselves anew to a recovery or the old and 

sacred poueaaive rights for which mankind has constantly struggled -

ai:a::U homes, .............,. livelihood, and individual security. The 

road to these values i s the we:y of progress. Neither you nor I will 

reot content unt11 we have doM our utmost to aove further on that road. 

cj'( 
J rv //, ,i,_ 

L 

I 



TO 'IHE CO!iORESS OF nfr: IDll'l'BD CTA~: 

You are completing a work begun in M.:-:rch 1933, which 
will be regarded tor a long time as a splendid j ustifit:ation of 
the vitality of representative government. I greet you o.nd 
expreee once l'liOre m,y opprecie.t ion of the cooperation which has 
proved eo effective . 

Only a ell\911 number of the items of our pror:ro.m remnin 
to be enacted and I am confident t hat you will paoa on them 
before edjournment . t!ruly other pending meo.sureo fire sound in 
conception, but !!lUst, for lnck or time or of adequate informf\tion, 
be deterred to the seuion of the next ConGTess . In the Me.ntim, 
we can well seek to adjust many of these measure s into certain 
larger plene of goverlUhentel policy for the future of tile llation. 

You end I , aa the responsible directors of these policies 
and actions, may, with good reason, loolf,: to the future with con­
fidence, jus t as we r.ay look t o the pe.et ftrteen t'IOnths tilth 
reaeoneble aatiafllction. 

On the aide of relief v:e have extended material old t o 
Oillione or our fellow citizens . 

On the side of recovery we have helped to lift e.ui­
cultUre end industry from a condition of utter prostration. 

But 1 in addition to these imnediate tasks of relief and 
re-covery we have properly, necesearily and with overwhell:ling 
appronl dotermtned to safeguard these tasks by rebuilding many 
of the etructuroa of our econOJDic life end of reorganizing it in 
order to prevent a recurrence of collapse . 

It 1e childish to speak or recovery first and recon­
s truction afterwnrd . In the very nature of the processes of 
recovery we must ovoid the destructive influencso oi' the past. 
r-le have ehown the world that democracy bee within it the alemento 
necessary to ite own eelvation. 

Lese hopeful countries nhero the ways or democracy arc 
vory new may revert to the autocracy of yesterday. The American 
people can be "rusted to decide wisely upon the maasureo taken by 
tb.e government to eliminate the abuses ·or the pas t end to proceed 
in the direction of the greeter good tor the greeter nucber . 

' ,. Our te.eic. of reconstruction does not require the creation 
or new and atrange .-oluee . I t 1e: r 8ther tile tindins of the way 
once more to known, but to some degree forgotten, ideals t..nd 
values. It the mae.no ~d details are in oOJM instences new, the 
objt.otivea are aa permanent es human natura. · 

r All'long our objectives I plo.ce the aecuri ty of the t~en , 
women and children of the Netio:l first. 

Thill eecuritJ tor the individual and for the r-s.l.y con­
cerne. 1taelt primarily with three factors . People we..nt decent 
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ttOIIllo to live in ; they wnnt to locate t.bOCI whne they oen engage 
in productive work; and they want e~ oeferuard "'&atnat aic­
fort unea which cannot bo wholly el1minotcd in tbia r:x.n -:nedo world 
of cure. 

In a almpla and prillliti vo civtUution hooao were to be 
had tor the buildtnr . The bowltias of natura in a Mrl land pro­
vided crude but e.dfiQ\UI.te food ar.d ohdtar. 'Jb.en land t'I'I.Ued, our 
anceetora moved on to better bnd. It. 'll&s a l uays po&siblo to 
puah back: tbe t'l·ontter, but the frontier ha:s noc: d1&appearcd . Our 
teak involYID the l!lllkins of e better living out or the lo.nde that 
we hove . 

So aloe, aocuri ty 10aa e.tteined in the earlier days 
through the intet-dependence of n.el"lbers of famil i es Ul•On each other 
and or the fcmilieG w1 thin o. small colti!IW11 ty upon e.,ch other . 
The compl oxititu: or croat corrvnunitieo and of orgsnivd indootr y 
make l eeo rool those eimple JMtt.r.s Qf ll'ocurity. Ther efore, we 
tiJ'e compelled to omplo:y the ~t1ve interest of the Nc.t:ion os a 
whole through government in order t o encourage a &renter eecw·ity 
for oach individua l >tho compos 'le i t . 

With tho full cooper:.~tion of thA Congreeo we ht~ve already 
made e. serious atte.ck upon thl'l problen of housing in our greet 
citiee. Millions of dollarc have been approprinted for housing 
projects by federal and local authori t i"ls, often .rlth the gonorou8 
aellietanco of' private om1era. Tho task thus begun rnu::ot be pur­
sued for many yeors to cor.'l&. There is nmple private 1..onoy for 
sound houaint;: project&; and the Consroec , in a tlOB&uro now bef'or" 
you, can stimul ate the lending of r-.oney for the moo.ernization or 
exieting homes and tbft building of n&\l hometl. In pureuing this 
policy we are working tO':'fsrd the ultit:ete objGctive of uaking it 
poesible for A:raorican fatt111e s to lhe as Americans should. 

In regard to the second f actor, economic: circ\tt'IIStonc:ee 
Md the !'orc:es of nature them8elves dic:tetc the need of constant 
thought oe to the means by which " 'dee e;overtMOnt rmy help the 
necessary rendju.stMnt of t~e populetion . We cannot fail to t~ ct 
when hund.red.e of thoucanda of fv.cllllcs live \<here thnre is no 
reauonable prospect of a Uvinu in 1.!1 .. years to coue . Tl.ia ie 
especially a r.ntlonel probl em. Unlike r.IOs't or the loetHng Nations 
of tho world, l'fe he.ve s o fer ffl.ile c'! to create a national policy 
for the developoent or out· lend e"'.Ci rretel' resources und for their 
better use oy those people ~ho cNmot m1.ke e living in their 
preeent positions . Only thuc ctu~ o;oe penr.anently el1r.tinnte mny 
millions of' people from. the relief rolls on tlbic:h tncir n&r:~Cs ure 
nol7 fo\md. 

The extent of the \.:sofulness of our (,Trw.t nctural 
i nheritance of bmd ttnd 'Teter dopouds on our rnectery of it . ';le 
are now eo organ1Md thet scienco end invention hcvo sivcn us 
the moans of r.~are extensi ve and effective attacks upon the 
probl eiiUI of ncturo then ever before . fie have .learned to utilize 
'ft'B.I;er :Po·..ar , to reclaim desllrts, to r ecreate forests one! to re­
direct tho floa or popul l!ltion. Until recent l y we ht!.vc pr oceedod 
alr.lost at rMdo::t, making :na.1y mhitnlals. 

Thoro are mry illustrbtiona o:· the necessity for auch 
planni ng. Sotlo !:&e t1on3 of the Jlortm~est nnd South11eet uhlch 
f ormerly eJ~::istod u grozing lend, ·,;ere spread over mtb a ft".ir 
c rop of' green. On this lend the 7Bt.er table lay a dozen or tl'IOnty 
teet bel0'.1 the surface, and newly e.rriv~d settlers put tl.ie lr.nd 
under the plow. tlheat ns gro~m by dry farming met~ods. Hut 
in me.'\y of the"to ~laces today the ttater table unJsr the l s nll has 
dropped to !'ifty or sixty tee t belo-.r the eurfi'\Ce end th'O top soil 
in dry eaaaona ie blorm at/Sf like driven snow. Fellins rain, i n 
the ebcence or craos roota, filters thrOUC'l the soil, l'\lllS off the 
aur raeo, or ia q,uiekly raabsorbec! into the 1:\t:nonpbere. Unny 
milli on acres or auc:h land muat be r estored to graue or traM if 
we are to prevent a neu and ren-~e SS.hare. 

At the other extreme, there are re~ions originally arid, 
which have bften ge:wrously 1.rrit:;tltcd by hu:w.n engineer inc. But 
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in aoM of tMae plocee the hunr.ry aoll boo not only abftorbcd 
the water noeeaoory to prc..duco ns.gnir!eent cropB, but ao .-.ueh 
more water that the wntor tnblo hao now rison to the point d 
ae.turotion, thereby tbreotonina; the !uture C1'0PII uron which many 
tam.!ltos depend. 

liw:en kn0\1ledgo 1S gre11t enough today to give ue 
oseurance of aucceae in carrying throush the abendonJDP~nt or meny 
ailUons of oel"(ls for Bgrioulturel use end tho replacing of the&e 
acres with others on ;1hioh at lee.at a lhins cnn be enrnod. 

The re.te ot £peed that wo can usefully employ in thirs 
attock on lmposoible social end economic conditions r.n1st be do­
ten:tlned by bualneaa-liko procedure. It r.ould be abaurd to 
u.."ldertake too 1t4nY projects at once or to do a pttch of nork here 
and another there v ithout tiniahinc the Ml.ole of an incHvidual 
project. ObvioWily, the coverl\.l'llent cMnot undertake national 
projects in every one ·or the 4~5 Congressional diotricta , nor evan 
in every one or the 4B states . Tho nngniticent eoncoption or 
national reeli&."'ll Md national neede that this Congreas hAe built 
up baa not only set e.n example or lergt~ vision for ell time, but 
has almost consigned to oblivion our ancient habit or pork b(lrrel 
legi8letion: to thr1t we cannot and must not revert . Ylhen the 
next Congress convenes I hope to btl abl e to pre11ent to 1t a care­
tully considered national plAn, coverina the devoloJXr~Dnt end the 
human use or our natural resoun:cs or land end neter over a long 18 riod 
or y!IO.rs. 

In considering the cost of such a progro.= it auat be 
clear to all of us that tor many years to come we shall be engftged 
in the task of rehob1litet1ng many hundreds c£ thousands of our 
American fem1Uos. In so· doing n e....,_all be decrees!DE future 
costa ·ror the direct relief or destitution. I hope that it will 
be possible for tho government to adopt as e. clear policy to be 
carried out over a long period, t ho appropriation or a large, 
definite, annual sW!'. ao that work :!By proceed year after year not 
under the urge of ter.:porary oxpodiency, but in purouence of the 
nell considered r 9unded objective. 

The third !actor r elates to security ssainst the 
hau.rds and vicissitudes or lire . Fear and worry be.ood on un­
known danger contribute to eocial unreet and economic dar.tOreliza­
tion. It, as our Conotitution tells us , our federal government 
aea eateblisbed among other things "to prot:lOte tho general 
velfere", it is our plain duty to provide for tbet eecurity upon 
which welt ere de pond a . 

Next winter ue cay well wtdertnke the groat tl!jsk or 
furthering the eecur!ty or the citizen end his family through 
social insurunce . 

This is not an untried experiment. Lessons of experience 
are available from otates, from industries and from uany Nations 
of the c i vilized world . 'l'he various t ypos or sooial i nsurOJtce 
are inter-related; and I think it is dif:ficult to attempt to solve 
them piecemeal. Ronco, I so l ooking for e aound moana which I can 
recormoond to provide at once aecuri ty egain.Gt eeversl ot the greet 
disturbing tactore in life -- especially thote vbich rdate to un­
employcent and old age. I bf:llicve there should be a ~~~&.xin:um or 
cooperetion between statfls and thfl federal governcent . I believe 
that the funds neceseary to provide this insurance should be rehcd 
by contribution ratber then by an increase in &llln&ral tuation. 
Above all, I am convinced that social i nnurMce should be national 
in ao'lpe , elthough t ho aoverol states should meet st least a 
large portion ot the coat or managoDWt~nt , leaving to the federal 
government the responl'libility of investing, ma.intaininr. end sere ­
guBrd1ng the funds conatituti nc the necessary insurance reserves , 

I have oonmoncod t o r.e.ke, with the greates t of otll'e, the 
neceaoary actuarial and other atudies neceaoery for the formula­
tion or pl ans tor the eoneidoration or the 74th Congresu . 

Tbeae three groat objeetivee - the security ot tho bODe, 
the security or livelihood, end the security or social insurance 
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ere. it eeeu to ne, a oinir:D..IO or the prOI:Iise thut 1M can 
otter to tho Anerico..'l people . They eonati tuto a right rtltch 
bel on&a to nery individual and every tM1ly t;:llling t o work . 
They are the esoentiel CUltill:lllnt o! meaeuree alren.dy taken 
toward relief , recovery 6.Dd recon:~truction. 

ntis aeoking far a. greater ::manure o! uelttlro and 
happl nos:. done not indi cate a cM.ngo to values . It 18 r e.ther a 
r eturn to values lost in the cource of our econo.'!lic devclopr:".eut 
e.nd o~naton. 

Arllple scope 1:5 left for the exer<:ise of private 
initiative: In tee t , i n tho process of r ecovery, I am &reatly 
hoping that repea t ed promises that pri vate inveetL'Ient and privt>te 
initiat ive to relieve the goverrunont i n the 1UII'!'ll3dio.te futuro or 
muc&a of the burden it has EU:I eu::Led will '.>e fulfilled . Ilo hove 
not imposed undue reotrictions t:.pon bU&ineos. We have not opposed 
t he incentive of reasonable o nd l estt!m.:J.te private profit. We 
have sought rather to enable certain aspec ts of buainoee to r egain 
the contidence of' tho public , \7e have s ought to put forward the 
rul e or fair play in finance a."ld indue t r y, 

I t 1a true t hat there er e a f ew a .. .'"'ng us who would atill 
go back. Those raw otter no s ubstitut e for the geina already 
made, nor any hope 1'or DB.Idng future geins for hw.'lln happi neea. 
They loudl y c.eaert th."'.t individual liberty i s beinr. restricted by 
gover nment, but when t hey are asked ·.met t ndivi c!ual libel•t1oa the:r 
have l oat, they ere put t o it to ane\\"er, 

t'e r.uat dedica t e oursel ves ene;-; t o a r ecovery or the 
old and sacred ,oseenhe rights for which uankind twa constantly 
struggled - hocoa, livelihood, end individual security, Tne 
rood to t hese vuluea is t he way o!' progress. Neither you nor 
I will rest content Wltil we have c!:one our utDOst to move further 
on that roc.d . 

THE WHI'IE !!Q\SE 

.rune o, 1934 ~ 

PRANia.DI D . ROOSE'IELT 
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