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BPEJ:CH OF THE PREBIDEU! 

TORBES FIELD, PITTSBURCIH 

OCTOBER 1, 1936. 

A baeebe.ll park 1111 a good place to talk about box 

eoorea. !'onight I am goine t o talk to you about the box eoore 

of the government of the United Statu. 1 11111 going to tell you 

the 1tory of our fight to beat down the depreseton and rin 

A,..t 
recovery. rrom where I etand it loots u thoubh the game 1a 

pretty well in the bag. 

I em oonvinoecl that when government !inanoe or any 

other f1nnnoe is honest -- and when all the cardS s.re on the table -

;, 
theu ..-e no higher mathemat1o• about it. It 1s juet plain, 

ecorebos.rd a.rl tbmetlc. 

'then the present manas••ent cf rou:r tea:a took charge, 

the national scoreboard looked pretty bad. In fact, it looked 

eo much like a shut-out tha~:·,.~t'3 ~oted. a change of management in 

order to give the country a cbanoe to win the game. And. today 

we are w1lm1ng it. 
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When tl'le new management aacte to Waah11l£ton, we began 

to make our plana -- plans to moet the i mmedia te or iaia - and pl ane 

that would carry the people of the countr y back t o decent proeperi ty. 

'l'e aaw the mil l iollll out of wor k, the buai neaa ooncerna 

running in the red., the banks cloet ng. Our national income had 

declined over fif t y per cent - and, what waa wor se, i t showed no 

prospect of recuper ating by iteelt . By national income I mean 

the tot al of all 1no0111e of all the 135,000,000 people in t h i a 

country - the total of all the pay envelopes, all the farm aalee , 

a11 the profite of all t he bustneuea, of all the ind1v1du.e.le and 

oorporatlona in Ameri ca. 

During the four lean yean before t bh Ad.&inilltration 

took of!ice , tha.t national income b&d d.eclined frolll eighty- one 

b illion s a year to thi rty-ei ght b1ll1one a year - i n abort, you 

and I - all of ua toget her - were making !or ty- tbree billion 

dollars leas i n 1933 than n made in 1929 . 



v 

v 

-3-

Now, the riu and fo.ll of national 1noome -- ai noe it 

tells the a tory of bow much you and I and everybody elee are making -

A. U-
0. an index of the rhe and fall of na.ttonal proeperi ty . I t 18 

&lao an index of the proepo:rity of the gonrnm.ent . The 1110ney to 

nm the govel't1!rlent oomea from ta.xea ; and the tu. revenue in turn 

depend.l for 1 b s ize on the aize of the national income. lhen 

incomes and. v&luea and tranaaotiona ue on the down-grade, then 

tax receipta go on the down-cra.de, too . It the nat1ona,J tncoce 

oontinun to decllne then the govertlll:ent o:u>.not run 1t1 tbout goi ng 

into tho red. The only way to keep a goverrL'!lent out of the red 

1a to keep the people out of the red.. Ve had to balance the 

budget of the k:lerican people before we could bala.nce the budget 

of. the nationnl government . 

Tbat makn colll:IIOn sense, doeen•t it? 

The box ecore when the De:coora t1c Ad.llliniltr a.tlon caoe 

t o bat in 1933 eho"ed a. net de!ioit in our nationa.l aooounta of 

about $3,000,000,000, a.ooWII\llated in the three prev1oua rea.ra . 
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llaUonal income was in a downward. spi ral . Federal 

Gover nment revenues were i n a !Sownnrd spiral. To pile on vast 

ne" t axes would. get us nowher e because values were going don, 

On top of having to meet the ordinary expenue of 

goverta:~:~ent , I r ecognized the obligation of the Federal Oo•ernment 

to feed Md. taka care of the g r owing army of homalese and d.est1 tut e 

unemployed , 

Something bad. to be dona. A national choice bad. to 

be made. We coulcl do ol!e of t"!t'o things. Sooe people - who eat 

acroea my deek in those da.ys - - urged. me to l et natur e take its 

couree , and continua a policy of doing nothing . I rejected. that 

a.d.vice. Natura wao in an angry mood.. 

To have accepted. this advice would have meant a 

continued wiping out of people of small 111eans - the continued loea 

of their homea and fame and. smUl budneeaea into the banda of 

people who still had. ~mougb ce.pital left to pick up thou bomea 

a.nd farms and busineotee at bankruptcy prices . I t would. b&Ye 

meant, i n a very ohort tiae, t he l ou of all the resources of a 

mul t 1 t ude of 1n4iv1duala and f&lnlli ea and amall corporations , 
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Li You would ba'I'O seen a conoentra.tion of property ownership in the 

bane!• of one or tti'O per cent of the popula.tion, a ooncentra.tion 

unequalled in any great nP~-tion s ince the days of the later Roman 

Empire . 

And co the program of thh ~ini&tretion hae protected 

the small bueincae, the &lllall corporation, the small chop fro• the 

wave of deflation which threatened them. 1Je realized then, u we 

do now, that the vaat army ~ alllp.ll ~aineaa 11.en, fa.otory owners 

and shop o11t1era form the backbone - together 11ith our farmeTe and 

workers - of the induatrial life of .America. In our long range 

pla."l we recognized that the ;:.rosperi ty of :.mer loa depended upon, 

and would. continue to depend upon, the prosper! ty of the:~~ ~1 . 

ltr r.;, ~.:rJ,,,;, 
I rejected~ &dvioe~tor t.n additional reuon. I 

bad promieed, and my Adminhtrat1on wu deteroined, to keep the 

people of the United States from starvation. 

I refused to leave hUI'II8J'l needs solely in the hands of 

local oor:IIIWlitiea - local communities which themaelvu were 

J alDtOat bankrupt. 
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To ha.ve aooepted that a4v1ee would. ha.ve been to otfer 

bread linea aaain to the M,erioan people, knowi ng th1e time thn.t 

ln :cany ~lacn the linen would lDAt far longer t~an the bread, In 

those dark daya, between us end a. balanced budget, stood :::~1111one 

of needy A:Der1oa.ne, dented. the promiee of an k!lerican life . 

To balance our budget in 1933 or 1934 or 1935 would 

have teo!\ a crime against the American people . To do ao we would 

either Mve had to ma.:te a capital levy that would hAve been 

cor.tiacatory, or we would have had. t o ut our face against hU!:I.an 

su!!erinr; with callous 1nd1!terence . When Americans eut!ered, 

refused t o pa.ll by on the other 81de. ll'uman1ty came tint. 

Uo one 11c;htly lays e burde~ on the inc:ce of a 

nation. But thil vioi ouo tightening circle of our deol1n1ne 

national inco111e elmply had to be br oken . The bankers and the 

1nduetria.l1ete of the Nation cried aloud that private buai ncn 

1:t.e powerlen to break it. They turned., u they had. a right t o turn. 

to \tie Government. lt• accepted the final rupon81b111ty of gover nment, 

after all elee ha4 failed, to spend money when no one else ha.4 money 

left to spend. 
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I adopted, therefore, the other al ternath'e. I out 

aside a do-notb1!13' or a wat t-nnd-.. a pollqy. 

AIJ a first atep in our program we bad to atop the quick 

epirl\.1 o! deflo.tion, and decline in the national income , Having 

etopo>ed them, lfe went on to reatore purchasing power, to rd .. 

values, and to a tart the national income upward. 

In 1933 n reversed the policy of the preTioua 

Admin11trat1on. For the fira t time since the deprenion you hl\4. 

a. Oongreu and an .Mm1nhtrat1on in Wuhington which ho.d the 

'- OO\U'ft68 to provide the neoeuary resources which private tntereah 

no longer had or no longer dared to r18k. 

This coat money. 'l'l'e knew in J.txrch, 1933, that 1 t 

would coat 110ney . t'e knew that it would coat -:.oney for iieveral 

yeare to oome. 

The people themeelvea underctood that in 1933, They 

underatood 1 t in 1934 when they go.ve the Administration a full 

endorsement of ita ;>olioy. They knew in 1935, and the7 know i n 

1936 1 
that tbe plan 1e working. 
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Uot7 let ue look a t the cost. Since we could. not get 

the money by tuea \;e borrowed it, o.n4 i ncreased the public d.ebt . 

Preeid.ent Hoover ' s .Adm1n18tra.t1on 1ncreaae4 the national 

debt in the net e.moWlt of o•er three billion dollars in three 

depreasion yeare and there waa 11 ttle t o ehow for 1 t. Uy Adlll.iniatr ation 

baa inornaed. the M.tional debt in the net amount of about eight 

billion dplla.re and there is much to show for 1 t . 

Put that t1C".Ll'8 of eight billlone out here on the 

v 

1ooreboard aM. let me tell you when ~llara "ant, ::> 2...0 ~..:.... 

Over & billion and a half went for the po.r.nent of tho 

iJorld lfa.r Veteran.e 1 Bonua thia you instead of in 1945. 'l'bat 

pa)'lllent i a now out of the ":3:'/, and 1s no longer a future obligation 

of the G;)Vernment, 

Aa for the other eb and a half billi ons of the det1c1t, 

we didn ' t just apen4 mQney -- H epent 1t for something. Merica 

go~ aom.ethlng tor what we spent - - oonaerY&tl on of humat~. reaou:rces 

through CCO camps and work rellet; conurvatlon ot natural resources 

U ot wat er, soil and :t'orest ; b1111ons :t'or aeourl t y and a bet ter lite, 
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U lbile many who oritiehe today were .. ntng Nr:erioa abort , we were 

investing in the tuture of Al!leri oa. 

Oontr aat these ex:pend.1 t urea and what we got for them 

with certain other expend.i turu ot the cancan ;:~eople in the years 

between 1920 and 1930. Du:ring that period not cerely e ight billions 

but many more billions onme out of Atnerican pockets and wer e sent 

abroad -- to foreign counjriea where the :l)()ney waa ueed. for 1ncreaa1na: 

foreign arcamenta, for build1f16 foreign factories to C0111p81:e with 

us, toY: building foretsn :!!':)del dwellings, swimming poola and 

alaugbter houaec, tor giving employment to the foreign une:'!!ployed,.-

forelsn boondoggling, 1! you will. 
Tboae dollars were juat aa good American •oney --

just aa hard-earned - just u IIIUch the rn"Ud of our tbrl ( t - u 

the dollars we have spent at home givlna: work to the une!llployed. 

Uoat of thoee doll ars sent abroad. are gone for good . Thoee billions , 

loet to us under previous Adlainiatr atlona, do not lnol\l~tbe other 

b illions loaned by the United State~ t o forei gn government. d\U'ing 

and liiiZIIediately after the War. 
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I o.sk you the elmple que•tion : Haan• t 1t been a sounder 

investment to= us dur!ns these pa&t three years to spend eight 

b1111ona tor American industry, Jmericnn farms, .Mierioan horcea and 

the care of American oi tizenaf 

I have uaed the figure of eight billion dollars as 

repreaentlng the net inoreaae in our national debt. Immediately 

people will rush into print or r un to the microphone to tell you 

that my ar1tbll<et1o 1e all wrong. They will tell you that the 

1ncreaee in the n&tional debt 1s thirteen billions 1n•tea4 of eight . 

That ia technlc.:1lly and morally juat aa correct as 1! tCOlleone were 

to try to aca.re yau. about the condit!.on of your bank by telling you 

of ita liabilities end not telling you o! ita aneta, 

That is technically and morally just aa correct ae 

t elling you good people here in Pennsylvania the.t none of your 

bank depoa i ta or insurance polio lea are tound. 

When you are 'told. that the United Statu Treasury haa 

thirteen billions :BOre of 11&b1lit1u than 1t had in 1933, you 

should alto be told tha.t it has s ix b1111on dollan of increued. 

aaaeta t o set off against :these 11a.b111t1ea. 
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In three rear• our net national deb( hu inonued eight 

billion dollars. But in two years o! the late War it inoreued u 

muoh as twenty-Uve billion dollar•. National defense and the 

future of A:nerioa were involved in 1917 . National defen~e and the 

future of .America were involved in 1933. Don' t you bf'Jlieve that 

the saving of America haa been cheap at th&t priceT It wu more 

than defense - it was oore than rescue. It was an 1nvest:nent in 

the future of #lerica. 

And, incidento.J.ly, toni~ht is an anniversary in the 

affairs of our Government which I wish to celebrate with you and 

the kllerioan people. It is Ootober first, and it marks the end 

of a whole yea.r in which there b&e been not a single national bank 

failwoe in the United States . It hae been fifty-five years since 

that kind of a record ~ been e•~l1Bbed. Tou and I oan take 

thla oooa.don t o rejoice in that reoord. It i s proof that the 

program ha.s worked, 

Compar e the •core bOard l'lhiob you have in Pi ttaburgh 

now with the score board which you bad when I stood here c:.t aeoond 

ba .. in thie tielc! four rear• aco. At that time, aa 1 drove through 
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these great valleys, I could. eee m.ile atter !"'!le of thh greateet 

mill and faorory area in the world , a. dead panorama of dlent bla.ok 

etruoturee and a~keleu etaoka. I ••• idleneaa and hu.nser instead 

of t he whirl of machinery. Today u I came nor th from West Virginia , 

I saw :nines operating, I found bustle and life, the hies o! eteu, 

the ring of steel on eteel - the roaring song of induatry. 

And now a wrd aa t o this foolish fear about the crushing 

load the !debt will 1mpou upon your children and ~ina. Tb18 debt 

18 not going to be paid by oppressive taxation on future ceneratione. 

It 1B not going to be paid by talr.:ing ~:~.way the hard r.on aavlncs of 

the present generat1on. 

It 1s going to be pfLid out ot an increased rmt1onal incoce 

and 1noreaaed individual income produced by 1ncreaa1ng national 

prosper! ty. 

'i'be deficit of the nat1ol141 government baa been ate&d.Uy 

declining for three years running , although teohni oally, this year 

1t di d not deoline, beoauae we paid the Sonue tbi a year instead of 

in 1945. Without the Bonua the defioit would have deolined tbie year. 
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'l'ho tl'\lth 1a that we are doing better than "' ant1oipated 

in 1933. 'me nntional income hao gone up faeter than we <!•.red then 

to hope. De!1o1ta have bee!!. leu than we expected. Treaeury receipt& 

aTe 1ncreu1ng. 

7 The natlon&l income wu thirty-eight b1111ona in 1933 . 

In 1935 1 t was ttfty-thl'ee billions and this year 1 t will be well 

over a1xty · b1111one. It 1t keeps on rising at the preaent rate, 

u I 81!1 confident that it will - the receipts of the Government , 

without imposi ng any addi tional tazee will, within a year or two , 

be su!fiolent to care for a.ll ordinary and r elief expensea of the 

Government - in other -.:-ords, to balance the annual budget . 

!'be Gover!'l:.:ent of thh great !lation, solvent, sound in 

oredi t , ia coming through a crisis ae grave aa war without having 

eaor1!1ced .American deoooraoy or the i4eala of A.'Derican life, 

u 



ADDRESS OF THE PRESIDElfT 
F'O:t3ES FIELI>, PITTSBURGH, PEN'NSYLVA:.:IA 

October 1, 19:5-13, 9 P . U. 

Llr. Chalm&n Governor Earle , MY friends 

of Pennsylvania: 

A baseball pftrk 1a a good place to t a~k 

about box scores. Tonirht I am @'Oint: to telk to Y?U 

ab~t the box score of the goverfll:lent ot the Unl ted 

State&. I &.~:~ golnc to tell you the story ot our 

tif;ht to beat down the depreulon and win recovery . 

FrOlll where I s tand it lo :ks as though the game is 

pretty "ell i n the bag. (Applause) 

I am convinced that l"'hen ~ovornoent tlnance 

or any other kind or finance 1a honest - and when all 

the ca!'da are on the table - there (are) ..!.! no higher 

mathe:natlca about it, It 1a juat plain, acoreboard 

arithmetic. (~plauae) 

fu when the preaent management or your teM 

took charge ~. the national scoreboard looked 

pretty bad. In tact , it looked ao auch like a shut-out 

tor the team thllt you voted a change ot manageaent ln 

order to give the: country a chance t o wln the ga::~e . 

(Applause) And today •e •" •innlng 1t. 
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When the new aanagement etu:~e to WaahlnP'ton, 

•• began to make our plan• -- plana to meet the 

lr.:n:tedlate erlela - - nnd plana that woul d carry the 

people or the country back to docent prosper! ty . 

( l!l'e) You and I And everYbodY else saw the 

millions out of work, ~ the bualneaa concerna running 

ln the red, M! the 'be.nka eloalnz. Our national ln

co!lle had declined over tltty per cent -- and, what waa 

worse , t.t showed no !)roa:pect ot recuperating by itself. 

By national income I mean the total or all income or 

all the 125, 000 , 000 people t.n tht.e country - - the total 

or all the -oay envelopes, all the ram sales, all the 

profits or all the budnauea , (of) nnd all the lndlvl

duala and corpornttone 1n k:larlea. 

During the tour lean years before thla Ad

a1nlatrat1on took office, that national 1nco:11e ~ 

am tA.lk1n2 about had dflcllned froo elght7-one b1111one 

a year to th1 rty- e1rht b1ll1on ~ a year -- ln 

short , you and I, -- all or us together -- were making 

forty-( three) .2!1!: b1ll1onj; -- eoelled lll'lth A 1b 1 not 

1 11 1 -- rorty- one b1111on dollare leas ln 1932 than we 

118.de 1n 1929. (Applauae) 
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Uow, the rise and full or natl 'Jnal income -

s ince it t ells the story ot how ~:~uch you 11.nd I nnc1 

e v erybody else are r.lll.lt1ng -- (ial ~ an index or the 

rise and fall or natlono.l prosperity. I t l a nlao a n 

index of the !)roeperlty or (the) ZQ!:!!' governr.~ent . The 

money to run the govern2ent cocea t.-om taxes; and the 

tax revenue 1n turn ~ependa ror 1 t a el~e on the .t~e 

or the national lncooe . !ill!! r.hen the !nco11ee: and the 

values a nd tranaaotlona or t he oountrv are on the down-

grade, then tnx receipts go on the down- g rade too. ~ 

lf the national income oontlnuca to decline then the 

fOve rnmcnt cannot run without F:Olng into the red. The 

only my to keep (a) the government out or t he red l a 

to keep the 91109le out or the red. ( A'I)plauee) And eo 

we had to balance the budeet or t he Aoerlcan people be

fore r.e could btU.nnce the bu~ at or the m tton&l govern

ment . (A:;>plause) 

That make• co non sanae, doesn 1 t i t? (•Yes , 

yea• , applause) 

\7ell the box score when the l>eoooratto Ad

oinletratton cMe ( to bat) .!.!:! in 1933 showed a net 

detlcit i n our national accounts of about $31000, 000 ,000 , 



- . -
&CC\mulated ln the three prevloue y el\re under 1'\Y 

~. (Booe) 

Nn.tl'}nal lnoo:lO wne (in) .E.!! a downwar~ 

aplral. Pederal Government revenues were ln n down-

ward eolrnl. To pile on vaat now to.xee would get ua 

noM\ere Oecauee valuea were golng down, ~ 

roo.-.ltt'e eenee ":oo, 

~ on too of havlnt to aeet the ord1.n~~.ry 

cxpenaee o~ yoveM'-.,ent , I recot nl~ed the oblltt!. tlon ot 

the Federal Gove•-nrnent to reed and ta:te cnre of the 

r.rovtlnfo" nmy or hornelean Md destl tute une:"lployed . 

(Ap,laut:e) 

So!'lethln(" h11.d to be done , ,... all know thnt . 

A natl)n.o.l cholce htld to be Dllde . ~~could no one or 

t:"o things. S01:1e people (- l'ho sat across o:s desk tn 

those "aye - ) uf1ied Me to let nnture ttl~te lts coul"!'e 

nnd ..!!:! continue a poUoy of clotn,.· nothlnl · I rejected 

that o.dvlce ~ nature tree ln an angry ttood. 

To have accepted (this) ~ advice, ~ 

DeO'Ol t'l urged l!le , woul~ hnve meant a continued wtping 

out or peopl e or &llal.l m~>ana - the continued loa& or 

their homes and tams anti! s~l bu&lne-ases lnto the 

ha~a or people who atlll had e nough capttal. left to 
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pick up those hoaea and raraa and buslneaaea at 

bankruptcy prices. I t wo·,ld have meant , in a v ery 

short time, the loaa or all the r esource s or a mul-

tltude of lndlvlduala a nd fc.olliea and sr.lll.ll corpora-

tlons. You would have seen, thr>:)ughout the Nntlon , 

a concentration or pr:)perty owner ship in the hnnda or 

one or two per cent or the !)opulat1on, a concentration 

unequallec! in any grent nation alnce the days or the 

(later) Rooan E:Jplre. (A'O,,lauae) 

And so the prosro:n or tl"'.la Adl:llnlatratlon 

(has protected) set out to nrotect the an11ll buatneae , 

the small CO:rt)Oro.tton, t he Sr.tall shop and the a~:~all 

~l from the wave or deflation (which) 1h!! 

threatened thetl . We realized then, as we do now, that 

the vast amy of ao:1all bualneaa aen, and factory owner s 

and shop owners fora~ the backbone - t ogether with our 

rarcers nnd wor~era - the b$.ekbono or k:terica. . (or the 

industrial llre or Amerioa. ) In our long range plan we 

recognized that the proeperi ty or. A::lericn depended upon, 

a nd would continue to depend upon , the prosperity or 

them all. 

I reJected (that) lh! advice that na g iven 
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to oe to do not!llng tor on addl tlonal r-aon. I had 

pro:nleed, and e~y Admlnletratlon was deterclned, to 

keep the people or the Unl ted States rror.~ starvation. 

(Aoplauae ) 

Yes and I retueed to leave human needs eolely 

in the hands or loCAl communi ties -- loeal comt:!lunl tlee: 

which the::~selvea were ali'Joat bank~pt , 

~o have accepted thnt advice would ~ave been 

to otter bread llnee again t o the klerlcan neople, 

knowlnu thls time , however . that in many places the 

l1nes "ould ltu;t far longer than the bread. (Applause ) 

And l n those dark days, betl'leen us and a balanced 

budget, stood c1lll ons or needy A.t!terlctl.na , denied the 

proche or (an) n. decent A."'erlcan Ute. (A:oplauae) 

To balance our budset in 1933 or 1934 or 1935 

would have been a crlae a{:alnat the A'llerlcan people. 

To do so we would el ther have had t:;, make a capl tal levy 

that woul d have been oontlscntory, or we ro•1ld hAve had 

to set our race agalnet hu'llan sutter lng w1 th callous 

lndl!terence. lfhen Al:ler1co.ns suffered, we refused to 

pass by on the other alde. Hw1an1 ty ce.=~e tlrat. ( Applause ) 

(No one) Now. mY !riendl! nobody With Rnr 
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unse or ree-.,'lnelb1llty lightly lays a burden on the 

lnoOI!le or a nation , But t' la vlol:)US tlp;htenlng 

circle or our deol1n!nf" national lnool!le (slr.~ply ) hod 

to be broken. The bankers and the lndustrlalleta of 

the Nation cried aloud that prlvnte business was 

powerless to brellk 1 t . 'l'hey tu=-ned , as they had a 

rlf'ht to turn, to t.~e Govern..':lent ltaelt. ~ we 

accepted the final ru?ondblllty of EOVSMt:llent , after 

all else had tailed, the reenona1b1ll tY to &:i)end 1:1oney 

when no one el se had money lett to spend . (Aoplauae) 

I adopted, therefore, the o ther alternative . 

I east as i de ( a ) .!h.! do-nothing o r (a) 1"1&1 t - nnd-oee 

policy. ( Applause) 

As a first &tel) ln our urocra."::. we had to atop 

the quick spiral or detlat1on and decline ln the 

national lnco:tte. Hav!.ng stopped them, we went on to 

restore !)Urchaalng oower, to ralse values , to out oeo'Ole 

b11.ek to work, and to atart the na tional lne')me {upward) 

5olnL un a~nln . 

~. ln 19:5:5 we reversed the polley or the 

p r ertoua Adm1n1strat1on . For the tlrst time elnee the 

depreulon JOU had a ConfreU and an A.dalnla t ratlon ln 
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laahlngton tl'hlch had the coul'ft~ ·e t o provide the 

ne cessary resource• 'll'hlch private interests no l onger 

had or no longer do.red to risk. 

This ooat money. lYe knew and YOU knel'l ln 

March, 1933, thnt 1t would coat money. We kne'll' ~ 

you ltnew tha t l t woul d coat aoney for several years 

The !)8:)ple (theMnlvea) understood that in 

19~. They understo::>d 1 t ln 1934 when they rave t.lte 

Ad!:l1n1atrat1on a full ondorser:ent or tts ;:>Olley. They 

knew ll in 1935, nnd they know .!! ln 1936 , that the 

plan ts r.orklng. (Applause) 

(Now) Al l r i ght nY fl'l e nds l et us look at 

the cost. Since ,... co:..~ld not ret the money b y taxes 

ttnd 1U,..ht not t o h.nve ao t ten tt bY ta.xes ln those Y@&ra , 

we borrowed lt, &nd.!! lncref'\aed the publ i c debt . 

Prestdent Hoover' s Admlnletrntt?n tncreaaed 

t he (national) debt ln the net amount or ove r three 

b1ll1on dollars 1n three depressi on years and there wae 

1.1 ttle to show for it. !.!y Adr.linietration has 1neretued 

the national debt ln the net tu:aount of (about) el ght 

b1ll1on dollar& o.nd there 1a ouch to show ror 1 t . 

(A!'plause) 
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billions out here on the aooreboard and let me tell 

you where the dollars went. 

Over o. b1lllon nnd ll halt 11'ent t'Qr the pay-

ment or the World War Veterans ' Bonus thla year (Applauae) 

insteAd or 1n 1945. (AoplAuse) That ~ent la now out 

ot the MY, a nd l a no l onf;er a future obligation or the 

Gove:rn':lent . 

As for the other elx and a half bllllona (or 

the deflclt) we didn ' t Juet apend money -- ·.,., a"!)ent (it) 

~ for aonethlng. Araerica got so::~ethlnr- tor what 

(we) g spent -- .!h.! conservation or human t'eaourcee 

through CCC caopa (A9J)lause) (Md ) throuvh work rellet'; 

(.A:oplause) conservation of natural resources or water, 

aoll and forest; b1lllona tor aecurl ty and a better llte. 

(A'()t>lause) An\1. re::te"'ber thnt while cany who crl tlclu 

t oday were eelllnf America short, we were lnveatlng ln 

the future of A;"!lerlca. (A,::rp1ll.uae ) 

Contrnet (thece ) .!hf!.!! expenditures and what 

we got tor them "1 th oerta.ln other expend! turea or the 

Merlcan peoo1e ln the years between 1920 and 1930, 

During that perlod not ~~tera1y eight b1111one but a.ny 
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aore bllllona , about fourteen bllUons ea.oe out or 

ArutrlCAn pockets and were sent abroad -- to f?relgn 

oountrles whe r e t he money wae ueed tor lncrenelng 

• foreign n!"!!!aments , for building fore i gn factories to 

compete Wi~ u s , tor bulldinr rorel~tn (model) dwellings , 

awllllll"C' pool e , (and) alau,ghtar housea , tor giving 

el!lloloJ!Dent t::» the foreign une-.ployed - roreten boon-

dogJUng , lf you (wlll) ~· 

Now thoae dollars, fourteen billion of then, 

were juet e.s good A.':lerlctl.n ~:~oney -- just a& hard- earned --

Just as much the rerard of (our) thrift -- tl.S the dollar s 

that we have spent t hese three Years a t ho::te ~ivinf work 

t o the uneupl oyed. But 1:1ost or those dollars (sent) .!!m! 

;ant abroad, whY theY !31"8 gone for good . Those bllllona, 

loet to us under previous A4ain1atrat1ona, do not bY the 

~ include t he other bllllona loaned by the Unl ted 

States to rorelrn rovcrMents durlnp: and l:a::\edlately after 

the War. 

And eo I aak you the sl~ple question: Htun' t 

lt been n sounder investment ror ua during theae past 

three years t o spend eirht billion( a) ~ for Allerloan 

industry, A.-,erlean ranu, American h01:1ea and the care or 

kDerlcan cltlu na't (Aupl auee) 
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I hnve used the neu-e or eif,ht 01lllon 

dolln rs as representtnr- the net increase in our 

national debt . ! lllllledlatel)' people 'Ifill rush into 

print or r un to the mlcrO•lhonc t o tell you that my 

arithmetic ill all wrone . (LaUf.·hter, applauce) They 

will tell you that the increaee tn the national debt 

is thirteen billions tnatead or eight . Now, that i8 

technically and morally Ju8t l\8 correct as ir e~eone 

were to try to scare you abou t the condltllln or rour 

ban:<. by telling you (or) Rll about its 11abil1 tiee and 

not tell\ng you or ita auetll . (Applause) 

That 18 t echnically and "\orally Juet o.8 

correct aa tellln~ you rood "?eople (he re) in Pe nnaylvo.nla 

that none or y JUr bank deQoai t a or inaurnnce polloi ca a re 

( aound) anY rood. (A!) I?lauae) 

\lhen JOU are told that the United 8tatea 

Tr anll!'Y has thirteen b1111'ln8 aore or l1ab111 ties than 

it hl\<' in 1933, )'.)U should alao be told t l"t.nt 1t haa a1x 

billion dollars or tnoreo.sod aas• ta t o aet orr a( a t nat 

theoe 11o.b111t1ea. (AT)phu ae) 

Yes , in three yeo.r8 our net natianal debt haa 

increased eight b1ll10nJ 21. dollars. But 1n two years 
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of the (late) ~War l t increased a a auch a a 

t wenty- five b1lllon dollars. liatlonal defense and 

the ruture of A.<:~erloa were lnvol ved ln 191? and .!:..!! 

~· National detenee and the future or Ar.terlca 

were ~ involved ln 19:5:5. (A"Oplause) Don1 t you 

belteve that the aavlne or Ar.lerlca has been cheap at 

that prlce ? (A.p;llause) (It wae :nore than defense -

1 t was •ore than r escue . It waa an lnvest:::ent ln the 

future or Ar.lerioa. ) 

And, l ncldentally, tonight 18 an a nnive r sary 

in the artalrs or our Govern'lent (,~htch) that I (wlah) 

~ to celebrate wlth you and the Ar:terlcan people. It 

la October rtrct , and 1 t mnr:ts the end or a whole year 

ln whi ch there has been not a elngle national bank !allure 

ln t\ll the United Stat·.a . (A,plause ) It has been tU'ty

rtve years, not tPelve l onP' rear<J but tlftr-tlve yeara 

alnce that kind or a record has been establlehed. You 

nnd I can take thls occasion to reJolee ln that record . 

I t ia proof that the progrMI has wori~ed . 

Conpare the score boa.-d which you have ln 

Pl ttsburrh now wl th the aoore ~ard which you had when 

I s t ood here at second beae in thl a field tour years ago. 
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At that tlae , u I drove throurh these grent valleys, 

I could see mlle after ~lle or thls greatest Dlll a.nd 

factory area 1n the world: , a dead panorana or silent 

black structures ttnd ar.~okeless Eltaolta. I atur ldleneae 

A.nd hunger 1neteed or the "h1rl or mnch1nery. Todny 

tUI I eaoe no rth !1"0111 'I'Feet Vl l"{;lnlll, I sa.w !lllnea o")f)ratlng, 

I round bustle anl'l lite , the hlas of s teM, the rln{" of 

steel on ateel - the ronrln• son"' of' industry . (A?plauee) 

And now (a) .2!1! ord (o.a to) ln cloeln"' ~~···out 

thla roollah rear about the cruahl~ lond the debt wlll 

1M-.,oce U!)on your chlldren o.nd mine. 'I'his debt 1" not 

ro1ng to be pai d by oppreoalvo tn.xntlon on futuro rene-

ro.tl :ma, I t lr. n?t o1n! to be ,aid by <caklne aray the 

hu'd won Sflvinga or th !)resent gcn,...rnti ·:m. 

I": l a ['"Oif\C to be na,1d out or l\n increased 

nat1:mal lnc?Cc and increased individual inc~•.! l)t'oduced 

by 1ncreaalnv national proe!)erlty. (A?!)lllu~e) 

( 'I'he dertclt of the nnti -:.no.l covernr.~ent hr-a 

been stea.dlly deol1.n1n(: for three yeA.rs runn!.nrr , althr:~ugh 

technico.lly, t h1e Yl.""t' lt 41<1 not decline , bec11ua e we 

Pnld the 9onus thla year instead or 1~5. 'IU thout the 

Eonus the det'1c1 t would have decl ined thi s year . ) 
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The truth ill thnt we are doing better thnn 

'l"e anticipated in 1933. The national incooe hlla r:one 

up raater than we dared then to hope . Defici h have 

been lese than we expected. Treaaury receipts are 

lncreo.slnf' . And , incide ntally , the national debt today 

ln rolatlon to the natlonl.\1 lnoome 18 r:mch leu than lt 

was in 1933, "hen this A&nlniatro.tlon took office. 

One ~rd ~ore : here nre eY."le sirrole !i urea, 

·et th~., in t!'ont or your >:~.lnd: 'the national lncooe was 

thirty-eight bllllons in 193:~ . I n 1935 lt wu fifty

three b1lllona o.n<! tills yenr it flill be well over alxty 

billions. tr lt keeps on riainr at the present rr.te, as 

I A!l contldont that it w111 - the rccelpta of the G?vern-

~~:ent , m thout l :a,oeinc any adc.'ll tlunal taxes wlll , wl thin 

a yeer or two, be sufficient to cure for all ordinary 

and relief expenses or the Governoent - in other words , 

t.J balance the (annual) budtet . ( A!)-plause) 

'!'he Govern;nent or thla great llatlon, solvent , 

sound l n eredl t, la CO!:Iln'· throueh a crll!la a.a grave as 

wnr -- ccmlnr· throurrh without h&vin£ eaerlflced berlcan 

democracy or the ldeale or A::!er1Clln l i te. (Prolonfed 

ao"!)lauae) 



Investing in 
America's 

Future 

Speech of !'resident 

F1·anklin D. Roosevelt 
Forbes Field 

l'iUsbUI"gh 
OciObeo· l, 19~6 

"And DOW a .. ·ord at IO thU ((M)Jit lt (~r 

about tbeertbhinslo.d the debt will hn pose 
upon your ehildnn and mine. ThU dt:bt l. 
nolf!loi.ng to be paid by oppretiih·e taxation 

o n fnture l!lenenliom.. It U nolpirlf to be 
P"id by taking away the hard·won ~taVhlp of 

the pl"e!M':nt generation. 
""It it guingto be paid out of ar1 lnerealed 

natioual income and inerea~~oed Individual 
inoome prodneed l•y inereuing n Rtlorud 
Jlro!IJH:rity." 

l u ued by 

Ot::AIOCilATIC NATIONAL 00)1!\IITI'EE 
Hotel Dihrroore 

New York 



l amoon•·inudthat>o-IIC!n p•·~mn>enlfinaoooe or 

anyodoerlinano:e ia""'-.andw...,.,allthecardo 
are 0011he aable. there are no hlt:loer noa1heona1K. 
about it. ... 

Some<IM,.had tobedonoa,A,..tioouol dooicehad 
to be •M. 'IA'ecould dooooeoltwolhioop. So.
peopl~. who Nl ....--my deM in t'- daY"- ~~~ 
.,eloktnatllre lalelll .,.,..rw,andoonl inuea 
polio:yoldoOn,:notloin!'- 1 11!jectedthal advit>e. 
Naiii"'IWNin au auVYmood. 

And.., ,n., pro,:nm o/lhiJ t-dmiuitlfalion h .. 
jlrol«ledlhe.,..alll,...io-, tloe..,,• llce'l....-••iooo. 
t he ..... 11 ohop froooo !he wue o( oklhuion .. -hid• ... ..., .. _. .. __ 

To b.lano:e ooor bud~ in 193) oo- 19~ oo- 193.> 
wo11ld , .. , . ., ~ a e rime a,_aiolfl d oe AniCrin n 
)>f!OJ>Ie. 

I,~\1ESTIXG IN AJ\tEIIICA'!i FUTUHE 

~h o1 Pre.N<kflt H-dt a t ··on- F>eld. 
l'itlabuf"lh.Od&b..r 1.1936 

A batebaJI park .. a pod J>!Ke IO tall aboul 
bo~ _...... TooUp.tl - JIOI"J IO !all. 10 , .. about 
the bo~-ol•h•~• ol thell•i•ed 
Scatte. I am p in,: to 1~11 r.., 1loe ttory o1 010r fi,:ht 
lohe.ldowntheok)•.--ion•nd•in~very. 
From .. here l .ot_and illooL. .. IhOIIfhthesameio 
t>rellywdlintheb.tl'-

l a n• ceowinc"'-1 tloa\ wh en -o•·em nof!nl tiro;u
or allyoth<:tfmao.., io l•onut,ao"l wlocn a!ltl,e 
eat~lt,....,oo, t loo ta blo lhcrclare uo hl~hermatl
ma1i.,.. ahont it. It ia jout )> !~in ocoreboard a tilh· 
n>rtie • 

.,.:r!';•:,~.,n~=: ':,'~"r:.:~"~;.d'~:~~~ ~ 
In f8d. it looked oo "'""" lile a ,b.,,_, !ha t you 
~OI~a~olno~ lnonkrtoP•etllf' 
("OO>nlrya......_to .. in t hepme.Andtod_ay>o·e 
ane•·innin,: it • 
~~~~~doe new Ula!la,«ntelll Hone to W .. hillj!tOtl 

wel~,:alllomaleourjrlao" )llao.,to"-' IM im

n..,.lia te ""''-'"'!''-'"' llo~l .,-ould urry '""' 

~~~·:..· :i~e«;.:·,~:r:..~-:.~~ •:r'=:;~.':l:'::';:!:;,;,. 
""'"'""'"ruomilljlinllo., rcol.lloe l .. n!.tc:looilljl-Our 
natlo .. all"on""' l'add~liueol o•·u SO I"'r ttnt.aoMI. 

:.:::; ~·i.:iUi;t,:,o:.~l ::!:'I~ .1:':!:..1 
olalll._...eofll.ll tl ... l ::i.OOO.OOO !H!Ople illtloi• 

t:"..:':!i!"'.:i't~~::.~o:l:Tt :t:"'.~~...;:!..t~ 
alltloe i11di•·>d..._.t. ••MI ...orpOnli- ;,. A~~ 

National Income Dec~ 
O.orillji: lloe fouriH " y ... rohd'o..,t!.i•admi"i'" 

lrarion l-l o6t-e tl>atnati<Ho~lioiCUIIIf' lo~d ·l«liol<'d 

~:o:~:J~·;~rt':i'~~n~l r:l. ~:r ~~.: 
noaliu,:S.I3.000.000.000 1ettln 1932 than,.·en•aok 
lnl929. 

Now. tloe riM! and fall ol natlo11al ;,_,.,.,_ .; ... ..,. 

i:J~':,'!~~o;.lf .. ';:': =~~~:"ot•;;~ ~::~.!l(:)j 
~:~~'J'7:;!~~:.!:.';.:"~=: ~= 
the ~··emmn~l- f.--. tun: and the IU ..,.-• 
.,.,...,;.,t.,mrkptndororl._oi..-- tMoi&<Ool t M 
n;otioooal hwo .. oe. 11i"heu io...on..,.. and .-.J .. eo aowl 



lrlo~.N~etionla~ on d oe ol.owol-~t:r•d~. !hen tu reo 
eeiJotoaoondoedo,.·n-patletoo. 

lfthenatioll.alin~lllflfiOfltlr"•K to-.,lhoe.lho:n 

~ ~t.:::i;".!..~;"to.W:.~";·. ';!:!:"~:t!:-c~ :::: 
~:.:t~~7tt~'.!~":.~.::::..: 
;::,:,•,~t.al....,.,theb.>dwetoltloeolltiO<III P"" 

That male. o:ommon ..,.._ "-•'1 i1f 
ThcboO<ocore,.·ho:nthe i.H:n>O<:ratieadnoiniotn• 

lionumeloNtinl933tho,.o:J ao~ettkf~eitinour 
national•orountt of lbout i3.000.000.000~~«Umu· 
lltedin the t l>~l'revionoyeltt. 
Nationalin~n•e w.wln a<Jo,.·no .. rtl oJ•iral.l-"ed· 

eral llii>'CI"nll\ml tevfl>llft wel'l! In • ol.ownwartl 
..,iral. To pile on .. .., new tnK woold id 101 116-
,.J~.-e be.:•- val.- were piJIC down. 

On IOfl ol hninfl to ,.._, the ..-di-ry u-penoa 

F'ei:rc=:;..!_.. ~ ... ,=. ~':. ot':'~:·;~-: : ::: 
,_..,..-;"1 ,,..Y ol home"- •nd tk.litut" ..._.... 
,.to,·fll. 

Sonoethioi.J had to he dO<or. A n"ional choke 
h1d lo l>emtd.,. Wel:"<>lllddooneol t .. ·othinp. 
Somel•eol'l..., .. ho .. t ..::r-mydcoklnll.....,day .. 
urr.~l noe 10 le t 1111ure ••I.e it• murw. ami cominu" 
a policy ol doinfi nothlf13- I rejected tloat ado·iee. 
Nalu011w.winana..,.ry..-l 

To hue -ptfltthit adrlc. -ld h..-e mean• 

~-==:~....;·r.= of: .. :v:~ o:.dr~!.::::i 
.... n .,..,_into the t..ndt o1 p<e<~ple .. -ho t~ill 

~~r-E:~:::~~~~~c!)r~~:.:: 
l.,..ol llllloe.--u..,.,.ol anouhitudeolindh·idual& 
ami fa noilie-and om all w riiOUI\oo,._ Yon would 

~:~~::r:~;~;E·~~:~:;~~~:r~:~~t~~~]~ 
11~:!7:,:',~ ~:~~'!:";,~.~~~~':;initlration loaa 
protedflilhe ..... u buN- ......... u f!'Orpontion, 
thfl-alllbopfro.thewa>'eolddlaliorowhidl 
lh"'att-toedthtno. 

We ,..,.,._. tho:n. w .-. do new, tloat •hoe not 
anooy ol .... n buoi.- mel:l. fK'IOI'J o .. -ne ..... od 
ohop oon"'n fonn lhe bwl.boooo, toptho:r with our 

fannenand worke~ of the indll.,riallife ol Amer· 

~:.;.~~; !to::=::rc: 'dl:~~~~u;~.dh:~\d 
eonloiiUoelotkpeiK!upon.theprotj><'rilyoliloeon 
a ll. 

I "'~ that ado·ice for an additiowol ,_,__ 
I had 1•.--o....d. and m1 adminiotntiooo ..-.. dde,.. 
•i ........ tnl.eepth.e peopleol aheU•iafli!Mate-hom 
otar••atioon. 

I reloued 10 leue lnonoln 11ccdo •kly in ol.., 
haudo ol loca l ••oo,.munlti...-Jocal rommunitie. 

,..,~:" ,:!~~;:!:~:;{~.~~~:1':'0::~,\''i,., . ., """" 
lllofferlmead liow. api11 totho Ameriun peGI>Ie. 
looowlnaahittimetlcatlnlloallypl- tloeli.
"'""l'llalllfarloii!!;UihantheiH-ead.lnthoaoedarlt;. 
daytO. ~w...., ""and a b.la.-d !Mad~. flood onii
!'..,..Z .. ~rit":"{;r:merieao• dtnied tloe promiM ol 

lluonan itia CartM: firM 

Toi.alaooce ~~<.~rb\adj(elinl93l iN"I9.l-lorl9l5 
would ha~e !-.. a nime apilllll the Anoerkan 
1-1•k. To do oo we ,..,.,Jd eith-e~ b..-e load to 
mal11 a ul'ital l1>vy thai ,..o.,Jol hue been wnJ;~ 
e•toryor,..l!,.-o.,Jdhove haollotct ourf~aj(:ainlt 
''""'Mnoull"erin5 witheMII1>Uoindilfere"""'.Whetc 
Aonerica.,.ouA'"cretl. we reru..,.)lo p1W by on !he 
oll..,roide. lhomani1yeam.e Snt. 

Noone li&htl1 1•y•• bo•rokn .. ,tbei_,...,ol • 
natioon. Butth;. •..,.,.tij!hle.i~ rit·dcol.,..r 

~~=..:~1 ','::'':J~:',%{;=d~o!b.,b= 
~aloudahatpri.-atebuti-wMpowa-1-lo 
IH-eak it. They 1umed. 111 1hey h•d a riJbt to "'"" 

!~ .. ~~r r:;~:.:"~.· .r:;~'rfel1~,.h~:;":.a:.r: 
' l"''"l rnoney,.-l..,noooonecltcloacl money leftto .,.., ..... 

l adofiiW.tlou·dore,theolhe r•henoalh-e. l eut 
aoioJ.o a do--noohinj(:orawa il·l•ul....,., l•nlic:y. 

A••fintocep in nurl""ttr•nowehad lotlopll"' 
ojui~J...,iralol okllalioooaood<kdinoeln!loen.llional 
;._me. ll•villJ t1011ped 1~ .-. w~nl oa to ..,_ 
o4on:purothaoiOijl:power,loniteval~te~~andtoiU" 
, ..., .... iowoli...,_..,.JI •• nl. 

ln193J,.·ere«'-'1hepolieyelthepreriooo.ad
"''"iotnlion. farlhe 6"" ti-•i- the tkp..-.. 
r""' had a f.on.vt- and •n .d"'inillnlion in W..Jo. 
u'll'onwhichh.d!heC'OMir•p loprovidelhe-



~.J o7.:"l:;e;~·!~~ •;;i;t~~ lnl~l"e.l• Ill> '"""'" 

Thi•tootmoooer.Vi'el....ewinMard .. 19.ll. lloal 
it would cwt money. 'l'e I.OM!'W !hal il wonld c:ool 
-.ey for ~en:ral )"-tan to toone. 

n... peoplellonNothoe.uolde""'oodlhatia 19ll. 
They •toderotood il in 1934 when lhef. p.-e ~he 
adnoinitolnl>ooo a fulleo.dorotonenlolotapol..,-. 
Tlwy l.ooewinl935.,andlheyl.•-lnl936. 1hal the 
plaoo Wworl.in~ 

1\iow lo:t..,. lookaltl"'fiOII.Si..-we~uld nol 
ll'!'l lhe .,,.,...,,. by 1ne. wo bo rrowed i1 aood in-

"j~::;:J!,',~•'',';~~e~~~~:;,..,Lnlol ralion inerealed ''"' 
nl lioooaldeblinlhenN amollnlolo•·er $.3.000.000.· 

!?' .. ~':~;:i.~~~·;:.•,<;,'"r~;:.:;~:,~~·!:.:~;:t 
,..HOIWIIdehlin lhe llf"t alloounl..t alo<~ul $8.000.· 

OOO.OOOand lllel"eO.noudo toHoow forit. 
l'u11hat lip!reoleil(hl billicw,.oulhc:..,_ tl,e 

~._rd ami let noe 1ell )"Oil when: 1he dollan -·· 
Born11 Out of W•y 

O.·eraloillionmml a l•a lf we ol\ for lloe l'")"m<:n\ 
tJl til(!\\ <.>rhl \\ ar • cl<:rano" lo<1n111 1hia ,-.,~r in>l.,a•l 

!:,.',!:~;~u;.,•::~::::~~:;:~: ;:('~,;'! ~~~~~~~~~:;~ ;, 
Af for lho other •ix at~<l a loalf billkon• ol tloe 

ddki• ...... di<ln"ljuotot~e<t<lnlont")"•....,"''""'i'f<.>r 
-ethintt-Amerka ICOC*'melloin~tfor"hal•••e 

'ttt''e.~to:e::. :;:;:·=.::.-....:".7!! 
tional-ree.olwaler,ooil -'foret~~; billiono 

for o«urit y aood a bdler I if., ., bile_,.,. ,.-ho crili
,n...,. 1o.lay wue ..,m,ll Anoc:rira ohort. •e W'l:nt 

:;E.:!~t:!:;::~~~~~~:.~:!'~·~ ~~/f.,~~ 
~~~:;~r~~~ ,:\~i!?. ~:::~;~~~:~:~:~~i~::~ 
and...,re wm ahroad,loforelp o to;tunlri.,..wl"'"' 
•be IIIOtM!'J' "'"' u~l f<.>r ;...,,_,;,.II foreill" ann• · 
IMnt., for buildi"'! fordpo fadorie. lo c:ompc:te 
willo IUo fo-r buildinl foni~ onock-1 d,.·ellinp. ..,ino
•i,..-ltandtlall'-hleo-1-(0t",_;.-;.,l.,...l'le)'
_.... lo tho~:forelp~ .-plooylr<l,foreipobooa-

~d~lf..': ;~!;;.. .. ucood A-=r~a ...-y, 

juol u h erd·tan...d.juol ao nouchtherew .. dofour 
lhrifl, u tl.e dollanowe h..-eoiOC:IIIall"'n"'lli'-;"1 
worl. to 1he """"'l'loyed. Moet o( thooe dolbn 
tenlahroaderepo,..foraood-Thooebi!Ho,...loo;l 
to ... under rre.iouo .d .. iiU..nlioat. do""', ... 
clude !beDI~billi_ l...,""br •hellniledS.au.o 
!{,:~::..~·c:nomnllo duri"'l eood inomedia1c:ly 

l .... yOIItheoimpleq-iooo; llae•llitbcc:n a 
•molder in~~""''" for uo durlnlj tlo- paA three 
ynnto•r:nd c:iJiu billion• for A....,ricaro indn ... 
II'J',Anoct~<"an ferm .. Amerieell hometa11dlloeu,.., 
tJl Amcric:o11 e itilent? 
lhu•·eui'Cdt loe lis"~"<~ofSII.OOO.OOO.OOOeo repr.,. 

IC'ntinll the n~l inc:reaee In our n~lion~l oleb1. I n>· 
n~liudrl>eoi>le wlllnoohlnto!•rintorrunloth.. 

==·~ '!;;f',~r.';'~'·;~.~·r..:1.'!:::!c;;; ,;,'! 
ooali-lck\...o. ,hiotee..INU>cw,. h,..c:ad..tap ... 
Thel io IMhniotallyend morally julu n>rrftl ao 
Jf ___ reloii'J' IOICOI'f!)OII&boultbe-

~!t"':.:Ct!.t'~ ';.:.1.~1~c~..'o" tJl i .. liebilil;... 

lll\"l!l!il nlo!'lll lnt-"llllll'e 

Ttoel itteehnically endonorallyjuJiaocorrec~ eo 

::~:?)~~~:r:,~~:::,::c; i~~~:~·::,',:i::.:~:~ 
IJ.henyou Ol'f!told!loallhe Uniled Sta!.., T ree ... 

~1.~-: .. w:x:~.d .. o:.: ~ ~!i!r:~:';.''h.: 
~~:lueno-.l.....,lolo..,. il oll"ap.inl4 

lndo..,..,y...,nour nelmllionaldc:bl lo•incrc:~l 
N..OOll.OOO..OOil. But in1wn yeanoltloe b1ewar It 
IIOC:reaoc:d .. much "'J!S.OOO.OOO.OOO. 

Natlonalokfomoean<lthefiiiUtflofAnoerir•wcl'f! 
io..-oh·~.l in 1917. Nalion~l defCII"'!! aoooltloe r ....... , 
ol Arn crica >~"tl'f! in•·oh·edln 193l. 

f)oll"l ynu l..,lj.,,·e tloallhllOlllln~ of America loa o 

~:'.:.:"'i~ce.!'.,.o'.,.',!;.:t ,\:~:~~:,:·•t, ~-:.'"".:,"~,:', . .:!:: 
.., .. ,.lintl"'f"'""'oiA-rke. 
And.incidcn!ally.lonl~uloanennil-.,.....,.;. 

lloeafei .. ..tOIIr l(l•·cmnoen~ "hK:h l wiM!o.,a.,. 

~:....,;~~~::: ~:':!.t: .C .. ""'-"1,; r:~ ~"~ 
In whkh IM:re .... '-n - e Mn•le nalional bul, 
failureiulbe UJOiled S!ata hbaoi>llc:afi!IJ'·fi"e 



r:.";:. ~.: ~::. ~"~ ===-~ ~~~ 
ln th.ar«<td.ltbproolthattheproc•.,.•hu 
wod;ed, 

~~~~~~~~ ·=~ =r0:~~=~:~:d~:~~~~~~i 
(our yean•IO· 

~m~ !::.:r..~ .. :~;~~~:z~:t~~'J~= 
nr"'a ol oile111 b'i"~k •nocturft and tmOkele.•.d< .. 
t .. wldkr-andh .... ~rir:ute.dolthe•·birlol 
.-~hinery. 

-~~·,.~ r~r.::::c.''trte:":~ h~ 
ol .. u-. the ri"f ol.-ed- •MI. !he rMrillf ~ 
ollnd .... ry. 

And- • wwd .. ,o that roolith rear .-!!he 
en&ohU.,to.d tMckbt.OII im,_ellpooi)'OUrdriJ. 

:,.~p~~~~ ... ~:... ~ ;:,:: =-~..!: h'~ 
IIOIIOIDJ IO be paid by taki"f[aWJry tbe hard.won 
..,,-i,..olthepreH:rol,e...,nlion. 

Will l~ay from Income 
h lt f!OI III!lohe j>aidoulo( allir..,..,aoedllat lonal 

h>e:<moea11d lnueued indi~idual inMme produeed 
l>y h>ereati" ll "•'ionall••oopc:ri!y. 

Th .. delid! ol lhe national flo•..,mmenl hu bee n 

~:..~::a~~·~~:~!.": ~'did ':~d:it::!:'t:!:!:'!~ 
pald tbeboa ... thO. yuri""eadolini9-IS.Whh011t 
!he bon ... !loedelkit would h ... ededined !llb )'ear. 

1loe tnoth b1ha1 we are doinc ben~ than we 

::·~::e::.!: !!~.~.i:!':-.:.:.:0:~ f!: 
-., '- thatt we expedell. y..,_.,. ..-ipu anr ·--.... 
~~9~1::!\i :~~~~:!fr~l~~~ 
rioi"f[attMpre.enlrak,u l am.,....fiokntlhal 
i1 will, !ha ,_,.;pu within a yeu o r t wo will be 
....,lentlo eanr (or a ll onli""ry and ~lid"e>~· 

jlentHO(IIre t~ovemment-inotl~erwortlt.,tobal· 
ao- thetnnualbud&el. 

The fiO\'eRinle nt or thi• fii"UI ... . ...... tolvenl, 

:";~,~~=:·.~::.;;:!~fi::.~~:.:~::~.-:~:::: 
•Hf or,,.., Ideal• or Amerieaulife. 

~"' 



I STA TEMENTS FILE 

Shorth o ndBy l<onneo 

!bh a&lz'aaa of the rr .. lc1ant, to ba 

~:~:;~::n::. ro0:~~~1~~4ie~:'t~~· 
toM ralautd WltU aca\1&1 c1dl vary, 
upaeUc1 abou.t e o •doek P.M. , a.s.T. 

PLEASE SI.PEOU4RD 40AIN:rt' JlftDU.'l'URB RKL&\38. 

lol. H. IIOih'!YRB 
4uht ant30C.l'ltllryto thel'rolld.omt . 

A blaaball par.: 1a 1. g004 plac.a to U.lk abollt bo.x aaorn . 
'I'Onlght 1 em go1ng to t llk to you about the box aeoro of tM 
ao• ar.ont of the Unlte4 Statoa . I- golllfl to tell J'OII. the 
• tory of ou.r f1&ht to b .. t clown the ~pr•nlon and. wln r <teoYery . 
~ Where I atanc11t laokau tho\16h t.h•a ... ilpratt)'wcl.lln 
th• boo&· ---l&fi COD'I1nOed.that'llhftl.t?;O'I•r-t f1nanoaor an:tother ~ 
l'lMnoa 11 hana at · -and.'*'.., all th• oarc1e are on tha tabla - -
~.-no h1$her -th-tloa about it. It 11 Juat pl.alJI, 
ac.or•boe.N arltt.ot1c . '.. ..- •I' 

*an tha proaont -ll'll!i-nt of 70\6.1' t ... took ct.rr.t/ tho 
r.nlonalacoraboerd.lookod.p-att,.t.d.' tntaat, Hlooll:ec,l-.o 
nuah llko a lhut- out tha t ,.ou Yotoc1 • oNonca or •naa-rrt. 1.n 
ordar to g tva.. tha country" chanee to w1n tho..... A.nd today 
• • aroo wtnnllll!i l t . 

!~tf~~;r;~j!=:~:~:::~~::=?~~:::~:~::;::~::!;~1E;: 
\ ...-. ... th• million• out of •ork, 1 th• bl.l.•lnen eme•rna run-

~~::!1~~ ~:.~~ir~~· pe~~:..il~~l~. •= !::!l:!.!n~~~:~ no 
proapaotof rac .. parauna by tt .. lt. &,-n.~t1onal1nco"'•I••n 
tha t otal of lll.1nc.czoa of Ill the 12&,000,000 people 1n thb 
c ount:ry--th•tot.aloflllther&y">valopea, · alltheta~ 

,.ln, all th•protltaof a llthetru..tn• .. ••,-.fd •ll thalnd.hld
t'&la and. corporation& in A.Mrlca. 

otuc~~t ~!ti::t1=d ~~~~~:1;:-~~~!!!"bi~~or• 
:1r-:~: ~~~;;~t.:!~!:~~ ~:~,:~ ~~~i.~~ 
tnli~thanw• -.d.alnl9~ •• \ f"rJ- t. f"]r'/f 

Now, t~ rha and. r.u or ,.tloul inc.- -- alnca lt talla 
th• atory or ho• •~>ch yo~> and. I a.n.:l •••rybod.)' ota• ara ,..ktq; -
_,.....n i ndex of tha r ha an.:! tall ot national protparlt)'. It h 

~!•~n t~~:~.,!~r!:~t~~:=r;;r., o~!::, ao::csrn;~t ia..r ~:~!:ein tu-
d.apanu• tor 1ta du on tha atu or the na tional inQomo. ' -When . 
lMO!RI I P'J ,nlun a nd. tranaactlonai"U'• on tha 4own•gra c1a , than. 

!!~t r~::!p;: !!~~!~n~:h:~:r:::.~:;,t !~n:; ~
1~'rt!,!~c:: 

lD& into tha ra<t. 'l'bo only ••1 to kaap ~-r.••~t out 11! th• 
r ad 1a to kaap th• ~opla o10t a t~ rac1 .1;' Nod. to balance tha 
b4atottha,...rtll&npaoplabaf'i'r•••c dbalan~~athabwir,at 
or than.~tton.llpYarrD&nt . . •-I 'l ). 

Tblt •ll:aa c- nn•e, c1oa..,(t 1tt ; --

in tOr3' .:!:.:c:r!.~ri~t~t;:tt:!l1!:!~~~ :;m:~ 
1-3,000,000,000, &cc.w..llatac1 1n tha thr•a pr•Yl oua )'Mr&. 



.. 
JI::~Uon"'l in;..._._-~ an •· co.nwant •J;lr..J.. !"eder~l 

(;ov~~t. ro•nwc::; •~r .. 1.~ o. C..nll'l"llrd •)IJr .. l . To pllv 
:i:'jo::" ... ~·= "~d cetc u:< u?Wh•N ~~:;w::;u Yllluu wer. 

On top or 1'13"11nc \.0 ...oo~t. t'l. onl.r.D.ry uxp.n:;~es or. 

~:~=~~· :.! ~::·-~~~~~,:~~t~t!~ :;,~:,'~r:;::r.!r 
hor\Olen ... -w desUtuto unot<.~pl()] .. <l. 

u., om~~!~~i~ !~ ~~~(J:d.~ .. J~£~~~1t1~~1~n~~ ~ 
Wl\11 a t s ' s.. b rr. )a ..- ur1od u;~ •.o let 
not.uro tll.lm i~s .:::C1..rs.,~oeSlt1HI.08 ::r. y;~l ~1' or ,;.otng noth-
11•&· 1 ruJuc~ that c~. N>;t:.N ltf.l ln an :mgry IIQOCI. . 

Toh.vo3eeopt«l' . ' 1e .. ~'1.lhave •eanta 
conttnulod wtp1ng ot.:t 01' pe4ple or tull -.u.na - th.- eonU.nued 
lou ot Uutir ~-.es ...,d ra~J =.nd. ••ll butlnet~:: into the 
ru.nda or puople 111ho st~U bwl erwup cr.p1t.::.l lart to plot 

~~t~:~· ~~~.ati~~~.~~~::~ ~0~~=~~. 
!,o.;• r:ttl!s u!/:~rc~r~r~tf1.!~~0: ~fT!;!:u-'s!!n 1-
11 conc~ntr:.t1oo of pr...-,..ert,y o»n,rshlp 111 t.no iunds o! cne 
or 'ao per cent or th" populuion, u concont.r11t1on Wl-· 
~ll~;~t',! .. ~ cre:.t MUOII llhCO t.'le dD¥~ or th; ~ 

'(d th~:.!i1 t.~,f;;~i!, .. t.~; ~~l ~~~~!~f~~~ ~~iect» 

~t~~o. ~~~:;i~:~~:~~~~~,~~ ~r::~;r~t;~;::_ 
.:::3 : 11 ~i:i~h"r ;'_tJ; o·:~ ~u~r~~t,.'~~r:~~~~ 
r ec<>cniz.u.d t .'ll<; t._-'l(l ~:ro•!X'•~ t.t <~I ,\ll.rt:~~~ud ll.pon , end 
would cont1r.u.l!! to <l<~perui \.'"''• u." protl("r~t,)' o!" l.h.:c ~ll. 

I r .. ·Joct.» u....:...~cl.-11~<~};;::-1}--;_~lt.lor~· r:wn. I 
Md pro!lla...d , ru-.d ~ A1&ln!atrat1Yn "''"' d.hna1.n~ , to k~•P 
th tK<Op.lu or th<; 11.llt.od St~t.11 fro- tt.o,.V'II\.1~ •• 

l rcfllsudU.h::.v ... ~"lr.._..Ja•ol .. l¥1nthohr.ndaor 
locw.l ~~~t .. s -- lo.:....l c.-u,tu,., w.oich th..:s<lhct 
'""' (,b,oat. b...'lkrupt . 

"to hc.v., ac:cc,»t~'<l th..t advic~ -.IJ ho."l'l bQ(n to 
ot:rn bro..d lim.s ::.t:;e.ln to t.>a.., A.ll: rlc..n ;..opl~, low"izl41 
thu tiii~\.P"•t. in u:..ryr pLcu tr." Un~• -.c>u.l.l l<ll t r:u
lont;orthtntr.cbr ... ::;.li • • "lllt< .... a.c..t .. r.coJ.,yJ, b.;:t~ro.,nus::.nd 

~~~~··;~~~~ ~ll!~'x!;~.~i~tt~.~~ t,.P;~ ~~r1cW'UI, dwled 

To b:ll~nc:., O'J.r budget. 1n H3) or .l"'J4 or 193~ ~oo-ould 
n~vu lxro:n u. cr1•<~ ae:clnst thij a.ricwn p~>t.Pl~ . :ro do so 
wo1 •ou.ld cttlk.tr lmv<.: n-:a to cs: ._c h c~pHI.l \ .. •')' tlu.t. would 
"l .. v .. bou-.n conrtsc::..tory, or ~·~ ~~ulo,. h .. v., h.:o"i t.o lwt our 
!t-eo :18w1nlt hwa:.n :rutfH"lfl6 ""lt.n '-'~Uouc ind.l!t.lr<.nc:fl. 
llh..n.t.-J.tic:.nz surtur~, •.:trutu'"" top.;.;lbyQ.Q tl\oothur 
sldu. IIU&.nit.t ·1Ct~ U:rlt . \._ 

JO... ---.l1g.'at.l;,{ l..(.•t 10 l:IUrd~n. on thu 1nc:1.a.1 ot a natlort. 
But t:ou v1ctoua ttlht...nlnc clrcJ..:~ or our d.x:l1n1n& Mt101l0ll 
111co.w ~ h.J.<t t.o b<: brok~-n. 'hi." bulk"'t4 l.nd the 1nclua
~r1: l11U or t.>a., "'-:.1..-1 cr11l111 QlQWJ th.ot. pr1vut1 bulln.ull 

~:n~:r~. tor.ob~~a!!;~"{l~O:~e::k~~~~~~ ),\ ~~·~b~: :;~o~~;n!s.~r~~ :~l~:J~or:~::~ 



' 

l 

'· 
J lldopt.d, r.henton, the ol.heroU.trmU<re. 

eeide~o-not.hl.n.l or ( "tlt-and•JM ~l1ey. 

At e rtnt step in our prOIJ'IlA •• had to atop the 

:~:~ 'fl!~~ o~t~~~!:t~~;D·~. d::~t":n t~ ~~~~~!~-1n
~~~!.s~'~:;. ~·.;~~ veiu .. ,1AI\d ;~ 11~rt the national. 

Jn 19}) we revel"a~ the volley or Ule previous 
Aclrdniatrat.ta:. l'ort.ne tlrstti.t\llalnctthedep!'eu1on 
you Met o. con,rell and llll J.d.ainietrcuon in 'li:ashln&t.on 
llhich hr.d the cour11ge to provide Ule necuaaey r<~~sourcu 
.tl.ich prln.to l.nterens no lonaor hod or no 1Cirll8:.' dared t.o 
rtslt. 

thJ.s coat .aney, l:e knt1JI'in ;.,reh, 19)), that it 
-.wld coat IK!ftq, We '!u~•-,~t it -ould eoat -•:r Cor 
se•er1:1l)'ttrt to co.:e . 

the J)*ople ~ underu.ocd that 1.n 19)), they 
unclentoocl it 1n 19)4 111,(!11. th'7 pve ~ Adl:l1nlatrat1on a 
tuJ.l endors-*'lt or 1u poltcy. They la\ew-'111 19J5, aoc1 
thc7 lcrlow 1n 19)6, thin. t.'l.e plU\ la Mrltin&. 

~- ~ltt us lookettnecon. Blnee .. couldnotset 
the 11011ey by taxa:., .. borrowed lt, anc~.Jtnereesl'd the 
public debt. ..... ... \v 1.,-

1 PrcaidentHoover'~ Ao.~1n1ltraUo~reased the 
~debt 11\ tho net at:~c.unt or ovtf~roe billion 
dullara 1n three dcrn~don year~ an.l 1.hcre wu little to 
lhe• tor lt . Iy Ad::~.1n1strat1on haD lntro.:~oaed the national 
oJ.ebt 1n tho net ili:IOUI'It or~ oi&ht b1U1on dollars l<nd. 
there h .,eh to show f<>r lt(t. 

Pat tl\at f'ifiU"e or el""t bllllon.J out here on t.'te 
tcortt>o.rd ..nd let .. w.o..:. 1au lllhere Uledo.llarsstnt. 

OYer a bllllQI'l and a :..ur •ent fnr t-IM ~.,at or 

~:s~~ri:.!"~!:i~!' ,!,A:>.!t to~}':~·~ or nJ: 
lon1er a tutw'e obllitlltlon ..,r thv Govvn~t, ~ c_ 

.J.e for t.'te other ~lx <.nd 1 l'.a.Lt blll~ons ~ 
~,wod1<1n'tJwtapcndUo,lll07--Yespent~or 
s~X~ec.hinl. Alllerico. cot souct.hlu;:: for What ooe- •spent --

. eonserY~tlon of hu.an res;JU.rtlll t.hroui,)l CCC caapt_..I>Mihoork 
rol1er, ~cun•erYnUon of n:1t.uro.l resources r.f wuter, · 
eo1lnndrorut; b1111...nstc;rtoeur1tyiU'Idr b<otter llfe .\ 

•\ I. ~1!:r~~ ... ~~1~1~e~: ~~~."~~·...:~~!~~ ~l'ica short, 

Contrllt thfte OXi<CnJU.urtl tJI4 .nat •• 10t for thee. 
t.h ent..in ot.her upen1tturu ot the qarlcan peopl o 1n 

.. ~.r;~~~~ch~t;~~l~~o~~ ~~~r~~ll:ft~!~J:1:!t"~l "''""' 
~.!.~orlean pockeu Uld. wcro sent abro~ -- ~ tarolcn 
eoo.mtriu .tler e tbo aonet ••• uted tor 1ncrou~ forelcn 

~~:~u~~~~~:~~~~~~~!61:1:: 
un .. plOJOocl • fgr..lcn bc.xlduqlhl&, lf you ~ ~ 1..., 



,, 
'• l ,, 

tl\on d"lUr~ "ere Jutt •s Jood e.?.:eva .cney -· 

~:ir:' -~~r:;ct,~~oii"~~l!~'"~~ct;~~Y.:~:C, 0~1~ 

~::,:: E~:a~~·~1!1;!~~;ui:.t~:~:t~-· 
b1ll1'-n1 l~ed by t.hu Unit~ Stl~;c~ t f~r.li&n IIO"I&r n
~Gntl 4ur1ni and i~.~:~u<.lt~;.tuly l!.ttor th" ~or . 

... ;'. --·1 
I I Ullt you tho dii.,:Jl e 'JU.,st1on: Ka.n' t U. been a ~oundor 

lnvo.tncnt tor us cturinf thi!SI '*' t threo yonra to s pend 

~~ic!~l~~l~ ~~"c!:~ !~d~~~~.;;:a:I~i~~;;~· 
I h.no usod tho tl.t;Uro or e1e)lt. billion 4ol lrors u 

repr .. ontint u,e uc.-t t .uer<!'GSU 1n our ~Uonol debt. 
I~LaW17 pcoplo •111 NUl into print or run t o the 
alcrop.'lon. to 1411 you thU. ;,;,'/ arltr .. etic is all .ron&• ,_ 
!1'101 wlll t..tll )'ov thl.t the 1nCr<Nu:e ln tli.J n~otional debt 
11 thirteen billions l:at.Nd or .tpt . .... that 1e totdlnl
c.u,.anc~ao~lustcacorr.:ctetlf~K~~o.-onewereto 
try to teare you at:out t.he conatuon ot 1011;:0 NnJr by 
tollln1 you of its 11:tbillt1o;l' """ not lAillJ.n& you ot 
tueueu. 

'l'h.at is techtllcally and aorlll~ JIUit. a~ correct as 
toll1lll;7ou.cooo.l,x.ople~1nPoMI)'lt'Pn14t.hatnoneot 
yourbli.nkd.llpolitsorins,.;:.nc<lVQllcl"'"N ~.-...,.!,.. 

l'lhon you arc .told,.j.t.luat t.'lo1 Unlto<l ~tl1~H3 Tr.,..sury has 
t.hirto~en bUlto.-.s =or:.< ot llc.b1U.t1u tl>~:~n Jt. h~ in 19JJ, 
;,ou ehoulll al to be tol d th;ot it hll& d:.. billion dollurs of 
lner<Ja' Qd aa,u,u to ~nt orr ~oa<~in.ot t.h,~o l•:t1lltlc5. 1_. 

In thr&o 1.onrs our n~t n11.t1Citlbl ""lot 1\11.1 iner-~ 
ol&ht b1ll.1on.dol l.art. But in t .. o )'J .. r. otthe ~=:"it 
tncroa~'..:l UIIU::h u t'hnt]-l'i'lu t..1U1Qil. dollora . NoUOI'Illl 
d~tens:. and t.he t'ut.al".- ot .a.rlcll wvro lnroh.,d b 19n •h. 
lllo.t10'\lo.l dorcnae and. tho !'!l'ut"~ of Aa"1·1ea -.<.re·tmd.¥ed 
tn 19)). Don't 101.1 bel1,;:q t.h.lt th" -'&'llll.li of "-rlea 
;.,, be(:n ch<ll:p at UW.t prtc.,?• lrwJS QSf,. Oi:U Ua ldllS& -
H .. e n · r~. t•. ~•LHDiOULWZ 1 .. 

-~tc;o. 

urr ... ~~~r1:!d~~~~n~~,~·~~':1:~l~w1na~ you 

k(l(i t.h" ~rtc= p..:oyloo. It h OCtobor t1rst, Wid it .. r lcs 
t.hll IU"Id or rr. 1lhol o:: y·n.r in •h1ch t.h"r'' h.11 b.!on not s 
lin&la n•a1QI"Ul b<m.: t:.Uur~ 1n't.h• Uhlt.xl bt;~tes.5yi t 

~;i~~=~~1~~J~::~E~~~~:~~:J~(j :~, :~(l~~:!t: :: 
wor kl.ld . '~e ~ 

COIIPI&r " tho scoro oo::rd •ul~n ;w n.u•t. 1.n Pittsl.urgh 
no• with the score boar d. lohtcn Y"~ had shan I ~t.ood ncr e nt 

~=c~r~!!' ~~;s J.~~!d~~~ ~~l~~~0i c:;lr:!a t~f~ 
after •11• or this 41:r.u:t .. st al.ll :.nt1 ractoey :.r~• 1n tho 

::i~io!sd::!ch.:or~(l~f!:l~!. b~ll m:,~~~~~ or tllc 
llhlrl or - CII.incry. 1':1<147 r..s t ea..w nort.h t:aa i"lls t 
V1r&ln14 , 1 .,. ll.inc.l oper 11.ti1:14, I round bus tlw !me! lite, 
tlll) h1 at or s t u-c.., th ... r..nc or su .. l on Dtesi - tllv roer -
1116:son,;o! lnclustry .• 



'!he tNth ts t.'l•.t ll~ o.r.., dotnc bo~U.:r tN.n wo ~t1c:1-
pat.od 1n 19)). nt .. :J.IH .. loo.d 1.'1COIIK. n.:.1 cooo up 1';.sttr th:ln 

~ .;7r~t~i;~~i~:::;;.~~~~~:;;~:~~:~ 
pr o11.mt. rat.., :...3 l ..o.a eunrlt!~nt \J;.;.t it 11lll - th" r .. c.·ipts 
or tho Govcrn:o.~nt, •~U'Io.:t :!.at.>O:.!J.I '-rv sd<.ltthn-.1 tni~3 • 111, 
w1th1n•y>.lcro:-tWQ, b(.IJU!f1.;::1..nt.t...oc:.r ... rorollord1n-

~~y~1~~:1~~ ~~~u~Govorn.~~o,.11t- in ut.h~!" ••o!"ds, 

tn er:?a~\~or~~~~o~~~~t.'2'~;t!l~!~~· c~!:.~~!· .. ~~~ ·l 
ttlthout h.:r.vlng IJC.<:rlf!c..J tu..uc~...n cL• ~r ·.c) or th~ ldc.::ls 
ur .wcr tc . ..l'lli.rc. . '-

Ov! j,, ~ --· L.~ 
,, ,;,·· ~ ·t , :){\ 

...... 6 ( ,. \ t 



arltt.ri.le . 

, f1Ut of all I - Uld.ft& "'"'¥ Onl Of )IOU to '\tdnk Of )'INI'MhU &I 

t·( #.j 
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'llh*l tho nn A&UJU.tratlon OIU'It to "''ttl~ 1t ..t about to pot 

t;M taot-..-11 thl r.ot-bout ....... - .,..," ..... ,.tlon-q - .... 

wt.n • -~ 'IIM.t nHUd to 1M doM. W. t..p.n to -.t. our plul.

plu• not Cllll7 to ....t the ~laW orhi-btrt l~U.. pl..a!u ~t 

WO\Ild -.n')' tt. peoopb of tlw OO\I'It'7 bull to the pl&.CMI ..,_,.. the)o WDUU 

f1nd •11« vom« under their tNt ap1n, 

W. took • lon& look. .. •• the ld.Ulon• out of wrk0 tho buoi.no11 

,....u wh1ah bad ~ t.M• dltrlwltlo•• ht tJM &11- !Jipol"'ttaan 

t..dJ.at.o tut ._. the !!..!!!!!. ~ all tbe• tnpclloa. And 't'-t r .. ult -.a 

U.t tM MUOM.l 1n- tu Mol!Md. O'ft1" f1tty p&r • nt-\hat 1t ohowd no 

,.,_r- or ~UJ»nltln& bJ lt•lt• By natlon.l ill- l •lUI. thol tn.l of 

all illoono of" all tt. 121S. ooo. ooo ptoplo 1n th1• oourrti')Oo-tht tot.! ot all 

ud all tlw lll4hldll&l l ill ~rt-. 



"\ Wr1nr tha f<lur laan years k'letor "' ti\1a ·da1n1strnt1.>n to:>k otfJee 1 

81 ' 
thr t nr t1 ->nnl 1nco:~~e had dacl1n!!d ! r o11 a:t1 btlll ons • 7e .r to 

:09h,buuon!'l 11 ye11 r -- in !'I' crt, you nd I -- dl r)f u s together --

¥/ ,.... 
t.{ ••r•• ml'lk1na; A"' billion doll· r!l leu in 1921~ than wa at'da 1n 19r 9 . 

How, the rise nd fal l or nation~tl 1ncocao -- a1nce 1t t alla 

h an lndex or t.~ r1ae l!nd fall of nAtional .,rosperlty. It 1s 

alao an tnde), or the rosper1Ly or tha f:Ovarn-:wnt . A decllnlna 

M ti.lnal lncome r ffect s th11 iOVt rn:1cnt or the United Ct n t el! in 

toxPctly tni: sv~e w&y th· t a dacl1n1n-· "e >·son~l income ll ffttcta the 

'lroa er1ty or tne 1rw:Uv1dual . n.~. t la b-•cauu th6 ::1t0nay t.o run 

1nco:1es and values a rd tranar:.ct1ons. When lncotloa!l u\Cl •aluea 

nnd transr ctlons · r e on th1:1 down-gr aae, then tu. rece1pta go on 

the oowngr ttde , too • I t the M t1onal income continues to decUna 

t.1en the severn ..entcMnot run withOut ~ina into tne r e4 . tha . ' 
onl y ay to <eei) a sovarnment out or the red 1s to <aap the pao• \~-

out or t he red. Do. t hat uke coa:aon a"naa to you? 



j 
J 

def i cit had never been hear d or until the present A~Lnittrntlon. 

Partisan critlct hJJa shor t o:a•orl et. In the Republ1CL"l fiac al 

year e:'ld.lfi.C 1~1, tru~re ••• " deficit. In the Re,.ubl1ct.n fiflcal 

:rear endi~ 19Z2, t here wu a c1et1c1t . In the Republican rltcal 

year efJ.li nr l9l3, there r.-as c <le!icit, These were 11y inheri t ances 

on .!l.a rcb 4 1 19~. 

Eu:. that uetictt ooes !'lOt tell the whole s tory. For it 1s 

n~tion 1s steadily Caclininr; , you cannot tinnnce vovern~~ent ex-

penaiturea h'J t he aaple ex"erl1ent or ~lUng on IDOre taxea. 

In that .ttuation ao=at.b.i.n& h.r.d to 1M done. J. natlolUil 

cboice bad. to be aade. It 11TI clear th~t •• could do one ot 

two thLnfp'l . A aood .Jan). pe,ople -- wno .. t across •Y <luk in thou 

days -- urced ae to let nature t ake itt course, &nc continue a 



_.,_ 

T<) have aeee;~ted 1t woul ti b11ve ..JeMt a continued w1p1n& out or 

anc!. mal l. bualneues - a t r an.ter ot thei r o1mershi p into the 

tuond.s of "!eePl• whO still h d enoua:h capital lett to pi ck u p 

those ho:uu t~nd r ar. a and bus1nua81 11.t bt:.nkrupter pr lcee. It 

• ould h:-ve .. ant, 1n " very shOrt ti.lle, the lou or all ttw re-

sourcu or a ault1tUde or 1nd1Y1duall and saall corporations. 

lou would have seen n concentration of property O'O"nershi p i n t he 

M ndl'l of one or two re rcent or the populAtion, a concentrotion 

u.uc;,ual.led tn an.y crea t nation s ince the o.ays or the 1 tar RGallD 

Z.pire. 

I r eJected thAt advice Cor another r eason. I hrd pro11iaed, 

and -.y Acbtlnlstratlon was det er:alned , to \teep the~eople or the 

United f. t:~ tea froa s t a rvation , I coul4 not leave huaan needs 

bread. In thote dar.c. days, between u1 ~ a b&l.anced budaat atood 



-·-
.:1.111cm• ol ~ .. rl ..... 

to ~ ow- bUIIon in lUI or liM or 1131 -.ul4 t.'ft -.('a 

,.,.,oa .. ...G; I../ 
~ Jf. ·,_riMD peoplo. to • " w ~ ei:tt.r ,.,. N.t t.o 

.a a~~~ .ul4 haft -- -"1-toey. or • wulf taw 

' ' 
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and to start t.he aetlonal inco• upward, 

In other words, in l&aZ tbe co...-ernt:Ktnt at tbe United. States 

d.eter~:~inoei. to reverae the ,ol1cy or the previous adainiatratlon 

Por the rirat tiae alnee tbe depreulon you hlld n Con,crus and 

an Ad3lnlat.rat1on in Waahln&ton \ohlcb had courage to provide the 

neeeaar ry resourc:ea which ~rtvate interests no longer bt1C. or 

no 1o111er dared to risk. 

'this cost ooney, \oe .m .. 1n lilc.rc:b, 1933, t.l1: t 1t would _ \.J 
coat .oney. ie :toe• th.'lt i t would cost IZIIOney for several yea~ 

\. 
to coae. 

The ;>tople th.•uel'lu underatooc that 1.n l9SS. ThQ' under-

stood it in 1~4 wnen t!wy aave t he Adlll1n1strc tlon t. f ull endorse-

::1ent of its policy. They knew in 1945' thn t 1t would take aen~ .. ~ 

years before the na tional lnco:ao would ~ bnc.!( to nor111al. y._ 

11 34 lt .u the belle! or the eopl e , the Con&r ess a nd. 

tha t tlw pl.an wr :~ worldq. It b the belief or t.he 

-.yaelr 1n 19!6 tha t t!ill plan coot1nuea to .ork. 
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tMt that h t he belief o! the American p.ople u n ll. 

!Co• l et u~ lo:)k or. tho coata. Sinc:e we coulo not aet the 

raoney b7 taxea 1re borrowed Lt., lind tncrensed t he public debt. 

1 hr-ve told you th· t President Hoover ' s , .omin1str&t1on. in
fA [_ '-* • .C. ( J ,, .• ~~~~ 

croued the n:.Uonal debt
4
1n the oet -..ount or ....._. :5 b1lll.:M1 

uoUnr s . Ky lw!::~1n1strat1on baa increased the rw- ti:)nal C:.obt in 

s liber c l esttm~ te o! OM bUUon dollr.rs for outble depret:ltl-

tlon or roco~erablo onet a a.nd poulblo l osae:J on conttnsent 

Lbb111tlos. Put t.~' t fi guro 'l! 6 billions out here on tbc scor e-

bo., re tl "lC. let a:.e tell. you •nere tho aoll,.rs y;-cnt. OYe r a 

-# 
tllU~n nn :! 11 l! ~1,8T:S, · g ...- ;Ill 711) we nt tor tho pe,..nt ot-

the W..1:-ld trar Veterllna t !Xmua t hia yer r in!.te~d or in .ttab l 94b. 

T · t payment is .ow .3ut o!' tne wt~y , a.nd 1e no l onger a rut.ure 

ot.l1aat1on o! the govern~~ont . 

A. a t'or tno other six and a halt b1ll1ona or t.n• d•t1e1 t , •• 

d1dnt t Just s,.nd 110ll117 - •• apent it tor 11Uaeth1nc . AJM.Tlu. 

aot .,o.thinl tor whitt •• apeat -- CCC e•;:,s, a work rdht 
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o\hlr ~hJ',.. w!':l.tl - ovt; ot the JMHibt• ot tM "-rlou JI"G~ la 

t.M )"al'l ~ U., _, 1110. Durirtc that pwt..C ~lUou 
~l •• •:l''r- - ( 

:.t...,.. .,."bU.Uou- ..tot .-n-.n po*-U ud bc1k doPNlt.. 

? "#(.( 

fho• b1ll1Gil8/t-N ..n abroacl-to foNlp oountrill --~ the~~_. 

d-1t1o pl.lbllo work• ~o)'ID1't relief prov--o And ~ft ~ tho• dolluo 

\ Nftt abrMd ANI ,_ t or tHd• ..-nd tho• loft blllt.ono ..ttlob I • 



- lo-(± th~tb l l1on s l oened b7 t h e Unit~ St a t u t o !'or e11f\ ovem -
/ . 

ae•t• our nc end l ra:.tedt n t e ly arter the 'inr. I a~k you -.:be sl•~ l.e 

, ueatlonz H.un ' t i t been tar bet ter tor w; d\ll'in& these P"~St 

three yesr a t o aoend 8 bllli.>ns ,. t hoae for A:aerlc~ lncu.try, 

American t anu , Allort can bo::11ea :ond the c '-.r e or AP!er tcen cit1r.ens? 

I b-ve u•ed the !irure of S bU .Uon doUnrs ns rl!oreuntl nc 

t.be net tncrel'se tn our n:- tional cebt. Ia=edirt dy eoplP • 111 

rush int o rint or run to tnP •lc rophone to tell you th· t r:q 

or1th2ct1c 1s all wrong. f ._y will tell you thtlt the incre,.se 

i n ttw ::a ~ tl<,)n£1 debt 1s 13 tt.U l. Jns tns teao or •~cht. f n ti s 

teehntcall.y tone norally Jus t s a corr eet as 1!' so-..ie ono <;,er e to 

"Ce r e you t'l bout the condition ot your b11 n.c r · t elltna you of 

lta 11ab111t1u rond not telling you of its - sset s . 

bl.Ulona .1101'8 of llab111t 1ea ~~an 1t. n11d. l n l 9&Z, you shoul d ,.1110 

be U> l a t hPt lt I~• 6 billion dollar. or lnc reued r~auta to t c t 

orr ncaJ.nst thOu U r bll1t1u . 
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t.bt .....tnc ot -..:t.• hall bMft ctbeap at that Jri-· 

.,.,. ;.~;.~.... 2':-··"'"1/ i( 
And- • •I'd u to ~ 'Wiowt tlw oru.tW:~c 1_. .,_,..... ...... 1-f-4 

,s,.:;;·_,-.1, .-zi: a.Ut ql ' I dwlt.J, ISdi )WI it til MC IWhM, 
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;~~.~~--~ 
MwaA WI Jiu' \it paU U. b.a~t 1a lHIS. lllthatft the beau 

" '\-
tile 6tt1elt ..u14 baTe doolinM thh ~· 1M truth h that • -. 4olJic 

bt\totr t'-a • ..Uelpa'-4 1n 1111. n.. -.tloa&l lrlo- ha• ,.,. up ra.t.r 

~ • ..r..,.l..,t.!....... -) 
than ~ -:: ~ ta:., !! ~ O.ttolt• l'&'ft bMa leM thM - t ....... fw.--

_,,tl\ll!i 
.;..,r',, "p :::::::::> 

'I'M nat.loa&l b- ,.. J't!utona 1a 1112. In 19a& lt _. &I bl.Wou 

••• ~.7o.J'/ 
aM thh ~· •t rlll ' b:u !3eo bUUou. II lt lte•p• on r:tat.nr; at 

the ~-nt raq •• I .. oontldont that lt lllll-tho reoolpta t4 tho 

Clo'ft~Jwlthout illpoaJ.nc IUQ' MdltloMl tuea will wlthla.:: year~ bo "'l~ 

l
w .... I • ., alllo w ...,.n u. ~- ot tho rr-..ur,, u~ 

t.hat DO lift U4 atrao1"41n&r7 ~· ..,.. tbruot upoft ua, that • wUl J-.'ft 

a WMoo4 1n14tot tor tho ttaoa.l ~ of liM. 







A b ntebBll par10 t s a a:ood taco to t 10l -( ab.mt box sooret. To

l i&ht I • 101 ., to t a;.:c: to you a t»ut t he box score ) f tbe 1overn-

•ent or the Un1te4 States. I ;,.• aotnc to t ell ym t h· do llar- &Dd-

cents, 1tm1ns -by-1nnt nc atory or our rl&bt to bes t down the d e;>r e s

alon and win r ecover,-. rro!l. wher e I l tnnd, and ::m t he t:~u11 or ray 

U r;uru, 1t looks u though the &a::le h r e tty well in t he b«a: . 

I t is •o:aet bi .,; ne• t o t.al lt cov rmsent fincnce out rtere t n the 

O"en a nd under the !tUea l1tbt 8. But I ::1 eonvl nc&d t h· t 1.hen 

aovernment finan ce or llny o thPr finance i s hon est, .,nd when ~11 the 

cards ar e .:m the table-~there a r e 'lO hicher aat .n.e:::avtica r>bout itl 

l.t 1s Just ltl1n, •cor eboard. &rittaetlc. 

Fint or fill 1 "·• pbc aalcina enry one or :r.:>u to think or 

y urselvea 11a atoclthOldera i n the a r eat buJineu kn':l•n u the 

so.,ernaent ">! t he United Stll t .,s. As t:,e o Ot'f' tina: heAd ot this 

Pnt er· rise it ta 1:1 res').-,·Jsi b1L t y to r eport to Y<JU O"l ·. na stat e 

ot rour tus11.et... When y<">ur retent aanac .. ent toak cMrae the 

natlon~ t scor ebOar d w~~.a not blank. We inherit~ o box-score. It 

was bad. In t ct, 1t • • • so aucb like a abut-out that 70U voted 
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e~e or aanact~ .. nt in order to t:1Ve the COU.'ltry a chance to win 

t tw came. 1'04~)' we a r e w1nn1na; the Cfl•• • 

When the new .Ad.a rU.atrat1on caN to Wuhincton 1 t aet abOut to 

tet the facta--all the tacta--abou.t here we were a a a lat1on., •bY 

we were where n ••re--and. what needed t o be done. We ~JIIR t o a~ka 

our ..,l ana--pl ans not only o meat t.ba 111tnd1 '\t e crlala- - but lOfll-t ca 

plano that would c arry t he eo le ot tt.. country bt:ck to tbe lace 

wbtre tbay woulc tiM aol1c! ground under t heir t eet acain . 

We took a LonR lov'lt. We aaw the al ll.iona out or •or .. , thf' busl

neaa concerns running in tlw r ed , tbe bllnu closlnc . We understoo4 

t~ eo.:s licl'ted reasona which had. roduced these d1t fioutt1... Rut 

t he all- ia.,ortant laedl a t a tact wu t M .u.mu,~ all these tracedlea. 

And that result wna t hn t the national lncot~e hal! declined O'f'er t1tty 

per c:.nt-tbAt it showed n;:, power ot r ocu,ar at1n& by 1t .. t r. By 

nationaL ,:'\eo.e I ... n the total or dL 1neo:..e or all the l 26, ()J:J, OOO 

pe()ple 1n th1• countrr--tbe total o f a U tbe ~7 enTelo es, aU the 

tara aal .. , all t ho rotita o r sll tbe bua1neuea, llnd dl the 1n

d 1v1duala 1n M e r ica. Luring thtl !OW' l ean yeara Mtore tbls t•\ nistr• 

Uon toole ottice, that national lncoaae baJ uecl1JMCI: tro• 81 b1Ll1ons 



-. -
a year to 39j billions a ,_ .. r--1n ahnt, you a.M. I--e ll or ua 

toaether--wer~"> •nktna: 1\l billlun dollar. leu in 193: t htln we 

Now, tbe rin r.nd t oll or na t1onllll 1neo~:~e--s1nce it tolla 

the s tory >l f !:tow ::uch you. ,.,~ I nd everybody elu ar e :saltine--

a l so an index of t he ros;"er 1 t y ;,t t he ·ov rn::~nt . A declinio.J 

eu.ctl7 the s •CUt w::y thr t '\ declining <>r sonal i ncome a rrocta t he 

.,rOI':"er i t y of t he l ttdivlo ulll. Thl\ t 111 becnuse tho 1oney to run 

1 .co:::~es !'\d Ya lues aoo tr na ctl.:ms. 1fben tnco~• nd y r. l ue!t 

the downgrn4e, too. I! t he "ll'!. ti Jnftl 1nc.>:10.e cont1 .uea t .> decline 

thon tht. '!O ernment eanno.>t run without ~o1ng tnt.> t he r 1·d. The 



-. -
b1ji In thb tipre I c in tull credit tor toe.n• 

lllld other anv(\ ncea n which repa,.ents coul~ be e:x- ac t ed. 

I n ce rtain quarters dericih 1\r e heina; t r·Uced at-out ft!' it a 

deficit had :lever bee"' henro vt until t iut resent Ada\nJ.atrntion . 

P&rtlu n critics have fth.Jrt c::. riea. In tht: R •. pubUe'\n f i sca L 

r e•r anc11R& 1931, the r e •· s • deficit. In t he Rr:-u-.uean fi scd 

ycRr endl nc 1~: , there •"'• a ceticit . In the f.&· ublic"'n thcd 

.,1n ~uch 4, 19~Z. 

llut that deficit oou not tell t tte whole atoryl For it h 

an uio11 proved by .iator r that 11he!'i the natio· 1 t ~ ·C.JM ot a 

M tl.)rt 1a a t e"1<lilT declining, you CfiiDDOt finance aov(' rnaont ex

>enditures b)' t he d ::aple u-..dient ut 111nc on •.>ra t r xu. 

In t ho:. sltunt 1 '" so:-::etn!nt{ ha1. t :> .fl <J.orte. J. national 

two thifld:• · A IJ:OOd 11any ao ·1l e--who sat acrou =7 dou n tbou 

a oUoy or 4o1:ts/l thirc. I reJected t 1at dYice. 'lo hn·e 

accepted it ltOUld hr Ye -ant a continued wi .. 1nc out or eo le 
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or lllall •an ... -tba canttnu.ct Lou or tw.e• nd t•~• and ... u 

aeant , tn a very ah ' rt t iae, tM Lo•" or 31.'l t he r 'l's<Nrea• or a 

•••n a conelr.ltrat1iln ~r roparty l)'ltnarah1 1n th• rut.ncta or on• or 

ar •at na t.lon G1nca tbe dA)'I or the later Ro~:~Mn bp1re. 

l """ oJJ.J . .,... ,..0.. I A I rajact ed thet ac•tce tor~ r eason. I had pra.·.•ett, 

and wr Ad• n1str at1on • • • 4atera ned, to xaap tba -,eople ot tbe 

1n .. ny t~hcu tna Uou woulc1 1..- a t t ar longer than t bl bread . I n 
t,_....._""_ 

tho .. dar k d' TI, be tween u• "* a bala.ncM budr•t •tood •HUon• 

, _>-·,..(h..,.-'1 
or UD.••ploJed l.aarlcan•. f\.----:------, ~i... ~· 

I To b&lanca our l:ludret 1ft lt;,& or LIM or 1.1~.:; would M .. bau 
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• oal .. tty ror til: klertc"n ·eo;..le, r o c.o so e ..-.. ul4 elth r n"• • 

had to aake a caplt:tl levy t hat •~uld h:lva been C;)ntiacnt ory, or •• 

would heve hod to oc~t hu111.an surre ,· tn.g with cnltoua 1nc11rr er ence. 

Nil Jne lichtl y l n.ys PI burden on t.he lneo::te or a nktt,:,n. Put the 

vlcl.Jua nd t1Jht en1nJ circl e or .:~ur ' •cllninb Mt1onal tneo•e htd to 

e troic:en . The b· nr.rr1 .nd th<e 1 dustrlotlsts ur the lbtl.:m aare.O 

that r1va t e l:alstnes~ could not hret ~ lt, They urnoo, '•8 they b• d a 

rl,sht to t urn, to t ne government. It ·~s t ho flrn:•l r o11 'On1H:11.1ty or 

,rOVIn·n•ent att or nU. elaa had f l\l llt<i to S;')ent! C<)!'tl:t when n:> .Jne e l n 

Aa a firs t s t p in ;JUr proara11 •• h··,: t o sto" tt .. , c. O/Im' rd SPir al-

a top.tod thom, •• want on ta reatre urchasinoi >Ower , to r . 11e values 
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and to start t 'le natl"ca.l lnc:OM u purd. 

Itt other words , in l.l.:: .. the JOT rn•mt or the Ua 1ted States 

For t.he t'int t laP atnce the depreu1on -~ b ... d • Conrua.s Dd 

n Ada1n1str r t l on t o Waahln&ton •hleh h d courac(; to ... rnide tt'ie 

nocc: urf r~~ou.rces • hlch prl•a t e t..nt J'#'Sts no lon.~~:cr h d o r 

no 1on1er t!&r ed t.o r1 1111:. 

to coae. 

'file ~eople th ·au~l.,.a und.entood th. t 1n Hit. . The7 ubde r -

aent of tta policy. Tbe7 lmt:"• in lil~4 th .t 1t would take s ..-eral 

the 01U.n •n • rkin&. It 11 the MU,.f or the Con r u. aad ll)'aett 
I aa aure 

in t~e tha t the plan contlnuu to wort . 



... 
that t hat b the b"'ltet or th<t "-· rlcrn peopl e as •e ll. 

low let u• l()Ok 11:t the eoata. 61net: w~ coulcl not cet the 

ere.ued thfl n.. tlo~Utl dflt-t to rinunee d'f1c1te in thr n"t t<.ount 

. I ~ ''" lk... .• .,. .•• 
"fr ... bUUon dolbu/\ lily .:.d.finU.rcW'lon bu incrf"n ed the natlooal 

debt in tb~t nrt aaount or bout 8 b1U1on doll.&>t . Thh fl1u.re 

allow a a Uhert.l eatl• te or .,~ bl lU:m 1ol1ars !'or no.u1'r. Le 

depreci,tl on or roeovt'r.tlP. lln-e t l4 und ·OSILble losaer on eon-

tb~ll:· nt Ubllilltif'tll . Put Uv-t !'lrurr o 8 billlon~ out 'lue on 

bi llion lind ' hr.lf ll'f'Dl for th· ;u1a~nt of the •orld o r 

now out ,r tl'te ••1, D4 15 no l OftJf'r & tutur obllaatlon of t.M 

h tor the other • Lx end a half bUUona or the deflclt , we 

at.dn l t Juet '-'"nd aooer -- we S9tnt it fo r ao.-.thLnr . Allerle• 

JOt eoall'thllll for wh t •• !p,.nt -- CCC caape, a work r elief 



Contrast lhot<:e ~.,enditurca .. nd h t •• cot f'or th"'J• wltb 

ltD cac .. out o: l.a~rtcan ock .. t s nd bnDll: t!e,.oal ta. 7hos• billions 

of' dolla r s wer e IH nt abr oud -- to roretc.n countries 1'hf!re t~e 

\.ot-hs to eoa .~t·· 111 t.~ ua , for bu l dln l' roreirp:.odel d•ellln&e , 1:0 d 

~' - 1.\ •• ,__ )..,._ ,\-,.,<. .h . . ....;, 
recreation t ee1l1ttu , for &hinc~t• •loy.mt r... th<' ror oan un-~ 

.,.ployed -- for fordcn booDdonl1•&, tr rou • lll • .{r:.oae "olluo ..$ 
wer ro Ju.t as COoc! Aa· rlc!i.b aone7 -- Just. &!I h:.rd- earned •• JUSt~ 

J aucl'l the reYard or t~rlf't -- •• the dollars .-e hr• e ·~~ 

our doaeatle pub l i e wor ks uneaployaont r • 1.1et prOJ r fo a . ~l !XV'' 
tboso 

of r.nrs. dollar• 1.at &broad a~ re aoae tor rood. . And thoae lost 

billlons •h1cb 1 • • talld.n& ab:lut do not l.Delude the oth,.r blllt ona 



i .aediat el7 4fhr the lor. I u ll r ou tne .J i arl c.> uutlont 

to S ·end 8 b 1 ll10D!I .. t b~ for A••J ieaft lnduatry, A .. riePil f~r~, 

Aaerlean h.""mea 1.nd the eare or Aa· rler n ·1t1£ .. na? 

1 hliYe ua~td the fL&W"f! o~ 8 bUU on dotl. 1"!1 at r"'pr eaeottnc 

rush into print or run to t.~ a cJ"Oph.on .. to tel t ou th t Q 

in t '•e JVotl nat deb t is 1;- billions lustefod or e1&ht. ':'h: t 1t 

u :a r o you •bout. t"le c->oditlOD or 7our bi'.Dk b:r t el Unc rou of 

you 
Lt. lbbllLU.-a 111\d DOt telttn .: ~ or lts usets. 

be told thi>t 1t hu e. bit lion doll. rs or l ncreeseo:! euet • to te t 

/t ott • I .. IDtt thoae ll.bbllitie~. ~VIJ ,,;.._ [',~~ 7.,..... ,.,.J...........,.,_ 

\J 6.,.,, L-..J.J.....,. ln't(, (.o-"""';.,.. ·-... ~ :_ ~. ·.~ 
7 ~ ~"'-lo I "'~-· ~,.,,.'_ '/·~. 



J )t.~, v·, :. ,L 2\.~-: 
-L_.~~:..:=""J~-C----

Th ... e lncr e••••l aurt.a repr ea•nt. t hP coll; t e ral aeeui"1Qt loma a t.da 

I •• colnc t o £ 1'fa 701.: onlr en" IIOrf' l taurf' about d•bt, ..., 

J /~ •. ~-- f''>'"~~ ---
~· oUio>iYU oul Clebt a • M t ® t11111o ll dol !.an . 

' ' ~-
But ln two r•~.ra or lh-. la t a h.r i t lncre~~ed as cuch 111 ~ b1ll1oa 

t hh ~ttbt • 111 l !ti>Oa• u pon rou r ch1Hrcn ,.nd alae. Thh d•bt h 

J not coin£ t o b• ;.; 614 b7 op 'Or ••at• • taxation on rut ure UMr a t.iona. 

It h no t colnc t o be p:Ud bJ takiq .. ay t h'" hl"d won au tn.c• or 

t he pr esent uc.ert~tlon. It 11 co l n&o(o be pald out of an tncr aasetd 

...... ~ ,,.~.t.. \1'\ ,)....,,.l~ ..t.. ' "'· -

Gatl~n.al 1~ roc!uced bJ 1ner uaid lllliioaaL proa; ttritr. 

" 
If •e put. t o one d d& tb• bOlrua peya•n l .. de t.bh , .. ,. - - wh i ch 
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The truth La tbat •• are d~lna h tter ban we ent c1pe. t...,_ 1n 

to ~opo (our t..ulZJblax tondeat dreau), Penetu tv.~e •·eeo leu 

J J,~c-... 
th D •e ~d. 

!be M t.ionel taooatt •u ~~9 ; b1ll1one in l.Q: . ln li:5 lt 
... . ..,......,u... 

wu 6."' bllllons -s h 1:1 Jen 'h ostia• ted • t 80 billions. J. r it . ' 
ke pa OD r ain& a t tht pJ"ftl l"Dt rate aa [ aa c ~of1 1ent that lt "111-- r 

t 
the r eceip t 11 of t h4! GOYern.ent , •tthout 1apoa1aa e D;J l'dd1t1on..t , -r 
t&Iu , •111 wlthtn • J Oar be auttlchntto t•r~or a U ordlMJ"f a nd ""'"'<" 

roller expeaau or,Mo ••• •""""''· / ~tMur} ! ft _.I. --f . .s ... ~. l ~~,,~. 
•·eo !uw no"' t or Ute- fir~t thP r~~<ehe1 Uut potnf In r.oo-.4rr 

""~"~ ~ I reel 11.-h aate to 1"7 that auua.tnc ~ no untor eaHD 

" ' '""'- l""" l""''t ~""""'-·..\. 
na t1onel cal' a1ty h thruJit upon us ~I •• 4a 4; n a l a • to hft'f-e 

) 



(the l .. t paracraph abo•• h leoret.ar7 Worcent~u 1 a IJUICUttld 

••n4 .. at. The or1c1aal lanau.ce read u f ollo.aa ) 

Indeed 1 aa DO• ablo to report the auuranee or the Tr ea 8UJ'1 , 

•••ualac thll t ao no and. -mtraord1n•rr burdens • r • thrus t. u pon us, 

tb6t •~t •111 ha YA • bi!Ltnced budcet tor the !1ea l yl"sr of l l.h. 
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I wu talking to a neighbor 1n Dutchess CoWlty the other 

day Mld he waa COIIpla1n1.ng about tha n:1t1onnl debt. I put 

this question to him . You are rwmi nr; a small store, u.nd I 

happen to know thu.t yow- net income l ast year was fl3 1 800 nnd 

nt the sat:te time your debt was $11 900. If I could prove to 

you that by borr owing '700 !BOre you could increase your incoce 

from t3, 800 to ,6, 500, would you do it. or not? l'heae fir;ures 

ar e i n exttc t r a tio, leavi ng off a lot of zeros , to the f i r;ur es 

that r epr esent the Federnl Goverll.Clent t s debt and the figures 

that represent the inco:.e of the ~erican people . /lnd I be

lieve that you good people whO ere here toni r;ht would say as 

that man did that thnt woul d be a mighty good bar1ai n . 



-· 
• 

-



1~ story ot 0\11' t 1Sht to Mat down tht depreu1on and Wlll reoO"nry . 

, .. h pntt:y .. u 11l the bag . ··~·~_. • .,., ............. , __ , .. , ... - ..... ~ 

E the N r et t!m 1p ' p )PU' t M eMdO'P pub'1 r '»p Cgllow ttw.t.. 

(iQj:l4 ,. • 08l1Ui iiiil n< ouetali and b 4 p 

It 1a -tld.Jll new to talk &""rn.ttt tlnanoe out here in the open 

t.n4 UDder the llies l1sht•· Bull I la+a a wu raetun acuu & 

r;OTor nment tiMMe or e.n:y other t i nanoe i a honeet - and when all the 

It 1a juat pl ahl , 100rebo.rd aritt..t1o. • t ' k · bout 1 

n nano• o>t"y ott n • 1 7 • * J tth aost&IJ elton 1 I• o a 



Vn1td statu· j ""~•~--•--.s-•"'--•;~oml~-~_,., .. ,.,,~••1,. ... 

QL.P h r + U"' P 1---0011'0~• BUt fflfj bitl th1 Sf/ 

~}'!'' h • r::! 'r· rt k ' l' 

"-A• ~ o~rat1rc Mad of thh •nt.rpr1GG it hey ruponllib111ty 

to e1vo • rttpar* tor tho =n s t to r•pon to you on thl llte.t. ot 

your bunn•"• 

~W Cili bill=pilt t 1 th' k I !z:rH iZbB! )db tla!! 

c~on ~-: p::~t ~--t took chars• the national eoor.board -· 

not bknk. 1'Je 1nhor1ted a box· •oore. It ""' bad. In tact, 1t •• 



10 111uoh like e ehut-out tha~ voWd • ohe.nte or IIIPJI&f:Pmetlt 1n or4er 

to~ ?•v. /,/~ "-~A t4wc. ~.,:, £ ("',.,,_~•' 
7};;h'j4 );.;; !:! :::;::·-:·d~ ';-,{;:;;; t; ten i 0 ) P 

~"""''' ............. ~---· .... ,__, .. ,., ............ 
r!Pl'*be., aut RH>PP m aw; b AQ J k i .. 1 .. hi II 

~ et the lone 1jable Y •=e th C b' t ceete •-M~ 

.... 

or the oountry -.ok to the plaoe llhere they 110uld find tolld s roun:s 

lJe took e loq loot. uu4'"'-1t"~-----~''"'"''...,,..,'!!v!:~!!• 

qna. r + *h1na,. 



----•"''"'_... W. •• th. ~lllone out ot ark, the bull~•• 

oonoern-' I"'..N21D.& i n the l'ed, the 'o&nkec;'-;·8 ~~ Ill • W. undeutood 

1,.1 !;..._ 
t!MI 0011plioated rouonl whioh.,.produoed thllae difticult1o11,~ 

,... )~+the all- aportant 

t...dlat. fe~ -• the~ of all the" trat;otdi••• And t '"'t re1ult -• 

_ rf.;.A-
tM.t thll natior~&l inoooe tad deoli~ O'for t1.l't)' por oent) _,. lhoWd no 

By nationt.l inoo=e I =-tan the toUl of all inooae ot all Ue lte,ooo,ooo 

people in this oountry~-the total of all t.,,, pay envolopu, all tlwt fiU"JI 

M.le•, all the prot1ta of all the lmeinessos, and all tho lnd1"1'1duo.h in 

...... ~. ~'~ the '""''-:;:,;: ,. ..... ,,. thh """"''"~" .. t~k 
offioe, that national \noo.~~ had deoUned fron 80 billion• a ,.ar to 

42 billion dollars leu in 19M than ""' -.de t.n 1929. 



the buslnen and all the 1ncU.T1d.-.le ln Amerloa. 

No•• thD rhe and t.ll ot Notional 1ncoae - st:110e 1t telh the 

proaperlty ot the £OV1trrZIItllt. A deollnlnc; Notional lnoom atteote the 

£0TIMael'l't ot the thlted Statu tn exactly tho I&U 1lilll.:y that a deoliDin& r #__.A.. 
lneow~ atteots the proaperlt:y ot the 1nd.1T1dual. That 11 beoau1e the 



ern.. too . It U. national inoo- oout1Du .. to deolJ.J. then th.-

&OTen.m~.t oannot run ll1.thout coin& 1Dto the r ed. 'l'be onl y -.y to 

owl ,-f-{, J ""-' .r""L ./. 
)tnP a connment ~ ie to bop t~ople ~ 

'-tc:Je11.1 ~"l.~/'o k1 fl'n •'/11t' l<o! t••'-f' h /''~n ~ 
ll1t tt' • :t atJaCiun em 1 cr• c t s 

,,..,c... b d•smly 1n the red . It i woo Hd DOi!idA auunn 

inoome ~d lagan •tppr!111' d!'~~.-easttl!:'ir~ 

;:..,. ... ~ : 5 ·: ; ~ 0 

( : ::8 ·:zc. cx .. 

r ev orr 'ht?"'?' r.. p ,, ••••• tn1jhg~ 

OlAUIUb' .... bo"'JJ ...... -o~a b::u:ua &i0!1niia 666lUS6 foMn SW&t"i""n'a!l:! 

.U.~,.._,,.,~-.. -._Jl .. noOQ•"'nt'-'''"exu•.....,m>"'oma~•._• .. •~• ..,...:rmo;, wra dtbWihi• 

1 Beoause or ~the box aoore on t he 4th or Jl&roh, 1U3. ahowd 

')\ll .,.., ;, 
af\m.tior».l detioit tor toUT ye&l'l ot "' billion dollars. 't"xn oert..in 

hoard or Wltil the preaent A4111n1atrat1on. Partisan or1tiol haTe 



a det1.o1t. I zt the R.publ1oa11 t h oU )'HZ ell411lf> 1932, there ._. a 

But ttat 4et1.o1t doel not tell the wblle ltory. ~~-............ ,.. 

~~~·-·~~~~~U~~ M~~~~~~~~~~~~--MM~ 
I 

,;-~~~;~~ 

~ / 
~ 

/ 

~ 1 .. 1s an ax1o:1 proved by history that when the national 

inco:::e o~ e. ~t.lon is steadily oecl1n1ng
1 
____ ...,_...,_ 

you cannot fi.nunce \overru:umt expendi tures by the silllplc expedient 

or piling on .raore tuea . 



year. In 1 

.C·< X#. k £, y,.h ' 

In that 11'tu.t1on -thiDc '-A to be cl.otMI . It -• ohu that 

,.., oould. c1o one ot two th.i"f:•• A ,ood ~ ptoopb - who eat t.Of'OII 



',.;t-
1 J t kl t ' tor enotb' re ...., To have CLOoepted W!Mo-

...... would han --.nt a oontim»d wtpt:r~~ ollt of' J*)ple:~-===: 3 ~ / 
p,..JJ. '""'~""-- -fi thlo ootrt.1n\le4 loll of heNs and 1'anu a.n4 ~~ bu.-inouu, ...r. 1. tranater 

ot their owner ahip 9Me u t 1 ' tht 

~ iuto the ht.Dclt of people who R U l had oDough OllJii tal lett to pick 

%:f -
You would. hi.Ye Men a oon<:ent.ration ot property O'llilnoreh1p in the t..ndt 

ot 0:10 or ~ ~r~nt ot the population, ll oono«atn.t1on UMqu.llecl 

in aey t""'t nation eh:oo tbt d~a ot tho later RoNl1 !t:pir.. -I r-ejoohcl that adTioo tor anothtr r.a.w. I ,_., proii!Hd, 1.11d 

... 
llliY Admnittntion •o 4oton::dud, to ko11p tho people ot th.o Unite4 

J.,.c.. ._._..( ~r 
statoe t'T-. a tv"n.t1on . ,-. l. pt 1 tt t ±1 c , t • 



o~ Uld •tatbd BOQIJ "'"'" w.tle 

~· fo han ecoepte4 that 114Y1oe 1110ull!. han ~en to otr•r 

bret.4 U.nu to th• '-r1CUI p4t0pl• !3;:" ~l;l «s 
) 

01 tthl.t 

~~ 
in 11a11.y plaon the lin .. 110uld lAI'IIJ lo~er tt.n the breado Tn tho .. 

" / dark day• letveen v.e and a bab.noed budget • tood ldll1one of un~~aployed 

out• U!er could ha"f'e been no baliJ\OIO budget ..ithout a ooapllte 

""""""..At~---...,--..,.__..,.....,.,............. To balanoo 

our l:'udcot in IUS or 19M or 19Sll would t-.,. b11n a ori- ap.intt thl 

~ ... .,r.ti 
.borican people. to do so ... would. eitbor ba."'l had \i 1 3 1a zeos 

c-f:tnt /,'"I Tt;;:r 
, L \ilails 1t would ila"'l bean oonl'iloatory, or "" 'lfll)uld han had to 

..,..,r.....__ ~ 
~~with oallov.e 1nd.1trerono~ llhen Aur1o&n• 



""'""., prl-'- ~&a....,. •• t ......... " · nw,. t-••• tM7 

1M. ript ta t.m, ta tM s--..-t. It .... u.~-1;;-:ff_:;..t: 
•f<'-.1/,lu I..!J•.'Iv{ ' 

.. at ta ..,.._...,.,.,....,..,...,. el .. hU tM-yh apmd • . 

• I""*C ' '" u t,t...,_ 

........J , ... et:+· 

...;.......cl""-' 
Aae Untatep~ pf"Oi1" .. Wt11.114 toato;>the 

d.owrmllrd ap lre.l, ....,. rmn J 1 ' n to atop t he 4ttll t10n,.,.......( 

tt;;: 
~ the (l.ed1ne 1n n11t1onal inc:~e . ll&vina 1t.opjd. 'ft

1
,;e 

went on to reat.ore JNI'C:Mdrq: per, to rai" value& u.d. to ~tut 



,. nJ ... ouolotarttM-tlo ln- • ,..-d• 

s, •1/:V. ..... ,l. 
1/, lA lt33, tlloo lOft,_,t of tlloo UII.Ued lte.t .. deUr...:!.lled to ""'r .. 

\ho polt.,.ottho P"'"'-ouo"-!.111.t,.tiont.n01 ~..,.lllo.lllh toroeo to 

et•:r-W•Co_.... .. -.~Alotro.tlo111a•llllJ:cU•w1:.1""'-4 

"""'-'~ ~ 
..::"L~~~: t-l-l*ioll pri_ .. - • .. ~.,.-.eot 

ftd'lo -t .....,.. • -.. lA .......,, ua~. tll•t u -u oon -,.. 

w:: ... u;; &lit!Jn .. 

1be people thon~el•es un:!en~ 1n l8l$. fhe7 w.le:r-

1< 
stood/in 19&4 •hen u.,. l••• the: A4a1n1a trauon a t'llll encora..._ 

IMI\t ot lU ooU e7 . The7 knew 1n 19M t.boo.t lt -ouk take se•eral 

. j;......,._,_,q__, 
,. .. rc be tore t~ national l ncOln woul.d be W.ek 1& r '• h ' 

.... ~--,.,_-..,..,-----· In 1934. tt wo.a .. ..,... "'-
tho btlle:t or th~Corcr~n and q"lt ~ tMt the 

phn wn worldq . It 1s tbll beUet ot the Concre.. nc! -r-elt 

1n 18::.8 tbU tbe plan eontt.r.uu to workr-- I u eonf'tdent tbllt 

..... \.bet h tbe btUet ot the J.Mdean people u well. 



u. .J ··-·•'1 
~ '1lv..t f .. ·r w~~ ... J,·;.u • ..J.4 rr~_ . ...,. ~ 

6
~" ~ ~;.', '·.:l'~:;.c.-':" ~-; :_, 

I htwe told you esldont Hoover1 s Jdm1n1strat1on ~· 
Jl;i( ....... ~ • · :! 

increased the no.tlon 1 net}..,;f =--t 3 billion clollnrs . 
l 1\ ..:....Jt ,._,._r i . 

U:y Adm.1n1stro t1on ho.s increased the national debt ' ne;(or about 

8 tillion dolla.rs.,Put that figure C~t-8 t1H1on ~out here. 

/G..~ Av..~ (..•[,,,, 
on the scor eboard and let me tell you v:her e ~Went. ~ · 
~ .. ~1$1:~1>,>1-ol,:,.n r, ;.,.:) 11 

~~went for the paymenl;;fnr.,:-:::ye"'a"r-;1-;;cn,::;t::Cea:id"Co;:;r"'tn:-7.194=5-, 

~-----, 

of the World rtar Veterans' bonu • That pay;~~ent is RO'A out of 

the way )and is no l onger a future obl.l£e.t1on or the goverru:!ent , 

.:4 ... ) .. ~ 
As for the other ~ billions of the deficit, we dldn ' t Just 

spend money -- we spent 1t for so~:~ethingf ~ A!!lericn got so::e-

"-
thl.l'\; for what we spent - CCC camps, Wte work r elief pr0£rn::, 

t-tL;, ....._ ~ . ..:r f.,.,._ 
~public wor,~~sflto sta t es. and municipalit ies, F.PC loons to 

banks and railroads and insurAAce compnnies -- billions in a id 

to the fa1'111~r and the ho:::te- ownor , 

tb Rp·"'[,'~ 

Contrast those expenditures and ~;hut we got for the:n)with eel' 

tai n other expend.1tures which ...._, cnme out of the pockets or the 



-2-

American people in the years between 19:::0 r.nd 1930. Durinc: that 

/'>.~,""""'"~ ... 
peri od not i billion~ but e' m t ' 1 e tta~ cnl'le out of Amer i can 

pockets and bank deposits . Tho~e billions were sent abr oad --

to foreign countri es ;.here the a~oney was used for increasins 

foretcn ema:nents, for stabilizing the prices or foreian crops, 

t e.r hnfld ' "' f ' 6 et lh7 tor bulla. in' foreign fc.ctor1es to 

"'t . ..,"v.,.. )_,. L .··v ~ 1..: Vol'_,.(. • 
compete •ith us, for build~/ motl.el ~ d daol SlULtihLei 

~~:e~ ," .. ~ 1 ti """lt-sj e iL 1 8 p • &, tor givl.nn un,..mploy-

mcnt to the for e i gn unemployed -- tor foreJgn boondoggllne;, 1f 

you will . The pd g fp1 strnt1yc npgp;es of th., .. t.xp· gr r llf:n' 

r~ef 111ClW1t!e 'IO~ers' c.>~~blo~ 

Guca t~bor-roWer~ to t"-~t' t~y. Th'.>sc t.loll~rs cere Just 

~a JOOd ;,:aerican monoy -- just qs h~rd-o~rned -- Just as :11uch 

the reward of thrift -- ns th-1 dotlnr s .. e h· ve S;Jent on our 

do-:sastlc public w:>r<cs unecploycNtt rall:!r progra;n. And l!lOst or 

tho•• 4olla,?~~";,~~'{or ••"" · A.'..li1::0o'U'""'""'~'-'""'"'-''"'"""reii.l1.;;~;o>W.'-....-
i!Ju.s..t.....a81 pre-ci:rus 88'""1U)Jk eloJigr pn' g \fl ans . f ·c gr +ax.....-:' 

And. th~se lost b11110n5 which I u talking 11bout do not i nclude 



-·- U.• :.t...:-
th•- other billlons lamed by the 6r • i c ot to roreie;n 

bOvor:1oents durl :'li ana 1ll':t6dlntttly after the We r . I ask you 

the d"!!pl c ,.uestlon: Hasn 1 t it been fA.r better for us during 

those p:ut three- ye'l r s to ;:t;.a i..,, ? billions ~ .. uoo I I .i-

- -<~"'-"h-,dmie,.....,_.,ssmw"'w'"'"'ee,...,e.,.. . ..-e-H'-f ____ .,e;,...,.,.s_e..,._d is 

~ at hoce tor .l:l.erl ean ln~ustry, ber1c-,n fares , 

A:osrlc!lll ho:::~es a."ld the C!'lre of berlea:t citizens! 

I h.!Jvo used the r.teure of s bllUon doll3r s as r epresentl :'lQ: 

t he net i nc r ease 1n :mr m:.t l onul debt ,. I =edintel y people will 

rush into prlnt or run to the :dcrophon1 to tell you that my 

nrl th::lctic ls nlt wrong. They will. tell you th3t t~ lncre; se '-'-' ,. ' 
i n tthl Mtlonr..l d ebt 1s l;J b1111ons l:lst~&.Ci or ~ Th!'t ls 

teehr'llcally ana morally Ju.st as corract ss if so.:te ::me were to 

your baM 
sc• r a you a'roul. the c:onr.lition ot/by tellinz you of its Unb111t1es 

g) 
I easM y ):::tf=:::,? eC 

l n debt u b Billi!Sri ,,;GIL£ s 6ll'!&ettlf1 



-·-
~ l oans oade by thP Coverrl.1lent to bf.nlo:s , to Ln:..ustrles, 

to railroads anC. to l n.!lvi dunls , and 1t repr esents also t he 

stab1ltz3.tlon fWld ~ttlicn, as you all itnow, ls ma i nta ined. for 

the pur'10se of keepl "' forel1n exchl'l~e s t11ble. 

I all~ gotng to gl v:·;ru :;.. !ltOre figure/ about le'"t, ~ 
~e. I n 3} yenu our net "lrti ond debt hc.s increased 

a r,..r 
G billion dollo.rs . J.. I n two yonrs of the lo.te •far it 1ncr eued Ma.. 

"hw"-•~ :'?~ bilU.on dollar s . National defense and t he ruturc or America 

tVv<-
~ involved in 1917. Nati onal defense &nd the !uture of America 

/, .. f • •~ I...;.... _. ~ 
were involved i n 1933. Snv:\116 Ameri ca has been cheap at tMt 

'"t 
pr i ce . 



.!!!§!!\% (On repaJlDent or this debt): 

In the nrst place when we talk: of the burden of debt 

on a people we arust remember that there are two kinds of debt - -

pUblic debt and priva t e debt. The private debt is the amount 

which individuals owe to each other. The public debt ill the 

uowtt whi.ch their govern~~ent owes to lndividua).s or other 

goverwaents. A debt is a debt and has to be paid, whether it 

1s owed by you to an ind1Tidual or whether it 1s owed by the 

aovernment you live in. 

Now the fact 1s that the total private and pd)lic debt 

ia lower now than it was when this administration cau in. fw 

-~---~ ;;"'!. 
Why is that? It is because there baa been a scalo.-downl\by (1/Jt..t 

refinancing throuch governa~ent assiStance ht 1 1 td Uf5ih 

rl~~ 
~~ there bave been reductio~ t hrough reorgani.ntiona 

~In other words , throu&h 



2 . 

&""" 
the ~ policy ot helping taraers~ home omere and 

corporati on• to cat r&ductlons in their 110rtgages and in the 

interest on their aortgages, 118ny •1111ons ot dollars or 

these mort&a&es have been paid orr. But we have sone 

further than that 1n reducing the am.ount or privat e debt. 

By the st1.11Ulat1on or recovery a.nd. the increase or llll-

tiona! 1ncome
1

we have created ~ profits out ot U which 

you and I can pay off the debts which hung over u s during 

f. -t,..q,_ 
the years or depression • . Alld so the ~.et 1s that the Md 

debt burd&n resting upon all or us, whether as individunb 

or members or our goverllllent, is less today than it was 

in 19.33· Let us put an end to thiS nonsense or a crushing 

debt burden. The simple tact 1s that the burden i s not 

crushJ.D& in relation to our national incoae. The siaple 4~ 

+r i s thnt the debt burden is less now than it was 

~.u..olt.o-1' 
ltild still ua,hn· tA1;gs, when you have a debt the 

before. 



• 

thing that bothers you about 1t is not onl.y the tact that 

you have to pay 1t, but alao the tact that you have to po.y 

interest on it. You all remember the 1:/;;.~interut 
burden which ~pon you aa individuals , i:f~.~ w~ 
a .ort&&&e on y011r tara or on your ho11e. You all remeaber 

bow tbls adainistration pen~~1tted you to refinance thou 

.aortgages at a lower rate of interest with the assistance 

or the government. It is much easier for you now to meet 

those interest payments than it was,tJ ~ioag bhe da)s Wlfiii 

gaverr nt itlcc ted tlie prsh• wh:tle Pi tees wet& CWJblifiS 

• c.d de'Jeu on sa ' ggiAL-on. In the same way the in.terut 

r ate Which the governllent has to pay has gone dom. Through 

confidence in the soundness or our prograa the government has 

been able to borrow money at lower inter est rates than 

ever before. 



~ (In connection with concentration or wealth) I 

And so the pol1cie3 or this adalniatra. tion have pro

tected the small business, tho a:ll8l.l cor;>oration, the 

saall sbop !rca the wave or detlcti on which threa tec1 thea. 

We realia:ed. then as we do now Uu.t tho T&st a~ or mo4erou 

si:t:ed business men, Dhll r~<.ctory owners and shops, rona~ 

the backbone, together With our rar•ers r.nd workers , or 

the i ndustria l life or Arillerica., and 1n our long rhllJ plan 

we d.et eruined. t.llto. t the prosperity or America depended upon, 

and wU1 continUa to d.epand upon, the prosperity or them all . 



I' 'l.. 

A bueb..ll pull: h a &ood plnoe to talk abo\lt bin: soor... ton1tht 

,._ h pretty wdl ln the ~· 

..,lt.....U_.-tb' , h.. e:olll C OliUitC 11 

or any other tinanoe ia honest-- and -.hen all the eardc ar. on the tabla- -

to report to you on the atate or your buc1neu. 'llh•n )'OW" pr..arrt 

,. cr.~u<} ~t'f'q cJ . 
lllt.Da(;ement took oha.rce the national cooreboard -

1.../>.~ 
~ Ib If&&~ I n taot, i t - 10 =ruoh like a chut.out that 



• ·• · 
you votocl. a ohan(;e ot r:anatcmant in order to V,'Ye the OOW'Itry & ohanoe 

AJ ·,r 
to 'Win the &ll!Mo l'loday WO are winnint; ~ 

•\ ~~ 
.,..~.._v~ 

iiMn the new~~to W..thi~_, W"ti£ AbOut tO~ 

plAns :-.ot only to -•t the i!ID!Idiate ortli ... - but lo~--thle rlau that 

would e&rry tht ~plo of' the oountry baoll: to the plaoa llbtre t.h.,. .ould 

tind solid p-o~md undn their teet &pin. 

1'ro took a lo~ look. \" IJCI.W tho llillione out or work, the bueln••~ 

reaaou whloh bad produoo:l these <!ittioulthe. ~l :kap LU • 

..... tl:. ) ~ --r;,,r--
d' t :4,•· *b' ~c '' • M t ,.au,;.~ re~;:::-:.~"1&.~~~"', 

th.t~jnt.tion&l inoooe had declined over fifty per oont-Athat it tho..,d no 

.):.~-· .. 
~,et noupnatlrtG by !holt. By national lnoQCe I •an ttt. toW or 

all inooce or all tht 125. 0000 000 peoph in thie oou:nt~tht total ot all 

tM pay onvol opou, all tM 1"an!. aalu~ all tht profit. or all tM buline• .. •7 
~,(. .<' , tJ,r, .,J,~.-4 

.,.P. a ll tho indi Tidut.l• in ~riaao 
~ 



During t!le !'our l ean years ~rore th111 Ad:atn1str:at1.ln took ott1ce, 

$ 1 
~· th'lt Mti::~nal tncooe hsd declined. from iMS billi ons a yenr to 3 r 
j ~1ll1ons n year - - i n short, you an' t - - all or us together -

were .akin;; i';billion doll3rs leu t n :than we mnde 1n 19::9. ~ 

~" 
';! v '-

.''-\ Now, the rise z.nd fall of national 11\cO:!It> -- since it tells 

"~ ! ·, thestory or how :ttucb you und I cni everybody (!lse ~re ~lclnc --

~"' ~ ~ is an index or the rise ani ran of national prosperity. It la 

~ ~'\also an irK3ex or the prosperity or the govern.':lent . A. declining 

" ).l ~ na.ti::~nal lnc::~ae affects the government of the United Stntes ln 

'\ -
exactly the sa.oe way th!.t a declintne personal income affects tho 

:.rv1 transr.tctions ar e on the down-srade, then tax reccl yts go on 

the downgrade, too • It the o.ation:1l tncome continues to decline 

'1:: • 
~ ·t the:'l the goverruaentca.."lnot run wttnout go1.n,g into t he red . The 

X $ only v.ay to keep a goverl\!llent out or the red is to keep the peo)1a 

~~ 1 . 1' out of the red. Does~hat make co:aon sense to you? 
-~---" 



Because of th 15 x seorV the 4th or !lard} 1933, \') 

~~.; defiolt r/rr-er 3 billion dol-

In certain qut.rters dettcl ts a r e being t a lkad about as 1f a 

deficit had never been heard or until the present Adm1n1str at1on. 

Par tisan critics Me silor t cemorl e.s . In the Republ!cm fiscal 

year end.ina 1931, t he r e was a deficit . In the RepubU can ! heal 

year endlna: 1932, there wns a deficit. In the Republ!ca."l. rtacd 

year endina; 1933, ther e was a de!tclt. These were lilY l nhorlta.nces 

pe. l tures by the :>l lllple exnedtent o 111nz on ~:~ore ti!.Xe0 
1;>.tltt~methln& bad to be d .;ne. A nut lonal 

choice hac! to be m&de . It Wtla clec.r that we could do one or 
.!:..,,, 

two things . ~ ~ople -- who sat across m,y desk l n those 

r 
I 

"'" ~ 

"' days -- urge<! me to let nntur e take its course, t.nd continue a• ,..,. ... 

!I .f.· -a ..,...,. ,... 
policy or doing nothinc. I rejected that advice . y• • 4-~. 



p,t,jl' 

TM boll 1o:or1 •hen tbl DeaooraUo Adla1D11trauon e ... 

~·-to ) It 111 1933 1hon<1 11 deficit ln OW' n.aUonal ua aceow:~t1 o! ' ~ ;_,.,,_,. 
about 13,000,000,000, aeCI.IIIUllt ed tn,..thre•£rl&r-..~. 

·~ · 
i!(ii' cb ~ =o:::C::: t:rii;ileeuc!• 

p,t,jl: I- JJ'BIR'f B 

<lltJ' d.nllere alike. lben -any •bo er1Uolel"" tod.a1 "H 

ot k:Mrlca . 

4 in falxneu sbould. eo be told. the en a(T.J.e 
pAI)J:ll-:Z:'""' 
'"""" \bo ,.,., of <bo uo/.,f ' " ""'"~ t,,,. 
PAOt 11 - l UERT D 

--tb:-ee y.ua " haft 1nonue4 0\1:1' n.aUonal 4ebt 

by el1bt bUl1on ®llal'l . 



II 
j 

- IISD.T lr-l 

laUonal lnca.e .aa 111 a W~wn..a.rd. tpiral. ,..,_t:rll 

Gonrwnnt :revenue. were in a down-rd aptral. To plle on vaat 

nett u.xe. would Htt ua nowhere bee.uwt valu.a .ere sotq down. 

On top ot havtr~~ to ••t tha ord1n..JT o~ncea ot 

(O"''tmllf'flt, I r-eoo£D1ted the obUpUoa ot tht J'tdenJ. 00Yt~•u~ 

to t .. 4 a~~d \&li:e oare ot the crowt~ ar.r ot hx:tle" 1.114 

4taUtuta Wl~loyed. 

r 

I 
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'f· To Mve nccellted&.~o~lci h'-Ve ~CIUlt a continued 1'.1.p1n~ out or 

people of tmnll mcnnA -- the continued loss of h=>nes and farms 

and s:l-&11 businesses -- s transfer or their o-r.n~r~bt.p into the 

hands of people whO still h'.d enough co:pit&l. left to t.ck up 

those homes and farms and buslnenes at bankruptcy price:.. It 

1.ould hnve meant , in a very shOrt ticle, the loss of all the re

I•" I/-'>'"{' ..• 
::ource:! of a multitude or individuals an:!. saall corporations . 

' 
You 1100uld have seen a cor..c cntra tlon of property 0\'lnership in the 

hllnds of one or two percent of the population, a concentration 

wtequalled i n any great ::lOtion dnce tbe days Of the b ter Ro:xtl 

Eap!re. 

I reJected tOOt advice tor ~~ r ea::on. I h~d prooi~ed, 

and my Adminht. r nti on wns deter mined, to keep thepeople of the .. ' 
United St:1tes from sta.r va tion .... I ~_.leave hUt'IM needs 

solely 1n the ht.!'Ua or local COI:II:lunitiea -- local coot.:un1t1es 

'· ' wbic!l themael• Mwer e,... bankrupt . iksiUi.au: T~ Mve accer.ted th::.t 

advice wou•ldf htl.ve been to offer bread lines,., to the Aocricnn peopl e , 

lmcrdng J . 
,th"' t in mony places tl• linea woul d last far longer non the 

bread. I n those dari< days, bet"Keen ua and a balanced bud.aet stood 



-·-
111111onsor~~ .... rioe.nsi J~~"',.....,~ {k~t...._.[f-· 

! o be.lanoe our budt;et i n 1933 or 19~ or 1935 would haTe been a 

.o~ .pin.t tM kllr10&1'1 people . To cto 10 we "WOUld either t.ve had to 

-a a oe.p1tt.l ~ that .ould he.?e been oont1-tory, or 11111 110uld have 

;.tr: ... l ~ 
~ to Ne~m-n 1ut'terint; wt.th OIJ.loul indifference. When Americans ·~"" , 

11uttero1l. T.O ~ refuGed to pa.u by on the other side. N,, ,,1 A~:1"1 · --.4:. 

(' .... ,.,) •. ;./'1 ~ 

1 
!:o one l~htl)' l~~;y1 a burden on the income of a nation. M • --&-, 

~ I..J .J ....... J f...t 
-rioioul aDd t1ptlninc: ol role of our deollninc rcat1ond inoC~~W_,had. to ~~e• (/ 

broken. The bankou and the 1nduatrit.lietll of the Nat10'ftl~ J ~· •· · 

• pr i'Yllte bl.ut neu ~brolllc it. 'tho7 turned, as they had a right 

W': / o(t •j* /;j,{ 
to turn, to the IVf'lr'NilOIIt, ~ the~ final ruponalbUit)' or 

£0VtiMIDOilt
1
atter all ehe had tailed'! to spend-)' -.tlec no Ol:ll eho had 

"" ' ~J:=ono)'11 to apond . 

I adopted, therefore, tho other altom~tt1vo--ndoptod it booaYII tnt 

.u•. ~ ,,.~; J.· v.·-1~~.;-. 
bad ~£lt~ tut~1 ~ ·· +t! ' i C&Q 1 u , .. a i&j&0-:3a do-

H<-
nothini or a ..tt-t.nd- JIIIlle' poliO)'. . . 

A1 a tint 1tep in our pr ot;ram w had to .top the =- 1pi ral~ 
,\.o 

~deflation, and ~ deol\ne in~tional inoomo . HaTirc 



• 
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e.nd to start the ru:.ttonal lneoae upwW'd . 

~n other words, in 1933 \bQo g crt at tt'f ~ 

~ ~ersedthe policy of the pr evt ous administration , tf;t. 
~<. 1\........ ..._ 

.alli.lil\ to llll:.rshall f!i:il forces to rescue iM1T faltering econoolc system. 

For the first ti.l!le since the depression you had a Congress and 

it. 
an Administration in Washington which had ~courage to provi de the 

nacesst.ry resource s which private interests no longer hnd or 

no longer dared to risk . 

l'hls cost money. \'je knew in U:c.rch, 1933, tb::.t it. woulci 

cost o'lne~·. ,,r;- ':>l;..r; th:l.t i t '.TOulci cost :~oney for several 7eo.rs 

to c;x,.e . 

The people ti.:~selv es und.1•rst:xxt th> t in 1933. They tull!er-

stood 1~ tn 1934 when t:wy ~:ave the Adm1flistr~t1on n full endorse-

:~ent of its policy. T'ney kne·,; 1n l!lZ.-4 thc.t it '.f~ulei to.ke sever:1l 

years before the :-utionsl incooo would be bac .. t to nornal. In 

193-1. it ... as the belie! of the "eople1 th~ Co!"ij;re~:l and myself 

th.:..t the ,lan w~s wor:c;ing. It 1s the belief of the Con&ress und 

IIYSGlt in 1936 tbat the pl an continues to wor k. I A1l confident 



• 
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that that 1s the belief ot the America:~ :'180ple as wnll. 

No.t l e t us look at the cost~. Since .. e could not got the 

coney by taxes '1'18 borrt~ned it, and l ncre:.sed tho !)ubll c debt . 

I hrve tol :::! you tru:.t Presiden.t Hoover ' s /dministro.tlo"\ in-

cre"lsed t·>e n.:J.tlonsl :lebt tn the net anount of over 3 bilU..,n 

,;.,..-(ku...:_.. 
doll&rs. l!y J..dd~tstratl~ tncreuod tLe nat l ">nlll debt in 

the net count of about 8 bi ll ion dollars. Tnis flzure allows 

a. liberal &:!ltim!lte of om: billion dollar s for possible deprdia-

tion of recoverable 3ssot!l r.nd pos:sible los::~es on co"ltinc:ent 

11ab111t1os. ~ut th: t rtgure or 0 billi ons out here on the ~core
bO~rd and let 11:e t e ll you where the aoll .. rs -:;ent .~cr a 

b1ll1?0 ""' a n.lf ~10, 100,,.,.~ went for the oayment or 

the liorld ·~~ar Veter nns ' Bonus this ye~r lnste::ui or in t.D.D 1915. 

T.1at pay111ent l s nor. out or the way, :md 1s no longer o. future 

obl~ 

Cjf- As for the other six and a half billions of the defici t , we 

d l dn' t Just spend money-- we spent it for soc.eth.lng . Aaerlca 

JOt 10mething for what we spent ~ups, ~3£ f I H ieft....... 



-·-

bUl M-owno~ 

~ 17 Contrast those expenditure• and whCI.t 1110 sot tor thea, with oertd.n 

%ther expenditures -'Uoh OUMI out o!' the pooketl ot the loarioan people in 

the ,...r• bolt-..en 1920 and 19~. Purl~ that period. no~ billion• 

" but -.ey aoN bilUona O&me out or AMrioan pooket1 lind "-nl: depodte. 

,, .£..#~ 
rhoM bUUJ", Wl!lrtl aent abroad-- to toreir;:n oo ... "1tr1es ..t-Are the _.,,,. •s 

1\ 

d-Rio public works uMmpl o)'llllnt rellet prot;rlllll• And most ot tho• dollar• 

f,.>l~\1 ~ IJ.,.d,l 
10nt o.broad Are r;ono tor good. And thoao • t billion• ~ J 

v 'l' '' ~··· 

~do not inolude / ..... , r ...... 
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the oth!'r b1111o:'l.s loot~ed b1 the Unit.ed St::~.tes to !orelen ,ovPrn-

~:~ont~ during and i.r.uncdhtely o.f t er the fbr. I ask you t.he slra,le 

quest ion: H::~.sn ' t it been far better ror u1: durifl6 theee P"'~t 

three ye!lrs to sper.d 8 billi:>ne at ho~o for acorlcan 1nuuatry, 

A"'lericM fares , Al:lorica."l homes :ml! the cr.re or A.1!eric1.'1 citizens? 

I hwe ~sed the fisure or 8 b1ll1o!l Q.ollors a:: r epresenting 

~he net increase in our ~ttlonol debt. ll!l:ledintely ,..eoplo will. 

rush into -·rlnt or run to thP microphone to t ell you th: t I!IY 

arithmetic is all wrong . They will tell you tilr.t the increrse 

in the "l.~tionW. debt h 13 bllli .. ms insteed or eieht. T~1 t 1s 

tf'c.'lnlco.lly ~:ul. ~orally Just .:ts correct as it s~c one ~.ere to 

sc:1re you about the colll,j,J t i on or y.)ur bh.Jv. t · tellirte you or 

its lbbiUti~s :~nd not telling you or it.:; rssets . 

A3, 
,n,en you · re told t:1at the UnltcJ Stat es Tre"sury hell 13 

billions more or l1ob111ties tn.an it hbd i n 1933, you should nlso 

be told that 1t has S billion dollars or increased assots to set 

orr a,ainst those l1:ab111t1es. 



That b tecbnicall,y and .oral.l.y just as correct aa 

t elling you good people here 1n Pennaylvania that none ot 
. 1 

your bank deposita or insurance policias are sound. 

And 1nc1dent&ll,y tonight is an anniversary in the 

arrairs or our &OVeriUI.ent which I wish to cel.ebrate with you 

and the American people ~. It is October tirst and 
) 

vf._rt>. 
it marks the end or a..._ year in which there has been not a singl e 

national bank tailure in the United Statu. It has been 

n - years since th&t kind or & r ecord has been established . 



· 11· 

and. it re .ont1 al110 the rlabilhation ch, al you all , 11 

fi-'::&<1--J. -d {i_,.._....,;..._ ;)~ ..... .,__).. . 
ma ned tor tho purpo.a or ~eepinr; r it;n exoh&llf;O rr..:6fiJ ~-~~ 

..,& 
,I - goin& to che you only on. IIVIr& f1CU" about debt. In $- ..J 4< 

,_rs ot the lat. 1'laJ' it inoreued e1 llVOh e1 25 billion dollarlo JOationaJ. 

and tho t'lmlre ot America wero ii"'Volvod 1n 19~. Don't you believe t~t 

the ~ ot -.rio.. hal been • clwap at that price. Q · : . 
./,(._.J., . ''v -tL, .t.H <•"'' '-/'•' 

And no• a .ord a• to thi~~en-!Jabout the C1'1llhin.E load
11

upon your 

oh.lldren t.nd Jlline. !his debt 111 not r;oinc to tt. peJ.d by oppnulve taxation 

on tuturo cenuetlon•. I t h not &cln& to be paid by t.kins a-,y the t.rd 

won .. Tin&• ot the proMnt ,_ration. It 11 so~ to be p&ld o\Zt ot 1m 

""""';.. .;._<A.u ... u ...l ~t:(..._.,;{. oJ.. ~c. ............ 
inor .. ..ct national 1n- proc!uoed by inc,..allnc national proeperity. 

A -

1'ho deficit or tho r.tl ono.l sovor ll!lloTit he• been etoadlly doolinlllf> t or 

three yean runntnc, althoU£h toohnioally, th11 yeer lt d.id not doolioe , 



PJ.CIE 11 - INSER! E 

re•ou.e~ 

It •as more than d.efeMe - - 1 t .as ~~aore than :daD 

It wu an i nvestlllent in the future of ~erica. 
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which had been an 

rede 

INSERT H-;t{l,(,t#!tA"'""'"'J-,Y fl:('1~r"'4r;;:., ~ ... , f 
9,.._}( ·~ f-Hrl•/-i<t ..... -' ll:;uo,; /, ;l . ~,.;,;., t.,/ 

? 
. .... • 1thoti.t oe« hbi ng saor1fioe4 

t"n\1\ A.: hJ.""'' 

American demooraoy / or tho promiae of an Amerionn life , 



beoe.uM thh ,...,- .. paid the bonu• 1net.M.4 ot in 1946. 'lithout the bonue 

the detloit -:~uld h&Ye cleolined thie Y"!'t The truth h that • are do!D& 

btitt.r tlt&D we a.nt h i pated in 1933. The lliLtlonal inoCIIHI hu cone up rutu 

,wv i• ~·t• ..... .Q<f.d< J. . 
than ~dared theq hope . Dtrioitl .._..,. been leu than we~ -....__ 

71r~t.-., H l l /; ~~ /q( / ft .. "'' 
ndins ot nJtton..l det ioitl 800ner than 

~-..-.... 
~It" 

The national tnoc-. •• ., bUUon• in Ul32. In 1935 it •• 63 billion-

the pr.Mnt rate aa I .. oonttdent that tt will--the reooipte ot the 

ao .... rnMnt without il!lpOei~ any additional tu: .. will wl~ t: ;z.;:\ be 

I' 
autt1o1ent to cue tor ~ ory.lllar,. AM nllet expense• ot tbe Qoyern.ent

1 
- il ('?l:iJ. '-'"t HI: A~4Y'*·•'( /Jo_ /t- n ,6 r£.,,~ 1 .. 

h;;_oii ~- ablo to Npo•t ho U~M~ of tM ft, ........ 
that DO new erlrurd.lnaryo en• u. thruet upcm u.e, tha .,.. will ha.,. 

a b&lano ~et tor the t Oal year of 1938. 

~v~t-
H-
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Aa Chdh:u-.11 or the Bottrd or Directors or the great 

ent~rpriae t;hlch i s t he Government or the un1 ted States, 

I h ove m~e it a preotiae to report each yee.r on the •tate 

ot the rtation\s buaineas to you who are its o .. C!:l I 

wont to make su ch a report to you tonight ) ~to 

1nc.;.ud~"(it:lcal eooounting or the current yeer"a review 

ot the progreu we have made during the l ost three ~nd e 

belt years • 

•• have progressed 80 tar alnoe the d e.rk cloys o r 7obru..._ry 

nd &lOrch 1~33 that aome men, !}?4desiring to r emember, begin 

a ctua lly to rorget the chaos and,..terror or those days. 

But you who e re on Amerioa •s terms toni gh t, you will 

r ecall t he hopeleasneas and despair or t hat time. Your wheat 

and your co tton, your corn e nd hogs were a s good as the y 

ever were - but you were toroed to sell in a Republican market 

c t Rapubllce.n prioaa . Your bODes e.nd your t erms were o·nr

hung with debts too beaTY to be borne; t he spectre ot tore

cloaure followed your plows . ~J. ~~ tt .. _aW...in 

the midst ot pler;!J! 

You who e re t he great army or ,.m,arioa •s industrial work: are -

you will recall the bl ack despa i r which l ey over your homes; 

the tcmine in your pay envelope; the lengthening bour a punched 

on your t...me- clock; the s tifling or your labor un i ons by thoae 

i n power . For you there waa the threat or hung .... r in tha m.1da t 

ot plenty . 

You wbo e re the ownera ot the Slllllll taotor1ea, ahopa and 

stor es 
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stores which ere the buck- bone ot American business - you 

will recall the bel nee sheets o.nd ledgers or thou duya; 

the e ver-deareusing lists ot your ouato::ters; the lllll rk- otra 

wr1 tten on your p r ice tags; tho red ink which told tho same 

story at t he enc1 or every month end every yeer. You were crushed 

on t he one a ide by monopolies with which you co, 14 not c ope 

and, on the other aide, by out- throat compe tition which you 

could not or, in c onscience, would no t meet . Your oupi t~.:.l 

end your aa T1D88 - the 11ta blood o r your buaineaa - were 

t r ozen in banks wbicb wer e about t o close . [!ours was atag

netion in the mi ds t or plen~ 
You whou thri ft h~d provided home :~ ot your own end 

se.vings against e. r :1iny day - you will recall the 1nooc.e which 

bad s t opped; the interest payments which you co ld not c oet; 

the ins urance policies whiab had l a psed; the bank books which 

no l onger :showed a b s lance; t he bank a ccounts wiped out by 

bank failures. (!our hard- won security had voniahed in the 

mid::Jt or plen.;iJ 

You oapto1ne or h i gh f i nance and poTie r tul princes of: i n-

dus try, - ~~'--·_,, __ ,.... __ ...., .... ,..?'!ij your empires , too, 

were crumbling; 'Wioaot your o pitel, your very to: tun .. were 

being; gr-"dually bloun awc :r, lik• eend, into t he d1aappearina: 

etree.m or the depr ession. (ioura wes an e:'lpt:r end a f a lling 

tel:lpla 1n the midat or plan;J 

All or ua, then, bad t a ll an into the pit a nd the r e ware 

muy who believed tha t the pit waa bottomless . I r e o t!lll these 

thiaaa 
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th i D&s to you because some people sec to have forgotten how 

t a r they had fallen end how :~iok they ware . But I know bow 

sick they I'IOre , I have the ir rever charts, I saw the tree~ 

bllng knees ~r meny or our most rugged 1nd1v1dual1sts; I beard 

the fluttering or their hearts. They ceme to We.shir&on in 

great numbers. The gov rnm.ent did not look l ike a bureaucracy. 

It as en emergency boapito.l end wbot c. 41st1ngu1sbed l1ot or 

patanta it hay 
~ The patients in tbeoe do.ya we ·e crying tor t wo things. 

J'irat , they wanted a quick byi()derm.ic to relieve t ile pain; 

6• oond, they looked tor a 1ons-t1me cvurse of t r eatment to cure 

the 41seese. l'l'e gova them both and they were gruterul. The 

pa1n s t opped. 'n\e cure be~g"'n t o work and most or the p - tien ts 

ere now doing very nicely. Sca.e ot t hem are even well enough 

t o thro'll' their crutches and bo t-wa ter bottle~ t th ductor. 

But the plain t eet o ennot be denied . Our stricken n a tion 

b ... e been helped bock t o ita teet again. Every N:~.ericon 1n hJ..a 

own ho::le tonight knows that, at l eat, he 1s getting a ·~.ewhere . 

He knows 1 t by t he s t a te or b 1o err ire end by t he a tau or his 

tl.ind . 

I know 1 t beos u . e I btt.ve trnvelled through ell Ameri ca -

end h ove net ;.merioens 1U1 the y COJ:Ie t r o!:l their taotoriee end 

t heir r.~.elds. I hove z .. et them in t ht!lr homes. In llll Wl.pt..r elleled 

e nd Wl.dim.inishing e treea or let"ers , they have opened thetr 

heart a 
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h•arta to c e . We hsd e. progrllll or recovery t or the 

notion : tor all the nat:.on nnd t-r allot its c1tRzena who 

i n the midst or plenty - wure s tricken in cotl:lOn dia eter, 

lfe ho.d o program and our progrCsJ:~. norked . 

No ne or ua will n t . in t hot oll the ee.aurea ~ 
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taken were por.teotf\.. But in Ute, as in baseball, it ill 

not ' the error s but the final box aoore that count•~ 

What 1a the box score to4a;r? 

Anyone who rishea ae7 r ead U in the published re

por ts of the Feder al JlaurTe Board, and the Departl::lents 

ot Agrioul ture , Com:nerce and Labor. Let ua excm1ne aOCia 

ot the mora important figures in tha t box score. 

Let us fir a t l ook a t the moat vi tal rector - t he 

national income . 

What 111 na tional income? It 1s the sum total or 

all the souda and servioaa produced by t he .l:autrio <> n 

people in one year . 

Our na tional income rose f r om 39 billion dollars 

in 1932 to :13 billion dollara in 193!5, e.nd on/1 the bsaia 

ot the figures eTa1loble tor the first halt ot tbia year, 

1 t 1a utiJMted that the national lncOJ:le tor 1930 rill 

be almo• t aixty billion dollars. 

Totol groea cash income ot our tanners (excluding 

rigorously r eceipts t r om AM benefit payments ) rose f rom 

t our b1ll1un three hundr ed million dollars tor the year 

1932 to dz billion throe hundred m1ll1on dollara i n 1935, 

an 1ncreaao ot 46~. 

Between ?.Iarcb, 1933 and l eot mont h the production or 

our taotor1aa end mi noa tnoreaaed by 4~. 

During thh se.me period toctor:r employ:m~ot rose f r om 

t our m1ll1on oloo hundred thousand to aoven m1ll1on two 

hundred tbcuaan4 , an increaao ot 4~, and factor)' pe.:rrolla 



b 
-. -

r ose trO'I!I aeventy-:tive l:D1111on dollers a week to one 

hundred sixty- one million dollars a week , a rise ot 11~. 

1 ~ 'j he4t~auona wbtob showed a 4ett ott 

ot ?f .. ~ doLus during the year 1932 ahond a 

na t profit ot ~a hwn;::oa S!iilbn dollars 

in 1935, 

The numbe r of busineu enterpr ises t he t h1led wos 

reduced from 321000 in 1932 to 12 1000 i n 1935, 

It 1a eapeo1a11Y noteworthy that the 11&b1litiea 

ot the tlrma that went i nto ba nkruptcy last y ear we:-e 

mnaller than in any year s ince 1920, and that there were 

l e as than halt as many oollll!l.eroial failures last year 

t han there ware in th<> proaporoua year - 1929. The 

a1gn1tlcance of these 1 teJ:la 1a that what we have done 

1h s h-..lpe4 t~:.a:;~a ~=1~1me.n , the owner or the 

::.mall bu:sinesa.fstore an4/taotory. 

Bank failures, which in 1932 numb red 1502 fell 

to 36 during the tirst he.lt ot this year. 

Doea any me.n dare to aaaert that our country is 

not better ott todoy than it waa in l.::a r cb 1933? It he 

does , l e t bt.a read this box aoore. I submit it contidentl :y 

to JOUr Judgmeo t . 

To your Judgment I leave alao those Ti oleot apl-eala 

to pra judice and igoorance which pour not only trom 

1nexper. enced men or sood intention but alao !rom bitter, 

reclr:l••• 
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reckless and ambi t1oua men whose eoonoaio nostrums 

this Administration bu 1snore4 • .L!.en like these we 

have had always with ua in J.merioen lite: and in the 

end the con:mon sanae and the sense or bUJDor ot t he 

American people h ove dult w1 t b them a a t hey deserved . 

In order t o f"1ne.noe 0\U' recover y and at the same 

time to care tor our un•pl oyed. the Federal COTernment 

bee been obliged to incur budge tory detic1 ta. What 1a 

a budgetary det~cit? A. detioit occurs when the amount 

or taxes end other revenues collected by the govern:nent 

i n any one year 1a l ese tilan the amount which the govern

ment pays out that year tor ell ita erpensea . 

In certain quarters the e det H~i t s ere being talked 

e bout as 1t' a deficit had never been beard or until the 

present Adminiatr· t ion . Partisan critics have abort 

memories . 

In the Republican tho 1 yt~ar enl!ing .rune 50, 1931, 

the re we:a e. deficit . In the RepJ.bLcan fi!lcal year 

ending June 30 , 19 .... 2, there w· s e. deficit . In t he Re 

pub11cen fiaca1 yeer ending .Tune 30 , 1933, there wea a 

deficit . The accumulated deficit tor tbvae three Re

publican yeera wee 3~ , eoo , ooo,ooo. That wea the de t i oit 

incurr ed by the lest Republican Ad.!l11n1str e t1on, 

We do nvt cr1t1oi~e this deficit a1oply beoe.uae it 

1a a deficit • .Any national .r.c1JIIin1atrat- n may be com

pelled 
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palled by n ational mergenoy, as business J.en/ ore com

pelled by oo111.. :ero .l.el omer senoy, to incur en opc.r c ing 

det1o1t. But we have a right to ask, as t he ~tookholdar 

ot a bus ineu baa a right to aalr: What did the America n 

people s et troa this Republican excess or erpenditu.rt.a 

over receipts? The ott.c ial f igures or he Department 

or CODU:terce provide the totel onner . They got a 

oontinuoua 4rop in the nat ional income trom sixty- eight 

billion dollars, where 1 t "•• i n Hl30, to thi rty-nina 

billion dollars, wh ore the RapubUe e.na l e tt it in 19~2 . 

Let us O;.JlD.pore t he se Republ1oe n deticit& a.nd a c

compliahmenta wl th the det1o1t8 a nd accomplhhments or 

thh AdX!I1nhtr, tion. Excluding the Ve terans Bonus, which 

wee or i gi nally poyable in 194S, and i s not pruperly charge

able to any one t iscel year , we t 1nd that t he def i cits 

incurred durir~S the three thoal :rears ot this A&li nhtration 

totaled n i ne billion t our hundred million dollars. 

we have thua incurred detici te three billion eix hundred 

million dolla r s 1 · rger than the 4eticits incurred by 

the lut Republican Adminilltration. 

Who.t di4 the Americ n people get tran our excess 

ot expenditures OTer receipta'l Here aa::- l.n the Department 

ot C~eroe t i gurea proTide tha total answer. In place 

ot a drop , the Amer1ce.n people go t a continuoua rise in 

the national incane from thirt y-nine b illion to approx

imately aixty billion dollara. .. .. 
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Whet does this ~ae.n in terms or the lire or our 

people? 'l'be national income includes the r ood , cloth!~ , 

light, heat, medical aerv1oea 1 tre.nsportat .. on and ell 

o ther goods and services which auat a in Americen l i te. 

T'he decline, thererou• , that took p l acS durine; the years 

l 9&l- 32 when the Republicans were incurring their det1o1ta , 

meant that we as a peopl e ware deprived or 4~ or the 

necessities and luxuries or Ute that we had in 1930. 

The increase in nat1 nal inooce since the period when we 

ban been co:u.pelled to incur deticita means that there baa 

been rest ored to the Americo.n people nearly three- fourths 

or the necess ... tlea and luxuries which they lost dur .. ng 

the year s or Republican det'1oits. 

To ret urn to our box eo ore : we can wri t e down the 

dat1c1t ot this Adminiatrction not as a s trike-out but 

as a aacririee hi~ which h!aa brought in a 'run. 
What 1a the relation or all this to the public debt? 

When der1e1 t s accumula te governments t:~ust borrow money in 

order to pay the e%ceea or expend! turea over receipts. In 

tbia tJe.y a publi c debt ia created. 

In sooe quartere today the public debt 1s beina: 

talked about aa though a public debt had never been heard 

or until the present A4m1niatra t1on. 



At the end or the World War our public debt ),cd r1ot n 

to more tllon 20 billion dollars . On June 30 , 19..i0, the d ebt 

stood e.t 16 billion llol!c.r a . On JUne 30 , 1933 , thia debt 

stood t ::2 b1lli n dol tor )a.,.~~ ~~~ 1 

'l"he e ahou:d be deducted , bOIIeTt~r, from thia 22 b1 livn 

:1oller s ho items : (1) the atl nt ot money in oeah 1n t ;le 
,_, 0 

public tre eury on t: a t dll te -~ mlllic.n dollar s ; (2) t he 

... j 
~~ts or loons mo.de '113 ¥1 A,a ettt:ta'f~.>n 

~~ --~1~~~~htng 
burden on t .• at dP. te wcs, t;.eretore/'1~ 37~~ AC-

cord ngl.y, r.e C'~D to1rly end reeacaobly c t t r 1bute to the 

Re-oubl.o.,n ,\d.lainiatrn.tu.~n tor those tr.ree yee.rs en inc ·eased 

burden on the Treasury or only~}?~ dollars . 

Whet hsa ho. >l. ned to the debt under thia Adminiatr tion? 

It bee i ncreased !'rom. 22 billion to 33 b1111on dollar;;;~~re~ 
too

1
we 101u .t deduct similar itema: (1) the smc;unt or actual. 

ccsh in the Treoaucy on JUne ~o. Hl36 - t o billion six h\Uldred 

and eighty....,.. ailli n doll . r~~ 

a s sets o:o- loons iii&de by~ ..... .... u,.-......,.,~n -

~ .,..e"""'0,~' e NJ: 1 ...,.twrs , oe

duc:z~ :~!a~o~!ese figures •• ;5et a net tv t;.~l burden 

ot ~dollnrs on JUne ~. l'i136. 'nleretore, although 

the debt 1 tselt on the books or the Tree.sury r ose by 11 billion 

dol;ara,;.~ burdenoa._jhe ;t.;;~n Treasury a t that time 

~ ... 'J'liJ£ 4~reater than it wee in June 1933 • 

..oa-~~ot.s.,-t-t-rs oleel""""t'ttat 

t~'W.al-tnorlla~etr-on-ua ~~«tl"r1nff"thn"T~ 

min1atret1on 
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In ecae q~.<e.rterc thia JOdm.1nhtra t1on bee been charged 

with an additional tour billion seven hundred lll1111on dollars 

ot increeaed public debt, a riaing out or cont1ngent 11e b111t1ea 

or the United States. These OQnt ngent l1ab111t1ea r epresent 

guert.nteea by the United States or the payment or l oans which 

have been made to &"VEl American t nrme end ho:nea. The Federal 

Govel'Ill!lent b aa not ldd out the m.>ney tor these purposes but 

merely guar e nteed. payment in the event t ha t t he t e rmers and 

hoz:e owners do not themselves make good. To 1::~.clude t hese 

guarantees ea a part or the tixed debt or the Un1 ted Stat es 

is to cha r ge that t he t ermers a nd ho:ne owners, whoae terms 

and homes hovo been saved will not meet their obli gations. 

I , t or ne, refuse to mc.ke thia charge . Let othera make it 

1t they wish . 

We have, turth~;more, Utprond the national credit. 

There ia more to this fiscal picture. Aa a r esult we ho.ve been 

able to l ower the r ate or intereot on t he netionc.l debt. As 

a r esult the i ntore t chr.. r gea tor the t1scel year ending 

June 301 1936 , wore t749 , 000, 000 u c.:n:tpered with t689, 000 , 000 

tor the tlscal year end ng JUne ~. 1933. In short, the 

int erest coat or cc.rrying our national debt toda y 1s only 

1 / 1 2 higher than i t was 1n 1932. 

Even though ell t hese thingo a r e t rue - even t hough the 

growt h ot the federal debt i s not so large e.a ba a bean repr esent ed , 

even though the i nter est burden ot carrying it baa increa sed so 

llllightlJ', 
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aUghtl;r , it still 111 a ac.tter or concern to all of ua that 

there i s this debt. We will not be content until we beTa 

succeeded in bringing about its subatontial. reduction. How 

do we hope to reduce it? 

As our national i ncome rises the revenue from exieting 

t oxee rises. In this wey without an:y new t e.xation a steady 

rise in the national. income leeds to steoc11ly increae1ng 

government revenues. MoreoTer, as bus iness continues to 

illl.prcn-e and employcent cont inues to inc::-ense t he aaounts which 

t he Federal. Government must spend t or the ca re ot t he u.nea

ployed decrease. 'l'ber e t or e , wU:h ou.tfnational income r ising 

end unemployment dimini shing, we can l ook forward oon!'idently 

to a day when existins taxe s will produce not only a budget 

balance but a budget surplus. It is our tirm intent ion to 

est ... blia.h no t only tha t bolanoe but also that surplus. Let 

t nere be no doubt about t hla - we wi 1 reduce the national 

debt 'lfb icb he s been accumulated in our battle against the 

depr es 3ion. 

ID some quarters t he ba l anc ing of the budget is talked 

6bOUt e.a though tha t would be t ha core tor al.l our ills. It 

must be remembered t hat we not only had 8 balanced budget but 

, ~ 8 budge t ~urplu.s in 192G; but thct did not prevent the de-

jF' preaalon.flt mus t oleo be remembered t hat the budget was 

~ v~b:lanced in U30; but t hot di d not prevent the de

~ A J«1 pression tro:n getting worse) Pine.llJ' 1 t must be rem.e::nber ed 

• ~ that i naora r a s the budset 1s aotuellJ' out or balance, the 

lack or balance is ae.uaa4 by our eXpenditures to keep IJII&rioua 

:tram. starTation. .. 
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We ore ~~&eking today every reaaonable ettort towar d a 

tru~ balancing ot the federal budget. But between ua and a 

balanced budsat stand m1111one or unemployed Amer1c na. No 

one lightly lays a burden on the incoce or a nat1on. But do 

I need to ask you whether or not the collapse ot our national. 

economy in 1Q33 worran ted borrowi ng to finance and win recovery? 

Ot oouroe, the budget must be balanced end we must provide 

a surplus tor r etiring our debt. But when? In the tsce or 

condi tiona a inca 1933 a belc noed budget would have bean a crime 

ege.inet tho American people, 1nvolY1D8 either ocmtucatory 

ta.xstlon or a callous disregard or btw.(l.n sutter1ng. We will 

continue to reject ounCiscatory ta:zat.on end wben Amerioona 

sutt er we will not pass by on the other side. 

J'aoed with t he problem ot una:::~ployment , this Adninistr c t ion 

bna toll .... wed a t1xed principle which we do not propose to eben

don , We belieTe that a dole - temporary mass cb: rity without 

work - produces an inevitable decay or s alt- respect and we 

beHave tho t individual aelt'- respect is the core ct' thie 

lletion •e gr eatness. It ia our purpose to cattinue to maint ain 

and stronsthen that sal t-respect . In the place or the breed 

or work we will not otrer .Amflrio(lfls the stone 'or a dole. 

It h" a been our a im to make this work produot1Te, A.a a 

re:Jult, the army or our working-une~.ployed has created across 

the Nation a aeries or vast atruotures which stand aa proof 

or the aou:dneaa or our plan. The TVA; the Triborough Bridge ; 

the Boulder Dm; the Golden Got e Bridge - t hese and other 

greet 
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greet under takinea have added to t he permanent wealth or the 

Notion and to the ba..,pinaas or our peopl e . 

Simila r a ohievementa on a smalle r scsle can be round in 

elmo at aver y community in .Ame ice . 

lor ur.derte.kinea so Yaat aa these there i s no paaoe- t1ce 

p~rallal in .l.lll.ariccn b18tory. We =eke no cl&la that they have 

all been o-.rrhd through without wast e or inattioiency. N 

hw:~e.n enterprise ot such s cope , l'lhich involved so many people 

and required such speed, could have been entirely tree rrom 

waste and 1nettio1ency. But we ask you t o reuember that under 

t his J.dminhtr tion there baa bean no Tea- Pot DOZM. 

Some or you, dou ... tlesa, ha Te list ened to those who speek 

ot our relief pr oe;rcm entirel y i n tel'l:la ot r i d i cule . Lioy I 

sugge st tha t - t omorrow - you try to rind out tor youraelt 

Just what this relief' progr..m hr. s built i n your ste.t a ; bow many 

public schools hove been built or 1I:I.proved ; how mc ny n ew roads 

beve been constructed; bow cany playgrounds built; .ow J:IUCb 

r eforestat ion and f lood prevention end soil erosion work c:..rried 

thr ough. 

You can r eed the human aide of the reco1d. of our progrmn 

or reli ... r in t rma or a nation that hes Mintoined ita .c.orsle 

through the aor a t d.eprass:..on in hi s tory. You ccn re: d. the com

mw.i ty aide ot tba t !"ecord. in tan- s of the vast numbur or tblE,a 

which b ve beon built t or your security ad well- beins . 

We r as;ard. work- relier ea necasar,ry today. t,e do not be

li eve that work- rel ief 1a , ennenently necei'ISI ry i n the lite 

ot vur country. tlur a1o is to r t~ ise t he level or p.1•iv te 

e.c.ployt..ent 
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emplo;uent to th plc.oe w~ere publlo e~ploymt~ot tor reliet 

purpo~es will be entirely unnecess ry. 

Now t hat we h~v• besun to emerse rroc. tl!e d1aoatara which 

overwh, lmed us tror:1 l 'iln9 to l'il33, t here are men who seem to 

w1ah t o bury ell t hought or tho terrible exper1enoeo through 

which we pas.,ed ond to bo.ndon all ettampt to u.nderst nd them. 

But the true defenders or the traditioncl AI::erio n woy or lite 

ore those who try t o think even t~bout unpleo.sant tbinga . 

'l'h&'l"e are three aajor queation s -::hich today disturb deeply 

the 1111nds or those Who atr1Ye to think not only about their 

country but also tor their country. 

(1) 1#hy did the econum.1o system under o.hioh ,, . live 

rail ua so ove:nvhelminsly tor a time? 

(2) How c n we shape our onnduct and our laws so 011 

to make certain t ha t a similar ro1lure shall not again ooour? 

(~) How e •.n we mtke eure that the Al:leriecn eo nomic cys

t sm not only will endure but &lao will ene.ble us to edv •. nee 

ateedily to constantly r 1a1ns standor de or living? 

Under our s:rstem. successive genere.tl .. ns he.ve sror.n troll 

boyhood to Q8nhood Inspired by a rew tr di tional Amerlc n prin

ciples . Those principles ere t hat .. nd .. vidue.l ertort and t' lent 

will t1nd ou tlet e nd Jus t reward; that we shall b e a ble to Uve 

our independent lives on the basis or !<ueh privata property 

as we e e n justly accumulate by our attor t and our thrift ; t hat 

a s tree and Independent c1 tizens we shall rear no master and 

sutter no coercion, IUld tbat no small grolip shel l c on trol our 

working lives and our opinions. I know no riner prino1plea . 



I am oer tein that they ere deeply implanted in tha minda and 

hearts ot all true AJnorioana . How oon we proz:orTe tham, end · 

prosper under them.? 

VI haTe tol:en counsel w1 th innumerable con and wa:~en ot 

ell walks ot lite. I h:lve asked their jUdSJD.enta on the lessons 

ot tho depression. I do not pretend that I have evolved trom 

t heir advice or trom my own thought any easy, eUD.ple end 

gue.re.nteed panacea. But I hove come to certain conclusiona, 

a tow ot Y:bioh I submit to you tor your judgment . 

Firat, t here hes been aomethina '.?rong about t~e c11a

t r 1but1on ot our national income . Our economic eyatem t;ill 

work suocoastully tllld uninterr uptedly only it t here ie a 

reasonable d1otr1but1on or . noome . I r eject the var.~.ous 

wild and supertio1al ideas or •• lth distribution that are 

be ..c ng mouthed by de::taBoguea. B\tt when too much ot .o stream 

ot inccxno tlowa to a saall m.inori ty ot the aerican people 

end too little to the greet majority t he results ar too likely 

to be those which t~e heve eurrered. 

In HIE~ there 1.ere more tha.n 27 million tnm1l1ee in the 

Natlon . Whet we.a tho distribution or 1nc01:1e a.m. ns them? We 

hoYe tho aut hori t&tl?e tiguroe ot the Brookings Inatltution. 

Neo.rl:r aix million tamilio. - one out ot every ti TO -

bed inc<X"ea leas than $1,000. Wore t ha.n eleven and a holt 

million families - tour out ot every ten - had incomes leas 

t han $1.500. The combined income or all these eleven and a 

belt million to.a1l1ee we.s abvut tbe •c.me as the ccab~ned incoce 

ot 



or the 36, 000 rtohest r mille& tn the country. What does that 

maa.D.t It neans t hat 1/B or one pe,roent or .t.mertoe.n tem111 a 

at the top received about tho se::~a totnl or income ea 4~ 

or American ram1ltea at the bottom. In terms or the national 

tnoome or 1 929, 2~ or 1t ,·,ant to only l~ or the people. 

+.,such e distribution or income during a ptll'1od or great 

bu:.iness activity is li..tely to lead either to wild specul; tlon 

in aeour1t1es or temporary over- inveattlent in certain tndua-

tries. It certainly produces a lack or buying power tor the 

products or tields , mines and t eotories. It ia possible that 

this mD.Y be the prillery cause or a depression. Certainly it 

deepens a depreaaton when it comes. 

An improved d1etr1but1on or i nco-e does not oell ror con

rtscetion or r egimentat ion oi' any typs, direct or .nd1rect . 

It can be achieved largel y by curtailing the s tra tegic ad

vantages which certain individual.a and groups have obtained 

in the peat, by wtae and just1y proportioned taxation, by the 

t:~eintanance or l :lw int '-lrest rotea, by e l ertneas in o."!eckt ng 

monopoly, €1nd by maintaining the standard or income tor !ar.:lera, 

age- earners, and salaried -:orkers. Such e sounder distr~bution 

ot ineoc.a does not involve bostlli tr to the busineas man or to 

acquired wealth. 'I'ha suoce:Js or the bunineaa man - unless he 

is e domineting monopolist - t a aasential to the r.ell-be ing 

ot the N tion. 

Hh walt era, in turn, - indeed bh very existence - de

panda upon a wider d1atr1but1on or income . He co.n:1ot sell hh 

goods and serviceo 1r those who need thfllll be.va not enough money 

to buy them. 

Second 



Second , there has been aolllething wrong about t he earning:~ 

ot our t er:aers. 

The regular and tully produot1Te op -.:r e.tlon ot our ~yatem 

depends upon th• avoidence ot too great and sudden ahit te 

beto.een the incoa:::es receh·ed by ditterent groups ot producers. 

I have in mind the great decline in the income or termers 

as compared with that or other groups ot: producers, 'll'bich took 

pl ace during the decade before 1 933 . 

7'- The collapse or term price:~ and the v irtual diaappear ance 

o r term ino01:1.e made it impo..;aible tor the tamer to oont;..nue 

his custom.ery purcheses. The disappearance or the tars:a.r •s 

pure .es1ng por ar shook our ec...noaic ayetem to ita roots. 

• The very e:ristence or the men end r.cnen workins in the 

clothing r ector ies or Neu York, maki nG clothes • .. orn by termers 

and their r o.m.ilies, and the inco:ne or the work e a in the steel 

mills or Pittsburgh, who anke the wire tenoing puroacsed by 

our egrioulturo.l populations, the we.ge envelope or the meohcn1c 

in the harvester rector ies or Chicego, depend upon the ro.rmers • 

a bill ty to purchase the oommodi t1 ea they produce . 

The rarm progrem or this .. dminis trat.i.on increased t e rm 

inco:;:e a.nd restored t o some extent the nece~sary equilibrium. 

Tbe ateedy operation or our aystem re .uirea that all though t 

and fores i ght be deTOtod to preventing upsetting this equili

brium. To t hill end , the ertlricielly high pri ces m.ointained 

by industr al monopolies must be eliminated . Elimination o!' 

westotul industr ial prooeuea Ylbioh add. t o the coats or the 

goode the tamer purchases ia also asaent i &l . 

Third, 



Third, there boa been a:co~b~ nong ebou~ the uae or 

credit. 

In the future we muat poaaeaa a greater steedineaa end 

better Judgment in the uae or credit tbl!l.n baa been ahom in 

the recent pest. The ill- Judged credit movement or the 

Twentys , which produced unsound aecuri ty values and teetered 

c0111.pletely reckless reel estate financing , was certainly one 

or the important ceuae~ ot the later col.J..epse . Various land 

booaa showed the country the r aults or unwise and lu credit, 

:~uper-salesmen, and unbridled lust t or q_uick gain . But the 

worn..ng wea not bee.ted. When thu final 311L&Bh came, Ct~re!'\1.1 

investors were hurt along with the reckless, end ·. ell-1118.neged 

banks were imp.oriled along t;1th the badly-managed and dishonest. 

our system will operate well only 1r "e manage our credit 

r esources n19el y and employ them to finance steadily our ec

onomic lit~ rather than provide nuiok riches to avaricious 

speculators . 

Here then is the b·lance uhee t and incODe account or a 

Notion on the r oad to r ecovery. I b:ne entered into a die

cu Jaion or matters or groat complexity and huve indicated 

rronkly the nature or my thoughts . The analysis I ha't'e m.nd.e 

will not cont:lin enough promise ot heaven tor those 't'ia1onsr1es 

who oan point t he details or paradise tor any audience . lt 

will not satiety those whose oratory arouses with the 17h1p or 

be trod end slander. 

It will lena untouched those who be·n averytblns tbeJ 

wleh 1 
whoso only ru.rtber wish la tc ramin undieturbed in the 

poseesalon 



po::•easion ot what they ht.vo, not caring what hapt-ene to 

their follow Americone. It may be challeoged slao by that 

aubatantial group (and thill includes many ot our tiOSt uaetul 

bus1r,essmen end ouneo1ent1ous thinkers) who believe t hat the 

system h under all oiroumstancea salt- correcting end aelt

operet1ng and needs no guardianship or government. It my 

reasoning cannot r eeoh this lt~at group, nothing 18 lett tor 

me except to rarer them. to exper i ence. 1SI2'il and 1SI32 ere 

years s.r1tten forever in the o.nnal.e or economic history. 

As tor me, I believe t;.at it itJ the task or all or us 

who l ove the .Amer1c n ayatem, - who love the ind1 vidual 

Uberty end independence 1'fh1ch 1t orrers to all, the freedom 

ot opportunity nhioh i :~ the spur or our dc. ily lives , the 

democracy which 1s our do.1ly breath, - 1 t is our t o.ak to 

crea te and maintain conditions under uhioh our system. con 

yield 1ta tull promise. 



... 
£ Du.t1 Jr!t} 

' .u CbalruD of tbot &arct of l)l·uoMn of tbol &Hat ,,, ,,. 
enUf'l)rlH ehlcb u tbe UDIU4 lta~u , I ~~e,.,. •"-• 1t a 

a rtpo:rt to 7011 t on1gb1:, and. to tncl lldt 110t onlJ a Uect.l 

and a dueu .. ton of 01.1.r problt11e, 

:rtOtoll tbe ho-pele .. notl of that U ae . Tour wbeat and rour 

ooU Ofl, you.r corn Uld hogs ••n ae cood at tb.t7 our wer e -

t oo 1:1 ... , to be borne; t~ tpeotn of f or iKlloN!'e follo .. d 

Tou •llo a r e t ho jp'tat any of Alaerlo.1t l nduetrlal 

eorlr.tn- you eHl recall the black daap&tr whl oh 1&)' OV'IIZ 

"'"' 

' 
. 0 . . 

. 
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labor WilOIII\IJ'tbGIIlJipo•lr. 

J:OIItobO&rl th1 o-.n•r•ott.b• .. .tl t aotor111, lhopl 

and 1tor11 'llblob 1r1 thlbloll-bon• otAalrl oan bu1ln111 -

7011 • 111 r1olll th1 Mlano1 1h11t.1 and lldg1r1 ot tboll 

...n-ottl -lt.ttn oa 10\U" prlOI t1.111 tba rid. lat. ltllob 

t.ol4UI• ._,,to,.,.at.tha...Sot •••IT-nthan4••er"T 

7Mro J:ou. 111no Or"Uihad OJI th1 01111141 bJ' -DOpOUII 

111t.b lllbloh 7011 ooul4 not oop1 and, on 1:bl o\her l1d1, 

brout-thr-tOOIIPIUUonlllbloh70IIOOII14notor, ln 

OOJIIOltnOI, would nOt Mit.. J:011r Oapltal and 70W' 

.. 'ltllfl- tba lltl 'blood ot 70W" '0111111111- 111r1 troua 

ln bl.nklwbloh • ar1 about to olo11. 

J:011 11b.o1e thrltt bad prort4ed bo .. • ot 7ou.r OW'I and 

... .,nc• -.,111.t. a NlllJ'...,- 7ou. 10111 reoall the lnOOM 

'llblob bad etopped; t.ha lnt.1no1t Pa.:J••nt• 'lltllob 701.1 oou.ld 

not. .. n: \111 111-.!raDCI pollol11 '*'lob had lap1ed; t.ba 



oapU.al, JIHH' nry tortunu .. ,.. b<tlq pdMllJ blom 

• ...,.,ll.llaiM4, ln\111 tbl41~&ppl&rtnc•trtM ot th1 

All ot "'• tb tn , M4 droppt4 lnto th• plt -.n4 \btr• 

••riMIIJ lbo b tllnld thtt th1p1t • a• bottoal1u. I 

r1o.all tbUI Ul.lftCI to JO\I b<IIOMI.II eo• peopll II- to 

ba•• tor lfiltttn bon t ar tbiJ bad ttlllft and bo• atoll: UliJ 

"""· .lu.t I k.n- bow 1lolt thq ••r•. I bl.'fl th1lr fl••r 

obuu. I ... t.b• tr••bl1nc llnHI ot ...,., at ou.r •o•t Nftld 

lo4.h14Mlht•; I b1ard th1 tlu.thrlllr ot t.bllr h••rb. 

1'b17 oaa• to Walhlnst on ln v•U nu.ab1n. fb1 gonma1nt 

414 ll(lt looJt l111:t1 b.ll'..UOr-f111, Jt ... loll .. lrltnOJ 

boe.pltal IU14 -.bat a 411tlngv.llbt4 U1t. ot ,...u. nt.l 1t bad. 

!b& p&t.llfttl l n U'IOII dol¥• • ll'l Ol"JliiC tor two Ullng1 . 

Plr1t., thqantl4aqu.1Cill:~lnllO to r•ll•••t.D.pa.la ; 

••oo""', t.b17 loolr.•4 tor alonc-u- oou.r11 of U'l&t.amt to 

0\il"l Cbe d111111. • • sa•• t1:1 .. ~~ou, u4 th•r ••r• P"'lltu.l. 

fbi p&ln 1topped, t'h1 ou.r1 btp.n U work and •o•t ot tb• 

,..uent• ar• no'l401n« nlOilJ. lo• ot tl:l" l!'l '"" • Ill 

tnouF to tbro• tl:lal.r oNtob11 at th1 4ootor. 

lu.t U1.1 ple.ta taot O&allot be 41n114, 



aaUon bu b .. a bdpe4 baat to ltl t .. t ap.ln, 1htl7 4Hr10M 

ln h1t own b- tonlpa tno•• that, at lan, bt 11 ,.tu"' 

IOat-.htrt, H1kno• •U b7 ~ ttatl otbhattlllrtM"' b7 

tbettattothltllll'ld, 

Md bi.Yt .. , ._r1o11n1 111 Uucr o .. , t'ro• Ulllr taotor111 

alldtbe1rt1el4t. InanWI~llle4andu.ndLa1n1.tll."' 

1t,._ of lltttrt, thq 1111,.. o~tne4 thtlr bearu to ... 

had a prorr- of re1111Ye 1'7 tCtr ~ nation; tor all the uuon 

Mel torallof'Uioltlunt-.o- 1n \htaldttotpla~tJ'-

• •r• ttrlokWI ln 1111-on dlutttr. l't ha4 a prosr~~~~ and IIIII' 

procr- worttd. 

lo one of' ut will ~11talo. tbat Ill Ult aeiiiiUI"tt Uktn 

••r• p.,.ot. l'ut 1n llt•, a1 111 bateball, u 11 aot the 

IM"CCrll but the f'iJI.Il bo:l IOOI"t that 00\IDtl , 

boJCIOOJ"ItodaJ'! 

of' the 114•rel RIIIIJ"'''II loar(l, and \b• Dep.arta.tDtt of' Ac1'1-

ouUur•, c-•roe Md Labor. 1At u• tua.lne 11111111 of tbt 

aor• 1-'orte.nt fipre1 la t.bat box toof"t. 

La' u• Urtt loot at Ule _,, •ltal taotor - U1e 



What h naUonal hOOMt It h tllt ~ to\t.l or all 

111ontrter. 

"al.ott alll:tJ' b1111on 4ol.l&rt. 

row- bUllon tll.rH hwu!rotd alll.lon cklllart tor 1ll• 7.-r 

lUt to tb b1111on w .. bVMirH a11Uon cklllert 1n 1935, 

tro• to11r alllloll, ntn• b.\lft4.rt4 tholltiU\4 to ''""' •1111on 

no bwl4re4 Ulolltan4, ua hlor .... ot ••· IU\4 raotdl'f 

p&J'I'Ollt ro" tra .. ,.ntt-1'1'11'1 a1111oa 4oUart • ..... to 



0110 hwlo:ll'e:1 d •t:r one a1U1o11 4oll•n • "K, • rlee ot 11~. 

188 ha4l11S liiChutrlotJ. oorpor.tlone 'dlloh ebowe4 • 1ht1on 

ot 81 aill1o11 4oll-.re durlns tho :rear 1032 ehowe4 • net 

prot lt ot NO al111oll dolb.r• ln l Oa&, 

hrllll tbe tlret b&lt ot \hh :reu. 

duoo4 t roa 32,000 ln 19 32 to 1 2 , 000 111 1936. 

tn .n:r :r•• r 1111u 1920: an4 \bot tMro were len tb&ll halt 

•• a&n:J' oo-orolal hJ.luro• laot :r ... r \han \here ... ro ln tho 

prooporouo :roar- 19211. !be atplflOMDD o f tho• • tt-• h 

that ..tlat ... biU'O dono baD bolpe4 tho •ooJ'aCD boldJIOIO MAo 

••11 taotor:r. 

Dou an:r -.n 4ar• to •• .. rt that O\IJ' oo\lllt l'J 1• not 

bltttr off Uda:r th.M lt no ln Ml.rob 1933t It b.D -'D••• lot 

btanall tblo boll OJOOr'Do I •ut.n lt OOIIf14DIItl :r to 101U' 



fo 70W' Jll.ftlt l lta'l'l -.litO ChUI '1'10lftlt appe1].1 

to pnJv41u M.d l(VIOTMOI 'llhlotl pour not onl7 troa lne~ 

p1rlln011!. n., or pod lnUntlon but -.l-10 h'oa blttlr rlok-

11 .. Mi!. ... bltl0111 aen -.1\o .. 100n0a10 I'IOitr-u..l Chll 

44&1Allt,..t1011 ba1 lpored. 111M lltl U.11 n bil.'l'l b&d 

lolWI;J'I I lt;bueUIAMrlMIIlltl:&lldUI'Chllfti!.,ChiOO

IIftll &ftd the 111111 or ~r or tb1 Aaerloan people b&"• 

dl&lt•ttll thna11:herdu1"1d· 

In order to t1nano1 0\U' ri00'1'11'7 and at the ••1 tlH 

to oare tor 011r unnplo7ed, the r1deral lkl•an~•~nt b&1 bun 

oCher n•~nu11 ool.laotld b)' the IJO'I'Ir'llllent 1ft N1.7 on1 r .. r 

111111 Ulan Chi .. oOiomt 'llbleb. the JO'I'Im•l'lt pf.,J'I out U...t 

711.1' for all ltl l:qlllllllo 

In oertaln quartlre tb111 1!.1tlOltl ar1 belrc t&l.Jted 

about a1 l t a l!.etlolt bad nl'l'lr bllfl h1ard or \lllt11 tbl 

pr111nt a.,_.lnlltr.Uon. Part111111 orltlu ba•• ehort ••nrlel. 

In tbl R1publ10111 t11oal 71ar lrldln& JWll 30, 111~1, thll"l 

... a detlolt. 1ll tb• R1publloaa t11oal rea.r endlq: JUAI 30, 

11~2. t211r1 -~ a dltlolt. I• tbe R1pu'bllMft tlloal J'IU' ..... 



enlili!.J Jwu 30, lt:u, ther e -• • dertau. 'rbe ea-ll.~e4 

hf1a1t far Ulan three ReP\Ibllaen JU.re • •• 15,800,000,000. 

'fhat ••• \he lieflalt 1nolu'Tt4 bt the l&lt ltepublla.n A4a1nh-

•• &I not orltlalu tllle deflalt llllfllt beoau .. 1t 11 

• 4efla1 t. ~ u.Uonel A4ala1et~Uon _, be ao"'''elled. bJ 

.-uoa.al ••er1•ar, •• buliae .. - are oo..,lld b:J c

Hrolel •••rcenoJ, to lnour M operauna deflolt. But • • 

ban a rll}lt to •*• •• the •toothol4er of a bueln .. • bae a 

lte!"lbllolllle:~:oeee ofe:q~ ... dltur .. o••r"odph. !he 

offlolal flguree of the Depart.Wit of 0-1'(1• pl'(l•14e t.he 

total Me•er. The)' 10' a a011t1auou• 4l'op ln the aaUoaal 

lao- fi"'• e1•'1-e1P~ bUlloa 4ollare, .tlere 1t -• la 

lt30, to Ullrt:J-nlae blllloa &ollare, Cere \be ltepubllO&tJ.I 

len 1\ ln lt~z. 

Let \II oo..-r • the .. RepubUoet~ deflolte udaooo

plteh .. nh wlth t.be deflolte an4 aooo~~pllehMrtU of tble 

Adll1n11t~Uu. &Jtol\141"1 U. Yeter&nl lcm\le, ebldl -• 

orlpaallJ ~able ln 19•5•, 11114 11 not pi"'perlJ ob&!"''Hbl• 
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to anr one t1eca l year," !tnd t~t t he dttlatU l nC\ll'nd 

durln l t ile 'tb rte ! ilea l yean of tllleA4111nletraUon totaled 

nine billion, !Oll.r b.u.ndred • 1111on dolleu. 'le ha.,e thue 

l ncrun ed cleflOI U thrtl billion, us bun4rtd a Ullon dotle rt 

larrer than the dehcl t e l ncur:rtd bJ tba lett lte">>lblicJ.:: 

Aftl• htratlon. 

7M.t did •..!:.e AMUca n people pt t:ro. our n.ceee of 

drop , tht A:Ilerlcanpeopla gota oontln11o•a riu bthe 

nauon&l tnco:oe froa t h irty-nine bUUon t o aporoxiaately 

ttatybll11on dollan. 

n..t doe e thle &e&A 111 u r n o f t be U te of ou.r people? 

Tbt QI.U<:>.:al lncor.e l"'cludon tt. f ood, clotll.ln&, upt, 

beat , llfd lcaliii!:Yleee , tn.nepor t&tloftatUlallo\he r soode 

and ee .. ,toee which .,.,talc .U.rlea~ Uft. The dac11M, 

thtrtfore , that toot pla ce du:rllli t la yeare li~33 eben 

tM llepubUoane •~n inoUl'rtns ~!vo ir detiotte , "'eant th.l.t •• 

at t. people een de prhed or an enor.ou.t porUon of the neo

ueltt .. anll lwaulet ot Utt tlll.'t n bt.ll 111 1930. r-.e 1ncrnM 

lo naUonal h:co.e till~ tM per loll • btn 'tblt Ada1nl•'tnt1o.ll 
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badbunco.~lled tolnc:urdeflotte .. aD.I that therellae 

"-eo natored to the A .. rtC&l'l people the -jor porU oD. or 

the n.eoe .. lttee and luxurlee wbloh they loU durtng the yeue 

ot Republloan dertctu. 

To ruuru to o11r bo~ ec:or11 We oe.n write ~or.~ the de-

t1c1t of thh 4dlr.ln.letuUon not a• a etrlte-out bl.tt aa a 

... crlH~ ~lt which be.e broupt 1.11. a rua. 

What it tha relation ot all tble to the public debtt 

11'ben dettclta ace>m'.llate , fOYem=ente •un borroe aon.ey 1.11. 

order to pay tbe u~eeotupendltllr"tiO.,.r reoelpte. In 

thU •are publto debt la created. . 

Io ac.e q-..oarten tocSay, t!le pv.blto debt l a belng Ulttd 

Wltll Ule preeent Adslntnratloo. 

u tbe eod or t~ Wo1'ld War 0\ll' p.ablto debt !lad rleen 

atood at 1 15 bill ton dollan. On Jun- 30, lilJ, t hla debt 

nood • t aa bllllon dollan, • r l ee ot S bllllon dollan. 

Then ebo\lld be deducted, boetYU, tro:. tble 22 billion 

dotlare two tteee: (1) The ...ount ot aoney t n oaeb l D the 

publlo tnuu:y OD tbU data - 180 allllon dollare; (2) tM 

.. Ollllt o t raooYerabla a eana or lOUie aade by Oonrn.aent 

apnolee, 
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Acenol••· t t:,no,ooo,ooo. ~ ruultlftl blr4• on tlw.t 

4ah ... , thiNfOI'I, t 18,3?0,000,000. Aocor41AalJo WI OM 

tt.lrl:r an.4 r•a•oll&bl:r attribute to thl Rl publloan A4111n1&tra

Uoator Ul.o .. tbr••:r .. r • an 1aor .. eadbl.ll"4anoathl 'fl"il&llll"J 

ot oel.J t 2,3'10,ooo,ooo. fbat b .. bappanad to Ul-1 4•bt u.n41l' 

dill& Ma1a11trat1011t It bu 11101'"114 tro• 22 bUUon to 

33 b1ll.lon 4ollara, bl.ot. hll'l too, •• -n dHuot llallar 

u .. ,l (1) !be Mov.r~t ot aot\Mll o .. h l n th1 r.., • ...,..,. 011 

JW11 30, liiM - te,sao,ooo,ooo. ( 2 ) Cbl a.ov.nt ot .... 

col'erabll .... u Ol' loan• •41 bJ Go"''""''"' Aclllol••· 

14,220,000,000, D1ctu11Unr Ule total ot \hU1 tlpru, 

•• Cit a Dlt total buJ"dlll 11t t M,lOO, OOO,OOO. 1111 JWll 30, 

ot U11 fi'NI'III'J' 1'011 bJ 11 bllllon doll.ar e , dill,.., b.ord.IZI 

OD \he Aaii'1DIII f2-ulllr'J a t tb&t U• ... ODlJ t ?, ?30,000,000 

CJ'IItll' Ulan lt .,., 111 JIIJ\1 11133. 

In eo•• ..-r'hl'l \hie AlilllhllltraUon hal be• 

obarrM wUhan 1.4dlt111111l tlllll' bllllon, en•en hui'II1J"Id 

a11Uon dolll.l'l ot 11101'11114 publlo debt, lll'11lliC out 

ot oonUncent 11ab1lltlu ot t.h1 United lt.ate1. 
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Tll• .. oonUnc•nt. UablUU .. r~tnnt. p&l'.nh .. b7 t.l:lt 

Un1h4 Jht .. ot t.h• pq.ftlt ot l o•nt .tlloh ha'~'• been .ad• 

h .. not. lai"' out. t.he .onty tor t.lltn .,\lrpO .. t but aet relJ 

Cll~*l!hll4 ~·•nt. 1a tl:lt tnnt. tt..t. Ut• t~.rt ADd. boat 

o wntn 4o DOt. th ... tl., .. ~t pod.. ro tr.olud• t.hfl .. cvaran· 

t. .. t at • part. ot th• t1llll4 4tbt. or t.ht unttMI Mate• 1t to 

obfl.rCt tllat tl:lt taratrt aM boat own• .... -"a" r ..... and. 

hoa .. ban bt•ll ta'l't4, wUl DOt. .. tt. tbdr obl1f•U ont. I, 

tor on•, r•tu .. to•ak•t.h1•aharr•. Ltt.ot.b~r• &U•tttr 

t.hqw:llh. 

t.h• lat.tr fllt. eb.f1.:1:" tor U't n.aal ,.,~ •4tnc JUDe SO, 1838, 

••rt • '749,000,000 •• OOIIp&l'td. with •eet,OOO,OOO tor tht t11cal 

,.,.,. fllldlnc J W'Ifl :10, lt33. I n lbort., t.ht l nt.erttt. eo1t. ot 

OII.Z'II'7111fOilr n•Uonal4•bt. t.od.a11• on1Jl/U! h1Chtr t.hlon 1t. 

••• 1nlt32. 

P!'l'tn t.boveh all thfllt t.hlftCI fll' l t.rut • t 'l'ltn tbou«ll t.l:lt 

11""'f.h ot UM ttd.ual 4tbt. l• not. .., tars• • • hoi• He r~t-
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1111Ud, •••n tboucb the tnt~reet turd;en of o-nytq U ~~ 

lncftted eo dlptl,., U eUll 11 & aaun of oonclm t o all 

of111 that t!lledebtutete , II'IWlll notbeoontentl.llltllwt 

hl.n .,.cceede4 tn hl'tnstns about itt .,.bttent1&1 'fec1uct1on, · 

How do .... ho~ to reduce 1 u 

pron, and. esplo~ent conUDIHII t o tnort&ll, the pounte which 

the Federal Go•ern:~~ent IIUit tpend for the oare of the Ulltllplo)'ld 

41Cl'l&ll. Therefore, wHh wr,.UoD&ltncoce tltlngl.ll<l~ 

l&plor-ent 4111tnlth1DI,.., O&D loot for•rd collttdently t o • 

<l&y when tdUlDS tl.ztl wUl p!'Oduc& DOt only 1 budpt t..l.t.ll~ 

bll.t & budpt ti.U'pb.e. It 11 OW' fln i ntention to eet&blllh 

not only that bal ance but &110 t~t eu.rpl u1. ~t tl>en be 110 

4oubt &bo\lt tbl1 - " wlll red.ucl the D&tlonal dtbt which hal 

Mtn &CC\lllul&ted 1D our battle ap.ln8t the depn .. ton, 

In la&e quarte r& the b&l&Mlnl of the bu.dpt 11 talked about 

•• though that would bt the au.re fol' &11 our 1111. It; ~:utt bt rea-

plut la 1828; but that 414 not pJ'I"Dt the 4epreuton ! t oa 



! 
not prnnt Uw dtpr .. Uon fro. detpenl"'• Ptnall.T U n.d 

til rt•NMrtd tbat lntofll' 11 Uw b li<lllt U aotu&ll)' 0\lt ot 

balann, tbt laoll or bal.-• 11 oau..-4 bt our tJ;~enduur .. 

to k .. p Allltrlcane t"* dat-'I'&Uon. 

I 1\814 to atk you whether or not the oolh.pn ~ our national 

taoe ot oo...Ut1on1 .t . .nu 15133, a bal.,.o lt4 bllq et -.14 u ... 

oontUodor:r tuauon or a oallollll 4111"f(&N!. ot hll-.n w1'· 

r.ruc. •• will conUnue to reJect oontUoatOrJ tautlon, and, 

When &Mrloane IIUfhr, •• .-ill not ~··by on tbe otber 1141. 

non M.• tollo•M a fUM prlnolph .,._lch •• 6o 110t propo .. 
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•• beUen t bt.t a doh - W.porur u.ae cbarur 

( 

aUbo11t work - ptod.ucat all. tnnUa'Ole dtot.)' of Hlf-uapeot, 

an4" ~l ine that lncHY1dl.lal atlf-rupect It tbe 110re o f 

tb.h llatton•a greatna ... In t he placa of the brta4 of wol't, 

ee ell l not offerA!Ie r loanatblat ontofadole. 

rtwl t, tbe any of o•u worklAI una.plo,.d bat Or'Q.'Ud aero" 

of tbt .oundn .. a of our~. ~ n~, the TTiborrnlgl:l Brl~, 

wealtboftbe lll'a t lor:and tothahappt ne .. ofourpeopll . 

lblla r acbleore:~~enta on a -llu acah 0&11 be foWid 1D 

frca. nat e and lnettio lenoy. But IHI aak you to rt.llla .. ber that 

t 



IIOl"ah \brougb tht worn hpruuon ln hinorr. You can r•ad 

b•U•u ~\ •o.-...r•H•r 1t p•,...,•aUr neou•UT in tt.. 

ur. or oiU' oovntrr. 01tr al• 11 to ra1u the lt'O'tl or prl,..ah 

tlll)l o,-.en'l: 'to 'Cbt pllot Wh•r• pubUo "Plo,.tnt tor rtl1et 

\ 

low' tluot •• ba'O'e bt(IID to _,.,, troa tht ct1111hrt 

l'blob O'f't~tlatd •• tro• ltft to 1933, tbtrt U'9 ••a 'llbo 

•- to wllb 'Co blll"f all tbowctrt of Ur.• hrr1.bh n:paoteBO" 
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throllp wtdoh • • puu4 ..,4 to ab&Mon all •tt111ph to llftdu

lhn4 thn. But tta h'\11 bttl\diMI ot tb• tn41tlorl&l o\atrl

un •1.1 ot Uti art thou who tr"J to thl!lk '"'" •'Oolllt ~m

phuMt thtng• • 

.• then.,.. thl'u •*,lor quutlont llll'lloh t04"1' 41tt1U'b 

4t.,lJ' tbt •1Mt ot tbott .-bo Ur1.,, to thtnk 110\ onlt •bout 

thtlr ooWitr'J but alto tor dltlr ooun\r'J. 

1lbt 4.14 tbt 100no&10 IJ'UM llftdlr" 1111'11~ WI 111'1 h.11 Ill 

10 O'I'I!'WtMlllincl.)- tor • u .. , 

Row Call " 1Mpe our oonOI!uct ..,4 OIU' 1•- 10 •• to ~· 

otrtt.ln u~at 1 alllilar tdliU'I lhall not lftln oooll1'7 

Ko• can •1 •&ke ture tblt.t the Aatrloan toonoalc 111t• 

not onlt till tlldurt but alto • 111 enablt u1 to ad•tncl 

ttla411ttooonUtntl.)'rll1ftCt\~tot11"iftC' 

trftder our e)'ttu nootttl•e 1enerat1one ba'l't poo~ fl'o• 

bo)'bood. to -....hood lntplnd b)' a t11 trad.ltlontl .Uft'loan 

prlnolpltt. 'l'bo .. prlnclpltt ar.z that l n.d.hldual ettort and 

talent Will tlnd outlet and jutt re• ard: tbat • • lball bl 

ablt to 11'1'1 o\lr 1ndep1nd1nt lh'll on the ball• ot w ob 

prh.tt proper\7 at •• oan juttl7 acQU•ulatt bJ' cur tttcr\ 

11'14 ov.r tbrttt; t hat u tl"u 11'14 llldtpllldlnt Oltllflll •• thlll 

ttar 1110 ... t•r .ad tllttlr 1110 -•rolon, and that co laall 
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QTOUJI ehall oonu ol our .orktnc U•u and our opi n i on•. I 

know no fln• r princ ipl••· I t.!l oeru.UI '&ha'& '&MIJ' u• d••Jil.J 

all walh of U h . I ha"• a tked. their judp •ntl en '&he le•ltOnl 

ofthedepre .. ton. lclono'&pre'&endtha'& Ibt.n•"oludfro. 

• h • of wl!. leh I 1ut.U 'o you for your own Jud.p;ent. 

ofouruUonallaoo.e. 

ODlJ' if there 11 a HaiON.bl• dlUrlbu.UOII Ot IDCCCI. I ~liC'& 

'&benrlouw1ldandw.perUclal1d•a•ofnaUhd1•'&r1buUoD'&ha'& 

au be tns .r.outhed 'oJ' dl!l:acoguu. But •hln 'Coo 1111ch or the atreaa 

~..r.:...-l 
o t ,.tnoOS!I flo•• 'Co a IM&ll • lDOrl'&J' of ttll ~rtoan people &Dd 'Coo 

In 1929 '&here nre son '&ban 2? •1lllon tutu .. 111 t he 

What ••• the dhtrlbuUon ot lnoou a•on1 '&!le•t 
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••ul7 1111 allllon faaiU11 - on1 out of 1'1'11'1 tt•• -

a11Uonfaa111u - touroutof••ll'1ttn-lwo41nco .. llul 

tw.lf a.llllon faa1l111 wa1 about till - a1 tbl ooab1nl4 

4oll tbat .. Uit It INJI.I \hat 1/8 of OM Pll'OIIIt of .. l :r1-

oan flllll111 at th1 top raoll\'14 abou\ \b1 lUI \otal of ln-

ooa1 a1 "~ of ._M.can faaltlu at th1 bott•. In tn~• ot 

th• national 1nooa1 of ltl~, 2~ of n • ..,t to onl7 1~ of 

tha people, 

ll.loh a .Uatrolbu.tion of ll'looaa dW"lDIJ a pft'lod of gr-1at. 

lndu1t1'1aa. It. hnda to produoa a laok of buJ'ln& po"'r foro 

t.h• pi"'duotl of fltl41, alnll, an4 faotorln. It 11 poallblt 

tl'lllt thll aq bt ona of tha prl•rr 0111.111 of a dapreaalon. 

Cartal-nl71t 4aapana a depr-•aalon •han lt ooaaa, 

£D 11111)1'0\'td 411trlbutlon of lnooa• don 110t. oall tor 

oontlaoatloll oro r>'C1a1ntat1on of an:r t1]ta, &ro.ot or lndll'aot. 

U oan bl aohltl'td lU1Jtl7 b7 owtllllnc tba atraupo 

a4Yantacaa 
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a4nntape wblob oert&ln 1nd111'1®&le and croupe ban obtt.lned 

t o the ~et, b7 wlte and j111tl7 proporUontd tau.Uon, b J' the 

~~~~~o1n11n.nee of lo• lnteret t r atet , b)' a lertne .. in oheotlng 

•onopolJ , and b)' 111.tnt&lnlns t be ttanUr d of l nOOIOt tor 

tucba.oUDderd.lttrlbu.Uo!loflllo-4o .. not1D"olM 

bo.t l llt.J to the buelne .. ..., or to ae:qulTed "alth. 

fbt AIO(:t .. Of tile butlDt .. &aft - unl .. t be h I. f!o.lnaU111 

.onopollet tho a&ln~:;~.tne WljueUflablJ blP, pdc:et - 11 ttU11U&l. 

~o ~he • • U-'te tng ot t he II&Uon. Ht t .. uare, ln ~um - tno:l.eld 

bit .. .,,. e xtnenct - o1epend t upon a wider dlttrlbuUOII of lDoose , 

He oaMot .. u hle good • alld tentott lf tboN •ho neeo:l. them ha"' 

not enouch •01117 t o bu7 t be-. Oertllll of our wlen t tnl*tnt .. 

••n !loan .tread)' ltat'Md tl::&t. tb.t creattlt proflt.t a re t o 

be .. rned b7 enla r ge.ent of .. rkttl. 

tecond, there bat been • - tbln& • ro111 abou.t the ear nlngt 

of out t ar•re. 

t ile r Oifllll.r and tuUJ produoU" optraUon or ou.r 

171te• depc~noh upon tbe a•o ldal'loa of too IP''"' aDd 0111.clden 

ltblfte 
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thlfU bt\ll'ttD t~e InCOMe rtc.l"d by cSifferen\ crov.pt of 

pro4v.oere. I han lD a ln(l the &Hat cStcltnt In \te lncxe 

of faraue &t OD:!I;>ar ed •Uh that of other a roupt of procSuoare, 

•lllob toot place Wring tbs cStoadt be ton Ul~~. 

The colla;~M of fan prlott and the •1rtv.al dt ... "lpear

l.tiOt of t ara lncQI:e .au 1\ l•polll'olt for tht farar to 

oontlnutbttcutto::oarrp-.:rc~Mt. fbtcS1Mppearanceof'Cbt 

tanaer'• pw'Chttlng power thcok cv.r teo-to •r•tt• to Itt 

'l'bt ftT)' nlttenoe of t he "" and .O~""tn .,.~rUng Ill the 

ol otbiniJ f tot ortes of lit• Tort, .. attns ol othst worn 'o7 fua

trtand 'l.~lrfu1lltt , and t 'ot-orktrtln the ttetl tltlt 

In Pl\ttburp, who Q.l:e t he •tro tenctn1 v.ucbatt4 'or our 

&IJ'Icultur&l popv.l.A!Icu, t'!le ••p •n•tlo~ of t!le atohalllC 

ttl the harfttUr faetorltt of Cblcap, dt~llcS V.:>DD the fameu• 

t'ollUr to pu:ehaee ~he ooa=ol! lttu ther procSuce . 

fhe tara prograa of tblt A4.1nlttraUoD lncreattd tam 

lnto"lt aru1 rntoNII to tCDie extent \be tltOttMry equlltbrh•. 

the ttet.dy optrlltlon of o;~: tyetta rtqulr" that all tllov.r;b\ 

1.114 forU IF t bt de'tottd to pr..,.ontllll an o&pett of tlllt 

tqu11Unl~a. 
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lq'JUlbU\1111, '!o thh en4, Oe e.rUflole.ll:r hlp price• 

.. lnte.lned h)' illduetrle.l a onopoUII au1t be el1a l111.ted. 

IU•IuUon of waeteM 111dUitr1al proeeuu wt:leh add 

to the con of t.he cood1 t':iol! f'e.tlllu· pu.rcba111 llallo 

'r-11r4, !b!u b.a1 been 1ootthln1 woac about the 

uee ot c:edu, 

In fut ure , we au1t pOIIIII a tr••ter lt" ldilllll e.lld 

better jud~ent ln the u11 ct cndlt UII.D he.e been ebowD 

fhe 111-jud.ged OHdU aOHlllll\ Of \ !II 1tHIIltJ'I: 1hloh 

prOduced utiiO\UI4 .eeurt t:r .,.lUll at~d teetered c-pletelJ' 

noue .. ree.le etate fln&."lol~~C , •Ill oertalnl:roueottl:e 

l.aportt.At oe.u11 e ot tU le.Ur coUaJ)H, Tartou. land. 

boo.e eho,..d the eountrJ' the Haul\ ot unelM am!. l.aa 

cndlt, 1uper- ea.leM.an, and unbri dled luU tor q1.1tot galn. 

But th' warnlno; 'llll net heeded. 

11b111 tbl final 1.=aeh ca&e, oarttul lnYIUOfl ••re hurt 

e.locc •Ub 
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•U!l tllt rectle .. , &lid • •11 etnall!td banlU wua la;~,.rlle¢ 

Alons•Uhtheba<Ur•n&&:ed. and.c!lebonut. ourayUfl:!!: 

wtll ooerate well only UweontteO'JrcredU ruourcee 

wtctly and e1:1pl oy thea to tlnanot n ... dUy ovr ece~no:l:io 

llh n t.!l• r than pr01'l<!.t qutolr. rtcbn toanrtctout 

epeeuletore. 

J'O\lrtb, ther* baa bet11 eo.;nbiDC trona about our 

.. nodeo!pro'l'1d tng agatnn t btllaa.ardto!unt=plo,.eDt, 

Ulnt .. and Ol4ap, 

All of ue acct~pt at a part or the .u.ert e..n t yate111 

tba prlnctplt that It 11 the d u ty of I"&Ch lnd l 'tlt.h.&l t o 

Ur i " to put ttldt a put of bit ttmlnp In go:od t l.att 

to,.....fdhlc .. u..,d.btetutlr aptaet thao~o .. al>d. 

cht.nc•• or lift. aut U• depruuon fr~M ebtch" aze ,.,._ 

uctnc ll.at bun eo hareb and proloapd t!ll.t web ~UenUy 

a tnt.u. teoutty !or the un111plo,.d and tick and. tho" 

who u •t t oo old t o ~rt. llwun nnd and ..., r rutng haft 

betn (p'111.1, J'\at!H!zw.ore, the 1nab11Uy of •UHon• \o bu7 

'"II tbe 11•c• .. tue• ot Ut• bA• •e.~~t l•• .. n•ll uplo)'IHnt 

tor o \ b•n allcl ba• U•p.eii•IIU.•Il•pr-euton. 
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( 

Too ... <hUMod,ooba•o .... b1 .. boO.bofo=""'' 

ot a eyet•• of aoctal tnaurar~ca. lxperit:loa 11111 enable 

ue t o l • llrOYt and atrengthen tt. IQ<llal tuuranc• lrept 

•tt.btn the proper t....~::c!a of our natloll&l tncou polllbll

ttt .. ot.n ..-ra,tee to •llllcll& of AMrloa.~.a tbat tn U&e 

of tut!U'I lo .. of•ori:, protracted Ulnell or ole! •&", 

Tbe IYtllte:ll of acetal tnaure:lce, 1f l'lnly built ~~. 

\:'100111 and prey u,an the ho.,.a cf tbon nry .l.•erle&na -

aoUc! , pnot1011.hle •r•te• whioh 011.0 be auat.atnec!. 

rtrt.b, 
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rUth, tbere ll.u beeo eo:et b tns wronr about our 

toono•to and !tnanctal relattont wtth t bt 01.1Uldt world, 

fbroos h theatnetttntQnUet, .t.w.nlo..n'be.nkeu 

Unt ... t t t.aGU:'Ih ln toretp oountrteewtth tneu!tlclt:lt 

mowltdt" o! ne poUHoal aod •oo-to oondtttoo• wblch 

would llettntu t !le • f•t ro!tll.e tn•e tbent. Tbtttloa.ot 

'Hrt .. dt t.l if the Obllpt.tlOIII WrltUII tn t bt CO:!.trt.ot a 

would tntl'Uabl r be c:ur ted out. 8\lt •• bt.Tt Hen the 

vo•th ofaten:1eno r l ncertatn toretanoov.ntrlee to ute 

l""n obl t rsttont only a poon tn t he pl ar o! power and 

U'a dt polttlcl. 

I n tbe future our ttr~&~~otal Ileal tnt:• • ltb the outeldt 

world •utt bot baHd on a tulhr tnowltdp o! tach, We 

•lilt be alert tc rUetln~ltb 'Wtqen borro•tn •t:o do t belr 

beet reatonabl 7 to a et their obl1pt one, dealin& ..t t b 

all oudUort fa1fl J, and tbo .. bono-ere • ho do oot , 

Wt •1.11t teep our tnu t t ment poUor and our u a de pol tor 

tn hal'liOnr. lt 1 1 ob-. toue that at a t~e •lito toretp 

oouDtrltt ha..e ltttlt gold -pared to tbt J111 tttd 1\atn, 



•• caa rec:eha pii.Jlllnt f e r IJ&lll ot 0\l.r pode or tor lnterllt 

on lnt'ut"enu abroad cn1r by ecca-pttns tha cood• ot otber 

coullt rlaelnpayaent, ttwennttoeellabroad orbe-pald 

A terU! bill llta tbe -.aot-Mder Tariff Bill wblcb 

plao.a practtc:.llr en l!obar p oa Aurloaa purebe"' !roE 

abroad, t .. de 1nultabl7 to a c:enatlon. o r !oralp purcta .. , 

lntbellftltld l tataean.d tode!autuon~,..entltot!ie 

t1nUed ltaU I . t e can nett Hll our couon, tobacco, lard, 

or ~P.aol!. ln.n abroad 1! we a r t'l n.ot ready to buy !roc abroad, 

Tbe trade treaty poUey of ~blt Adlltnletratlon, wt.lch al~e 

at rntorlq a autually pJ"O!Uable ucbanp of eo=~~odltlee, 

11 a !lrtt etep In tb8 rutoratton or oo:raon ten .. In our 

lhtb, tbe:reba.ebeaneoattbtnc•r oncabou.tpr loe 

•ct":unu. Tbe great tlealnU.tlo.nprtc.awblchoo

cutred between 1914 and 1930 atl111ul1ted Wlwl ea apeeulaUon 

and tn•nbent or 1endllll on ~be be.ela ot hlle ""1\lO!Ie , 

lt l i d tCJ tba cu.ltl,....U on of ap-lcu1tlll'llland a lntta1 
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l'U:)\I.tC., ln thte oount:ry wbtcl: could not pay their way wl:en 

the p~l«< rne:r•l u..e. Tl:ll grn .t decline ln prtcee •~tch 

occurred bd .. ID 1931 aD4 1933 cau.-4 wt0ep:rt&4 t.nt1'0.1ptcy , 

t..patred the eohen.oy of our 1'1nanotal lneUtut lolll •M 

left ailllone of ._rte&mlNrdened wUh debt "rond thotr 

abllUy to pay tr~ their reduced tnooo=tl. 

!be f1:ru neo .. eUy •bleb !a«~4 ue ln 1933 • • • to brtns 

about 1111 laptow- r" l n. the p&~~.lc prtcee tbe.t pnn Ued and 

tt:ertbr 'Co .. te lt poeetble tor Aaerlcan 11141•14._1, &lid 

lnetttuttona to aeet tbe tr e xlettnr4ebt. obll ll;lltlona. In 

tbtapro~ .. tbedewal\lllUCinotourcurrenoy playtdan ,.,._ 

porU.r:"~;part. 

0\I:r .onau.ry ayat ea auu .ene to aae tet price aU.bilU r 

and tb.ua IJlft ue the p-a&teat w:derlytnr a"l.ll"a.llce of a 

eound cur:renoy. OUt t.nt1ng and ored.lt operauone cor:duoUd 

b7a&nJ t bou.llt.ndl of prt,..ta bt.Dll:a a.nd Nl\ll&Ud. by tile 

raden.l JteNr 11'1 lyetta , 11111\ ltklwlH k11p \hie 1teadrtng 

pw'pOII i n "hi. 

I do not beltnl there 11 1-1'17 linJl• or •t•pll fonnlla 

for tbt1. 'I'M tut • • be ltt~apted •"n tbollgh H 11 1Ull 

too I<'On to d1t1Ni~l ln ju1t 1bat ftJ'I " ebould u.te our 

"''tre" ne•ofpldtoa11ht tntl:e-tnttn&DCI of111oh 
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a 10\ml! acmat a r y l)'ltt& or tuc:Uy to ttat uunt " Ct.D 

r-., 111:1 autoeauo operuton of c:ertah1 rutu tabodlad in 

prod\lcU" eapaotty llaft reachtd a non~&l poiM our dtbtor

ouc!Hor probltta tbould Ulr: .. l H again 'oeco.e nomal. Tb l 1 

11 the £0.1 we lett . Tbl tatk then till beOO&t - I .. 

hopefUl \loat. U dreUr bat becO!II - one or otO nfUlaUng 

our a!fah·a tbat futura pMnl l)!l"lM aoH .. nU -., be only 

'lu· h ths gnatut oauta o! tbue diu.uroua pr ice 

ao,nenh. It u not 11U7 tor 111111 to ba" the wt•d~ to 

rtJad t!l' paper 'li'O!lU •bleb :a:r be bullt up la u .. or 

tnurnat•onal atdfe ln order to aacape tb.t ult1aate dl._ 

anerwhlcb llproducad•bantbou lllueory prottttn'&!llln.U. 

lltYIUbele .. •ar..~at nrhl tode.elopiUtflotantwiado. to 

notd at.te.pUna: to •k• profit& out or .-r. .l':IOn all, " 

:m.~tt t11p out or war. 

Bare then u tbe t.l aoe. ahea t of a laUon oo tbt road 

of p·e.t ooapladty &Jid ban lndtcatad. friUitlr tbl n&tll:'l .. • 



: 
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of • r th:wgbte. '!'be anal yell 1 g.,. •dt wtll not contain 

tnougtl pro.lM of htaYt n for tho .. •letonl.rlu •ho o&n 

~tnt tbt details of pend!" tor any au4tence. I t •Hl 

not Htiefr theM whoee oretor y aroueee e tth the •hlp o: 

potM etlotl of w!:lat tbey 111.'1'11 , not oartns what happen• to 

thttr fdlo• A.merh:a.ne , It •r bt obal\en:red aleo by that 

wbttantl.&l group (&nd thle tnclud.,unyof 0\ll' 1101t uaef\ll 

bue lnn " eQ a::.d eoneclentioue thtnkeu) who ~lien that tho 

er n - I.IDd'l r all ctr<::US.t&D~e h .. u.oornoUD& and M lf

o;eratincudn.eodaDo r e plation 'OJ so•ern.ent. ttarr .. ecm.. 

t n1 C&D:10t nech thle laet croup, DOtbtna 11 left for ae u:ct~pt 

to refer "w• to a~rleDct. l i h and 1113a an rnn written. 

forn·e r lntb~ annaleofeoo-tohl.torr • 

• u forM, I bel leu Uaat a 11 tht U.ek of all of 1111 

~rholo'HI thtbnl.,.n eyete• ,-•holo•e tboslndhld\lal 

llbe"y and IDdtpendtDot whloh It ofttre tel aU, the fuedc. 
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of DPIMIUuntty whlc:~ it the -,..a of OW' dallr lhu, tbe 

deeocncy wblcb u our 41t.lly bzeatb, - lt le our Uek t o 

create and ~~alntaln eonoHt looe Wldtf whloh DIU' eyetem ~n 

ylllt tu t\illprc.Ue. 



epeudln• Md the National De'llt. Jo one CM arrh'e at "' true underetfU\dln& fro• 

UZtMcil\l etfltt-nte thn.t deal onl7 wUh 'll'hat ht.e been fldded. to the lb,'bUlty 

National Debt f t. the Ill¢ of the lne t fhCII.l year uceeded t.httty l.hr11e 'billion. 

dolllU'I, You hear thfl.t ft&lre fr~ent)Jr referred t.o •• t.he debt 7our childr en 

-u.at ~ 11.1 a ronlt of the lfV PeAl. H 1e ¥lOt true , the Uatlon.~~l D•'bt at tlle 

end of the l1nt Jllt~pu'bUcan lt.~inhtr~~otion Wll.l eo.ethinr; o,.er twent7 'bill ion dollflre, 

TNt.t le~~t.VII fl groea increall of 101111 $12, 841, 000, 000 in t he b .1 t 3l Yltn ·a . In t he 

tnere11.11 ln tlle national debt of $6,30?,000, o:l0, Let Qere be no doubt or (!UIItlon 

on one poin t - we flllfiWIIO the r elpone1'b111ty !or tllh tr.cre11.11 Md '" 111.re willing 

to 1trlke IU!Otller balance wHll the ~ricM people and with .loleric.on 'bl.llineu 11 to 

the reaeona for thh ~endltura Md "'' ~ tll• rinlte !l.Chin.-:1. All of thh ,.,.,, 

done Md 111.ll of t.hh 1110ne7 ""'' epent to acco.-plhh a retult tblllt we Mint.ain has 

beet~ accoepl hlled and that fo r thr ee ye11.r1 11. llepubliCM lldmlnhtrt~oUon failotd to 

l'I.CCO.aplieh, 

"ltlllth of tllle countcy in 1932 "~'~' t wo hundrld and ee,.en billion d.oll11re. In 1936, 

it 11 three bundred e nd 11:1:\y tllree billion doll!l.l'l , or an lncn"'.ll of one hundred 

IUid.. f ifty eh: bUUon dollll.re, '1'he nat loMl l~:~eo .. ill 1932 wae thirty ~:~ine billion 

dolla.re an4 la 1936 i t 1e eh:t7 billion 4ol\arl , or M lncrtu11e of twenty one 



... 
undentood '"'" by eo::~oe • ho do not lmow Juet bo" -.,.ch n billion dolb:re h , let 

.... ~~ .... 
ue u.Y th#l.t11• 1e ori .. eht h of the MOWit "' haYt ~dded to the nAtion&l debt aDd 

on-oat hun1re4 aDd. t1!t:y ehth of the I'UIIOunt ._}reAdy llldded to the Mt.lonAl WeAlth, 

when Wdneu Wille pretty b"d Mid the CO"''I\Jl¥ hlld. debh of $20,000. Let ue e.q t.Mt 

l n four yeOiln of hh IIIN1~ttent , tl\e debts lncrtl'lted $6,307, ~t would you eq 

of thou 'll'bo orltlched hla for thh lncnftle tn the debt of tbe c~ 1f the:y 

r .. ned to point out that he lutd lncuAtM U•.e Atlete of the co~ $156,()')') a.M. 

had icertl't.led lh M!!U8.l lncoae b;t $21,0:)). Wouldn 1 t 1t be p rett7 e tlly to IIIJ' 

t h.!l t he hal\ broUflht the COt:lpMY11 credit t.o the nrt;e of colb;ple. 'l'he cre41t ot 

your Go•u·Ment h bet~er toNI.¥ becllllte the credit of 1111 of the peoph of thh 

prhAh t'illAllc:l"l l~ere of thh country 1\Ct. dlfferenUy thAn the:y t!Ulr: tn thh 

~lp. And you don1 t. M•• t.o be " 19"*"'-t Uu.nc1Al "'he:rd t.o 1cn01t U...t M:f 

butlnne Uu\t ce.n borrolll' 11.11 of th~ _,ney 1 ~ n~~4• fl.t len thfln three p.~reent 

h not fl. "butte4• budnttl . 

loo<l: at. t.hll.\ p icture,.. -ent. !here nre ~tbout 11,000,000 !)eOOh In thlt country 

•ho own -.r'ltetfl.blt te=ltlee, 'i!t:e <rnlue o! ttoekt Nld bondt llthcl on the 

exeh!Ult;et o! thh country , 10.nd. not 1nelud1n,; Govern:a.ent bonde, hAt lnereA•ed under 

t.hh adl:linhtr~ttlon ntty eltf\t bi\Uon 4olll'ln, lrit11 t.Mt in the 11net eolWlh. 

half a bUUon Aolhtr• , or I'JIPI'OX1Mt ely ten ))41'Cent , 'loult\ the peoplll o! thh 



country be p!\¥1nt ten per cent -ore !or the 1lallle teeu.rlti .. If they thollf:ht there 

"'"t eol\1111'1 - the people Who lhe on the f flir.t or thit CGW~tey, :Ivery bt\~bel of 

...tle"t the7 qoe- it =rt~ three U-et At a1eh rot 1t "'" wor th in 1932: every bv.thel 

of cmtt h worth twice at ::~t~.ch : '"'17 bu.thel of com it "'r th tlaott four u .. , 

11.1 =..~eh : every pound of tohcco 1t worth .U.:.Ott twlct 11.1 ateh Md eveey brll.e of 

cotton 1t >rorth al~tt t•lce "' lllleh, I think the r ,.l'mert of thit country believe 

thllt tM.t out)\t to be 1\d.dK to the atut colWII:l, 

It 1t eatT to crltlclr.e e~ndlturet, So•thet TOU .Jc:e 

ezpeadlturet to cut do- lo""· Ia 1932 there •era 451,884 aoUYt corpor11.te 

budru: .. et owned by the people of thh oou.ntry. Only 82, 000 of th• were 11.ble to 

tho" "protlt Md 369,0Cl0 of thtlll thowed lo"" · lor three ye11.re theY had tblnl'll 

the net lott of corporate butlnettel alone cell'le within a few 1111llion dolla.rt of tht 

to~l tMt hll.t bten t dded to t h e nllltio~U~.l debt. l n e•ery ont of the h1tt three YMrt 

the lo"tt he.,t coce do'IID aD.Il tht prorih M •• -one up: Md latt ytl'lr, for tht 

fi r t t t1Qe in tt•e yeArt, the tot11.l of All of the corpor"tt butlnt" of the t1olte4 

St e tea t;Ot into the black, 

X..t• t loo':&: at MOther dde of lllh plctu.re, the hu..<~n ttd.e, 'nler e 

are ten alllloa p.ople llY1J14 11:1 the eitlet of tbit country tho own thtlr own ho•ee, 

I t it 1\ prtttT nlct thine to own lf01.11' own holte . I t it a prttt:r otoe thin& even lf 



.-.lues or thh eount ry M4 ~t "'ul4 M.,. b#l;ppens4 to thl'! butl4ha& lrl®ltrle• 1! 

A •1111011 hoae1 hfl4 beell foreolols4 pd thrown OlD the -rk;et iJ1 the effort of the 

hal'e M-ppen.s4 to llln4 ,..lues ln. this country U thr11 quartere o! " •1ll1on fcus. 

t'(ll'er i!JI:ent in thh country tMt nothlns ou.t!:ht to be done M4 no _,ney o~t to be 

1pent in tltll&tlone like tMt . 1'ne U!et1me 11\Vlnftl o! 1,'74-i , OCIO .Perlcan f~U~Ulll 

}WI no wet~t in the su.le. 

Wow let Ul eZA:Iin.e tt'.e podtlon. of ~of the £rU.t lachatrbd 1N4ers 

of Gener~~ol Motors - you lrnow he' • the other fellow who works !or the tluJ>onts - hf11 

been 11arnln_.t; the e tocldlol4er• Md the PPlo;res or tMt co<~~pnn.y ~Not the llew De11.l 

wae leedtnr: thi1 country rl~t into thole fTI\11- p-owrt etnete. I !1111 CQilll; to 

l'!.n=e that Yr. Slo!UI w,.., Ju.et u .-rt and juet •• able in 1932 •• he h 1n 1936. 

In 1932 he had the kind of 0ol'Ut1Mnt thAt he wut1 beCNae tM.t ge'\t COl"porlltiOJl 

only contr1b\lte4 1284,000 in. tl\llCU for the support of the l's4eral Govenment , but 1\fter 

n .ey Md pl'lld thh little tii.J[ , the aan~ent only had left "' 1t profit the sum or 

1230, 599. In li35, Gener al llotor1 cont-rlbute4 129,4~,000 to the eu.pport of the 

(lo,.e~ent pror,r-- not Yer1 hlq)))llJ" perh8p1 - but tbe An'\d~ thlnt; is that llft.r 

tbe7 had pa14 thh t.a:ll, 1n•tea4 or haYl~ left for thelr •tocldloldere • prortt of 

5230 , 000, the1 ht\4 s profit of $16'7 ,000, <Xl0, Md. just lllst 'l\l.etday ll:r. Sloan 
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without pro1'1tlon for the ~rt.JU: on Wldhtrlbu.Ud profit.. , would be $227,000, 000, 

lio• ltt ue anAl.)':. tlu!.t" little, WU1111&17 or unwllltnW, this 

e.MU>Illy for the pV.rpon of eav1nt~: the holllu An4 fl\rn.l of thou whou profits do 

not ft~e hi the •ill lone , 'ftley 11.1'1! helpln_.: to r1ve ean)lotment to mUllone who 

echoole , hoepltllle Md o~her wrorthwhlle thlnr8 , At the u.:e U•e, U:.e;r rre 

themeelvee elOI!)lOtlr.r. =ore people, under better houre and condltlone of ~rlc , M4 11t 

the l'llt c.hq Mve $5,10 lett. OYer for e'!'tJ"Y share of their coanon stock AI A?l:at 

pr•ct.le...l17 I'IOtbtnt; in 19:'2, An4 oh yes - the unthtrlbuted profits ta::, for dllch 

the Nliiutol Slt~.t-nt 11071 theY haYe not IIIIU!e pro•hion, h Juet Jll Jederlll ti\X thftt 

wonlt eYen he.'HI to be nftid 1t they dletrlbute thfllr pro!tt. to the ltoekholdere 'llho 

of the OOiilpiUIJ', tt:.e P!)l o;y .. of the ~. the i'«lPle of the Unhe4 StAtee , 

uery'bo41' e:a:cept Kr, Slo.n N'-4 Kr. DuPont, 

Lftet week there C-11111 to ~ att11nt.1on •~• ·~n~J)I'TthM• UteTI'I\\U'e 

at.nt out by lolr, Le"h H. Browne , PTf!tidt.nt or ILIIOtheT great corporAtion, the John ... 

ILIUI•ille C~. )ilr. JTowr.e wlll.llt• the recipient of thh UteTtlture to IU(~t.et 

expen411;1U'n , So let ua loolc 11\ hie ~•• foT "-.o~ent. lc 1933, ""'':1 1 l'ltu.se 

)liT, ETowne ••• Jaat n• Abla and ju111t &a I:D.I'.Tt AI I.e 1t todll,y, the Johne~nville 

Coi.lp&l¥ <!14n' t pq the Govem.aent MS t.axn at 11.11 , IUI4 I'"~ thAt tt.e::r .etdll ' t 

1lfl¥ t.':leiT etoclmolder• "err MUCh l\ll4 thAt they -.re hltins •a-• of theiT -:"Jlo:yee 

1:0 or. Ooven::;ent relief beetl'llU h:. t~t :'t>l'r the ~ loll $2,480,000. La1t 
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and I I!.ASU'lle thAt th01t outr"f;eous 1\UII h boU.crl.nc: Mr. !nnme no l1ttle, 'bi!Qfl\111 

atur the tues were pdd, instead of & 1011 of tro M4 one-Mlf .llUUor. dollus , 

Utf' coll'f)V\flwl a profit for lh do~lden of $2, 1&1., 000, llcnr I nnuoq U:l\t 

.11 'b7 h1mulf. !he fl'l.ct 11 tbnt tl1e pl'Ot!)otf'H:t of the John-Y.r:.•Uh ~ 

dependt upon the proeperlt:t of T.he bu1ldtnc l.ndut tey Ml' durin& the l011t t'hru 

)'ltiU , the :Federal Gov .. rnment , throu.dl one n.p'\rtment 01lone , hns put lnt.o cl r cul.,.tton 

ln lo-eoet houdnc !'f'Ojects, -ore t~.NI three billion dolleu. 1'hro~ tha !'ec!.erltl 

ioutint .llblnstratl.on o•er 1 , 200, 000 bo'=41 ht!Ys been .oderr:he4 and 1a:~roYitd , and 

thq M•• lnsur~ fro& 2IS to 30 percent of all tht IIIO!'t £i"'cel for the n.- CODttruct1on 

of homes in the p11.1t tnnt:t one 1:10nt."lG, 

~ere Wild to be " theory of DJYIITI1.'$t!nt ln thh coun t ey ~t 

Qovenuaent oUOtt to itAvt nothln.~t to ~ .. ah h.tpt r.e A:JerlCI".n clthe~~s to own the1 r 

own ho:aes and that 1t -• ref:1eenbt1on 1:' Ole :lovern:ent did a.."l)'OI1n! 111bout the 

f11.ct tl'..et every .t.:aerlell..!l h entl:.led. to a ho:lfo of hi" 011'11 with 11. roof thAt c!oe~!l 1 t 

)oak. 



[c. '· 111' '} 

b ~ ot th• Board of Dlnlctora of the cn-t .at.eroprl .. 

which h the Govel"!lant of tM Onit.ed Stat.ea, I haw .ada l t a pracUM 

are 1t1 ownere. I nnt to !lUte nch a report to "¥OU tonis:b.t, and to 

lnelud1 not. onlJ" a tiaeal acooiUitlna of the current 7ear, but a nrt .. 

ll&rcb 19!! that - .u, DOt 4 .. 1rb&: to r...ber, bepn actul.lJ' to 

torret t.be cbaoe and the terror of tboN d.aya . 

But JOU who ere on J.Mrica'• taru tonit:ht, ,.ou will recal.l t he 

bopele .. ne .. and deape..ir of that t.LM. tou.r -meat and Tour cotton, 

Tt:Nr cor~~ MIS bo(a were u rood aa t beJ rrer nre - but you nre toN*! 

of foreoloau.re follo-.d Jour pl o••· ( For you there was dia .. ter 1n t.he 

.t.dat. of plettt:y. ) 

Tau. wbo are the cr-t anv of ..._rlca '• industrial worker a - rou 

wUJ. ree&l..l t.he black deapah which lq OTer your boaea; tbll faalJw 1n 

7our pa,- ennlope; t.be laoctbeninl boura punched oa 70Ul' t1ae-clockJ 
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t.be at.i.tl!Dc or 10111' labor wdou b7 t.boM 1n powv. For J'OU their. •• 

the ttu-.at of tnm.pr 1D. the lddat of plant,.. 

lou wbo ~ore the OWMre of the -.11 factor1ae, ahopa aad e torea 

whloh are t he back-bone of American bualneaa - :rou wUl :recall tM 

whlch told the - .tor'7 at the end of '"1'7 -th encl. nery ,..ar. lou 

cope and, on th., other aide , b:r eut-throat coopet1t1on which 7t:11.1 couU 

not or, 1n conaclence, would not Met. 10\U' capit.al aM your aaT!.nge -

the lite blood. of :rour busl:leea - were frottm in banks which nrt1 about 

t.o cloH. ( Tour a •• ~tlon 1D t.be m.d.t ot plant,. ) 

1nternt ..,_nta which 7ou could not MetJ the 1n~~~~ranee pollcin which 

Md lapH41 t he bank boob wiped o11t b7 bank !allures. ( lour bard-won 

H eurit.," b&d .aniahed in the aldlt of plent:r. ) 

You eapt.&lna of Ma:h ttunce ad powotrf'Ul pr1D.cea ot i.Midtl"T, 
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M111c cr.du&lly blo- ,..,., lllte ...cl, lato U.• diNppearin& atr ... or t.M 

daPA .. ion. {Ioura •• an -.pt7 ud a tal.l.iAa t..pl.a 111. t.lMi aldat ot phnt.r). 

Ul or lUI, thea, b~ tall.n irl.to the pit ud there woer. ~ .no 

Mlla'fed that tba pit na bott.o•haa. I r.eall than thizlil to JOU becaUH 

10111e people aeea to ha'll'fl forgotten how tar th17 had fallen a.nd bow ai ok the'J' 

ware. But 1 know how lliek t.h17 I IH• 1 hiYI their ! Mer charta. I aaw the 

t.r•blina lmeea of ..a.n,y ot our .:tit ruc&ed indid.dualiat a; I hurd the 

tlut.tuina of their heart.. Th17 c.-. to •••hi.nctOa 1D &rNt ~~ouabe.ra. The 

end wbat a disUnphhed llat or paUenta it. b.U.. 

Tha pe.deata 1D theH daya were ci"J'iaa tor two t.hint• · Firat, tbq 

wMted a q_ulclr. blpodan.ic to rdia'fa tha peJ..n; Sacond, th17 looked tor aloac

tJ.atl couraa or t.ree:t.1ent to cure the ~UiaiH· We ,,,., th-. both and th_, 

,.. ... cr•~tul. The pain 1t.opped. The cure bepn to work and .oat ot the 

pe.Uenta are now doiD& ••ry llioaly. ao .. or th .. are e• llltl. well enoush to 

throa their crot.chee and bot.-.. t.r bott.lal at t.be doctor. 

attain ud b7 the at.atAI of hh al!Mi. 

1 know it. becauaa I han tranlled tbrouah all Aaer-lca - and bue Ht 

Aaerlcana ae they c.ue fro. their taot.orh1 and tba1r fielda, I have •et the• 

in their h011.ee . I n an Wlpal'elleled Md Wldiainieb.ing atr6U of lettAre, they 

have opened thei r heuta to ... le bad • progra. of reeov117 tor the natioa 1 

tor all the natiOD and tor all of ita G1t.1woa llho - b the .Id1t or plantT-

.. re atrickeD 1l!. c~ diaaat.er. le bad a proc;raa ud our procra11 workld. 

llo one of ua rill .aintail!. t.bat all the -aure.lt.aken -rtl perfect, or 

tha.t our Jll'Ob.l ... art1 tul..1;r eolved. Bu\. 1a lite, "1l!. bue~, 1\. 11 aot 



Ule arron but t..he tlnal box aeore that C.Olmta. l'hat 11 the box acore tod*J'T 

AnJ"oae Who riahea ...,. read it. in the publhhed reporta or the f ederel 

Ruane Board , and Ute Departaeat a o! Agriculture, Co-ree and Labor . Let ua 

u:aaine aoce or Ule .ore J..port.ant tlgurea in that box acore, 

What 11 national Inco.e? It 1a tbe •• t.ot.al or all t.he rood• aDd aenicea 

produced b)" the Allar1can pe4ple 1D oaa year. 

Our nat1~1 !.neON roae rroa li9 billion dollar• in 19!!2 to 1515 blll1on 

dollara in 19li6, and oa t.ha baail of t.he figure• nailable tor t be ! i rat ball 

ot t.bil year , it 11 eat.iaat.ed t.h.t Ute na tional iltcOMO tor 1'<1:58 rill be al.-ost 

ailftf b1W011 dollara. 

!ot.al crou oa~ in~ or our !ll"Mra lu:eludlni r1rorou.l7 ncelpu 

froa AJJ, benefit ~U) rose tro. tour bil..l1oa t.bree hunttr.d a1.lllon dollars 

tor Ute yaar 19!12 to alx billion t.hr" bW\dred a1.lllon dollar& in 1W:S6, an 

incr eaae o! 48J. 

Blteeen March, l915li and laat .ont.h t.ha production or cur tact.oriel and 

Durlaa: t..hla - pw1od t a ct.ol')' e-plo~t roae t'rGa tour aU lion lliD.e 

hwu!red t.houtand t.o al'l'ea. ld.llloa two hundred. t.houNnd, a.a 1ncrea11 or e&J, and 

!ect.ory 
~11& r oae !roa &l'l'eoty-!iYe ailllon dollars a week t o one hundred 

aixty-one al.lli ol!. dollar• 1 wee k, a rile of 11~ 168 

corpore.t1oos which ahowed • det1c1 t or 87 allllon dollars dur1na the year 19!2 

lho..d a net profit ol !iYa hundred aDd ei&hi.J' alllioa dollare 1A 19!!6. 

in 19!12 to 12,000 in 19156. 

It. 11 aepecially not.wortn,- that the llabllltit~l of tba !iru that wt~nt. 

into b&n.kruptcJ la1t. year trar e u.alleT t han in &nT year eillce 1920, and tllat ther e 

Mre lau t.ha.D halt u MnJ' -rdal ta11uree laet 7111" t.ha.D th.re wen in tha 

pro1perou. 7MT- 1929. 1'be •iFiticance ot t.he .. i~ b that. llbat. " lli.Ye doae 



~~ h1l~ U:l1 avuq;a buli.11111 Nil, U:l1 om•r ot t.h1 -u bulina11, the 

aaall 1t.ore and t.he au.!l tact.ory. 

Bank tailurea, 11bieh 1D 11UI2 aa~bered 1602 tall t.o &e durin1 tha tint. 

h&l.t ot t.hil yau, 

~~ lnJ' Mil d&ra t.o aaaart. that. our cow:tt.ry h aot. bette-r ott t.odq 

than it .. a ill llu'eh 19!!7 It ha doea, let. hi-. rea.d t.hia box acor1. I IIUJ:ait. 

it eoatideatly t.o :rour JudCIMilt• 

To )'Our Judpent I 1 ..... &lao t.bo11 dolent appt&l.a to f!:J'IJudica lll:ld 

ignoranca wbJ.eh PQUr act cnl7 tl'Oil inexparienced --. ot good i.ot.enUcn but 

alao !"roe~ bit.t.ar, rack1111,and aabiUoua.., llboae acoaa.ie no1tru.a this 

Adainiatr1tion haa ipo~. Ken like thea• q M.va had alqya with ue 1D 

.beriean lit11 and 1D t.l:le ed the e~ aenae and the aenaa ot b..or ct the 

AMriean people hav1 dNlt. with tb- u tbay diHrTad . 

1ft ord1r to finanea our recovaey azw:t at. tha aaae t1ae to Clrl tor our 

uneaployld, the Federal Govarn.ent haa been obliged to incur budgetuy dltieita. 

What 11 a budi•ta:r'7 d1ticiU A detieit occura tlban t.be ..ow:tt ot taxes and 

other t'I"''IDUel collected bJ th1 ,ove~t. 1.11 an;, one year ie l e11 tba.a the 

UIO'Wit. 'llbieh the govenweat .,._,., out. that yau tor all. ita axpea111 . 

In urt.llin quarter• the11 detici ta are being te.lked about. Ill if a 

detieit bad ntvar bien heard ot unUl the pruaat Adlliaiat.ratioa. ParUaan 

eriUCI baYI abort. -rill, 

In tha Republican t1ae&l. 7ear andJ.aa Jua1 !0, 19M, tbar1 .. , a dd'icit. 

In tha ~publican tilc&l. 71ar 1adin1 June !0, 19!20 thare • •• 1 d1t1eit. In 

the R1publican t1acal y~e.r 1 ,ding June ro, 19!!, there waa a deficit. Thl 

ac~t..d daficit. tor t.boll thr11 RlpubliC&D yaua 1114 t&,aoo,ooo,ooo. Thl.t. 

•• th• d1t1c1t illcurred to' the l .. t. hpubliean Adai.11ht.raUoa. 

Ia do net. cr1Uehe tbh d1t1eit et.pl7 becawe it 11 • d1t1cit.. U.,. 

nationel AWniatraU on u.y be co•ptlled b7 nat.ioq.l enrJIMY, 11 bwinell aen 
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are co•pellld by co.ercil.l. aeraencr, to incur an oper«tin& det1cit. But 

.. ha" a rlcbt to aak, as t.he at.ockholder of a bualne .. haa a ri&bt t.o aat1 

lhat did t.1w ~ric.u people 1•t. !t'OII t.b.is RapublSC&D exce .. or upendlt.~e 

over recalpte? The official ticur .. of the Departaent or e-re. prorl.da 

the t.otA.l UJ.IWer. fbey sot a continuou. dro~ 1D the nat1oul 1nco .. tr011 d:rt.,.-e1Jbt 

billion dollars, !!hera it ... 1.a Ul80, to thirt.¥-llina b1.lllon dollars, when the 

Republ1cana hft it 1n list. 

Let ua COilp&H theJe Republican deficit• and acca.pllahaenta with the 
Vc.tt,..- 1 

deticita Pl1 acooapll~ta of th11 Adainiatratio11. lxcludiD( the Vert.Ma Bonua, 

which ••• or1ci-J.l7 pqabla in 18&5, and 11 Mt. properq ehU&IabU to &111 one 

!heal yMr, •• fizld that the deficit.. 1ncurr-.d chu'l.n& the thr" t11eal yeu-1 of 

thb Ada1datrat1on tow.led n.l.na billloD tour hUQdred .J.lllon dollara , 

lhat did the l.llarican people 11t fl'OII our axceu of expenditure• D'ler 

In place of a drop, the Aaeriea.a ~ple got a conti.nuou. rba 1.a the n.aUond 

incoaa troa thirty-nina billion to appro:dMtaJ¥ dxt.y bllllon dollara. 

lhat doea thh IIMJI in teraa or the lite or our people! The naUonal 

in- incllllliee tbe tood, elotJ:Una, lllht., but, ...Ucal aenlcea, t.raaaport.aUon 

and all other goocla and aerrlcea •hich aust.ain beriu.n Lite. The d.cllne, 

therarore, that took place durlnl t.ha yeara 19&0-~2 when the Republloana sere 

1Deurr1n& t.hdr det1c1t.a, -t. tb.1t. .. a.a a people ftre depr1;'e4 ot 42J or t.he 

neceaait.iee and l wa&rhl ot llte \ht.t. .. had 1a 19&1. The incr.ue 1D oaUoaal 

laooee 1inoe t.he period wh111 se ban been eoeplled to incur det1o1t.. eeMa that. 

there hea been r .. tored to t.he Aaeriean people nHrly three-fourth• or the 

neeeee1Uea and luxur1 .. eblch tbe7 loet durinl tbe 7ear• or llepubllca.a dertoUa. 

to r e turn to our box sooru le ce.n nUe down the det1o1t ot thia 

Adain1at.rat1on not. •• a atri.ke-out. but aa a aaor1t1oa hit. which haa brought. in a 
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llhat. 1a the relation or all t..'til to the public debt? When det1o1 ta 

expenditure• O'f'flr r.oeipte, .Lr:t this 1118;7 fl public debt is created, 

In aoM quart.4rl t.odq the pu.bl.ic debt. 11 Mlna: t.al..ked about u thQU&b 

a public debt hlld n"'er ..,. heard of mUl the pnHilt. Adainilt.n.Uon. 

J.t the end ot Ule lorll:l War our public debt h6d rhe a to .or e tb.ln 

25 hlllion dollar-~, On .JUDe 30, 19!0, the debt atood at 18 billion dollars . 

On June so, 1\1&&, tbie de bt et.ood at 22 b1lllon dolbrs, a r i .. or 8 billion 

dollars . 

1~: U) Tbe .-ouD.t. or -..,. 1.Q c .. b in the public trealnU'J' on t.hat date -

8410 aillloo dollar11 UJ the a.ount ot recovereble auete or loaae ude ~ 

~ Governaant J.aenoi•• • t,2 .770,000,000. The r4!1sult1na burden on t.lat. date 

lllfllill , ther efor e , 818, &70, 000,000. Aooordlna;ly, q ~:az~ f Url¥ and reuonably 

attribute t.o the bpu.blloan Adainiat.r4Uon tor thou three yeare an 

1ncre.aaed burdta on the Tr••ury ot onl)' $2 , &70,0000000. 

nat baa happe-..1 t.o the debt under thla Aa1r\latra t.lon1 h hee increased 

t'ro. 22 bllllon t.o ~ billion dollars , b.lt t.oo .. au.at deduct eWlar Lt..as1 

U} the ..oUDt of actual cuh 1n the Treaeury on June so, 1\156- tt, eso, ooo,ooo. 

\ 2) the uount or nooYerable asset • or loan• aade 1u ~ CoYI!rnatrlt. Asencies, 

at, 220,ooo,ooo. Dlduct.inJ the t.ot.al or tl!.eae r~• - cat a net. tct.al burden 

ot $260 10000000000. Oil June 50, l\156. Thar.tore , although the debt itaelt on 

the boolu of the Tr.a~ ro11 b7 11 billlOA dolar1, the net. burden oo the 

.U.rican TrtiaaW7 at. that. U.a as ool7 t7 ,7W, OOO, OOO p-ut.ar t.han it. .. , in 

June 1955. 
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In aoM qu.uhr• thia ~stration haa been charced rit.h an t4dilional. 

to~ billlOD le"t"en h\lo!ldred aillion dollarl or increased public debt., ar1dn& 

out or eont.iD.Jent. l11.billtJ.ea or the tlnit..-1 St.at.ea. Thea. ooat.illgmt 

lbbU.h.lea repre-t prant.eaa by tha Uait.ed St.e.tee or the pt;Jaeat. or lO&Da 

*ich ha.,. bMil .ada t.o .. ...-. .t.eriean ruu ud bo .. a. Tha Federal Con~t 

hu not. l.&ld out t.htl .oaq tor the .. p!lrpoHI 'but aerelJ' p.rant.eed ~~t. 

1n \.ha a•eat that the (lll'Ml'll &tid bo-. O"''ara do not theaaahl l uke rood· to 

include these prantaea • • a part or the fixed debt of the United St...tu 1a 

t.o charge t.M.t the tar-era and bolla o•ara, llhoaa !&l'lla and hoHa haYI been 

NYed will. not ... t U..ir obllp.Uoal. I , tor one, re!'uH t.o Mll:a this charp. 

Let ot.bera uta U 1t th.,. riab. 

Ia b.a••• turthar.ore, iaproYIId the aat.ional credit.. Tbtre 11 .ore to 

thia !ileal pic:tura . AI a result. " he.va Men able to lower the rate of 

interest on the naUonal dabt . J.a a r uult. the 1Dt.ere1t charc•• tor tha !heal 

JMr endin.c JUII.a 110, liU, ora t749,000,000 u co~ with tU9,000,000 tor 

the !iecal.JNr ancSJ.ac 1Wia !0, ':IMI. ln abort, the 1n~at. coat. or Cart'J-

1111 our na\J.onal debt t.od*7 l a only 1/12 hlper than U •• ill 19~2. 

£.-en t.bouih all U..ae thlniS are true - ..,ell thauib t.he VOrih Of the 

federal debt le not ao large ae hae been repreaepted , ..,en thouch t.he ln.tereet 

burdep or c.e.rryln1 l t baa incr eased ~o allchtl)', lt. :still b • ut.t.er or concelTI 

t.o all or ua tbat U..ra 1a t.hia debt. We aill not be coot.ant. U11t.il wa haYe 

.ucceeded ill brin11a& about lts aubat.ant.lal reducUon. How do n hOj* to 

reduce lt.? 

to laproYe and •plo,..ent oont.ln.uee to 11Jcraaee1 t.be t.aOUAt.e titich Ute Federal 

Go1'el"NMDt ~t. ap4Dd for tlle care or the wt•plo,.ed decrease. Therefore, eith 
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our naUoaal inc..e dli.a( &Ad un•plo1fMn\. dia1Ailhlq, " caa; look tc.rward 

con!identlJ" t.o a da, wtlan uiat.i.Dg t.axaa will produce not. only a bud1at ~:*lance 

!Nt • budget aurplua . It h our ! i f'll illt.entlon to eat.ablish not only that 

b&l&nce rut &lao that Nrplua . ~t t.here be no doubt about t.hia - •• wU1 reduce 

dapr .. ei.oD . 

In acat1 quarter s t.be b&lancill1 or the tud1et 1a talked about •• t.bougb 

that would ba the care tor llll o r ille . It auat be r .-bered that we not. only . ..,,.~ had a baluced rudcet but a budget eurplu. in 192il rut tha t di d not. prennt 

'Jt' "1 ). tbe depreuion rca.~_, Finally it .uet be r.e•berltd that inaotar 
.,..· .. , 
., J aa t.be bud1et 1a act.ual.l7 out or ba.l.an«1 the lack ot balaDce 1a cauMd b7 our 

\; ~ .xpmdJ.turea t.c li:Hp AMricane troa etan'&Uon. 

•• U'fl Mkinl t.cdat eYecy reasonable effort toward a true balancing 

of tha federal budcat. But batnen 111 &Dd a balanced bud1at stand a1111one of 

un•ployed AMericana. No one lightly ll,ye a bwden on the inc- ot a nation. 

But. do I ne&od to aak you .-hetber or not tba coll.apae of our aaUonal aconOIQ' 

111 195! warrant.ed borrod..ag to ti.Dance aDd d..a reeonry1 

0! ccurae, the bu:!1et aust be blanotd &nd • • .u.st prorlda a aurplua 

tor r eUrilll our dabt. But wtle~~1 I11. the !aca or cornUUona aillca 19!:0 a 

balanced bud&&t 110uld have been a criae aaai.Jla t tha Aaerican pacpll , lnYolrla« 

ait.her contiecatory taxaUOJI or a calloua cliare&U'11 of hu.ean autferinl • We will 

oont1Due to rejaot oontiacat.oi'J ta.u.U011.1 llll.d wbea AIMric.ana .uttar " will not 

paae to:" on the other aida. 

Fa ced rlt.h the probl• of .m•plo)'Mftt , thia J.dain1atrt.Uon baa followed 

a fixed principle which we do not propoae to a'bal:ldO!I. W• bell..,.• tha t a dole -

t eaporaey aaaa ch&rit.J .ttbout work - producaa an lnerltabla decay of aelt-rea

pect &nd • • balll'f& tha.t illdiYi dual eelt-raapaot ia the cora or tbia NaUon 
1
a 

... J...f 
IP'ea.tneu . It 11 our purpoae t.c coat.lnua to -.i.at.aill. &lid a t.r-.(tllan aalt-

reapact. lD tba pUce or the bree4 of t10f"k. .. w1l1 not otter Aaaricana the atoae 
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or a dot. • 

.lt baa bHa our d"'l to to u.lte tbia 110rlr. produetbe. AI a u.W.t, 

the &l'1IJ' or our workina unuployed ba cr-eated across the Na t i on 1 aer!ee 

ot .... t. atructuna which stand u proof ot the ao1.uulneu of our plu.. The 

n A; the Tribof'OU&h Bri~; the Bouldar Du1 tM Coldu Gate Brid,. -

\.heae a.Qd ot.h.r cr••t 1.1Ddert...k1.rl&• hawa ack!led t.o the pn-..:.toO.t. -.lt.h or 

the liatiOD aru1 t.o U.. happi.aeaa of ou::r people. 

Siailar achi&YMenta oa a IIMller aclla can be found ill alaolt 1'1'11'7 

e~i t)' 1n Peri ca. 

For 1111.dart.alt111a• ao •••t u these tb&NI h no peace-U•• parallel 

1n Uerican hht.o17. 1a ..U ao cl&ia tbat tbey ba•e dl beea curled through 

ritbout ••te or i.aattichno,'. lo b-..n .nt.erpri• ot auch scope, flbie.b 

J.n.,.obed ao Ml11 people -.z~d required aueb aPMd, could ~u~ .... bHil entird~ tree 

troa nuste IJ!.d 1Aattic1ency, But 11 aalr. you t.o re~~eaber that under thil 

Adainiatra tion there haa bee:a. no Tee-Pot Doae, 

So• ot you, d01,1btlaea, baY& llat.ened to thoae 'lbo 1~ of our reUei 

prosr- ea.UN.ly 1ra t.eru ot ridicule. llq 1 aucgeat that - to.orroa 70u try 

to til:ld out tor yourMU Juat. n.t. tb11 rdht FOP' .. baa built ill your at.ateJ 

hoe -.ny public 1ohoob haTe ~eo built or lapro'f..:i ; how MZl1 n•• ro.dl han 

btoiD con1trucUdJ how aiUQ' pla,.pOWidl bu1ltJ how .uch reforeat..tlon and 

rlood Pn'IIIDUon and 1oU erosion !fOrk carried t.brouch. 

lou c.an ned the b~ aide or the record or our progr .. or rdie!' ln 

t.araa or • nat.ion U.t bu -.int.e.Ua..:l. itt .on.le throu,jj;h the worn depre .. ion 

in biat.ory. lou c.an rea4 the ~itT aide or tbe.t. recoN in t..raa or t.he 

Tnt nUIIbtor ot t.hinra •hicb ha•• btoan bu.ilt !'or rour security and ••ll-belnl • 

We r•rard worlt-r1lief' aa nec1s1u7 t.odf3. 'lfe do not blliev• t.llat 110rk

r ell11' 11 peru.nent.]J nec• .. •rr 1n the lU'e or our eomtf7. Our da ia t.o 

raise t.he 11'1"e1 or pri•etA •ployaent. t.o t.bl pllee 11here public •plo)'Mnt 



-11-

tor relief purpoMa will be ont.irdy wmece .. aiiJ. 

How that we baTe begun to -ra:• tro. the dhaatera wbich 0'111'

whel..-ed u a troll 1929 to 19~S, there a~ •en who ,, .. to ll'iah to bu.17 al1 

thought of the terrible experiencee throu&h wt:dcb we paeeed and to abendon \ 

all attMpt t.o underat.ll!.d tha. Bu.t the t.rue deftndera of tbe t.raditional. 

~ \ AurioM .,. ot lito ~ tbooo obo tr7 to think ,... obout ~pl..,Mt ....... 
• • T'her. are thrM Mjor qu&ation l which tod.~ diet~ deepl.T the 

llinda of those who atrive to think not on~ about their coUDtry but al11o 

for their cOWitrr. 

o•erwhet.lnclJ' tor 1 u ... f 

(2) B~JW cu we 1bape our CQQduct 1lnd our l.a•a ao 11 t o u.ke certai» 

that a dailar !allure ebal.l not again oecur 1 

(!) How can we make IJIU'I that the ANricon aeon~ t;yatea not 

onl1 wU.l mcttu-.1 but abo wUl enable u1 to &dvMce et eadi.lJ' to cout.ant.lJ' 

r18illJ at.Mclarde of l1rtn&: ? 

Under our .,.,t., eueceashe aeaarat.lona ba•a grown tna bo7bood 

to .anhood: ineplred bJ • r .. tracl.ltiooal A.Hricc principle a. Tboae prin-

c1plea are that 111dl't1.dual e ffort and talut will find out.lej lllld juat 

reward; that we ah.al.l bfble to llve our independent UYU on tbe buh 

ot auch pr1Tat. propert., aa •• CM ju.t,q ecc~te by our ettort and our 

.utter no coeroiOD, and tbet no -tl croup eball control OW' wol'k1.rll; U•ea 

and our opinione. I lal.o• no finer principlee, I aa certain tbet th81' are 

daepl7 iaplaDt41d in the ainda and haarte ot all tn~e Aaerioana . How can we 

preserve th•o and prosper ,under thea 1 
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I haYa t.ak~ OOUD&al witb. imnaerabla ..a u4 wo•n or all al.ka or 

lit a, l hue aaltld their Judpentll on the la11ona of tha dapra11lon . 

I do not pret.ao.d that I baTe nolY-.:! fro. thili a4Y1aa or tro. .:t o~~n thougbt 

'1J.7 e&l)', dapb Uld cuar.at.Md pe.n.ae... lh&t I he•e eo.. t.o cert.aln eon-

clUAiona, a r .. or 'llhich 1 autait to you tor ;your judpent. 

P'1nt, t.here hu bMn aoMthing wron1 about th11 cl.iatrlbuUon of our 

aat.1011&1 1Dco.e. Ou.r eoonOIIio 8)'Ste• tdU work .uccentu.U, and llll1nterr~q~t.d1.7 

Oftl7 1t t.b~ h a na.oaabla diatribuUon of 1DcOH. I reject. the T&rlou. 

wild and auperfi elal 1d .. a of eealth dhtrih.IUon that are btilnl .ou.thed. 1:tr 

de .. goguea. But wtum too .uch of the at rNII or incOllla tlo" t.o a eu.ll 

alnorit.y of the Perioan peopla and too lht.la t.o t.he great I u,Jorlt.y the 

n.,Uta are too l.ikel¥ to be thoaa 'llhlch " han .uttered. 

lA l92i tb~ "" aon thaa 21 allllon tu.Uiea 1n the laUon. What 

waa t.ha dhtribuUon of ino011a uong tb•f •• han Uia authodtaUn riiUl"'l 

of the Broold.zr.ga Inat1tut1on. 

leul1 a1x alllloa fud.Uas - one out of "'I'T the - had lnc-• leaa 

than tl, OOO, llore t.ht.n al .... en IUld a halt ailllon !aailla1 - tour out of nary 

t.en -bad lnco•aa leu t.ban $1600,0U .The c011blned 14oa.e of all t.heae et.nlfl 

and a hal! alllion tuillet waa about. the tue u the co•bined 1noo.e 

ot t.he M , OOO r i chett t aa1llea 1.a. t he COUD.t.r,y. What doe• t.hlt Mat~? It M&tll 

that 1/8 or one percmt. or the AMrican raa111•• at the t.op recehed about. 

tbe l&ue t.ot.el or inco.e •• 42$ or A.Mrio~ raa1liet at t.he bot~. 1.n Wino~ 

or t.he national i nco .. or li29, 2!" or 1t. qnt to oni:y l$ ot the people. 
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Such a dbtrtbut.im~ or itroc- diU'i..q: a period or &f'Mt. buabeaa 

acUTit;r 1a lit.lr to lead el thl'r to wild a-oeeulat.ion .111 .. Cilrltha or 

te-.porary o.,.r-invaa~t in certain Ulduet.Tiea. It certa1nl;r producu 

a lack or tMQoi.ftc power tor t.be product.a or tia ld1, !linea, t.nd t actoriea. 

It. h pouible that. tbia aiiJ' be the pria&ry causa or a dapr .. don. Cart.in

ly 1t da1p411111 1 depr .. aion when it. co-.a . 

An UlproYed dlalribu.t.ton or iDe- d"' not call tor COD.!hcauce. 

o T rectaentaUoa or lUI:! t.:rpe, cUnct or 1ndlre>et. It en be acbia't'ed 

largely by eurt.a1lln&: tbe atratea lc advant.aa;aa which certain J.J\dhidu.al.a 

~~nd &l'Oupa hue obtained. in the put, by 11'111 and Justly proportl011ed 

tu&Uon, b7 tba •LDt.enmca or l ow lntanat n.t.es, by ahrt.naaa in check

ing -onopol.7, lll!d by Nint.ai!l.tq; t.he at.t.ndard or lnco. tor tu.era, ... -

H.JTII%'8, ~ NlariM worker s . SUch a aotmder dl.t.ribut!OD or 1n- 'oca 

not lrl'f'ol•• hoat.U1t.7 to the bua1nau aan or t.o acq_ulred WM.lth. The succus 

of the buainaaa .an - unltus he ia a dc-lnatinl -onopol1.t - 11 auent.ial 

to the ••ll-beinl or the htion. 

Hie weltara, 1ll turu - i.DdHd. bia -.ery ez.t.at.nca - d~a upon 

a rider dlBt.rl bu.Uoa ot lll-. He CMnot a.U b.b sood• end .. mcaa it 

t.boae who Deed tJt. ban Dot •ouch -.87 t.o blq t.b.ea . 

Second, then b.aa be• •-thlna Wl'Onl about t.ha .._mtna• ot our 

t!U"lllerll. 

The recuJ.ar &Dd tul.lJ" product.LYe operatioa ot our v•t.e• dependa 

upon t.'le aYoldance ot too cnat and awtd• ahitta bet. .. en t.ba J.ncoua r e

eehed b)' dittarent. arou.pa ot producers. I ban 1D e!Dd t.ha crea.t. decll.De 

ia t he incOM ot tar.era •• ca-pa.nd w1t.h t.bat. ot other lllOUpa ot pNducer a , 

wb.lch t.oolr: place durlnr t.be deeada bator. l9SS. 
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The oollap .. of fUll price• IUid the rlrt.ual diaapplj;anoe ot tara 

i.noOM aade it iapo .. ible tor the farMr to continue !:de cuat.ou.~T 

)Nl'Qhuea. the di .. ppN.r&Doe or the farwer' 1 purclu.ail!.& po .. r Moolt 

OW' IOOtloaiC ayat.e. to iU root.. 

'!)I.e •ery u1at611oe of t.be 1111 and -.oaen .orklng 1n \.he olotbin& 

f~ootoriea of lhte York, u.Jc1ng olothea worn b;r taraera and their faa1Uea, 

and the 1ne011a of tbe .orlcen in the a~l llll.la 1n Pittebur&h, who !IlLite 

an'lelope of the Molwlic 1n the b.an'eeter factories of Chioqo, depend 

upou the tan~era' ab111t1 to purchue the ooi&IIOdit.iea t.he7 produce . 

'!he tan procraa or thh Mainht.rat.ion 1noreued tara i..D.ca.e and 

reat.ored t.o IOM extent. the aacessaey equ1llbr1ua. The •t..Mdr ope.rst.io.D. 

ot our 11•t.• requires that. all t.boucht aDd toresigbt. be de..ot.ed to pre

Tt:nt.ins upaet.Una: t.hia equ111~. 'l'o thll end, the art.1t1c1al}J" high 

prio" u..i.nt.ained b7 iDd1ut.rial .,oopolie• •uat. be el..ia1.D.at.ed . !lt.1nat.1on 

ot ..at..rul i!J.rust.ri&l prooe .. el tlbioh 11M t.o t.he COit.l ot \.he sooda the 

tanMr purchases 11 abo euent.1al. 

Third, there hal been eo•ethi.Ds: wrong about. the Wle or credit.. 

ln tut.ure, we wit. po11111 • great er ateadinul and better Jlldpent 

in tbe .ue or credit thu haa bHr'l shown iD the rece~~t pa1t.. 'l'he 111-

JIIdced credit. .,.,....,t. of the't..atia, wbich produced ut~ao~d 1ecurit.]' 

Yal~• &Dd tostaHd co.plet..ly reckleas real e1t.ate fillanclns, na 

"./ oert.alnly one ot the iaportant causes or the bt.er collapse. Various land 

v ~ \ J boo.. 1howed the co1.11f.l7 the rnult.a of unllill &l!.d U.X credU., auper -

t v~ eale-., and unbridled luat tor quick cai.D. But the nrni.nJ .... not heeded. 

~ ~ lhel'l the final P&lb ~. caref'ulln'f' .. t.on ~N~re hurt. alOttl .-ith tb:c~ .. 

~ fi fi bt.d.l)"-unaced and dishonest. Our ayat.M will operate well only 1t we unqe 

r/ } / our or.,Ut ruourcn .t .. lT e.nd •ploy th .. \.0 f inance •t.eadilT our ~onollio 

J~r ' 



_,._ 

lite, rather than prOTide qllick rlchet to naridoue ·~oulat.ora. 

Here thea h the t.l.anoe tbeet ud inco .. eocom~t. of a Ne.Uon on the 

roa4 to NCOT&r'7· I ha" entered l.nta a d.hcunion or utt.era of p-u.t 

ca.plu1t.)- and hue 1nd.icate4 tranlc.l.T the nature of~ t.boucbt.. . Tb 

anal71h I Mere aade rill not contain ~n~oua:h proa.l.ae of htaYe:a tor tho .. 

Yieionariea .no C&D p&int the detaih or paradi .. tor all¥ audiec~ce. It. 

rill not Nt.hty thole eo .. orat.oQ" U'OUHI rith the whip or hatred and 

d.aa.der, 

h will leave UD.t.ouchM then .tlo h&Ye '"''~ the7 riah, -.bose 

on})' tu.rt.tter wish 11 to reu.!J1 undisturbed 1.n the poaae1sion or what the7 

U.•e, not car1Da .tat happen• to their fellow Aaericll.fla . h -.,. ~ eballenged 

also b7 \bat IIU.batazat.ial pooup (lllld tbia 1Doludn -.D7 of OW" .ott uaetul 

buelneeuen and eonschnUoua t.lWlker.) ~ t.ll..,.. t.he.t the ayet.u h tmder 

all oircuaat.ncu eel!•oorr~oUng and ael!~perati.ng and neede no (ll&rdian

ahip ot pern..e.at . It 1111 reaaoning cannot rNch thi:s laat ll"'UP, noth1na 

h htt tor .. ucept. to Nfar th• to -.qMoriance. l92i a.ad 19S2 ar. 

;rMra -rU.t.ea toreTer 1.n t.he. une.la of eeonoalc bhtor'7. 

AI tor ••• I belleY• that. it. 11 t.h• taak ot all ot u 11 who lo't'e t.he 

Anric.n ayetea, - llbo loH t.b• i.Ddirldual Uberty &Dd indepen.dence tlb1ch 

it. otter• t.o all, t.he fN.ed011 ot opport.unit.7 .tl.ioh 1a t.he 11pur ot our da1lJ' 

ll•e•, the d..-cracr llbicb ill our da111' brNt.h, - it. h our teak to CT .. t.e 

.nd M.intai.D cond1Uca• under .tr.ic.h our -r•t.ea can ,-ld 1\.1 tu.ll Pl"C*ise. 



tWUa! ot Ttn: l'tiJ!JI DDT 

r!AUI&O l"U:LD , 1'1TTJiltniCII 

uaTOnER 1 , 11J3.8. 

TQtligbt 1 - 1':0~ to talk to J'OU. alKNt t he boa eoon ot the go,.•~• 

ot the tJnltecl. St&t ... I • (SOlnt!; to tlllll JG\1 the 4dlltl 

.Ji"J '"UPS t, • ...,..., .. etoJT ot CNr t18ht to beat down t ile depren1on .n4 

Yln noo .... ery. rr:. when I et and.l,-eMa tb :ar" o' !I 

u 1\laeUo, 

1 - .. uor' ..... ery OM r;4 )'IN '&o '&Mftk O f )'OW'rl • d 
ltookllolden ' " tbe kHat blui11M">-- P \M SO"''~t tile 

~UK Statee. 48 the o 1116 head ot th.1e en rprlee t 1• -r 

..o';poMlblllty h <t to 7~ M ••• ... ::Z::: M ... ' ..... 

preu,. btl4. Ia tact, 1t l ooked eo ruc=h llke • ~ut.-out that J'<N 



t o win the 8-· An4 t oq,y " a r e v1.nn1ng lt • 

......,._,:Uy . lfeaaw thellilUone ou.tot~:rk, 

thl bu.1lnlee oon01me :rwi!Uns l n tlw red., t bl bltitl ololl ll8 · ~ 

1 I!Qf' ~ t1rf"OIUI 'r"l:i1Ch~ 

~4.un.atloQl 1D- ha4 
dlollned. o.,.r nrty par oent - and, what wu eoora1, ~ lt ebowed. 

no proepeot ot l'IOU.J)Ir a t1116 byltself. By nn.tlonal ln00111 I liND 

tbl total ~ all 111oc-1 ot all tbl 125,000, 000 peopll 1n thla 

- uy - t.bl total ot all U.. pa:r enYelopll, all t.bl t..,. Mlee, 

all tbl prof"Ue ot al l the bu.lln~ .... , ot all the 1Dd.1'1'ldU&ll Uld 

t\\ oorpo:rat.1oM l n _...rloa. 

Dlal rlfl thl tO\U' lean ye ue bef'tn th1a Adll!nllb aUon 



dollut lt" 1n lVJ.a \han " •.S. 1n 1021 . 

~,,., go L Ofll;lt•'t"3S,.t4Cbu l; '~ . 

~ tba\ a dtcliniftii p;ilibiWl lliWEM 111 .... b p itT of 

\ranta.cU ont an on \ ht doWil*ftr MI.t , t hen tu :rt ot 1ptt go on tht 

.. ,. tQ keep a 801't:rQMnt out ot the rt4 l a W keep tht peoplt out 

ot tbs red.. ,, hll4 t o b!llanoe the blldUet ot th4 .W..rlOAA f'O'J)l t 

btfor • " ooulcl belanoe t he ~t ot the national SO"•~t. 



41, 1933. 



-u thop rro. the _,. ot datbt1011 1Jhich thl'aet.ed th-. 
,_...c;. 

'l'a r.Ui&ed. thea •• - do nowr tb&.t the fteL •ncr ot ~ 

,_...,; 1-N/' - -
....., bullnn• llofn, ~ r .. ctory o.nal'l .od ~ .._. ) 

{<v-ii..: ~u......._ 
~. to&er.l:ler with our tarMI'I and workenr ot 

the lndua trial l1te ot .l.llarica, ..,. ,L our lone r .. nal'pl an 

we ~tthet the prosperity ot .t..erlca depend*<l upen, -and wMot continua to depend upon , the pro1perl t.:7 ot th .. all. 



...... U"--' __ ........ , wl oould do OM of hO thl~~SI• a- 9«'Ple • 

w:lp1J16 out ot P"Pl• of ~1 -..uo - U. ooaU-..4 to .. oL ~~ 

the haAU ot peopb who e Ull bad •I'IOURb oapltll leU to plot up 

.o\lld lulYt ••ant, i n a ••1'Y shor 1: U -1111 , the 1011 of all the r .. our~• 

of a .ul\1~ of 1n4ht duale and f aalllll ul4 -11 oorporaU one. 

baQ4I ot OM or two per oent ot C. pOpUlaUon, a OOQOtntraUora 

-~led. lll _,. ~t nati on sl- ttw ~ of the l a tu a-.m. 

.., .... @ 



tbo" 4&rk 4&7•, beh•lll wo and. a NJ.anoed bud«•tJ etood lllll lODII 

ot n114J' -.rlo&l'lll , cllnled tl~ pn.lel ot an .-.rl oan llte. 

retu...S w pu1 bJ OD tbe other e 1U. ~tJ- tint. 

banken end the l n4uetr1&111t• ot tbe Hatlon orled 1101111 that 



.... 
l ~J.r.oa.t a.t~ a ~WillS or • wat~ucl-1" pol10f • 

.u a tlnt atep ln CNT pr ggr .. " had t o atop the 

• I 

raita Ydu.a aM to dart tM naUonal 1-~rd. 

~~~o 1933 - rtft:rted tba pollay or 

tha prenCJW~ ....,_ltllatrau on. ,.., ... .._,.. ... _. __ ..,, .. ,,.,...,,Kil>!'ri'O,..._,. ,. 

ahloh prhatll lntllraate DO lQD6er ha.4 or 1'10 l0J16tr clU'ed to :ritlt, •7 
Tbl t ool\ DODt)' . Tla kna'l ln l£aroJI , 193:S , t hat U 

wolll4 ooat -mt)' . 'iJe knta t hat lt would. ooat -:>ner tor ""eral 

,..&711 \o-. 



~ntood lt ln 1934 wh•n t h•r na"• t h• Adldn1et n t1on a tull , 

•Qdon-.t Qf t u pQl10f. 1b.,. m... ~.~~. 1~ u!:~~.,.Z ..... 
nhiZl ) Mf r"liti+HSU&a:z W~ tiiMt ... LCI!'!IIItl. 

t•lP'M'' tbsb,.Cq'tMQIIOIIIlolathtoglj"I"'~ 

1c.;b t h&t t h• plan~ 110rkh14J. u.J ' *b tt.U.,_.( th• reo ue •• 

.w r h'd • 1 n'lllt Pr •ddent llooYrr'• Admlnlrtr• tton 

l noreued t h• national d•bt i n th• net ~t ot OYer thz" billion 

doll an in tUM ~r:.:·~o~~:;'.:( ~ ~~:~:~;!o:--b::DOreu•4 
t iM naU Oll&l debt 1n tM n•t - t of a!)ou.t • l!Jit b11UOD d.ollar• • 

..... .( o,,,... ·: 'V'I"' ... l. fie J.,_.~ Jv .. r. 

~~·o--ploa--..ta._...,_.t~ 

J) tD !!JpUgOpt 11&b111 tl ... 



eooreboard. aDd let •e tell rou 11here the CSollan ..,.nt • 

.,.,_t le DOW out ot t M •1• Pld h t10 l~r e tut\are obU r;attoa 

M :tor tM other ol x .m a halt b1ll1ono o:l: tho dotlolt, 

\ht tutUJ't o:l: .-.rloa . 

wlth outa.J.n othu t~lwr•:~-*' oL-~ ot 

tbt .IIDU'loall people lA the J.U. be"'"" Ut20 Ul4 la:.\0. OIJzllls 



_,,_ 

out of .IIIH1'1oan pooteu ,.;..>d;t;IO ___ ... .., • ._.....__._., .. ..,n,., ___ ,.,._.._ 

to tM ro,..lp -..plo)"K - JIJtJ>%-r""",lJ',. .. 'II __ .. ..,.,,. • .,.,.., .Ua.t ~1. 

eunM - ll&et u -oh Ule r ewoud ot caar thr~t - u the ® llare 

j ' ~~~, .... _ t.-v-.~ 1(-Ji:"-
- 11&-~t--·1 .. , pMll h m•MDl qJ....c-Mut "~·. 

1 

~. ,-J:l,, ot t.ho11 <lolla:u •~t abroad are glliM t or good.:)~ 
-.!. ,;:;:- b 11110M 1 

lo-t \0 \LI und-11' p HYlCUI M!ll1n11tr&UOM, do 

t onl(p'l goYe~nte lhu'1tl6 and 11n'td1atel7 atto:r t.h l War . t u t 

A!t., .. ~~ ,,,.,J./i,,.,J--
10\1. ~ •lat>l • qu .. tlODl Haan1"t U been~ f o r u. 4\ari.JirS 



~, Icou.lds .. all•aturall•ot\hts 

&:aatnt &ill and tac:tol')' a r .. 1n ~ world, • dead 

um~aU bb.t ~ Ill 1641 ot•cMnery. . 

toe.r 11 I caJ'~ 7 c~\~~~~!··~ t1~~:;;; r~i·;;·:c} 



npr. .. nt1Q6 t be ~t lnorM .. 111 our D.ll.tlonal cltbt. x-ca.h.ttlJ' 

people '11.11 ru.b 1.11to prl.11t or 1'\!n t o the aloropboat t~:~ tell J'OU 

liiOH&tt 1Jl t bt national cl.tbt 1t thlr1ttll bUUou 1MtM4 of tlgbt, 

Uabll lUM ud DOt ttlllD« J'lN of l U &tlttl. 

but cl~11t1 or l n.aurtnot polloltt ut •ouncl, 

t bt ,_rloaD p~~QPlt, It l t OOtobtr tlnt, Ul4 1t -ark • tbe .ad 

~ tt.llun i n the tlnlttcl St attt, It bu bHn Uttr-t1Yt J'tUa 

tlDOt t btt Und. of a noo1'4 hu btea e etablhtr.M, TOll tD4 X oaD 

\de thh oooul~ to rtJol ot Lll that r eoonl, It 1e proof' that 



ae\off~\~ae l1~111Uea, 

,.o.i.M f!01~ t.e pn ~..,,,.,-~u .. a ~•.....,-.. ,"'.._'-, 
l D three YMH our nat Da\ional ~b\ hN i aoreued tlgbt blll1on 

dol lan. But 1D ho y.u-. of tlle l aU 'az 1t i:Aor .... .s u well. u 

t nntr-t1Ye billion dollar• . MaU on&l d.t.nae aDd tht t\1.\UH of 

of latl1oa b.a• b ten ohtap a \ that pl'10t? It ..,. IIOlt than def c .. -

load. tM d tbt Will i llpO&e l,lpOl1 70\l% chU CirtD aDd aiM, 1'!11t dtbt 1t 

the Ill' ttt~D.t genua.Uon. It i t go1nu to ~ paid O'llt of an 1Dcnu ed 

D&U Oil&l pl'OtP' rit)', 



_, ... 

4.-ollnin« f o r thrH Jl&l'l NM.l~, &l'cho\1611 t eahnloallr , tbh ,. .. ,. 

-e(.~ 
U 4 14 DO\ 41ollM0 btoOMLII ~ we p-.14 '" bolllltl

1 
had Of 

Ia 1""&. Wl tbl.>ut \be ~ tbe d.dlalt ~cl • • • deoli.AM th.te year, 

111 183& u _. flttJ-thrH b1ll1oaw aDCl tble J'Mr 1t • 111 bl .. u 

OYIJ' ~bUUou. U lt ke..- on rldJ18 a\ the pr .. ea.t r a te , u 

1 M oollfld.ent t bat 1t wUl - the reoel pte ot \be OO"nrmeDt, W1 thou.t 

• 
~IllS ur addJ.U ONl tUII wlll, w1th1n a ,....,., be ntt1clmt t o 

OU(li,, 1 1 oca1.QB' throure:b & OJ"lde U g J"&YI .. -..z' wl\bo\lt haTing 

.ii.v£-
- ltlo.d .llqrlN.D ~OI'UJ' OJ' 'UII ,...... of- .. rlOIIIl 11.1'1, 



-·· 

~I!• <!}oob ::X• i.Sl!boT 'l•A.\lU<, ln<. 
103 PARK AVENUE 

Auguat 10, 19M! 

Her• ' • a COP7 or ~ tilcal IJl<HC:b 

whicb, aa you will IH, 11 c:lws(-.d rather t\mda~t..ll7. 

l bope 1 t .tll be usetul. 

""' 
Kiaa llllrguer1t. L• Hilnd 
B7d• Park 
t\l.cbeu Count1 
l fll' Iort: 

Sincerely, 

8tJ~ 
Stanle7 Hi&h 



Aa Chlir.att or ~tt. Boud or Dinctora or t.be erN~ enterpl'lH 

which 11 the Oonl'!IMn~ ot the tJllited 8t.tea, I h&WI .ade U. a practile 

to report. each )'e<~l' ~ the at.at.e or the nation• a businesa to you who ue 

ita ownus. I nnt to Mlr.~> auch a repo:rt. to ,-ou to~ht. But I 'ftllt to 

ao be)'oDd a tt.aeal accountlna or tbe CUl'rent )'War anJ nrln the Pl'Of"" 

.. hUe Mde ~.ther durl.na t~ l.Ut three and I hall' Jl!IU'IJ and to eo

pate the re81llta or thoae ,. .. r• not onl7 ln tlruru but ln bu..n nluaa. 

There can be no honest appraiaal or our attuation today that 

doea not beain with the situation tha t !aced ua wben thls adalnistration 

took ortice . We baWl adn.nc••d. ao rar since the d.ark days or Febru.aey and 

Ua.reh, 19330 that - ~ - oot de:slrtna to re-uber - becin actu.ll7 

to tor&et the cbaoa an:i terror or tbat tt.. 

Jll. or ua, then, bad talleo into the pit &Dd there wre III.ZlJ' 

who belie't'ed that t!wl pi t n.a bottomleaa. Por tho•• who hi." rorrotten 

how tar they bad fallen and how sick the)' ware, I can only 117 that t h.a 

ahort.:leu or th ir •.ort.ea does not alter t.be facta. t 1aww bow alclr. 

tbq were. I ban thdr tenr chart.a. t aaw the tra:lllillJ..na kneea or Mn1 

ot OW' .oat ru,gpd lAdiYidualiaU. I beard U.. nnttering of tbe1r blarta. 

They CAlle to hahin,ton Ln great n1Uib4lra. TM ro-..m.ent &nd the IOWirn

.ant a&enel ea -.. aet up at thet.r IN&Eeatton to aha the. a.ld di d not look 

l1ke a bureanol'aC)". The)' looked U te e.n ••r pney hospital - with a nr)' 

d.l.aU.nruiabed Uat cr pat.ienta. 

ThoM who ca.t to us, in tbai:r diatrea!l, "" c~ out t or 

two thlnaa . The)' nntAd a ~eratc to rellen the pain and a lonr-tiM 

courn or treat.ent to cure the diaeue. 1fe triad to atve thea both. The 

••~ or our auoca .. can onl.7 be judged ln tans or the health or our 

patbcta. Moat o! the• are now d?ln&' nry 1l1cel.7 . So• or the• AN eveD 

"ll encrap to throw tbei:r crut/ Cbaa at th& doctor. 
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But 7011- -.bet are 011. .-.nu•• faru, toalcbt., I do not I:IMd to 

r~ to ;rou Ula bo~lUIDIII and daape.ir wit.h wl:dcb JOU were controat..d . 

lour wheat. and 10\U" cotton., Tour com. an(! rour hor• "'" aa 1ood 11 thl'1 

ever were . 8ut JOU "" for ced to aell Ul a Republican 118rket at bpubll

ean pricu. h a re.W.t JON.r bo•• and rwr tan.~~ were overbill\( wltb debta 

too hN'f7 to be bornt~; the ~"or tor.clol\l.n tollcrNd 10\U' plowa. 

lou wbo are tbe creat ar.;;, or .W.rlca • a induat.r1al worker a -

1= wU.l not aoou tora:at the elouda whteb lar onr Jour ho:Dea; the taal.r!.a 

1n Jour pay envelope] tM len&thenina hour• p.mched on ,-our t.U.-eloclq 

ttt. atl fiina of your labor unioos b7 thoaa ln power. 

You •ho are tbe owners of tbe ~1 tactorin, the a.U abop& 

and tbe: -u atoru - wblcb are the Nekbona or AMrlean buainaea - TOU 

w1ll rnreaber t.b balance abeets eel tbe 1ec11er• tJ! those dafa; the awr

decreaalng llet• ot JOU1' cuat.ol:lera; the ~:~&rll:~rta written on )'our pdca 

ta,a; t he red ink lfh1Ch told the NZie •tot"T at the end or ever7 .ont.h ancl 

anry year . lou were cru.lhed, on the o~ aide b7 .onopollea with which 

JOU eould not cope and, Oft the otber alda, b:r eut-th.roat competition whleb 

)'011 eoW.d. not. or, 1n eon.elenee, -.ouJ.d not. .. t. . Tour u.pltal and )'Q/Ur 

aarlngs - t.be litHlood or 10= busi!lua - ft.Z"' rros.n in ballkl trhleh wr. 

&bout. t.o eloM. 

!ou whoM t.hrlrt hlld prodded hOMI or your cmn and aarlnaa 

acllin•t a rat.n.:r diJ' -you will ree&ll the lneOM which 1\ad at.opped.; t.ha 

l nt.er .. t. pa;,..anta whleb TOll could not .. t; t.be inwranca polletaa wh.tch 

bad lapsed; t.be bank booka ripad out. by bank ralluraa . 

And :rou who are t.be captains or rtoanoa and tbe d~tor• or ou:r 

crest "'-erlcan induat.rlu- JOU know that. JOIU' aaplru, too , "" cnwilllnc; 

thlt. your eeplt.Rl, 10ur Y'ley roM.WlU .. " belnc ro.pldl.T blown •••1• ltka 

aand , into the avel'-'lddenJ.na at.reu or t.he depraalion. 

TbeM plain and IUl.pleau.nt. recta ea.Mot be de.nled . I aa eon

winced that. t.be aYen,aa .laltrte.m c1t11n doaa not. deatre to dn7 tbHo - &1'11 



-.-
.ore tbe.n be duire• t.o dtll1" the pf'OC"III M 1a -.kine t.odq toward tlll.l 

HCOft1'7. For lt 1a cbu t.odq that t.bll etrlcbn natloa of Febi'QI.l'7 and 

l&&rch, 1933, 11 beLDc: h,.~ped beck t.o its teet eceln. !'t'II7 Mleric1.11. lmowa , 

tontsht, t.M.t he 11 at lut be(1.nn1n&' t:~ cet ao•wbeN. He kno•• lt b7 the 

et&t.e of his ll!taire ~ b7 tbe atah or hil llind. 

I knoY 1t. beeauH I ba'n trnelled t~ all Aaric.a ucS ban 

Mt ~ f.Uow-elthena •• tb .. T ban cOM tro. tb,.l:' taetorlee and thelr 

t1-.lda. I ha•e Mt. tbell 1n their ~·· !n an unpe.nlleled and undialnhMnc 

etreaa or letters,, the7 have o~nod t heir he&J:'tl to • · We had • procru or 

recovery f or the ~tatlon - for all the Mt.ion - and our progre• worked, 

To UDderst.&nd what we baft done to put thing:s M,abt, lt 11 nee

UMJ7 to unduetADd what ne wrt1111· !'he eeonolliah ar. at.Ul debeti~~& Juat 

what it •• ttw.t blt ue 1n tlw depreesloa. But wbate"r lt ... , .. could ... 

•orr plainlJ', by lueh, ltSS, that ao• too-lon, delared ••~• ne.dtd to 

be taken 1! we were to bec1D to recover tro• th" blow, By that t t... the 

aourcea which nor-.ll7 eupplled. our econollic •1n•• .tth the t'uel to keep 

coLDc: bad all but nm dry. The awen.ge Mn ba4 e.bout. n.m out. of tunds . 'lha 

blcPr bu.11lness .an bed run out. ot eontldenoe. The bouMrl!a •• ob~ t.o 

bv leas Qld 1a .. tl'Otl tb,. 1ton; the sto,.....Qeper ... toroed to order la .. 

and leas tl'Oa t be Mmltact.urar; t be unutacturer, rlth t anr orders, ran his 

plant r ... r dt~ys 1D tha .-onth and. eqtployad tner -en. 

Tbet rle1ous aDd t l ahtentq; c1rcla bad to be broken. The bankers 

Slid t.ba 1ndu.strt.al11tl of tbe nation acraad tbat pr1nte bus1n.es• could not 

bred 1t. Tbe7 tumid, as t.ba)' bed • riabt to tv.rn, to t be gonl'l'l.at. And 

t.he ron=-nt ot tba Unit..d Stat es llllrlballad lta resources tor tbe lid of 

our talterln& econoldc 17etn. 

ll'a provided, fr011 aove:MlMnt aC>urcaa , tbe necessary tuel eh1ch 

••• not. a't'&llabla lro11 prhate ltOUrcas . The ebede began to t\ll'l1 act~.lD. 



-.-
Toda,, tbe averq:e .an bu ~" -.ne 1n b.11 pocket.. Tbe btaer 

bulineas .an bu .,N conrtdence in the t'ut.ure . Tbe houaerite b\Q'I IIOH 

tro. the a tor e ; the et.on-keeper order11 .ore fro• the unu!acturer ; the 

aanufact.urer, wit h bican orders, runa btl phnt. on three ab.ith e da, and 

.. oloya .ora.., at bet.,_. r pq. !'be l'icl ous otT<:b we were 1n ~~not onl;r 

been broken, it haa btlen re't'eraed. The splral ll no lonrer dowa ; u. h up. 

In ~ quart..ra t.be preS«lt adainht.rat.lon l a attacked •• an 

trl811¥ of our Aaerican prl'l''\t.. profit .,-eta. I can oal,y ,..,. t.b&t the !acta 

ot this ad.dnhlt.ratton'• rerard tor the pr\Yat.e profit eyat.ea are written 

pb\nl3 1n the record or •h.at. we did to ,,,. t.Mt a:yet.n. 

The tus.T knowa ehat 1r11 thl.nk of our AllericM 8)'1te.. He had 

bad enough or aalnUon br reaolut.t.on. We proalled b.1a act1oo md u act.ecl • 

.&nd e.,.ey !~r who rNd t.hla 110rnina' a u r lr.et reports tnows that that 

pro.Uae has been kept. I.e.•• out of account all ao•e.rMent benettte aDd hh 

crops sol d tor two billion dollare .ore in 19!15 than they sold tor 1n the 

Republican 1eer, 1952, for the !&rller our Aaerictr~ l)'et..ea has berun to work 

a,ain . 

The .t..erican •orking-;aen tnowe what we think ot our .&.erlean 117&

t•· In 1933 be na not looktnc: tor 117..,.attv. He bad bad, tl'OII t.hoea 1a 

power , the but eyapatb;r that .o:111 could buJ-, .But t.hat did not put two car• 

in hie sarac:e . lt'a offeNd h1a 10111eth1nt tanglbb; IIOIHthlns that he aould 

tael in hie ~ .nvalope on Saturdt¥ n i Jht . Md the wor ldn&:-aan lmo•• that 

that prolliee hal been kept. Ha know• tbat - put in dollar bille - h11 pay 

enYelope h aor. tban twice •• tb.ick tod11 •• it ne in 19~; and tbt.t than 

ere 2 , &10, 000 aore ..n Mplo,"ad 'b1 1ndultf'1. tor thl!l llbor1ng-, our 

-'-erlcan syat.- hie befun to work acaJ.n . 

The avar..,a AMeri can buaineu un lmoa a what. we t.hlnk or our 

Allarl can 171t .... I n 19!2, he wanted. aoHthinl bat.t.ar t.tum 1 C<:Xlf llli or'l of 

faith in pr11'1ta init.lat.ha . Ha wanted act.l<:Xli act.lon of the kind t.hat would 

show up ln bil ladcare. lt'a pl'Qideed t.bat n would act and. wa did act. Today, 
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tor the t\rtt t.t.e t.n • .,.. y '"ra, U.. banbr , the ator.-k eper, the -u 

factory owner C&n lelll back ln th· 1r nl,..l chalra Md enJo;r the co~ of 

their ~ce .t~eet.a , Moat of UIM an 1n the bUck. Tbere were ~e .. than 

halt •• -.q c-rc.tal taU""' .Uat. Jfi#U' ~ ln ~ proeperoua JMr of 

1929; t.be 11abU1t.iea of flrN 1n b811kru.pt.ey ware .u .. thaD 1n m'17 JMr 

alnce 1920. Saloa 1.11 our country t t.orea had lncre .. ed. -or11 than 100 per cent 

over 19!12, For the averqa bu.tneaa Nfl , our AllerlcM ll)'lt lll baa b.,un to 

work acat:n. 

The lhrlft;r !Mrietm ~ IWi Woa&r~, with~ and M't1.n(l qainat 

a ra1J!.y d-,y, tb87 knOT what. we think of 0\U" U.ric~~n eyate•. Their bank 

account.a hne bHn aade tafe , Bank !llilurea 11h1ch nWIIbered 1502 in 19:12 

dropped to ~ durinJ the flrat h&l.f ot 1936. The bank de?Oiit.l of the a ver ao• 

Mn .nd woaan - all depoalta up to f:;ooo - '" now 1DIIUI'ed - ju.at aa bou.ea 

toreclo.un thf'Oilib tbe H6M Owner a Loan Co~ratlon . For the thr1tt;r Aller-

1cen, our beriatlll qat. h .. beSUD t.o work q ain. 

ADd tboae who cUr.ct tba finance and the 1reat l.aduatr!.at of tba 

natlcm, tb.,- abolllcl knOT, too, -.t.t. we t.b1nk or \.be '-rl.CI&ll. qat.. 1"he 

record or will\. n thl.!!k h wr11.t.en, 1D. lll'1e let.t.era, 1.n t.he 111\. or aub

at.anUal 1oMI -.de by the J 01'1I"nallllt, durlne: t.hue Jlara, 1.0 private induat

ry • . 't. i a writ.t.en ,also, l.!! t.nu or net eamLn&"•· 168 l eadJ.nc: induatrial cor

poration• wb.1ch abond a dertcl\. or 87 aU1.1on dollara durillC l9S2 ahond a 

nat prot1t or rtn hundred and .t.a:bt..r aU.llOD dollar• 1n 19~. For Aaariea' a 

b!i" buaine11 •to, our Allerican 1,)'1\.e. h .. bea:un t.o Nork &gelD.. 

Th11 record do .. not look like t.he end or our Aaorican a.rate• . It 

looka like t.he rebirth or our Alaort.caD qat... • e are re.c~,. to a:nnt that we 

cbaoa:ed t.Mt 11•~ - chqed 1t tro. the w&Uened condition 1n l'bicb we ro:md 

lt at the end or the Republican adaintstraUon t.o the rerlTed Md r eco•artna: 

111tu we have tod"'. Republ1C1111 apolte~~~aen rqlrd that change •• undeair11ble, 

But the UericM clthen l'bo hla been he lped out or t.be econ01110 .S.re by what 
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•• did, rlll r .. l 41fferent.11 • 

.I.e I have alread;t point.td out , tblll ftlderal a:o,em-.nt., 1n l9Sll, 

at.epped 1D to f1nance recovery becauee private tnduet.ey waa UDabh t.o do .o • 

. b a "IIUlt. ot thta t'lret.-.t.d to bu.einaas t.nd to tbl ~mel!plOJ'~o tb4o IO'~'em

.ct bad to 10 into debt. that 11, U. had to epend .,re than u. took in. 

lfow theae deficits npreaented the awaa tn•asttld by your IOY•u·n•ent ln. the 

!'.1ture or the Aller1can syet ... We bellend that the nation lfOUld r aoovar, 

~and •• baelr.ed our belli! with the credit of the JOYamaent . Tbe facti 1Dd1eate 

t.hat our confidence waa Aa!>l1 Juet.t.tied, 

O.t1e1t.e, bowt~ver, an DOt plNat.nt- either in public or 1n 

private finance , But they are not uneo-on . In aoae quarttlr&, our national 

dat1clta are bei.n& t.al.ked about u th(Nih they had never been heard of until 

the present adai.Dilt.rat.ior~. Wt • refresh your __,rlea. 

I~:~ the Republican !ileal yea.r eadtna: June SOt.h, 19!11, there na 

a deficit.. In the Rtopubllcan £\leal year, 19112, therii w111 a det1ot.t. In the 

RepubllciUl !ileal year, 19SS, there wae a dafielt. The aceUOIIIlated deficit 

of t.hese t.hrH Republican ,. .. r• wu U , SOO,OOO,OOO. That n• the derteit of 

the lest. Republican adainlet.rat1«1. 

We do not c .·ttiche thh deficit .. r el.7 beee.use it. 111 e det1c1t., 

Eve:r-.1 bueineu un lmo•• t.het there are tt.ee wben a de fiCit i a nece .. a.ry. 

Any national a4ainhtration DIJ' ~ ca.pelled b. nat1«1al caerseney, •• ~ 

bustn .. s .an ..., be ~ed by c-..reiel -r'l«<tY, to incur en open til~~: 

deficit 

But •e ban a ri1ht t.o eak , e.e the 1toeltholder o f s bullneae has 

a ri.sht to aelta •hat did the det1e1t accoaplbhf What did the '-rlcan people 

aet h'oa thb Republican .xe .. s of exp«~.d.1tures onr recelptaf 

The otrielal rtaurea of the Depar~t of to-ree an ... r tbat. 

question . Tha '-riean people aot. t'rola tbe Republican def'lelts a o011tinuoua 
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drop in n.t10Ml ineo-e rro. aixt.)'•da;ht bllllon dollars. 1D 19S01 to 

t.hirt.r-nine billion dolla::r. - , where the Rei'Ubllcana left 1t 1n 11~2. 

low let. u e look at t..'UI coliDI'I for the three 7ear1 of the 

prt~ .. nt ado:d.nietrat.ion . lfe, too, bue a doticl.t. , But the net Nttru.lt. for 

tho nAtion 1a •ery different . The total deficit of t he three 1•r• of 

thh adainiet.ration totals nine billion, four hundred ra1ll1on dollars. 

That, of course, exclude11 t he aoldieru ' bonuo. The bonu:~~ was oria:i.nal.ly 

~·able in l94S , and 1a not properl)< ch&J"ieable to any one fbcalJMT. 

!'hue, t!Ue aWdr.istration has incurred detieita 'lltdc!t a r e aoae thrN 

bUllon, alx hundreo 111111on doll.u-!! l.aqer th.M the detieit.a of the 

preorio1111 RepubliCIIII ada1niat.rat1c:n. 

But What did the l.llerlcan peopb l A rn. our exceea of ex

pmdit.uree avu receipt.a? The official tta:uree or tho Depe.rtAent of CoM

merce an&wor that queat1on , too . The Amer1ean people cot fro~~~ our o:.oeti

cit.ll , not a cont inuouo d rop, but a continuou s r1ee in t he national in-

0011181 a rile fro~~ t il1rty-nine billion ciollara in tho RepubUenn year ot 

19:12 t.o an eatil:;at oo sixty billlon dollars in the preaent year. 

Ill other s.orda - under the expcmditure.s or the present adain

htration, t.he incoaes or t.he k..>orlean people have sro;;n b7 Zl bil.llon 

ciollua. 

Ho•, tl:dl5 ia 110r o than a -ttc.r or dol.lora and cents. National 

illcoc:r.e llle31la tood, clothina:, llj:ht, hea.t, IMdical ser<rices , tranaj)Ort

o.t.ion. It includes nearl,y all thoae tllillfll wl:de.'t wl!t.Un our A=.eriean 

lite. Onder the Republic.m adainbt.ration tho Al:lcric~n people - each 

fMl'o had leas of the neceaaitiea and luxuriea than they had the year b ... 

tore until, b1 19~ - t he)' had "(Ill daprbed or 42 per cant ot th•· 

Under t he present &d!Unhtration, that conat!l.nt decrease in the nwsber or 

t.hir.ca that t he auraa:e merican could attord to ~ fta bro~ht to a atop. 

All inerMN beian· Toda;r, tbe ave)'e6e AlllU'iCM -.1 bia taallJ' au able to 
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b1.1J ~~gain. ThtO" have won bt\ck 76 per eunt. ot the ~ po11ar which, 

Uurinc the pr8t'ioua adllin1etratlon , they had lol't. 

In te~ or o.liYidenGa to t..bfl Alller iean !*)ple, the JIOI'I<O' in

•ett~ for r-e.q dur1126 Ule lut. t.hl"ee &Dd a halt ye'U'I hal pro. 

duced rea\llta wh1ch r .. pr!Yat.a ent.erpriaea can IUrpua. 

'theae defie1te - which reprcaent. the invnt:=ent ot th1a ad-

=in1rrt.ration in t he future of our Aller1C&D eyat• - are, or cour~e, 

added to the public debt . In -• quartern, t~, the fUbliC debt b 

tlllked about ae t~h that, too, •ere eoeet llina totally~ bcfon 

1n our hilrt.oey , Debts , like deticita , are not plee.Mnt- either 1n pub

lic or in privl\t.e busine81. Dut they =• not W\COLlOllo At the end of the 

l'orld 'i,u ou.r public debt had rlnen to core t ha.D t eenty-fbe billion 

dollar11, There tollo~e.I a period of proaperl.t7 . ria pUd off our I O'Iem-

IIUit o'blieat.iona in l.a.tt:• a..ounta. In teelYe 7ear1 t hat total wae ro

duced to l6 billion dollar s . But by t.he end of the Rt!publicM :ye:u-, 

which eloced on June 50, 19", Ropubliean expen~turea had incro .. ed the 

debt. to 22 bUllon ooll.&r8. 

But t :de -• DOt. •• ~ as it .ounda. U 1'0U subtract. the eesb 

in the f.teral t.rea:~ucy Md. the 1o1111s on which t he CO"em..enf. expected 

to recover , tho net total debt. 11hen the Republicans l e ft office wae o~ 

18 , 370 , 000 ,(X)O. foda;:r , our n-..tional debt hu riaen to 33 billion doll&ra. 

But 1t 70u doduct the aa.u itau - t hat b , cub ill the tra1UJ7 and 

loa.na on •hich the Jm'lti"NNI«<.t .xpecta to reccwer, our net debt. todq is 

only 26 , 100,000 ,000. Thai ia" total onlJ" a1ll.ion1 1a0r e than 

our national debt a t the ned. of the li'orld. fOar. 

lleanddle, UDder the preS«<t aJ-.inbtratiOCI, the nstionsl 

crec11t hu ateadib" t.prorrcd . Ac a. ret!ult, the rate of interellt which the 

&'OVert\lllcnt. ill obllsed to PIQ' Mil been r educ!KI . f od.!lt, t herefore, the cost 

of CUI711\il the debt. h on]J" 1/12 100re t hM what. it 111llll in 1932. 
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hlpih t heN tach - deapih the feet. t . .at. t.he a:rowtb ot the 

federal debt. h aot ao larc:• u bu been rapreNnt.ed; de1pU.e the tac:t 

t hat tho intere~ chlu'ill hlrl'e increu«l ao alJiht.l¥ - de11pite t he•• 

thinge, it h et.lll and will continue to be a Mtt.er of concom to all 

ot us t l".at thor o ar. da!'iclta anJ that there 1a a debt. We do not pro

pose to relrt content ~mtil t he deticlt hal been wiped out and t he debt. 

aub..t.Mt.ial..l;J' reducod . The tiae •h• th1a C&D be accoapl.i -.hod b not 

tar o.ietant.. lith the .t.oa..cy' rise 1n national incoe~e lli:d t he at.~ d~ 

cllne in un813.pl O)'J:Ient , we look torwrt.rd conttdent.ly to a day y;hcn alrnd;r 

exhtioc t axa• will produce not onlf 1. 'bu..get bcLlanco brt also a budset. 

1urplu.~~. It h our 1'1na intention to eatnbllah not onq that b&l&nco, 

but. alao that IIUrplua. the rftCOrd or pro1per1t7 w1l.l. be written in tbe 

booka or the &OI'e~cnt. &f'ter t hill dopnuion •• ele&rl;r ae they ur. 

writtea there att.er tho •r· 

In the aeant.ille, n cannot ~ decUvod by thoae who talk • • 

thoue:h tho more 1:1&14ncizli of the budfct. trOul4 btl a curo for all our ille. 

We hod bot~ a ba.hnced budget. and a buus:et nrplu11 1n 1929. llut t hat did 

not 11poare \UI rro. the depreelliou. 

!fo one li&ht]J' l.Q'11 a burdflll 0t1 the incoq of' tile nation. But 

I ..io not need to aak you whether t he collapu or our natiOM.l eeono.y 

in 1933 ~arronted borrow1n,g in order to f'inanco r ecovery . I do not need 

to aak you whether the recovery we Mve trOn 111 eutticient proor o! the 

wiedoa of tbnt borro~. You and I know that 1!1 193$ a balanced bqet. 

would mve been a crlae ltlaimtt the .Uer1ce.n people that would b.aYe 

ill'+'olvecl Bither eollf18Qatory t.uaU011 or • callous d1srq;:ll'd tor hu~ 

alrl'!'ol'i.nti . Thle adllinistration will cont.inU' to r eject eonfiec::~.tory t ax

e.tion. lfhen thore 1e hlftln auttering, •• will cont inue to !;a ref\u1e to 

Pll-1111 by on the ot her aide. 

Lot t bo" who epnk so eeai]J' about a bal.Anco:! bu.:!get brine 

tor-nrd. t heir pre1er1pt1oo. Let. t!t• boo 1pecitic about it. Let t h• -.rite 
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out for ue .nc;,. for t.he Allttiean ptiOS)le t.he ind.hi. usl it.•e in our 

prcaent bul!e:.t t.het. t.hq would cut out. . lrl the epeeche1 or our crit.ice, 

I bave searchod oill{!ontly for JJUch concrete qgo.rt.ione . To dttte, I 

hllve !otmd none. 

The fact 1a tMt betH«~ us and e be.l.ancel budcet stand 

n1llions of tmiiiiPlOJed Al:leriCMI . &Jbst.utW lll'filt::s couJ.,;i. be !lade in 

our federal expenditur ... Sut th~ would tu:t'e to be -ado at tho expeneo 

of our tmCS~ployed. It. 11 -v con¥'1ct1on t.h1t. t.he restoration of the 

brea.tlinoe or 19!52 11 t.oo hl..;h a price to pey for a bah.nced bl¥laot . 

In res arc! to the probl1111 or unuploy.e:nt , thie .m.iniatre.tion 

has !ollond a fix~ principle t!l.:~t it. •111 not. stlsDdon. le do not be

Uoro in the doll. tie will not ba.Yo the dolo . 1.e do belle ... 1n .ark. u 

w:11l continue to Pl'C"'ide work . We 111.11 continue to prooride .ark becauae 

we believe tho.t aen noeU. to be uved rro. ata:rvation; and th:l.t the:r need, 

also, to be saved troa. dia1nt ea:ration. OUr llilllone o! Alloric!lnS on work

roller !lave loat !liMY thing3 in the depruaion. But they have not lost. 

their Slllt respect. That 11 becauM th.;v haTe eorrt.inuoJ to pro4uce. tie 

have cO:!Ie thi'O\IIb U!.e worat econo.ic cril11 in hiator;y, en.J we hcr:t'e kept 

our 110M.le in balance. l'e propose t.o rca to it tLat tM.t b3.bllced 110n\l.e 

ia llllintoinetl. 

But. we huve done 1110re tMn Mintain and trt.rensthe:n the •Pirit 

or those out of -.cU'k. We hllve helped tho;;~ to .Ue a 30cia~ useful eon

tribut.ion to A::lorica. Acrosa t he ru.t1on, the lniiY or our vork1J:ii- tm-

pl~ed hal built o. Mriee ot Taat atruct.uru tlut wUl lit md - tor ceo

Cl"lltione to coae- al proof of t11e .aundnc11 of this plan. The tvA, the 

Triboro~h Br idie in N .. York C1t7 1 the Boulder 0,.:.1 the Golden G«t. 

Bridie - thoao MU other ereat undert~i~a have ac:l.oed to the pc:mMent 

•O&l.th end l~pplne•a of our people. 

S1a1lar echier .. onte on a 8Ulle.r aco.le can be foi.Dd in JOur 

tOll!. and aine- in fact., ia el.IIOat .. ert COCIIWDit,. .b boric.. lt ~ 



- ll-

be a b .. Ut.}V t. .inc it you ton!&ht. r18olud to t1n4 out tor 10UTiol1' 

ju1t -.hat t.Ua procru or 11i0rk relief bill built in your ~ty. I 

happen to know thAt. thro~hout the nAtion •oa,ge sratoms have be<.n 

built.;- aehool.a lw.u been i.=pi'CIV'cd.;- ne: achool buildinco lnctedJ

allea ot old roa.. iaj)T'CIIfed;- mile• of nu roAd built;- pl"''crounda 

&nd •rilnins pooh tor your ehlldren;- thera bu been re!'o.re.t.:.t.1011, 

e.oU ero~on and rlood prevention work in M.Q1 areea . \take your Olllln 

lnventoey in your own cosaun.ity. And the next thle you meet t.!.e lltl.n 

trho spea!l.a or our untaplo;rod :lll<1 tht.ir "Aork o~ 1n riuicule show 

tum the lirt. or iaprOt'oments Which the W\o::lployed workers have IU.<>e 

in his town aod f.:Jr his pu-t.lcular bene.flt , i.laplvve:~euta which, with

out thh vrQ&n::~, dc:ht h&Ye been lollS uol.tlo'ec.. 

Tor undert.sld.lli• as •ast •• theu, there is no PMC ... tiae 

pe.rallel in J.Mrlem hirto.ey. We aake no el.41.zl that t hey have &l.l. be(jn 

CIU'rlod t.hrouah wit.hout wa.IJt e or inetticlenc;y, No hu.w.n enterprio1 or 

such aeopo, U,..oblnj eo ::~~~.ey pt:Ople IUid requ1rin.c such IP4141d could 

nave booo. wholl,y free fl'O!'l these tblnB•· But I aak :rou to bear in 111n4 

w!'i't baa aet.u:all,y becrt aehicved and to r.._ber, also , tba.t under thh 

aciDinist.ration the~ bas beu1 no T-. Pot be. 

We regen!. work-relief ae neceuary ~. 'lie do not. r!J(lctrd 

•ork-relief a a ~roanent:cy necceaa.ry in the lire or our country . Our aU! 

h to continue our ertorta to raiae the level of prlv11to ~ont to 

the place -.he..r. public •ploplent tor :r-.11• ! p,u-poaea -.111 be eat.ird¥ 

unneceaaazy. 

tinder our AaerlCMI I!Yet.e:'l, aucceed.ve geoeratlooa hSYo crown 

rro~~ boyhood to aanhood 1napir«l b;y a to• tr~tlond !Qerlun principles. 

It is A&erlCM~ t o believe thnt inalvl dWll etforts and talent rill t1nd 

outlet. and jiWt. roArd; that •• ahould be able to live iMopendont Uvoa1 
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aec:ura 1n such prbate propert7 aa ~ta e«n juct.l.y "-C~t.e b7 our ef

fort. anJ our thrift.; that aa tT.,. c.1Uaeraa .. ahould tear no -.ater aod 

.uttar no wjuat. eoercl.on; and thllt. no -u Jroup llboul.u control our 

worJdni liYee or ttu-ott.l.e our opilliona. I know no ti.nar pri.neiplee , I 

know, too , that America Me IIUC!ered Whenever and. in 110 tar aa •• h.We 

dope.rted. from those principles; that Ame.ric.:l hal gro••·-n in tho~• thin31 

that ll&ka a no.tion sreut -.ben thoaa pri.no::l.plea have been obaezvod, 

I look upon it as the duty of all of ua wt.o laVe the Allerie&n 

qst• t.o r.-dedie.'\te ourael.vaa t.o tboHprineiplaa. I l.ook upon it. aa the 

"-•k of all of ua mo l.ot'e tho Aaerican .,-ate to aate tboso pdne1plea 

work tor the creatirc an.. Mi.nta111i.ni of c:ooditiODa UDder l'hicb that 

.yat• C«<I yield it:s tullest. proa1ae. 



la \be pM\. three tiM ~ JM.n. Uw .,.,.:r.en\. twa Mli*l 

tan~~~ra to ... \. -.r.-nct.a ot i-.o ld.Dda. 'ftle t.lnt •• • co.lla,pae ot 

price• re.W.Un& f'J'oD Ofti'IUPP1.1• Tbe Noon4 -. • l'allun or cro.,e 

1A wide areu n.W.'LiA& n-o.~\.. !acb ot theM -.rpoclM, D

eep\. tor ,.,...,._, MUon to uWi r.,...,.., -wt baw lMd dlftut&tlAc 

oonaequ.enceato~and~u-uaot.ol'~. 

'tha U.. bu co. t.o -on aut. pal"~Mn~M'lt -.uJ"N p.rd1A1 ru-n 
t.Dd COl'IIIWMI'I apinat 41,..tonl or bot.b ldndlo 'lhla, l bellaw, caa be 

dQM bJ ouppl~Unc uiat1Aa; toat.urea of 1.be n.at.ioa1e r an FOIJ'II• 

re need proriaiona l'or crop 1Aa.u'aoce, and. a •1'•'- of at.onp .,.... ...... 

fiN' ..._ ot au:r liN\. ~\. fUll prodUct& eo that. tho ~ ol' 

t •t ~· c-~~ bit curtld cnv tor u. U tha laca ,...,... 

lloa~ ol' tbil ld.nd --ad IIClte 'thJ'M U.portant contrlbu:Uou to 

tbe e-wnl ••ltue ot tho coun'b')' u a 1thol.a1 nr.t , protoGt.ion of tba 

1D4hidulll. !1.1'1101'11 ioc:ODI ...:a1nat tho ha.Mrdl of crop raU\a'e or price 

collA.PHJ .ecaod, protect.loa ot ccn~• apinllt aboz1.apa ot food 

auppllu t.Dd ..,.Wt uu.aa ot priCMJ and tl:l1J'd1 ...S..t.Dc:e to bot.b 

buain .. a and ~t ~ PI'0"'1d1ac ao ._ no. ot ru. lllPI)l1N 

alliS tba eat..hliMiBI or 1t.bll11;J 1.o r ..... bu;rina ~· DJ.noe 19)3, the 

W ~t.l haw prowd t.Mir UM~• to aulc:u.lt.un •• wall •• 

buaineaa ill ••alrlnt fuwer1 10M 1neOGI both 1A U.. ot price eo:U..pae 

a!ld iD u... ot crop r..uur.. 

the lll>;.rtaM.t or A¢cultw. u bN'd. at won deftloptq .ew..ri.aJ.lJ 

IOUDd aeu.oda tor llN'ordinl ta.N~rs \be llM ot \be J.a.eun.ooa pr1Ac1pla 1,Q 

pNt.Citin& \h• ap.in&t. t.be haaard.l Ciob tor c.ntw'iu baw bllnd1copped. 

thalr oc:wpa.Uon. 1he lll>put.;:~e11t ia 1Wd1'1nl a pbn pz'CYficU.nc tor Ula 



~\of pna1mlil and ~ ill ~1Uea. It. -ad blaH \he ~ 

ntu on tbl producUT11;)' ot \be 1nd1ri.dwol. tarw. •• ehO'G. b)' ~ rd 

pe11\ 'J'Od.uctJ.on, • l.&rce D~U~ber or lltlich the AJ.J. CC~Unt.;J' cODili\t. .. alJ'Md,J 

bel" on rue. '!hi• •Uiod would avoid ~~ to.r:.ra o1 one n~on 1*7 

for the :rhka O)f anotbv nO,un. ItT Mlti.n111 VIi• 1.nau:raftce •"fU.llabU onl,J 

w r&IWlra O»pe:r&Uq: in tar. ADd -.,u conae:rftt.1on o:cosr,... , -u. pa,. 

-t.c1 be eatepnted n. tM p~"1c. d&n4cra wMcb tho l'lldclral hnt loud 

op.n.Uou lDTit.ed 1Q t.'M )'Mrl hoD 19~ to 1'))2. B7 \Uiia& e%1•UD&: 

l'II'Co:rdll or coo~'UI:I.i fa.nc:rt; Qd tu. oa;mit~ ~- bued oc r1ak 

u:pv1onoe o-n be .. tdrl,)' UMIIMd .. •U.b .U.Unc ro,... ot pr1wt. 

i.AIIUZ.,_. I&.:JreoTeT, the IIXpeDH 1D t.hll put. t.o Foclanl , •t~\.41 ll.nd loetl 

to,..rDMnt.a or bun!ca cua•ad b)' di'C~U#~t aholra it. 111 nt&b u.. to u .. tll• 

acona.J.u.l. pri.nclpl• or iniiW"anca t.o baHrt the t1r~o~~.nc1al. and iwiiM ~t.e 

of <b'<lu.,_\ in t.!1e 1\l.tun. 

At. en ap;rrupr1at.e u.., I .,...1.n 1Dtend t.o call the - n,.,..._uac 

-arlc:W.wr. toDd tho fa.n lM.dar• 14 ~·• 1Dt.o ~~. \!WI U. t.o 

oonrer wlt.b - oa • •oriu>ble ph.ll or crop ~. MaJWlc aueb • plaa 

11ffaoUn •W be ..n ~t. aU.,_\ U UM1 ~ ot -.rl-.a -..r1cul

t.unt. '!bar. b no QWaUon ta-t. U. ..U&t'll 14 the eaU:r. naUe~a would be 

Hrwd. b;J 1.-~cluclins, .. k•r•tone• ot our ap"lc:W.b.anl. pqUq, cro} 1nau.ranc. 

L".d. 11torage of ro~I"YU lllono; Yith ~Uon ot ao11 aQit .. t..r, better 

laM u .. , anc1 lncroaMd ft.:rca 1nco.e. .urort.a now beJ.n.& MICle iA the Dopart.

~tot Ap-icul:turo alllll!: &lae'lber• to dnalop a workable pl.aa. or crop 

1n.vanc:e ba,.. rq ~iq • ppnmol. fond alppGII'to 



alld tbl p.~raulf:'"of blppioeaa, I '• coilll to do eo.athi~~o~ ill. a b&ll park under t.bl 

Wac llcht.a tblt. DO~ bu anr dooe before. Tbat. DO cen:l.idate for office 

-.ould hi.Ya dared to do until tbJ.a ~ar. r• .. 10i11g to talk b11h1r ..,.t.haut1ca to 

a crowd of anra,a AMr1C&lll and I belin-1 tbe7 are DOt onl;f colD( t.o un.l1r1t.and 

it, but. ll.lr:a it. 

In Ul ~· of Jl!'fareon or Jacklon or Lincoln, t.bt box acora on tbl 

fa~ behind .., •0\l.ld haft t...n GrMk to NV" AMr1c-.n. Tod.I.Y beca •• of the 

cu. undarat.Dd public t1Df.DC11 oa coD51Uon thl.t - pt &1.1 tbl facta. 

I u aaklJII eaeb en:!. 11'117 on. of JVU bera tonfgbt. t.o thia.lr. of your•l\'U 

u at.ookboldars 1n a creat ant.erprill known 11 t.he tJn1t.ed Statu. So•• of JVU 

own uver&l bu.nd.red abar6s of at.ock but lftl'J' one of you 01ma a t leaat one 

allaH of at.ock . Think of ae u the Cba.1.nan of the BoeN of Dirlctora M.k1Dc 

a report to you Ua "h;a"boldara. For \.hi Hke of c0t1pari.lon, your ch&lr..D 

t.olli#lt. 18 not. soi.Qg to gift JOU a par&l.lal between t.b1a :re-r'• ueate &Del 

liab111U .. IDd I&Z'1l1Jlp and lut. Jaar'•· I u coiD( to jpft you a co•p&rt.on 

blt ... n l&rcb, 19~ IJid October 1 , 19118. 

Bltw .. D JGUr inco.e &a &D 1ndh1dual a d tha inco.e Of 12:0 ailliOD 

.-.ricana, there 1111 one aiaply diffiHnea -a .. t.t.er of clpbera, a 11r111 of 

zaron. Tbe principl e 1a t he aua in botb c&all!l . n...t. 11 •lv nef7 001 of 

JOU 1a par act.lJ capable of undarat&n11DC tbl u.tional. debt and t.he M.tiorlu 

t'lftrNI and t.hl Dll.t.ioDtJ. bU&ncl lhMt. - 011 ODI COD:Iit.iOII - & ftl7 bJ.t ODI - tbat 

JOU 1'1011ft &1.1 of tbl t1(1U'111 a.nd 110t a pllrt of t.bl filf'U'U. I rill COM 

back to thil illl1at.ence on &1.1 of t.bl fiprla. 



1.4 bllllon iut.ud ot 1 billloa, T.chDloallT \bat. 1a t.ro., llut. qdl»t. \ba 

uHt.a whicb ~ aa (ood .. cold. n 1a Jut. .. Wl!air to t..llt about. cro•• 

debteu 1t would be to llet. tM Uabll1t1 .. ot a bulk aZJd lMYe out. U. 
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