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51--F.ECH BY THE PRESI D,NT tT THC: SAN Dli:.GO EiPOSITIOH 

.. cl>N113DAY, UCTOB~ ~~ lw36. t /.~ 

Jt I ,_,.' 

It 1s twenty long years s ince I ,{~ .t/ie/,i~LComJJan:t 
with Vice Pr uident Mar shall when ~first iiCIJ ""'t~ut 

.;, ..... 
exposi t1on was he l d,_ in San Diego. A.w tha~ ti•e t he flames 

or '1 world war wer e spreading lln1 t'lllo year:~ later .to:l our-

selves were to take )'Art ln thilt 1rea.t catastroj:he of 

mank1.'Ul . 

I n the da:rs t na t f ol.a.owed t)l.e CQI..in.g of peace our 

Nation passed tnrOUo,h a period of deflation into a decade 

of self-deco1Y1nl prosterity wn!ch wo acce;;ted unthimtin&lY 

i n our desire for qui et ude, peace and luxury. Tue 

ineYitable overtook us and durirli aore than threa years 

of i ncreasing hardsnip we C!ll:le to understand tho ulti .. te 

national need for more than the nece:~:Jitios and plt~asuren 

or U.te; tha;. which is spiritu:l.l in us c .... tt forward and 

tatl8ht us to se k securitt of tne spi rit -- that peace of 

mind , that. confid.nce in the J.Utur ... , that deep content:nent 

whlch .axe life not only pos~tole but full and compl ete . 

A gr eat adversity Ms chasteneJ. us - in the "rOCU3 

or r ecovery we h·lte well-nirh unanimous agream~o~ .• t in re-

qu.iring the elimination of •r:v or t.nose evils in our 

na.iofi...ll lifo, without whlch el1:ll1natlon true confidence 

cannot oe ll'lde per:~~!Ulent . 

I see si.Jns -- unaiatak.a.b ... e si.ons -- ot the restora-

tion or th:..:s soun<t and ¥•nu1ne CU'Il'id ... nce -- a con11dvnce 

of t.he aas~es of tno 1 eople in th 1.1t.e1' i .y und fatrne.:u 

or JOY&rl'lllltmt, a co:l!'lchulce th;,t inttrt rit_. nd ratrn,.sa 
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in Jrrlvate enterprise will take the place or ~&&"'¥ of the 

e•Lla of the po.at - tn other words , the only c:or.C1dence 

on which we can permanently build . 

Expositions suctl as this CM o.nd do well express 

our ho~e of -.he future . tlot only is the settina~: verr .. ct, 

but the extent and the d1vers1'ty of the p.·cxlucts of 

Uerlc311 artistic a.n.J. mechanical cenlU5 gathered here 

speak eloquently of what this Nation can attain on a 

broa 1 scale . 

To a great extent the achJ.eve.ent.s of 1nV8rltJ.On, of 

aech.:lnic::~l and or artlstic cre.~tlu; .ust of necessity be 

lndlvldual rather ~han govern.J.cntal. It i.J the self­

reliant pioneer in every ent.eryrlae who beats the path 

a long which American clv111~atlt.n h!ls ~: Such 

Lnd.hldual effort 1s Lila glorJ or AJa.arl~a . 

The task of 1overn .ant is that or appL.c ... tl"n ~rd 

8ncouragement. A 'Rise gov ernlii8nt seeks to J.'rovlde the 

op)Jortun.ity throllbh whlch the best o!' individual acnieve­

,.ent c&n be obtained) k..-iliJ.e at !.he sarte uae it seeas 

to re1a0ve such obstruetionf , such un1'airness J.S Sl-rL'liS 

fror1 seU'ish humnn wot.it'~s . V\Or coaua.on life under our 

various ag~nciea o!' sovern...ent, our l:1ws and our b.oalc 

eonst1t.utlon, exht J-r1~~arily to rot.ect the lu11vldU3.1, 

t.o ch r1sh hiS rl.hu and to as.ce cloar nis Just. 1 r1nctples . 
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It is tnis conception of service to the 1rU1Vldual 

with wblch the Fa<1eral Govern unt h.•• ccacernud itself 

thuse two and & half yea:-s Just l.&ssed. frhen I took the 

oath of office there were evidences on all sldu that the 

United States did. not then posseu a sound and just 

aon tar:r system. The f orces or de!latim hai finally 

resulted in the almost CCEIJ-let. collarse of our econ011lc 

activities~ the banking syste111 had !'allen duwn; 1 rices of 

COIIw.od1t1es were ruinot.sly low; the burden of debt, 

individual and collective~ was •ora than tne Nation could 

b4iar . The ~ !arm.r, ""rkt..r Rnd business m.::.n ....c 

helpless in ~he grip of circumstance j. 

\'Je were confro,lted by ill choJ Cts of t•o ways of meeting 

the situatl.on, Ire could let nature take its course until 

the 1 rocess of deflat~on was CCIIJ•lete, and then take the 

long &am.ble or buildinc. "n the rl.l.ins . SuCh a coorse was 

driving us to irr•t·arai.\.Le daaaae to \.:U.:' nation.<~.! life. 

We chose the alternate course . lie soubht in every 

sound and l e,Jttiaate way to raise values~ part1c;..larl.y the 

JUrchas1ng poiter of that agr-C:..l tLJ:al half of the flat1o:~. 

without wh1Ch factory wheels COl&ld ;~turn. v.e Cl•a •• ged 

a gold standard th.llt h!Ld become1 ~t.he auurancef or 11. 

sound econ0111c llte but a strait.JacMt.t ...-.ten pressed upon 

and paralyzed th nerve centers ~o~f ow- eco:"'.a.1c s,>stem. 

Thro..&h tne e;et.ensJon or so...nd eovcrn ent credit we reduc.cl 

thu bul·den or 1 ri\la .w deot . .'le renR.oilitated t h1t bllnki:.& 
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sya t.e11 and finally we financed the outlays necessary for 

th.t encouragaaent of recover y, nat throu6b a n increase i n 

the burden ot taxation UJlOI'I. the a verace ci ~;lzen , but by 

addin..t to t he public debt, frankly und honestly, 

As a r eat.<lt of a.ll }~.~~· efforts baNI deposits in 

active commercial Dan.ts lM4 increased by ten billion 

dollar s , or more than 30:'. At tills moment the depodts 

1n the ban. 8 of the Natioo UOW'lt to JtOre than fi.fty 

billion dollars wh.i.ch , r aubm.t , caapares favorably with 

the fifty-five bll.ion dollars i n June, 19i:!9 . Unlike 

that ye<J.r , however, the new syste• of de.,osit insurance 

cover s es;t; of the rt6t(m1111on individual do}''"'sltors in 

theze insured banks and ttlves thea 1'<.11 rrotec t.ion under 

the 1 r O'IiSlona or law. 

3o, too, the credit poli cy of the Feder al Reserve 

Syste11 in the past two J&ars baa so~ht mu accomplished 

a r educt.ion ot interest rates fur the . unw• o£ stiKula .. ing 

bu::sineas r ecovery. As a result, sound bu.iin&ss inatitr..tiOils 

can secure 110ney on oonda at a rate of 3f:C inst ead or 4~!' . 

Go• ern· ent b¢nds on 'Which the tsxpayers for•rly J.a1d 3 % 

or 110re are now sold with an inwreat rate or .~.: 111 ;: . -..... ,. 

~ i!!!VOrtant a:tendt!:.ents lo OUl' banking l aws, we have 

chen practical r ecog.nit icn to the tact that •onut a y 

policiea are a national public concern nnd not a r egional 

or ).r1 vate cortottrn. Tne Federal uovt:trn ent i s in a bett.er 

J>OSit1on than i t e•er haa t. .. n t,, 1re•eut tha\. dlsaatrO'~S 
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expansim and contractjon of credit whj ch i n the past has 

aaada our economic life a succession or unhealthy boc.s and 

d i sastrO\.S depressions . 

~~ ~'i the gr eatest and most disas trous of 

these depressioos, the ver y fo~.ondatioo. of individual life ,., 
.... cr~blina: i n. the Sprillil: of 1U33 because or the as;~alllng 

increas e in su1"fering and desti tutton due to the fact of 

uner~ployment . Local and s tate goverm·ents and ~rivate 

charities were , in the larse, d r &ined of their resour ces. 

With the ut.aost got.d will in the •·or l.d they could not •eet 

their prtaary r esponsibility. The sitl..o8.t.1m wh&Ch I faced 
too 

wa.!Jchallenging and too m.:mdatory to per::rl.t of hesitation. 

An American Goverru.en t cannot permit Americans to starve. 

The task assuaed in Federal relief carried us on an uncharted 

course. lU.stakes and er rors were inavitaola -- t hat we 

know - -but e ssentially we met the larger resl-'onsibilities 

or tho s1 tt.atJ.on. The t ime dt.•twnded action .as a substltute 

f o r inaction . . 
In the f i rst eiDBr ,;encyt.. we J-rovlded direct. r 41111ef bucau.>e 

a hu.an s i t...atlat confronted us , but, as r a11dly as we cot..ld. , 

racvgniz1n6 tflat tne m.oral and Sl-iritual flbr., or the Acer ican 

peo,,le should not be sa.p1·ed by the narcotic of idlt;ness, we 

undertook to substitute work for a dt.le . 

Today the ~~¥·land B'f'•W 1.nout:Jl we have not 

found final sol· ton for .any of the by-pz·o.HI!ta of d~ 1 res::1on, 
ao!l'e old and .so.e new, 

as they affect un8MJllO.rMnt, , nevertne-
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less it is no't tne spirit Df Ameri ca to shrink betore a plain 

necessi ty. As the burden lifts, the Federal Govern a n t can 

and will greatly divest lt3eH of: ita eMrgency responsibility 

but, at the same ti~te, it cannot iKnore the imperfections of 

the old order . CJJr.n the same brotld !Lel d a chaniln& c1v111za­

tion has r aised new 1robleas with re&J.&Ct to the relationship 

between the employer and the ••rloy_,. It is no be. one! 

partisan controvars~ that it 1s a fundamentally individual 

rilht or a worker to .uociate h1taae11' wi th other workers 

and to bargain collectively with his nployer. New laws 

do not pretend to preveut labor disputes, n ... r do they cover 

all industry and all labor. But they do constitute an 

lmt:;ortant step towu.t·d. ~he achievements of just and p..aceable 

labor relations in industry. This right of the federal 

Gonrn ent iS well established. ~tha~ 

Ute.c&livery President in 'tb .. s &enerution has beun faced by 

the f <.~ct that when labor relat iuns are str;..lned to the breaking 

point ther& r&l'.ain s but one hiih court or conciliation - - the 

Govern• ent of the United States. Cj}-In like ~anner we have 

sou1h t to foster hwoan coopera -1m within industry 1 tself . 

Throuah the in..;titution or cocles within ind1str1es 'lfe sought 

to est~blish a rule or coos,.t~tlunal govern ent w, ~in industry 

in substltut _a'J for t.ne rul.B or tooth and claw. rne exJ=&rhnce 

~· &ained by bu ,!neb in coo,..era wiVe .lliitho:J.S •r11. .. a perman..:nt 

advance . 1 have t:1U.ed '11"1 th hundred:; c.f bu:sinena men and 

an ovorwhelminto rropol't ~on of t.llu• tell ~ro frankly )lr( tnat 
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unlesa tbey can un1 e. tor tne eliaill.:l. t ioo of unfair and 

destructive yractlces, naught but chaos and insecurit.y can be 

expected. These principles~ so •ldely accepted under the 

National Industrial Recovery Act still. live and aeans for 
,)fi;~H,.•• 

their application ~be fo.md . "1 

We -~ once aore upon an econocic plateau, "' hav~'.I.Lr 
rl&ht t o look forward to the brighter future whih, at the 

same t :1JIIe, we rel!'8111ber the mistakes of t h -. past . 

Si mpl e facta speak so eloquently that explanation is 

unnecessary. Fr0111 Karen, 193u, through June, 1J3f>, the 

followini gains have been recorded in tne industrial and 

but~inau life of AJLerica . Induatr.1al ~ roductioo increased 45~; 

factor y employment 3:>!C; ~g;;~~ru.l storti sales 104.:&: ; automob~le 
sales 157~; life insurance writr.en 4U; electrical power 

J roductim 1~- this last beins, i:1e1dentally, a hi&her 

-rk than in any other tble 1n 01..r h1ator]. \el1 ie 

~at.l ics dicate t p,t the mott t-rofi t oJ: 413 1~ ng 

1ndu ~rial ar ratl s t;otak'led oval: bil.r..1m Ollars 

f~ 1934., ore tha .UP 1n/sny year s ca 1931., nd he 

1 1cet1 ,;; are t for lf35 a st11 DtOre \ ubs nt1al 6ain 

s be~ recor ed . 

Centuries ago the greatest writer 1n our history d .scribed 

the two IIOSt l'en&cinl clo~.ods that han1 over J.waan &overn. ent 

aM huawl sochty aa •.alice d01:1eatic .. and ttfierce forejgn 

war" . We are not rid ~r these dancers but we can au-.on 

the intelligence t'-' ~~ea t the•~ . 
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Never was there more senuine reason for Americans to face 

down t hese t:~/Jcauses of fear • .w "~lice doaestlc" ~ fro11 

till& to t1M
1

come t " you i n the shape or those Who would 

raise false issues, perver t facts , preach the gospel of hate, 

anel m1n1m1<:.e the 1• portance or pubUc action to secure huaan 

rights or spirit ual ideals , There are those t oday who would 

sow t hese seeds , bu t your answer to the111 is 1n the possession 

of the plai n fac ts of our Jlresent corxlition. 

The second cloud - - •rorelgn war" - - is core real -- a 

aore pot ent danaer at this m011en t to the future of clvtl1znt1on. 

It 1s ~~thnt aan§/lee·i t{4~8'p sense or 

&pJ rehens l on lest some of the nutions of the world re,,eat the 

folly of twenty years a go and dra1 clviliz1.tion to a l e vel 

from which world -wide recovery u y btl all but impossible . 

In the race of this a~&. rabenslon the Americ!lll peop.te 

can have bUt one concern and s~ellk but one sent111enta · ~ 

despite what hat lens 1n continents overseas~ tne United States 

of America .shal ... ancl must re11ajn , as,lol18 ago the Father or 

our CoWltry pr ayed that it :night re~~&ill) -- Wleatan&l e<l and 

f r ee . 

TnU country .see.~~:s no conquest. We h.s·1e no 1ap'" r1a l 

desi gns. ~, Po• d.ay to day anJ year to year ,'"v•s~tl1sh-
1ng a 1110re perf ect assurance or ..,eace with our nei&hbors. o\e 

rejoice especially in the . rosperlty, the stsblllty and the 

lnd&J>enthmce of al l of t.he Aaeri can rto~ublics . We not only 

earnes tly desire 1..eaca, but. we are ove.J by a st rn dt;tteralJ\&-
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tion to avoid those ~erils that will endanger our l elice with 

tht~ world. 

Our national uetermination to keop free of foreign wars 

aB! foreign entana:le~Ktnts can::ot prevent us f r; • ' i eh:oe 

from feeling d eep concern when ideals and principles that we 

have cherished are challenged , In the United State!! we regard 

1t as u:ioaatic that. n·ery person shall enJoy the free 

exerciSe of his re1111on according to the dictates of his 

conscience . Our fla& fa- a century and a hall has been the 

sy.bol of the principles of liberty of conechnce..Jof rell.:ious 

freedom and equality before the law; and these concepts are .. 
deeply e ngr ained in our na .. ional character. 

It is true that other nattor!'~,*fu they do, enforce 

contrary rules of conscience and conduct. It h true that 

~olic1es th:lt uy be pursued W'lder ~ othiilr than O',.l' o .. -u ... 
are beyond our jurisdic:tl on . Yet in our inntlri' lives we can 

ne•er De indifferent)~~· Iff 1ts aro we assert for our­

selves complete freodom t.o embrace, to ;>rofess and to obsttrve 

the pr1nc1pJ.ea for wnieh oor flal has so long bet:n the lofty. 

s)'lllbol. A s it was so well said by J ames Madison ~ •lie hold 

it for a fW"J.damental and inalienable truth ths.. religion and 

the z:anner of discharst.ng 1 t can be directed only by r .. aaon 

and conviction, not by force or violence . " 

As President of the Unit~ States l say tn you Jtoat 

earnestly once •ore ti\8.-t. the peo~le of All8ric:"J. J.nd the 
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Coverru:ent or those r,eople intend ard expect to reaain at 

peace w1 th all the wor ld. I n the two years and a half of my 

fresidency, ttlis Govern. ent has reMained constant 1n following 

this policy or our own choice. At h~e we have preached, 

and will contlnwo to preacb , the 1011pel of the 10od nei&hbor . 

I hope t r 0111 the bottom of my heart that as the years go on, 

in every continent end in every clime , nation wi ll follow 

naticn in a.u,bee~-1.-0f......t.he -.R:IIIr·ri:eu- I A.lf\ 
;,.-.-~~~ ~ oa f"'-7 4 ,/,<./ " ' 4n l/ h,; 4 

Mo..( JL.,-,__ At~~~ f::1iL ,',/,..('I /.L. 
/,..._._,:, ,._. 1 A-n ~ . 1 <- ./ 

~ u bu;;:J lvt-.. J6It-i3t!f\. 

~.,,. 



51.11 DIEGO 1 CALIFORUl 

At the stadiut11 

October 2, 19)5, 2 o ' clock P. M. 

(Exposition President Belcher introduced the 

Mayor. The Mayor read a telegram. from Senator McAdoo 

expressing his regret that he could not be present, due 

to an automobile a ccident. The Mayor then welcoeed the 

President .and introduced Govermr Frank Merriam, who 

presented Mrs . Roosevelt and the President. 

'fhe Stadium and the field it surrounded were t;iHed 

to capacity. At the opposite end or the Stadiua to that 

occupied by the speakers • stand, several thousand school­

children were costumed to spell out the word "Welcome. 11) 

THE PRESIDE..>ft': Governor Kerriaa, Mayor Benbough, 

fellow citizens, my friends : You have given me a 1i"Onderf<ll. 

party today and I am very grateful. 

It 1• twenty lona years since I stood here in company 

rlth Vice President Marshall (when the) at the t1ate that that 

first gy or an exposit!~ (first exposition waa 

held) here in San Dieco. I rnember nll a t that tiae the 

rlues or a world war were sprPading and two years later 

we ourselves wt'lre to take part in that great catastrophe 

or aank:ind. 
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In the days th&t tollow«H1 the coeina: or peace our 

Nation pal!led throua:h a ~ period (or deflation) 

into, I am sorrY to~, a decade of self-dec:eivlng pros­

perity lrhich re accepted unthinkinsly in our desire for 

quietude, peace and luxury. The inevitable overtook us 

and du.rina: more than three yeora of inc:realling hardship 

we c:~1118 to under:~taod the ulti&&ta l'lo6.t1onal need for more 

than the necessities and pleasures of U.ta; that .-hlc:h 1a 

spiritual in us cac:e forward and taua:ht ua to seek security 

or the spirit -- that peace or 11lnd, thet con1'1denc:e in the 

future, that deep contantaent llhlch ~· lite not only 

possible but CUll and complete . 

(A) Ill!.t. great adversity has chastened us; in the 

process of recovery we have well-nigh unant•ous agreement 

in requirifll the ali.aination or uny of those e•Us in our 

national lite, without which elimination true confidence 

cannot be made permanent . 

I see aia:ns -- ~e all see dgns , un:l.istakable slsna, 

o! the restoration ot this sound •nd. genulno confidence -­

a confidence o! the masses or the people in the intesrit)• 

and tt.irnua or ~ sovern~~~ent , a confidence that intesrity 

end ta1rneu in prh'ate enterprises ~ will take 

the place or many or the evils or the past -- in other words, 

the only confidence on which "• can permanently build . 

Expositions s;.tch u this at San Die-so can and do ull 
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expr eu our hope or the fut ure. Not only ts the settina 

perfect . but the extent and t he d1Yers1.t1 ot t he p r oducte 

of Alllerlco.n arti stic and mechanical genius gather ed her e 

speak eloquently of what tbis N1.tion can attain on a br oad 

scal e . 

To a gr eat extent the aclll~ement s or inventi on, or 

mechaniclll (f.ud ot crt1st1c creation, must of necessity, 

~. be tnd1vidua1 rather than governoental. It 

is t he ult-rel iant pioneer in ftrer y enterprise who beats 

the path alorli ?lhich American civilizati on hu marched . 

Such individual effort is the glory of America. 

The tasit or govern.•u.t is th.t.t of t.ppl1cotion and 

encouragement . A •lse govern1unt seeks to provide the 

opportunity through J.hich the best of individual o chleve!lent 

can be obtained, whi~oe at t.he 1&.9 t1L.e lt st .ts to re~ove 

such obstruction, such unftdrness as spri:tgs !rca seltlsh 

hu.<"~an ~r.otives . Ol.lr cw~~.:;~on .Life under o11r v rtous agencies 

or govrrn...,ent , our 1u.1 lnd oo.~.r b ate Constitution, exist 

~rUat!r1ly to protect the indiv10.u&.l, to cherish his rights 

and to aue clear his Just ,rinciples. 

It is this conception of at!rvice to the .Lndiv1dual ~1th 

'l'hich the Feoer31 G.)v t-l'Ieeot has coneer.1ed itnlf thea• two 

and a halr years (Just 'sscd) ~· When I took the 

orth of office th~re w~re evidences on al 'l tides thbt the 

United Sttotes d.id n~ t11rn J:OSSt"U a sound and .)ust monet. ry 
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•rat em . The forces or deflation had CiMll.y r esulted in 

the al.aost COIIplete collapse •f (.ur econor-lc activities; 

thlfll: banAI:ing S)'llt- had fr.J.len dOt~n; J:l".!.CGS Of COE!odities 

"erll ruinously lo"; the burden or debt, 1nd1vldu&l L:-r.d 

colh.ctlve , us ,.,ore than the Nrt i on could beer , The 

tarc.er, the 'or ker Lnd business man often v.ere t.elple:ss 

Ln the grip cr circm!:tc.nce. 

We r.ere confronted !:.L.£11&..!.!n by a choice of two 

v.a;rs or meet1n& the sitw.llon. We could let ru:ture ta~e 

its course 11nt1l t, e ;roCe$~ l)f deflftior. ua Comi.·lf'te , 

and thn trke (tl:.e) i. lo 1g ~:.r.;.hle (or) Qn bulldl~ on the 

(to) ill our n1 t.ior~l life . 

.§2 y;e ctose the alternL.te c~our~e. . re soiJ.gi!l n every 

sound and le&iticute v.&~· to relse va.lue:J, rart:..cW.crl) the 

;>urCt'fl!!lng pc>'t" r Cf t tot 1> riCU...lurt 1 ha f t the .. ::;tier. 

~.lthO'-lt 'll"hlct~ fc,ctory loheela £L_t_h__r_p1hf.r~ J~.tll. could not 

turn. We chc..n&cd 11 sold st:tndtrd tllat had bec~e . nr,t the 

as ur~.ce or a sourll! eeono:.1c l l!'e , but t- "'trr 1t-Jllckct 

1cl"> re ssed u e :d J:era.l)'zltd the nerve cez ters or our 

;c syat1•· Through '\e extens1o4 er l!lound ccn-erM~(r.t 

crt>dlt y;e rcduccd the burden of 1 r1vete debt . Yie r oho.b11-

1tLteu the 'c6.DlC 14: rysh·a a (1 t1Nll)" "e fln.t.nccd the outll)"ll 

necttu·n t r t l! courat;e=t:r.t t>! ncovcry, ll<.'lt through an 

l.ncrease ll the burden r u.xatlon u on the t·Hrt..£e citi:ter., 
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but by addin& to the public debt, frankly and honestly. 

(Applause) 

As a result of (all these) 1h2.!! efforts bank deposits 

ln active coCIIIllercial banks hav e increased by ten billion!_ 

Slt. dollars, or more than J~. At this moment the deposits 

in the banks of the Hatton amount to aore than fifty 

billion dollars which, I subMit, comperes r avoro.bly with 

the t1fty- !1ve billion dollars in June, 1929. (Applause) 

Unliu that year, ho•ner, the new systa or deposit in­

surance 1! (covers) cover!n& 9Sf or the (five) ~ million 

individual depositor s in these insured banks and gives them 

ruJ.l protection under the prmisions or l aw. (Applause} 

So, too, the credit policy ot the Federal Reserve 

System in the past t.:-o years has aought and acco.pliahed a 

r eduction of interest r ates tor the purpose or st111ulat1ng 

business r ecovery . As a result , sound business (institutions) 

~ can secure :DOney on bon.dl!l at a rate or .Jf% instead 

ot 4~ ~. Gmern:nent bonds on which (the) I.2l:! taxpayers 

formerly paid .)~ (or mor e) are now sold with an interest 

rote or 2~ . Through illport&nt amendments to our ban:dng 

laws, •• have civen practical reeocnttlon to the tact that 

monetary policies are a national public concern nnd not a 

recional or !. prh'ate concern. .l2r the Federal Goverl\lllent 

1s in a better position than it ner has been to prevent 
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that disastrous expansion and: contraction of credit which 

in the past has made our ecoi\OII.lc l i te a succession of 

unhealthy boOIIla !i.nd dlustr oua depressions. 

In t he midst of the gr eatest &nd most disast r ous of 

theoe depreuiont, the very foW1d~;tton of indiv !dual l ife 

us crumblir..g in the Sprln& of 19)3 because or the appalling 

increese in surterina: and .1!! destitution due to the feet or 

unemployment . Locl!i.l and stlite gover nments and pr ivate 

charltic:s 1u:•re1 in the large, drained of their resou.rctos . 

t'1tl'- tt'e utmost aood-dll in tl1e worl <i they could not meet 

tneir )-ri.cw.ry resr -.sibillty. The sttw.tton, ey trler.ds , 

'flhich I raced ~L.tl!!lf. was too Challengln& (4lld) , too 

mandatory to per mit of hesitation. An American Oovernment 

co.nnot pel'l:lit Americans to sttrve. (Appllr.use) The task 

an:WII&d in Federrl relief curried us on an unch6rte(l course. 

Mistakes (11nd'. errors were inevitable -- thlt ,. know -­

but essenthlly tie met tne lBra;er res;K)nsibilltiea wf the 

sitWI.tion. The time dem.t:nded action 10s a substitute for 

inaction. (Applause) 

IG tt,e Cirat er:tersency action ~h~ we l)rovided 

direct relief becfl.use a hUlllan :\t.tuation confronted us , but, 

&a rcpidl)' t..S ~e coulo 1 recognizing thtot the oral and 

apiritu.E.l fibre of the AmericAn teople should not be sapped 

by the narcotic of idleness, ce undertook to substitute ~oril: 

!'or (a) ill dole . 
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Today, after rnore th.ML~. the outlook 1s clearer , 

and _.en t hou&h •• have not totllld final solution tor many 

of the by- products of depression, some old and some new, as 

they affect unemplo)'l!lent , DO'Vertheleu it 1a not the spirit 

of America to shrink before a plain necessity . As the 

burden litts, the Federal Governa.ent can and rlll greatly 

divest itself of its emergency reapon:;1b111ty but, at the 

same time , it connot ignore the imperfections of the old 

order . 

In the same broad field a ch&.nging c1vilizet1on has 

rataed new problbs with respect to the relat.iotu:hip bet,.een 

the employer and the employed . It 1:s now beyond . art han 

controversy thnt it ts a fWldamentally individual right of 

a 'WOrker to r..ssoci&.te hi111self Y.ith other wornrs arW to 

b&rgllin collecthely 'IIIith his e.ployer . (Applauoe) le• 

laws, in theeubc: , do not brin& L.~!!!tll1l:5!h ~do 

not pretend to ravent labor disputes. nor do they cover 

ell i ndust ry and all labor. But lhey do constitute e.n 

1aportarrt. step toward the c.chtfr'f•ent or Ju•t ~:oDd i eacee.bb 

llbor rele.tions in industry. This right or the Federal 

Goverl'l:llent is y;ell established. Evory President of the 

United Statu in this generation has been raced by the 

rt-ct t.hti.t 'f'hen lebor relations ere strained to the breald.r.a: 

point there remains but one hi&h court or eoneil1at1on -­

the Governaent or the Unit~ Statu. (Applau.se) 
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In like manner Yta have ~ousht to to11ter h\.IIU!n co­

operation •"!thin industry itself . Throua:h the instituti on 

o! codes within industriu _., s oucht to establish a rule or 

constitut ional gover nment within industry in substit.utton 

tor the ill rule of tooth end clu·. The exper ience thus 

gained by business in cooper ettve oeUlods ••rks a peroanent 

nctvanc~ . I have talked with hundreds ot business men ll:2!!!. 

E.JIL.P.!rt of the lan<J and an overwhel.mins: proportion of 

th• tell •• f r ankly th&t unless they can un1te for the 

el1m1nnt1on of W'lfair and destructive practices, nauaht but 

Chaos a.nd inlllecurity can be expected. These pr tnctplea, so 

ridely accepted under the National Induatrit.l Recovery Act, 

still live and means tor their application, I tro.~.st, can be 

found. (Applause) 

Once .a::ore Yte str.nd uvon an e conomic plateau. t.e have, 

therefore, a right to loo.~~: for..-ard to the brighter future 

't.'hile, at tho sble time , we re ember the miatail:es or the 

put. 

Simple facts speak so eloquently thli.t explanation 18 

wmacessary. Froa Mbrch , 19.3.3, through JWJe, 19.35, h!..tL.!n 

~ (the follo'f'ing &ains hri.ve been recorded) in the 

industrial end business life of America . Industr ia.! pro­

duction, ~~ increased .4~; factory employment .3~; 

rural ceneral .store sal .. 10-4$; liCe insurance written 41"; 

automobile sales l5~j elect ricd power production 1~ --
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(thta last being) which, incidentally, brings it to a 

hi&her (mark) R2!.!J1 than in any (other) previous time in 

our history. (Applause) 

Several centuriel ago the greatest writer in our 

history de:;eribed t he t wo 11ost menaci.oa clouds that hang aver 

human &overnm•nt and hu::~an society as 1111&11ce d011est1c nnd 

fierce forei&n war". We are not rid of those dansers but 

we can summon (the) .2l!l. lntellicancG to meet them. 

ilever waa there aore genUine reason for J.mertcana to 

race down these two causes of rear . 11U:al1ce do:nest1c" rrom 

time to tim~!, -will co111e to you in the shape or those who 

•ould ;;.1;. t&lse issues, pervert facts , preach the cospel 

of hate, and minimi ze the importnnce of public action to 

secure human richts or spiritual idea l s . There are those 

today •ho would so-;; theae seeds, but your answer to thu 

is in the possession of the plain f a cts of our present 

condition. (Applause) 

The second cloud -- •tore11n 'liar• -- is more ua.l --

a more potent danger at this moment to the tuture ot c1v11-

1zat1on. It 1s not surrrialng that •any or our cltir.:ens 

reel a deep aenae or apJ:· rehension lest soma ot the nations 

of the world repeat the folly ot tl'fenty rears ago and drag 

ciYUlzatlon to a level tree which •orld-wide recovery 1118)1 

be all but !•possible. 
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In the race ot this apprehenaion the Allerican people 

can have but one concern -- (and) the American people C!Q 

speak but one sentS..ent: despite wht.t happens in contin­

ent s onrseas, the United States ot America shall and. 11ust 

remain, aa long ago the Father of our Country prayed that 

i t might remain, -- unontangled and free . (Prolonged 

appla~e) 

This country seeks no conquest . We haYe no imperial 

designs . From day to day end year to year, we are establish­

iT~~ a •or e perfect assurance ot peace wi th our neighbors . 

'lie reJoice especi ally in the prosperity, the stabilit y and 

the independence ot a ll ot' the Aaerican r epublics. (Applause) 

We not only er.rnestly deaire peace, but we are moved by a 

s tern deter•ination to avoid those perils t hat will endanger 

ou.r !Jeace with the world . (Applau.se) 

Our national deter:aination to keep free of f oreign .-ar s 

and toreian ent angle!lllenta cannot 1-rsv ent ua t'roa feelin& deep 

concern t:hen ideals and princirles that we haYe eherishecl 

are challence<i . ln the Unit ed States we reaard it aa az:i­

O!!I&tic that svery 'er son shall enjoy the free exercise or 

his reli&ion accordina: to the dictotes or hil conscience. 

(Applaun) Our flag for a centW'7 &<nd a halt' has been the 

symbol of t he principle of liberty of conscience, ot r e­

ligious freed011 and equality before ti'le law; atld these con­

cepts art deeplJ Lugrainecl in our nationa.l char acter. 



-11-

It is true thf.t other nations u y, as they do, enl'orce 

contrary rules or conscience and conduct . It 1s true that 

pol1c1ea (that) mny be pursued under .flags other than our 

own, and thost eolieiu are beyond our Jur18dict1on. Yet 

in our inner indiTidual lives •e can never be lndi.trerent, 

and we assert for ourselves cocplete freedom to embrace, 

to proCess and to observe the principl es for which our tlag 

has so lon& been the lofty symbol. (Applause) As it wu 

so well said by Jues W:adison, lons: over a century aso , 

"Yle hold it tor a tunda•ental and inalienable truth that 

religion and the 1:14nn.er of dischar&ing i t can be directed 

only by reason &:1d conviction, not by force o r violence . • 

(Applause) 

~~ u President ot the United States I say to 

10u most earnestly once aore that the people ot America and 

the Government ot those people intend and expect to remain 

at peace with (all) the "'orld., (Applause) In the two years 

end a hf.lt or my Preaidency, this Government has re=sined 

eonshnt in !'ollowtng this policy o!' our own choice. At 

home we rn.ve preached, and will continue to preach, the 

gospel ot the t;:ood. neighbor. I hope rro1:1 the bottom or my 

bea·t that as the years ao on, (in every continent and in every 

clillle), nrtion w.:lll follow nation in provina: by deed as 

11ell &s by "ord their adherence tu the ideal or the Americas --

I JJl A GOOD JfEIOHBOR: 



SAN DIEGO, CALIFORNIA. 
At the Stad1w:~ , 

Oetober 2 , 1935 - 2 o ' clock Pl.! 

(EXpOa1tlon Prea1dent Bel cher i ntroduced the 

llayor. fhe Uaror read a telegnm !roo Ben. UcAdoo 

expreeeing hts regret that he could not be present, 

due to an automob1le accident . The Ull.yor then 

welcOI!Ied the Prealdent and introduced Gov. r-ank 

llerrlu, who preeented Yra. Roosevelt and the 

President. 

The Stadium and the fleld 1 t surrounded wert~ 

tllled t o oaoaclty. At the opposite end or the 

Stadl~ to that occupied by tl':e eoea.Le.-a' ata nd, 

aeveral thO'll and achoolchlldren -r-ere coatuced to 

apell out the word • Weloor.~e•. ) 

TH£ PRESIDEUT: Governor Uerr14!:1 , !.layer knbo• (check 

on thla name), fellow citlz.ana, my fr1enda: You have 

given me a wonderful party today and I am v&"'Y gratetul . 

It 11 - -

at the tlE that tl'.at tlrat ge"' or M expos1tlon wae eh'en - -

Diego. I reaem': er well at that tlme --

& d1f!1oult p ertOd into, I Alii aorry to aay, a 

'!'hat great -· 



I aee 81En• -- we all aee algna , UM1atakable aigna , 

or the -

or tt:elr rovern.ment 

enterpria .. themeel vee will -

aa th1a at San Diego can --

nece .. 1ty, and r ightly , be --

yeara gone by. 

confronted at that tlae by - -

take a long ga::~ble on b.11ld1ng - -

damage 1n cur 

So we 

wheela or the other half 

or thoae errorte 

b1111ona or dollars 

inaut·ance h covering 98"; or the t1fty 

or a private concern. Fer the 

The aituatton, CJ' rrlenda , •h1ch I fllced 

at that t1me 

action or thoae daya 
arter 

cMy..Jmllre t han t-.o yeara 

New la•a, ln themaelvea, do not bri n£ a • lllentua, new lawa 



Every Prealdent of the Un1ted Btatee ln 

buelneaa ~:~en from every part of the land 

1935, her• are your galna 

Induatrlal production, aa a whole, 

- - which, 

lnoldentally, brlnga lt t o a higher polnt tl".an ln any prevloua 

Several oenturlee 

eu::unon our intelligence 

concern -- the Atlerlcnn people can apeak 

own, and thoee pol1c1ea 

Uadlaon, l ong over a oent~ry ago, • 

!.ly tr1en4a, as 



SA!: DIEGO, C.U.IrOIUIU, OOT , 2 , 1935 

~~1:1:~s~~~~,::~1:~~ ;~~o;~, •;.~~~to 
'rl11e . 

PleMO oateguard qainlt prc~ .. ~un relu.ne . 
Stephen '1' . Early, 

~ J.Dnl. e tant-~c~'r·:Y\'',;' P~a.tdent. 

Vtc. ~:e!~~:11i!r!~:fl7~~:apo~~~o!11.:"~.!;; in = ~~·:;,~\. "i.!~t .!l.:r!;~ ... ~!&!l.::. 0~. ,:!l.:.ri ~~~:.~p~::!~Dg 
ca~utropl' .. of =on\~ ... n4. 1 ? 

In the 4&1• Cat tollo-Hd the eO&ins ( r ~ace 0\U' !llaUo11 

::i~~.:.;;n:~~!s!~~~t~;~t"!:~~~.Jn~t;l.!:=!y 0in ·::;~-desi re 
tor qlllatade,~pea::e an<1 luxury, The tne•tta'olo .)'rtrtoolr. ut1 and. 
4c~rtnr =on th~ three yearo or tnonul.llfl b.&r411h\p we cue to 
und.orou.nd. t nt ulth1ote nntio:al Mod for mort than the neceul ­
tlea a,ncl. phauu.re11 of lifo: that wntch 11 epirUual in ut1 c&Dle 
forward and. to\lflh\ ua to nook ~ecurHy o! the epll'lt - - th•t peace 
ota~lnd, thatO<>nfldence 1nt!lofu.ture, thatd.eapoonton tment whtch 
sake life not only poodblo but full an<1 oO&ploto. 

J.' p;reat Gd.veni\y ~.ao cbaBtened us; tn the proeeaa of reeov-

~~~n -:r"'!:.~Y -:~t;~~~~ ~~!~~~~ 00~r:.,~~~n ~~~~~~~t~~~ .. ~~~~tna-
eU•tnanon tr~o oo~1td.e:'IC" OL'l.>Ot M .ad.01 peJ'Djll'lent. · 

I ... ol~- - =.tuU..ble sl.g;u - ot the reuora\to.'l ot thla 
oomd. and. t•nutne c=!tcl.ence - a eonftd.anoo of the ..,., •• ot the 
pe,ople ln tho tnu .. rt~y and. !almeoa ot11onr-t, a con!ldence 

:~o ~~;~~J' o!~h~·~~±:• o~n t~!';:!: ~~'!~!!=·~~!~~~~nly ~ 
eon!td.ence O.'l Ellcb- e&."\ pe~ently buUd.. 

1.J:poll1t1ono ,.,.c~ .. thls ca."\LL"\d. d.o well ezpreoa our hope of' 
n.e !'-!ture. !kit o:lly u tl'.e aetUn.· perteot, but the eltent and 
t~:.e d.lYentty of tne procluctll of klencan arthtio and .ecb&ntcal 
e;antuo ratbetecl. here...vpeak elo'luentlY of what thh latton can 
atUln on" toroad. cc.1le . ~ 

Toa~netoxtenttbeachhveaentaor tn'ru~on, of mechani­
cal an<:l of anhtio creation, 111\lot or neoeutt;lbO tru!ivld.....al 

~~i~:~r!~~\~~":!~~n~~! · pag ~io~· .. ~!~~-~~~!nP~~~~nz~~~~~ery 
t.ao .. rclwld.. Suoh tnd.tvlci.'.O&l a!!ort 111 t'lo ;•lory ot America. 

Tho uat. ot KOVIIrnM~t h tbat o! application and encourase-

:'i!h u.: :!~~ gr~~~~~~::~~:~.:.-::~d.=~b:. o~~!:l!' -~~~~~ 
u .• ' ' ~~ • lt h~ to ,..,_.,. e,.c;, uLetr\iOUon , au .. h unlotmeos 
h "l'rl' o tt~- 1101ltlnt. t.'-1 _,tlvoe . O'or -~~ Ute Wld.01r 
o.r vut ... c .,. .• ~ •• .aeo ... r ~ov .. n.ent , o·1r 1••• and. our bado Coce\1-
t•tlol.l, U.IU l'r•-nly \o prot•o\ \<.el•lci.1VI4ual, \o c:bertabhi• 
rlt:lo\ . .. oll""-lloCIO<U"Ili•J"-fttl,rlnctpleo, 



I 

I 



lhwor .,., tlwlr~ m,... ren•dr<~ roo1on tor A::' .. riaun• to raco 
tlo""'' U•on t wo u uu• or re•r . •sc.uu o.1~1Ue" fr0111 t1,. to 
t.l,. will oo• to 10\1 1" th" ohape nt U•oM w'\o - ld ,.,ho 
fdM l ••ue•, J'<'r•ort r~cto, pr.,oel· t e '011"'11 of hloto, lln4 
•tnl011~n t " i"f""t "'"• o r Jubl 1e ,.~t1ot, In IICt.ro h,._n rltht l 
or •rlrl' u"l lolcr111. 't .,.., arn tho~• '""'"' ~ ..-uld 1ow than 
IOfldl , WI 1011r •.r.,...,,. to th4111 11 In t•o J>O••••IIon nr tho pla in 
hell or our pro••·nt fO<.,.Htl.,... , 



'\ ................. -- .,~, .. " ' " -- r. _,. '"" -- • 
1"101'41 pO.l" rtt danffer a t thla -nt to thl t\ature or ehll lr.a­
tlon, It h n()t aurpr1dn& thU -~or aur cit11ene reel a 
d.npaenaaotapprchcndonleat •-ot theNitlOnlof the 
•orld r •P"O•t tho tollr or t-ent)' :r11r a 1180 and drag ehllh:a­
t1ontcalevlltroo:>.tll chworld· •1d.erecoverr-l'beellbut 
trq'!OIIlbll ..... -t 

M v• ~t t~~ r:!~e!~n t~::~~~~~~o ~:n~~~~ind.!:~r!: een 

E~~~p~!!!::~:~~r~;r~:~~!~~~:~t~~::~~E!:~r~~~-~ ~?' 
'l'hieoountryaeoke nooonqu•et, 1'11hav•nol111p0rlal 

d.ealcn• . Proz de3' to d•J' a nd l'IAr to re.,., ,.. &1'41 utablleh­
lllf! a -r• po rfect aeeur~nec or P"CI with ou.r ncltt~bore . We 
r,.jolce 11poclall)' ln the proepertty , the 1tab!llt7 and the 
lndaptndlnoeot allotthe,...rlc&nNpUbllce.• l:re notonl)' . 
earna1tl7 deelN peaec, b\lt • .... -ad b)' a atern (IC)tere.l..,.­
tlon to a'l'eld thoee porlla t hat wUl "nde~r cur peaca 'rlth 
th1 .,rld. , 

:~~.,~~~i:!~i;{=~~:~~;f:~r~;rt~~:~~:E;i~ri~:~: 
ehc llone;~ . In tho l1nltedStata1,.. r<~rard ltaaad~tlc 
that avery paracn at>.all enJor th01 tr•a eurci .. or hh 
r"'lisi<~r, according to the dictate• or hll.eonaciflnce , . Our 
flas rer 11 ce ntu:-y 8 nd 1 hdt hu bolon the a)'dlol or t he 
prlnelphJ or liberty or cOflacla"lc~ , rJ' r ellttloua rrcode<:~ and 
equality tleforo the larq and t.nlu oono1pta M' e deopl:r ln­
grll1n• d. 1nollrnat1on• le"• :-ncter , 

lt h tr111 U•&t other n11t1on1 r.:r , 11.1 t M:r do , enforce 

:~~~~~! ~·.:; ~:~=~~ ~~.,;o~~;! · ot~!,.t~~~~~~u.:Mo!n \I 
ar11 be)'ond our jW"hdlctlon, Y(lt in OW' 1nr.er 1nd1vld.ll&.l 
11'<'11 .., can r.fiYer bl lnclltterent, and,.. anart for ourcolvca 
eOIIJ.loCI fl'lcd.(>JI to Ccln'I C'I o tO pl'O(III 11".4 tO OblfOI"¥1 the 
P"ir.clplee ror wtlirh ou.r flafl haa ao loll( b4·'n th<1 loft)' 

;~!~~n:!:.!;.t~•.: ~~~i~~~~!" c:!~• :!'£1:-!~Q~~~ ~~d.t~ 
=~~~t~~n~l:~~~l~! .. !! !:" ... ~:~:~:~~ed .,nl:r by\.~~?.;~ 

nrn•~~~:~!=•~,.:rt.~ ':.!t;:O:i!t:; i.::Ic!0a~out:·~.,.,.:-n­
~t t~~ ;:~:.e-~l:h!"!:~d. ,.::~. e::"! ~:~~e:t:,.·~~~~: .. :;~h 
thla0ova r l\ftllntholrc,..11V'd. conau.nt lntollowlnethh 
polhy or our own choice . At ho..., wo nove pr,.echod , and 

~~~.!~o~~!:~h!o ~~:~n~r t~ ~~=~1 ~~t ~: ~~ y~~r'~~r;n, ~ 

~:;~~io1~oP~~= 1~o~{ ~~"~.!" A:!~t.:: ~! n~!~n~~8llJ~i::BO.'\: 



s.c: !l!:n<l, O.U.IrO~U, OO>. a, l8l' 

Rohnee o,~;l<)rt OeUvu~ , ex)H'oted at tllo 
S\a-th1ml:1 s,n DieS"· aOOnt 3 . 00 P .W:. Pacific 
!1""· 

PlllliO e&!eguud "'a!nnt :"Jrt•:un nl~a.tuo . 
Stephen T. Early , 

Aatll tc..·a Secretary to tht PrtetOent . 

n~ ~;.!~ae~n~!!:i11::! ~~:C~t~a;t~~~iro~"':f.!~ t.!;; to. 
8&a Piaio• 41 that tiDe tha n~ .. ot a worlO .ar ..ere •prea.iite 
and. t.o yean la\er M OIU"tOl¥811 wue tQ h.lr.e J*rt. in that r r eat 
catutro~e~~klr.d. , 

In the d.a:rs t nst tollowe11 theocn.in;; ot ;!CitCOOW'l;Mton 
patiOO thro\l.i!;h a pert0<1 ot Ootlo.Uon i.n!c • 11eoa4o of eolt-

::~·~~~~u~!~""~!~!l" 111~\l~~l" ~cco~!d ~~~~~:~~~!!e~~o~~r U:'!!~' 
!luring 1110re t~.n t!lret yean ot 1ner~:a 1M b&rO.hlp ft c~ t o 
\lllderetUid tl:e \llti."M.tt fi&UO:"Ial nood. tor "OOU th .. ., th• necnsi­
tlet ~11.pleu-.m~• ot Ute; taat triltCh h tplrit,_.l in ut ca&e 
!oro.rd &3d. t,act;s~l.t ut tc eoek •ocurt:.y o~ H.t ap!r1t -- t~t :pe&ee 
ot &lnd, th.t eln.t'lcl.,nce In t~• f\.t~, t~at cl.ottp content.ent •!l.lcb 
Mk• lit• n.ct o:lly potti ole \o10t :rut ar.c! c-.pleto . 

~~~n~t ~:.61i~~!;:l" ~~~~~:t~~ciilf~f~~~:~~f!~U:-
di:ainatlon true ccnt111e:~oot can.1ot bo.t ~:~adu per:n •• cmt , 

1 1111 n i15nn- un::liat~a.:otnble ul!J".\R- or th<~ l"tntoratloa ot thh 
tound coru1 genuine cGntidti'ICe - o. eo.1!ido"od ot thto suua ot lhft 
people ln the 17\ttf;H:.y anJ talrneo a c~ :; .. ver·I\IMIIn\, a oon!tcienoa 
that tnt!Jil"!ty l.nd t atmos .. in p:rlvate enhrprlllll will t aU the 
place pt ~Y ot th• evUt 01 t~• paat -- ln ot!wlr .or411 , tl'le only 
cont14er.cll on ~1oh - oa:'l SAr.-o~ntlz tu1l4 . 

hpotitlon.tl W\Ocb..., t~lr can an4 4o ... u 11spro .. ou.r hope ot 
thll !u.tu.rt. llot oo.l.J ill t•.u a~U1c,;~r!ect , 'tr.1t thll cuent .. "ld. 
~ll• d1Ycrotty o~ th• oY04·1Utl ot Ac~-'lc:M< arUntc ~ e;ec:-uu:tc...l 
gen1ua a.at!le:ed h<;rt "P"a.il: c:lo'l..wntly of •~~~ot tl:lo latlon can 
attdn on a 't.road tc;~~lo., 

ro a ~=-•at alltent t!'lo ao;.to•tiiC:Itr or tnnnuon , ot lltc~t­
cal and ot nrtlttic creation, ~~;"J.nt ot r.ec11u1 t)' be inl11vldual 
r11th11r t h.a."l. gova rnutntnl . It 1s the noll-reliant p1oneor in IVO~)' 
onterpr1aa 11l:o l>oo:tc t~ .• path along w!llch .\lk.rlor.."\ ohtlhatlon 
hu l!loarched. 5-JC!I i~tvtd..al e!!urt t ,. t!"le rt:~r:r ot America . 

The t uk:>t l'""urr.::A~nt 11 t~t .;)( t,ppUoatbnandt.nco.uage-

:~!b ul ::: Jr~=~·:..:~::b~: .. ~~~ct:~h~ ogrt!::~~l" .~i~"':i 
thee t;L~H tlr:o.. it ICll:ll tu r .. ..,,., o:.co: ol.•t:'Witl,n,· l'ol.:!': \lll!airnett 
u •priDtOt !ra=t '"ltltt. \.lJI'IW.'"I -~tvn . C<.~r 00:1.111011 Uh unc!.er 
OW' •ariou. atonctoe .,. to¥11:"l.ol9.1t , 0\lt 1.-a•:J and uur ba.eic eonau­
t<.~Uon , .. tn pr l:sarlly tO'loOUct the t..dtvtllud, locl'~rltht.it 

rtebto a..d ;o-kechou t.1D J\l.llt ··rtr . .ll.plu. 



It te thlc ooncepUon of ter•loe to ttot ln41YIIN&l - H l:l ~leb 
tM 1ederal Gove.--ent liU ~r.eeme4 I Ut!:l' tile" two IUl4 a b&lf 

~:::, J=t ,fi!::!~ ,:;;n,;, t:~ t!~.o s:!i~, o~1~1'~f' t~ri':O::!:, •:1-
tOU!I4 an4 Ju.n 110netuy eretea. T!le to-rote of d.tfleUon t.ad. fially 
neult.a In the a:t-let coaplet e Golhp" of OW' eoor.omlo aethlttee; 
the ~Ir-e eyneelad. fallen ll.to-.n; prlcu of cC*IOISIUeo 11'8re ruln ­
ouel y l ow; the bur4.en of debt , 11141VI4wl.l lln<l. oolleoUwe, waa 110re 
t h.t.r. t~ lleUon oo\114 bear , The fo.nwr, ~rker and buelr.ees man 
m~re llelplen In tne g r ip of c t rcUtsounce . 

We"''' oontr o:tt84 by a choice of tW<I wayo of ~:~eett~ t~ n tt ... e­
t1on. 11'e could let n a t urfl h l.:c He oi)W'IIC unt il the prooeu of de-' 

~i:'~rn!~ ::1:1:'~~~~~~ ;;:n ~:~~~h!., ~~~~ t ~~~.~i, b=::S t~n our 
~Uon&l Ute . 

We chote the aHer n.ate ca.,ue. .. eoucM In ••er7 ccn:nd and. 
1-c:ttt•~• •Y to rat .. Yt.l&n, puUC\lh,rly tM s:r.u-c~tlllff powcr of 
t~t qriO\lltUT&l h&lt ot tl:e t:atton wi\l:lou\ ~hlct: !actorr •::eeb 

~~::c! !r!·,o-:dc:~: !~}:,•::-~:\!~~j= .. ~~~h ;:!,!!: 
:~::r::ill~~l~~:~Et~f~~;;!:~::r::~ !~~l!;~~~ ~~h 
tlnaneed. tha ouUa71 ,...cee,.arr !or tha 1.\c..ur~nt or reeovlry, not 

!~~e, .. ~rl=~~~~· t~nt~:~pu~~nG:~t~~~:i.,u:: ~~.!;!;~· ct t t-

'' a rll:.~lt of allt::eae A!l'o:ru bank dapoai.U ln o.cttn coa:u·­
ch.l bo.nke t:o.·" 1nc:rcued 'by Ui. b1ll101'1 dollll.rl , or 1r.0re tt.an 3~. 

!~~hi~t~~{l~~: ~fi:;;• -~~c!~:·• I ;~~:1t ~~:.~~!!~.=~:y t~1:n 
t he !1tty-tlve b1ll1o:1. (i;Jll..:cG 1n June , 10~9 . Unllir.e tt.&t year, 
ho .. ver, thfii\OTf eyate::~ or depoUt ltteurMOI OOYura 00\S or the ·•·•J' 
=llU cn l,.dhlduol depo~ltora ln t~eu lneund bo.nlr.a and r;l\' 18 t l:ea 
!1.111 prououon undtr t hA provl a lOniJ t.r law, 

SO, too, t~.e credlt pol1cy or tt.e rederd R.111rvo Gyste= 1::1 tl:.e 
put t.o yeara hu aougbt and a.;ooo:plhha\1 a rld.ucUoo o: tnt enat 
r atea !or the pu.rp~ae or a'tt=lattr<t; ::.U.lneu rooovtry . As a reaul~. 

3f~~~:~:~:tE;~~~~~ ~~:~r~r ;S:::;!*i~;·~;~iy 
~:=~~!o:c;~~t:ac~ ~t~~~r;":!it~t!"!;,'!":tf~:~

1:!uo 
=~:·~: :ZS ar:o~t!e~';!~~~r t~.,~~· o~~cs;: · o.!" t~'~!:!n~~.!~-
dlautrol.lt e:~~Pf'o..alo:l lll.r.d ccnt:•otioD or ored.H Which 1D t>le ~t ~· 
-.48 01.1r &CQDOC:IiC lifo a auccearic::l or w.beo.lth.y booa•' a.'ld. o.hutroo.~~ 
deprautont. 

In tba c:ld1t ot tha t.rcato .. t a.od. woat oinotr.ou::r o: thcu d c­
prantorlll, the Wiry t0Wl4u.Hon ot l•tdl'lid•l.l>l Uh wu etu:~~bl1 liJ l n 
t he Sprln.,: o! 10133 beeall~tl ut tha ap~lli ~ t nc:rtalfl in sutre rt~.j:; 

and dott\tutlon d1.1e t.l the tact (I( u.,.n;.pl)'l:ltM . L~11l an.:!. IU.te 
t'OVIT·" ent11 and ;..r1v11.te c!la.riti~f\ """• ln the 1141'\(0, O.rat •• ed of 

~:~~!,.!~·~;.!~:'Prt!;: ;~:~~~i11::.- •g; ~~,!!~~~~rl~l~~ef ~~: 
waa t oo cballe~l.ll!' a."l4 toJoe :oamt11.Wry to per&U or h<~R ttatl<>n , AJJ 
ADir toe.n OCvor:'l. ... n'l. OM~..,~ !"((r..;.tt ~otrtova to ttarve , !he t ul: 
llll~d tn Ta4or a.l reUet c.rrtld ua OL. an W\Cb .. r \1;1. 'ou.rao. 1(11-
talr;M aM arron wen lri•Tltablo - t:w.t .. know -- bl.lt aaaenU a llr 
w IM\ Uw1 lar•:·' r rllpo«aioHUlu of tl.e dt1.11tlon. fb4 tla.o 
d~aoUI)I'Ia• •a•..t;•u<;~:tetortaacttun, 

I 



Ill t M tlnt e=-:r sem7 :.e•to:. - pr-,vldd tlr.et I'"IHot be· 
et.UII 1 hw.n eHut.tlOf\ c:out'l"onttd u., tNt , •• npldl:r ••,.. coW.~ , 
reCI081\Idnc; th~t the Dl're! and erll'ltlld tltn·e ot tho A•rlcen 
Jlt'Oplt ehould net tM up"Mid b7 t r.e l~rcotle ~t ldltnon,.,. W'ldor­
tooktoeubeUtuhworJ.tQredole , 

'l'ocloy the ou.tlo.,lr. h clearer , t.no:l e ven t hO\I(;h,.. hau not 
f OIII'III tlrv.l eolutlon ter :'!11.111 or tht by- productt ot depreuton, 
•- old and eo::M new, u t hoJ att.ct une.,loy~~~ent , ne.,.ertiletle3e 
1t h not th1 tplrlt of ~rlea to Wlnoil Voter. a pldn noteeu-
1ty, Ae tho bull"d.11n l lfte , tho Feder11l Oover~nt ~an an~ .,111 
r.rut1Jc11vellt H•etlfot t he:!lllrgofleyrupondtl1lltybut , 11.t the 
u11111 tl~, 1t OIIMOt lt:;nore t l'l& l~~perf11otlnue of t h& oldord.,r. 

now .,!~b~~!. S:~h t.;~:~~~"i~ ~h=~:f~1~o~~~~~~:~!::n~~."~!;~!,.. 
f'l' end the e~:q:l07114 . It h r.ow bt'Joncl. 1\41t'Hnn ecntrover17 that 
u. hefiiM•.,.·utlly1Ddtvh!u•l r1Sht..,_r ""'rke.,. to•••oc1&h 
h.1r--&olt •Ub other -run rnd t., buv.1n collell~holy .ttb hh eD­
ple,..r. lkl• law• do:o no:ot pret1:1n4 to p,..Yent lal)Qr 41&putos , no,. do 
th•7 coYer &11 1nc.uet!7 arid all l~ber . !'.1t U••7 ~o eon•tltute • n 

t=:t~~~.:~!~. t~~~~~r;~,.~;~:"~~~:r ol"::.. ·~:::~·~:!!rn· 
•nt 1& Nll ••teblhh-.d. l'!VPrJ rr .. te~nt ln thh .. .wratlcn faa 
bee n f'l.c.CS bJ t .... teet tht ot:en l11bor nhUon1 • r• ..trdnot(l to 
the> breakll\fl pcin~ ther• r"~ln& but one Mom court cr eone1lia· 
tlon - - thtCovar~nt oftl\e 11n1tt43•r.te&. 

tn Ull.t ~bnf'r q 1\a"e Gt'~'lt tc fort'lr h~n coopenticn 
within 1n4uth-J 1t•elf. 'Ihrow•..i1 t~• 1n~UtuUon or oodea w1thin 
1ndu&tr1.~~ ·~· .. ouQ!t to c&tll>ll•h r r-1lc of ~cn1titut1ona1 !')Vern­
lftllnt •lthln l!'leu lt l')' ln aub3tltu oton for th11 rule of tooth 11111!. ell.• . 
'!'he eJ:ptrlenoe t~un C"'l"lo<l. b;' toud1~n lr 1Hh.>ror'l.t1V<I :IOlthO<l• ll!tlrka 
• J'll r unont ftCv•M& . I h~ve uo.l.tod •1tll hUtKir&dl CJf bli.Binou ~n 
•M en over~elming pror-ort1on of t .ot= tell ..,.. fl"fln'dJ t h• t unlou 
th07 c•n •;nlte tor the el1•1•~~tl'ln ot u"'l ll i •' milt l\utruet1¥o pne­
tlee• , ne.~t but ch&~t3 and. 1r.uourlt7 cuon oo o~nocte4 . The~ 

~:!~:!~"1~t 1~trtfeHv:e~;]e.-.;:.~~'1f~r t:~~~t!;:!~c!~~~~til~;.,.e u.n 
be found, 

•1"1· s~~·.~~!~~ ~g:;~ :~r~~~~~ t~:~c~g!Zt:; ~..:<:••-
hllwe been r"eon:le\1, 1r. th') 1"16•••tnnl VII'!. bu,ll:eulltl ot A.-vrlea . 

!~:!~':!e~ot.:~!!0io!~r::~:!e~~! ;~~!:'"Is;.~1iii:n~n~;n~·
1 

wrltten<llC; olo::ot:-leal po-.erprodi.Cti!tl\1~ -- thhlut bo1r,&, 
1nc1denUll7, • h1.;her ::1\l'k tho.n 1n loJ\7 ctMr tlla<l l n o:.u" hh­
ton . 

Centur10& lilO the r:r .. o:test •••1tcl" in cu•• l':hto:·y ~oserlb<:ld 
the two ::101 t l:!e1l"-Cill(' elt'n<l;~ Ute.~ !':~!.( OVt:.l' hum.n C0¥fn•nr,.,r:t o.nc!. 
hu11111n efi<"10t1 •• •nu.lle<l do.,.n• tlc A1:il n~rc" for11r;n w;~r• , "'o 
er" net rll! of t~'u" l!anren hilt,.,. on.1 t uo:..on t!w> hti!L l sonee 
to ..,et the~>. 

lenr •• tt .. re .oro (on~~u•.e l"ICIIO:J rer v .. rl•~<r.ll t o h t o 
<!011'1'1 th••• t•o e•uHfl or re1r, 1:!allce no..,.•t lo' n·- t1:oe t o 
tl-•tll-IOJOI•I 1t.,., • .,_.,.,.,t...l'l .. llho-l l\l'dH 
relse i &I"""•P'r¥ortto.ot•, rr"•· t "•P"1ott ... te, er..d 
• 1n1"1"" tie '"'"""til'"'" ar I·U'llc •• • lo• to ••l'l.l'e hWMn rl~te 
ererlrl ru•lldeel• . 'J.rear& t'.·•O I"'•)•G-ld•-tho .. 
.. ,de, buL yo .. : "'""ArtatM•Ietntct,OIIenlonortle pletn 
ract 1ofO<o• ,.,., .. ntro .. : ttl')n, 

I 



t 

., ... ~r;~~:od!n:!~t -~~~0~t ";~"tho; ~t=• o~:~-.ii1~- I 
Uon, It 11 not •urp~htn,s t !at •ny of our c1t1une tul a 

::r., ·~::.~r t:~~;·~~n t;,:!~,·;:l':' a~': ,:t~~= ~i .. f;1u- 1 

uon to a lav•l f'rO<!I ~leh .-orlc!•.,dl roco•or"J •1 be all but 
ii'II>OIIlbll 

l n the h ee of thh ~!)pr .. houla lcn t.h4l A.noerlcnm ~o-plo o::o.n 
1\aVt b:.at <I'll <"Onc•rn anol. apte.k but one eonthMntJ deeplte 
.t\et hap~cu1e ln <~<lntlnent e ovornn11, the United St11.Uo of 
A.IIOrlcl eholl on<! nat re111.1ln, ee , lons n11o the Pather of our 
Count r)' prayed that l t m16}1t routn, -- unent.r.6led and fre e . 

Thll country 11~\1:1 no Cl'nqunt, "'t heve no 1r'lper1al 
duliJ."ll . lrolll d iY to dii.J e nd )'IIU' lo Je<;r, we,,.. etlabllsh ­
tne 1 1101'1 perfect ""'ll'U'c" of P>~•ee w\ttl onr neiU'lbol'a . We 

~~:;!~:~~~!~1~It1~r t~.ep~:~:~~,.;..~~1 ~!:~11i;' r.:': o:3; 
earneetly~dro~ee,butfiO..-II:IIOYtdb'J'•ete;"nc!.:oterlllM· 
Uontoavo1dthoaor:er1lat!'latw1lle!lde~r ou.rpeaeaw1th 
t he .,.,.ld, 

Our l.atlor.al d o¥e:"a!.Nothn toa.eop fraa or tor-etcn,..n 

:~ .. ~:~·!f!n ·~~~ .. :;~t~ .. rn~;~~.~~~:~t .:· h~:-c~::.~ !~ d:~~ 
eht.~le~od. In thfl Unit..: St.~t.tea 10'1' r et"'-1-d i t •• AX1-t1e 
th!lt an.·:r ponon 1hL.ll on~o:r ~ho r.• .. enr<>l .. or hla 
reUsi on aceordlr.a to t no dlebte• or }'la cona~tane•. OUr 
fl~ tor a contur:r •nd. • tw.lf h"' bt-<n tho aJllb<ll or tha 
rrlnolphl or l1t>ert)' o! conacbrc.,, ~ rtl1S1CNa rreed.o~ nnd 
aqullllt)' bafore tn' la"; rmd c".••• eo1ee:"1U are deeply tn­
gr'llnad lnour r.ationd c•·a r .lotor. 

lt 1~ tru'l t'":at oth~.- nat"l.~na ra~)' , "" tile~ llo , onforcc 
c cmtrar)' rulot of "<>r.~clon~• and cont'IICt . It 11 tru~ t h.'\t 
pol1o1•• \hut Qll~" bl> punuod u:"ldor fl~ll• other t han our own 
no be)'Ontl our ;W'1a~.1ct1,..n. vut in Nl' inner 1nd.1v1du&l 
11vo1> wo call. never be l ndlffer-·r.t, and 11ft ot.aurt t or oura11lvca 
co:.ploh fre.ct..._ to .. ~rae,., to pro:taa .. N: to obaor~·• tho 
prln~lpha for .t:lch ouo:- fb~ Ma ao lcnc bean tt-e loft)' 

t~~~nan::tr.!~t~· ,.: ~~l~~~:r t:~~· ~::~~:.;rr,~:~ ~:.!d t~! 
~~en.."'r or d. be, • rr;ln;:; i t ~an be directed .,.u,. by re .. on ;u"ld 
con.,tctlon,aotbl"ror-eeorY10lcnce. • 

earM!:l;r~~!:o:r:~ J~ 'ft!t=~~!";~ ! .. S:fo!"ar:uc:·~o.,..rn-
*""" t or thcae P-0$110 l ntor.d and o:~peot to reat.ln at peace •1t~ 
all the WO>'ld. , In t;oo t wo )"o•"• and a hotlf of r:q Pl""f'aldencJ , 
thll CovorrM-.ont hu r<-ql""d ooo•tant i n rollow1nt: t 'lh 
pol1~1 or our o..n c'>olco . At hOG! ..- have rl"eecl'ad , a r.d 
•lll cont tn1a to prMc~ . • tt'.e so~))fll of th11 c;ood nel <:ht>or . 

:nh!~o:-~r~: •. :~: ... ~t~~~ ~~ ~.;~~~~~~~~t n!:,!~o .J~~"ror~:."· 
nouontnr>roYtnF I>:r•lttad Q,,. .. u .. ,tl"ol'dtl>'lira(l.· 
har .. nce to tne ld<'l <:>f t ' •<' .\ ·••1M~ •• I .u. A r.ooo l!" .. I GiiOOII : 
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