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SPEECH OF fHJ: PRZSIDD! 

CHlCAOO, lLLI:lOIS, 

OCTOBER U., 1936. 

Jour year a ago I droppe d into tbla c1 ty !rom the 

alr-waya - an old friend come in a new way - to accept 

in thh ball the ::~.oaa1nat1on for the Prealdenoy of the 

United Statee. I cue to a Cbicago flgb ttng wi tb tte baok 

t o the w&ll - faotoriee cloeed, aa.rkete etlent, banta 

ebaty, ebipe and traine empty . Today thoae factor! .. alng 

the aong of industry, - :t.a:rkete bwa 'lfitb bustling 

IIO't'ement, banks are aeoure; ehipa and traine a.re nmn1ng 

~ '" full. Once aga.tn it a Chicago!!! C&rl Sandberg taw 1 t -

'rhe City of the blg-sbouldeu,.: ~that ea11 ... 

And with Chicago a whole naUon that had not been cheerful 

for yea.reJ h full of cheer once .ore . 

On t his trip ~lMrtton I have talked to 

farsera, I have t a lked to 11inen , I have talked to induetrlal 
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worltera - and in all that I baYe seen and heard one faot 

baa been aa clear aa oryatal - that they ue part and parcel 

of a rounded whole, and that none of the11 can euooeed in 

their chosen ocoupationa if t hoae in the other oocupatlone 

fail in their proaperUy. I ban driven home that point. 

tonight I g1 ve the aaae -ea aage to the buaine .. III&Q 

of .\lllerlca - to thoee wbo make and. aell the processed 

gooda the nation uaea and to the •en and women who work 

for tbe111. 

To them I eay: 

Do you have a depoa1t in the bankT It' a eater today 

'than 1t bas ever been in our hhtory. It'a guaruteed. 

Lut October !1rat aarlted the end of the ttut full year 

in 55 yeara without a a1n,gle failure of a. natlon,l bank 

in the United St atu, Ian•t that on the oredH aide 

of the go•ernment' a account wltb rou't 
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Are you an 1nveatorf Your etooke and bond• are 

up to fin and. six year high lenll. 

Are you a 111t!lrobanU Tour .arkah bava th 

preoioue life-blood of purchaeing power. Tour cuet0t1era 

on t he tarma h&ve better inooraea and smaller debta, T0ur 

CUBtomera i n the ottiea have BOra Joba, aurar joba, baUer 

Joba, D14n1 t rour govern=ent ban ao-atbing to do with 

thatf 

Are you i n i nduatryT Industrial earn1nge, induatrial 

proflta are the bigbeet in four, dx, or Pen aevan yearal 

credit fo r that. 

Are you in ra1lroadef rre1gh.t loading• are 

atead.ily go1Qg up. Paa1H1nger raoeipta are atead.Hy going 

up {baTe in aOCDe casea double~-- becauee your go•ar~Went 

~~~&de the raUro&.d.a out ratea and aake money, 
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Are you a at<ldlesan in the great e tream of fu• 

products ? Tbe mea t and grain that move through youz 

ya.rde and ele•atora ha•e a eteadier eupply, & ateadhr 

demand and e teadie r pricea than rou ba.Te known for years • 

.And your governaent h trrins to keep U that way, 

Sooe people say that all thie r ecovery ha. 

jus t happened. Bu't in a OOilpUo&ted atodern world 

recoYerlee fro• depreea1ona 40 not ~. 

Tbe yeara from 1929 to 1933 when n w&i ted tor recovery 

j uat to happen. proves the point, 

But in 1933 we did not wait . l'e aote4. Behind. 

the growing reoovery of today 1a a atory of deliberate 

gonrnnaent aooeptance of r eeponaib111ty to eave bu.eineee 

to eue the Atoerioan ayatem of pr1Ya te enterprhe and 

ec:lnom1o deaocraoy - a r eoord unequalled by any 

goYer1111ent in hhtorr. 
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What bad the prniou.l .Ad.Ainhtra.tlon at waahington 

done tor tour yeuef lathing. Wbyt For a very tundalllent&l. 

reaeon. That .1.4.1111nhtrat1on wu not 1Dduetr1all,.....1nd.ed. -

nor agr1ouHually-m1nded - nor bWI1nese-a1nded. It wu 

h1gh-f1ttanoe-m1nded - sanned and c ontrolled by a batldtul 

ot men who in turn controlled, and by one finanoial. 

device or another toot their toll fro- the greater 

part of all other bustne .. and induatry. 

Let me make one e1~aple statement . When 1 refer 

to high finance I &Ill not talking a 'ooui all great bankers, 

or all grea t corporation exeouUYee, or all .W.U•1111ouair ee 

any more than Theodore RooaeYeU:, 1n uaing the t e:r. 

•maletaotora of great 1realth1 implied that all men of 

great wealth were 1111&l.efaotore, • I do not ann i mply 

that the aajorUy of them are ba4 o1t1zene. The oppoeUe 

is true, 



J'uat lo the eame way,tbe oTel"trbelaiDg •ajority 

of bua1nau-en in thie country are good oitiune and. 

the proportion of tboae who ara not 11 probably about 

the aame proportion u in the other oocupatione aDd. 

profeulona of lite. 

When I apeak of high finanoe aa a harmful factor 

ln recent yeara, I 8111 apeak1Dg about a minority which 

includea the type of 1nd.1Tid.ual who apeculatea with 

other people ' • 11oney -- and you in Chicago know the 

kind I refer to - and aleo the type of lndiTldual 

wbo ea.ya that po~ula:r governaent cannot be tru.tad &nd, 

therefore, that the control o f buaine .. of all t1D4a -

and.. indeed of OoYerlllllent itaelt - ebould. be Tllatad ln 

the banda of ona hWldrod or two hundred all- wlaa individuals 

oon,rolllog ••• pura•-••rt ... ot ••• laUon. ~ 
Rlgb tln.ance of i hia tYPe re!uaed to per•l~ -goTernmant oradii to go directly to the lnd.uatrialiai, 
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wanted U 'to trickle down troa 'the top, '&:hrou.gb t:he 1n1:r1oa1:e 

a.rrangemenh 'Which they controlled. and by wb1oh they weH 

able W leTY trtbute on eTery butineu in the laad. 

!'bey did not want 1nteroet rate. to be reduo~ 

by the ue of goYer!lllen"t Iundt -- tor that would affect 

the rate of 1n'\:eree i which they theuelYea wanted to 

charge. Tbey 414 not want goYer1lalent euperTidon OYer 

finatloial aar kete through which they raanlpulated. their 

monopoliu w1 th o t her people ' • IDOD8J. 

And in the face of their dlllll&llda that gonrnment 

do I\Otb1D8 that ~ called ~eound•, t he gonrD~Hnt, 

hrpnoUze4 by ite 1ndebtedneu to thea, etood by and. let 

the 4epreu1on driTe industry and. bu.llneas toward 

bankrupt cy . 

M erica is an eoonosio un1 t . Jew ae&nll and. 

a etbodl of traneporta t1oD IUld OOU~UnloaUona h&Ye aad.e 

ua eoonoaioally u well aa po11 Uoally a 81ngle I&Uon. 



Becauee ltldAappen and bank robben oould in a high po· .. nd 

oar epeed aorou etate linee it beo&lle neoeeearr, in order 

to protect our people, t o inToke the power of the Federal 

GoTern-ent. 

In the eUle ...,. epeoulaton and aantpulaton, 

trora aero•• etate linea and regard.leee of atate la .. , baTe 

lured the WUIUepeoting and the unwarr to financial d.eetruotion. 

In the eaae war, aoroee etate linee, there haTe 

been bu11t up intricate cor porate .truoturee , piliag bond 

upon e toolt and etook upon bond. -- huge monopoliee whioh were 

at1fl1ng ind.ependent busine .. and pr1Tate enterp:rhe. 

There ... oo power under HeaTeD t bat oould. protect 

t he people againet that eort of thing u:oept a people'• 

goTerDll!ent at Waehington, .Ul that th1e J.d.rainhtra tion baa 

d.one, all tb&t it propoau to 4o- and thh it~ propoee 

to do - h to uee nerr power and. authoritr of tbe red.eral 

GoTernment to protect the 001111.eroe ct Merica troa the 

eel!hh foroea wbiob :ru.ined. it. 



Al:n.r•, .onth in and •onth out, dudDS thu• thr•e 

and a half year•, your OoYernaunlt ba• bad. but one aign on 

1te deat - 'Se•k only the greater good of the greater nWiber 

of JaaoriO&IUI. • 

.ADd. in appraidng the reoord, rtr.~~.eabar two tbinga. 

rtrat, thla A&ainiatration waa called upon to aot after a 

prnioue AdJiiniatrdion and all the oolablned foroea of 

prh'a.te enterpriae bad failed. BeooDdly, in a pi h of all 

the d.eliWld. for apeed, the OO:IJ)lexltr of the probl• and all 

the •a•t ew .. of aoney inYolYed., we b&YII had no Teapot Dorae. 

We found. when .. oaae to Wuhington in 1933, that 

the bu.eineaa and 1nd.ua try of the ldion were like a tra1A 

•hioh bad. gone off the rail• into a ditob. CNr fiut Job 

•aa t o get it out of the ditch and atart it up the t r ack 

again u fu u the ebopa . our next Job .u to repair it -

the broken ule• which bad gotten it off the road, tha engine 

which bad. been worn dow by grou miauee. 
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OoYernae.nt to do tor bia - to 4o t-ed.i&tely - in 1933? 

1. Stop de!latlon and. falling prloee -- and we 414 U. 

2. Increase tbl purobadng power of bla C\l.ltoaera 

who were 1nduatr1al workere in the oi t1ee - - and we 

did u. 

3, Increue the purohulDS power of his cuetoaeu on 

the ta.raa - and. we 4.14 u. 

4. Decrease lniereat rates, power rates and trane

portaUon rate a - - and. we did 1 t, 

5 . Protect hla :troa the louea due to crime, b-.nk 

robbers, kld.nappen, blaoluoa1lera -- and we 414 it, 

Bow cUd n do 1tf By a eound. IIIOD8tary policy which 

raised prices. By reorganblng 1be banks of the laUon and. 

l nauzlag theb depoaih, By bringing the buelneaeaen of "the 

la.t1on t ogether and enoouraglng thea to pay higher wagea, 

to eborten working bouu, and t o dhoourage that a lnorUr 

own 
a:aong thelr" •embeu who were engaging in unfair o0Cipet1 t1on 

and unethical practicee, 
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Tbroueh the .A.U., through 0\lZ cattle buyill8 prosr .. , 

through our program of drought relief and !lood relief, 

through the rum OredH .Adll\1n1etrat1on, we ra.hed the income 

of the cuato.en of bueine .. wbo lind on the fa.rma. By our 

progru to pro'Yide work for the wutmplored, by our COO ourpe, 

and other meaauree, greater puroh&aiJl8 power wae g1Ten to 

thoee who lhed in 0\lZ o1 tiea. 

Money began going: round again. !'be 4olla.ra paid out 

by Oovernment were epent in the etorea and ehope of the 

Dation; and apent again to the wboleealer ; and epent again 

to the factory; and spent aga.in to the wage earner; and then 

epent again in another etore and abop. Tbe wheela of bu.aineae 

began to tum qain; the train wu b&elr: on the rdle. 

Mind you, i t did not get out of the ditch itaelf, it 

waa..e.w out by rour 0o'YB1'DIIIent • 

.ADd we hauled it along the road. PWA, liPA, both 

prodded nol"'l141 and ueeful er~plorwent for bundrede of 

thou.eanda of 110rll:era. HUncil'ed.e of Ddlliona of dollua got 

into oir0Ul.at1on when we liqUidated the aeeete of oloaed 
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banks through the ReooMtruotlon Pill&Dce Oorpon:tlon. K1111on.e 

aore when n loaned aoner for bo .. bu1141Da: an4 boae Uc.uoing 

through the Federal Hou.ine prograa. HUn4reda of a1111on.e 

acre in loanfl and grant• to enable mun1o1pal1 ties to build 

needed. 1111provementa. ~edaof ailll ona acre tbro\Jr6b the acaJ 

I aa not going io talk tonight about bow IIUOh our 

progru to proYide work for the une~loyed 111eant to the 

Hatton u a whole . !bat oanno't. be aeaeured. in d.olla:n and. 

cents. It can be mea8UJ'e4 only in "terae of the presern.t1on 

of the families of .America. 

But eo f&r aa bUelneu goes, it can be meuured 

in teru of aaln made an4 gooda 110Y1ng. 

!he train of Jllerloan budneu h aO't'lng ahead. 

·Bat \lou people know what I me&n when I eay 1t na 

I 
cleu that 11 the train h to run emoothly agUn the care 

will h&ve to be loa4ed more evenly. We have aade & deflni:'e 

etut in get Una: the treJ.n loaded a:ore avenly • ln order that 

ulee II&Y not break eau.n. 
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money .arket and a eound banking and uourl the •r•t••· You 

buelnenmen know bow CI.1Cb legl t1aate b\aineea you loet beoauee 

your cuetomere were robbed. by fake eecuri tlee or 1cponrhhed 

by ehak)' baDll::e. 

By our 110neta.ry policy we have kept prlcee up and 

lightened the burden of debt. It h euler to get credit . 

I"t le eaaier to repay/ •/. '' 
We b&'t'l encouraged cheaper power for the eaall faoiory 

owner to lower hie ooa"t of production. 

We haTe glYen the b\llllnee•m.an cheaper traneportatlon 

But, aboYe all, •• ba.n tousht to break the deadly 

) 
grip which monopoly ._ in the paet been able to faaten on 

the buelneee of the latlon. 

Beoa\llle we cberlebed our eyete. of pr1Yate property 

and tree enterpriae and were determined to pre .. rve 1 t u the 

foundation of our tra.ditlonal Merloan eyetem, we reoalhd 

the warning of Tbom.u Jetfereon tb&t •nduprea4 pourty and 

concentrated wealth cannot long endure a14e by •1de 1n a 4e.aoracJ.• 
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Our job wu '\o preune the Mertoan ideal of eoonoalo 

ae nll ae poll tloal d.emooracy, against the abule of oonoentra.tlon 

of eoono•lo power that had. been 1nd41oudy growing up among 

U8 in the h.at fifty yea.n, parUoularlr d.urill.g the tnhe yean 

of preceding Mb:Dlnt.tr&Uon•. Free economic enterprhe wu 

being weeded out at An alarming pace . During thou yean of 

false proeperi ty and durtna: the -ore recent years of es.hauet1ng 

depzeaaion, one bu.aineae after another, one small corporation 

after another, their reeouroee 4eplete4, had. failed or ba4 

fallen into the lap of a bigger competitor. 

/t., 
J. 4angeroua thing ,... happening. Half of the lnduetrlal 

corporate weal tb of the country bad. come under the control of 

leu tb&n two hundred huge oorporatlone, !'hat h not all. 

Theae huge oorpora.tlona ln eoae oaau 414 not &Ten try to 

compete with each other. !'bey tbemeelTU were Ued together 

by 1ntel'looting directors, lnterlooUng bant.ere, 1ohrloct1.ng 

lawyer a . 
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Thia oonoentr..tion of n&lth and power bu been built 

upon other people's JDOney, other people' a bu.aineaa, other 

people'• labor. under tbh oonoentraUon, lndepend.ant 

bualne ..... allowed to uht only by 11\llferanoe. n hu 

been a aenace to the aoolal ayate• u well u the eoonoalo 

aye tam whloh we oa.ll .Aillerloan Democracy. 

'!'here h no exouae for U lD the cold tene of lnduatrl&l 

eftiolenoy. 

There h no exouae for 1 t from the point of view of the 

average inveator. 

'ftlere 1a no excuse for U fro. the point of •h• of 

the independent bualneaaaa.a. 

I belieYa, I h&ve alwaya believed., and I will alnya 

believe in prlva:te enterprlea aa the backbone of eoonomlo 

well-belag in AIDerloa. 

8\lt I know, and you know, and. aTery independent W.lneaa-

man who baa h&4 to atruggle agalnai: the oo•petUlon of 

monopollu tnon, tb&t tbh oonoentratlon of economic power ln 

all- embr&Olng oorpora:Uone doee not represent pr1Tat e entel'J)riee 
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ae we Naerlcue oberhb it and. propoee to teeter U. On the 

o-4.. I/ 
contrary, 1t repreeente prha.te enterprlae MCO\UII a ll:lnd of 

·"'I. ' 
prh'a.te go•enuMnt .w.b h a power unto itself - a 

regimentation of other people'• aoner and other people'• liYea. 

Back ln laneas l epote about boge:r-men an4 fairy 

ta1ee which the :real Republican lee.d.ere, m.any of wbo11 are 

part of tbh concentrated. power, are uelng to epread fea.r 

eaong the Merloan people. 

Tou good people ba•e beard about these f&iry talea 

and bogey-men too. You have bea.rd about bow antqonhtio 

to ln.lalne .. tbh ~rdetra.tion h aaid to be. You ba•• beard 

all about the 4t..ncen which the bue1neu of America h euppoaed 

to be facing 11 thle Jdainletration oonunu.u . 

Tbe anawer to that h the record of wha.t we bYe 

done. It wu thh .Adalnilltration which ean4 the ayatem of 

prhate profit and free enhrprl .. at"ter 1t had been dragged. 

to the brink of 1'\lln by theee aa.ae leaden who now "try 'to 

aoa.re you, 
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Loot at the a4Yanoe in prhate buaine .. in U11 lut tbr .. 

and a half reara; and re&4 there wb&t we think about prhata 

budnen. Today for the ti:nt U•e in anen yean t:he banker, 

1ibe etoreteeper, the small factory owner, the lnduetrlallat, can 

all dt b&c:t and. enjoy the cOIIJ)any of their ledgen, 'l"b..ey are 

in the black. That h wbeu we want thee to be; that 1a where 

our poliolee &1• thee to ~; that h where we intend thea to 

be ln the future. 

Some of these people really forget how atoll: they wen. 

But I know how elok they were . I han their te•er charta. I 

know how the kneee of all of our rugged lnd1T1dualhta were 

tre111bl1.Qg four yeare ago and bow their bearh fluttered, '!'hay 

oaae to 'l'ublngton ln great llWDbere. 'l'aahington 414 DOt look 

like a 4atlgeroua burea.uoraoy to them then. Obi no, it looked 

lite an eaergency boepUal . All of the dbtlnguiebed p&t1enta 

wanted two tblnge - a qui ck hypodermic to end the pain and. 

a oourae of treatment to cure the 41uaee. We gaYe thee both. 
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4 
And now .aoa t of the paUenta eee• to be doing •err Pioely. Bo.e 

of th~ are even well enough to th%ow their orutobea at the 

doctor. 

[ 'l'he etruggla against prhate monopoly h a struggle 

tor, and not against, M;erican. buainen. It h a atruggle to 

preurve individual enterprise and econoaic freed.oe J 

I believe in indiviclualiam. 1 bel1ne in 1t in the 

a.rh, the ec1enoea and. proteaa1one, I believe 1n 1t 1n bue1neu. 

I believe 1n 1nd.1Tid.ual11m 1n all of these tbinga - up to tbe 

point where tbe ind1Tidual1et atarta to operate at the expenee 

ot aociety. Alllerican b\l.lineauen do not bel1na in 1t beyond 

that point. we ba.n all auf!ered. 1n the put fr011 1n41vi4ualha 

run wild. - aoo1ety baa aut!ered and busineaa hu auttered.. 

Believing in the solvency of buaineaa, the aolvenoy 

ot taraera and. the aolvency of workara, I beHave alae in the 

'l'he net rKeral debt today ia lower in proportion to 

tha i noo•e of the Iation and. 1n proportion to the wealth of 

tha Batton than it waa on Karch 4 1 1£133, 

!.;;~.: 



In the future it will beooce lower atlll~becauae with 

the ridng tide of national income a.nd national wealth, the ?Cil'Y 

r 
) 

oa.uaee of our eaergenoy ependtng are 41ea.ppeu-. OoYernment 

ezpenc:U tuzu are ooaing dow aDd Oo•ern~~ent income 11 going up. 

Tbe opportun1Uu for pr1Tate enterpriae rill oonUnue to expand. 

The people of America. have no quarrel wi tb bullneu. 

They 1n81at only that the power of concentrated n&l tb ehall 

not be abwled. 

democracy in .AzBerica. Where other naUone in other parte of 

the world h&Te loet that fight, we haTe won. 

all 

Joined in a fln r .. ol•e to hold the fruita of that •1otory --

to cling to the old Ueals and old fundalaentala upon which 

A:llerloa hae grown great. 
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PRIVATE PROFIT 
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FREE ENTERPRISE 
* 

The full t n t of the address d•· 
livered by President Fro~~oklh1 
D. RooseYelt e~t Chico9o, Ill. , 
October 14, 1936, follows: 
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-.....O.IMraillroodtCII!tOiefllfld_lw_. 
Al•'f'OOio~loolheOt--olfor• 

prodooctfiThe-.....tor•lhol-llwouoh,.
.,.,dtond ........... loo...oltM>dlertupply,o~ 
o...-.dond-...prbt .. ,oulocr<oe~to< 
,.... ......... ,_ __ ;,lrl"r>oso~it6.01 -· s-.,...p..a,lhofolllhts•ec........,.hoo;..H~>op. 

_.,cl. 1111 ill o ~omplkoled onode<" world •.c:ov•le• 
lfom.S.pteloionsclonOifwii~. TI•er-s from 
192ttolfl3,w!>eft- W<Mtedfott.c:........,lwot 1(1 .._.._pr ...... lhepaW.I . 

....ltolnl_did...,.woit. Weocted.let.ind.,. 
or""""o •.c:-. ol.....,h a -.yol......-. 
~ ace..--• ol•_.;wr.r, to-....,.. 
M>t,to-lhe-.nco....,_oi~•-...Me 
.....t.c:_,.;,..._OC'I',OrKOfd....-oled~""" 

-n-ltohiolory. 
Who! hod lheprevlowt odM!r.ifltotlon iiiWolh~ 

done !Ot iO<Ifye<ll'lfNOihlno.WhvffOtovery lun· 
do.....,ol,eolOII. TholodMinkl•otOonwos..ositldwolfl· 
oe,~l'lotogricvllutoly~l'lotbuoineu 
.!ndecllwoslrlioi>""-ce.......,_,....,Ofldc
t<olotd~ohondlh.olol-wholn"""'-colotd,ond 
~-llnonciol....-.ot..alhertooti .... IOI .. _ 

.... -"'""olol ..... """"'"• ...... ........, . 
Wf _ _.. _ _.,.._.wt..nl••so 

hi{lhftnon<.ei-I\OI~oboutolt;~~ealhonk"'s. 
OfoiiO"eaiCOtporotloneo..:wtl..s,otol ............... 
alt.., any """• 1+-.Theodor-• Roo,....._;, vo1ro.o lhe 

~m ~...,lefoctoto of"""' w..,l!to" lmplieclll\ol ol 
-o~.- . ...-..-.-~ ..... -.do .......... 
.....,....,lhe.qo.;.,oi"'-Otebodclli...,o.The 
~io-. 

-~~~---.-~ .... ;.,of 
....._._ .. ._.~_......, ___ .... 
"'-"""ol._who ....... ;.poobolofyobO<III ... 
-po_,;on.,.;,IMGOMtoc~OtMI.,• 
, ... lonool'f•. 

Wheft l .,..akol hloh flnon«r OJO hotmfwl loctot 
MI<M..,Iy..,nlomlo!MOklnoobOII!o minorilywhlch 
lnclwdet lhe type ol lndMdt.lol who !opKVIol .. wl!to 
""""......,....,_,.,Ofld- lo!~ knowlhll 

kioodlt.fwiO,OfldokoiMtypeol~whoiOT' 



lhatpOI:IOIW---COMdbe........,OIId, ...... 
............... c-..olbvtiMt•ololtdoWt,OIOII, 
lndoMd.of90'""-IIMtl,ohouldbe ........ lll""' 
locondool----..:IOt .......... ..:l ....... ... 
~c-..-nalhepurM-Siriftoooltt..IOO!looo. 

High lltoonc•oiiNolypolr.fuoediO!*Mir
-cr..:littooodirtcii,IOihelndvttrlo~OI, !olhe 

b<,ooiMII-.Iolhe""-·o-r,tolhelor..,..,They 
WOtlled ~ 10 trickle 6own from "'- l"f>, ltvOIIgh the 
~---·which..,. c-oiled ond by 
whld!..,._•oblooto....,.lributeon-v~ ........ 

Tlwycliolnot-a.......r-.IObe....._,lty 
....... ol--"-dt,for .... woortda8tcl ... 
..... ol ......... whkh..,. ............ -.d!O 
d>oro-.Tlwrdlclnot-90'"" _ _..._ 

-tlnoncloi ............ O<>Qhwhkh!My~fll 
IMlt~flWI!toO!~ ... ~·o-y, 

And lnlhefoc•ollll.wdMoondl th$~-
do~lt!ol""'ycoiiH"uni<M.Iftd,"tt..oo-n-1, 
~uodbyltoJnckOI.O...IIIO ...... oioodbyond 
..... .._ ....... ~ond~-.1 --~----- ....... Nht-..thodJ <>111'--""iof> ond c--'c"'- ....._ 
-.M ... ..,~..,.,,_.oopol;llc..,oJinvloo 
n.on-.a.cau .. ~oondbonkrobbe<tco.old 
lnohigh-~ltdcoropudocro"SI"'-r....,~b.
co..,.,..,•,...,.,.,lnOtd..- to~ol.-clow~,toJr>. 

•ol<•th. ~of 11M F.de<ol Go-n-. 
lnlhoo-WO'f~lond~·*'-

ocroooS!ottolin..,ondrtooor .... olStotelowo,hcJo.e 
........ _,..,...., ........ ..._.,IOIIroondol 
~ ..... _WO'f,OCI'OIISfottohf., ....... 
hcJo.e .......... IIP~COt--Oin,oclur ... pl. 
llloboftd-_.ondotocl-boolr:l,,...._ 
ocroliM.....t.icll-•ot!flinQI~bclslftflt
~;..n-prloe. 

Th., ....... ,.._ .... ...,..._.n lholcouldproiKI 
IIM~-!notlholoortol~excot91opeoop&.'0 
ooY*'ft-oiWGthlnot-.AHthollhK<IdooolnlolroiiGn 
fooodonoo,ollt!ol lt ..,_rodo,ondtlololrdo.o 
.,.._t<>do,loto _ _.,_ondOIIIhGrilylo 
..,_.__ceol"-icotro...,. MMshlorc" ..... ..........,~~. 

Atwvyo, ...... loo ................ cb"'orhfletl ... e 
....doiooll,_.,,._~-fooollodbvl
olgnonihdeckr"$eellonl,lhegr..,.,ooo.:foflhe 
Ql ................ of ......... lc ....... 
AndinoJ~P<ololno tMr-cOtd,<ell'l....tM.twoPiolno< 

,..,ll,lhio oc~M~nlohollon-ocolled-roocr oft.. 
opr...;o........,.otrotlo<oondoltt.ec.....o&n.dfo<ceo 
• ......,.._,.n.hod~oa..:~.Sec:......,,looopiteof 

ol._o.-c-lfor.....,""'c~ol!Mprolt
HoiOdollhe...,.._of_,~.,..hoYe 

lood-T_..ro-to. 
We '-'d wMn.,.. -lo Woohln.gton loo Jm, 

.... .... buWieuoiOdlnodonlryoflhe_,.__ ••• 
otnMwhkhhod -oil lherolkintoodikii.O... 
flrotjobWGoiOQ<li~OVIoffheclitchGndolortlliVP 

t~tfiKkagoinao foroolhei.IIOpo.O...ne•tlobW{Io 

to ,.,...;.~. 1~ INol.., ooleo which hod IJOII•" ~oil 
fhet-..:1 /fhe..,.g;.,. whlchhodbMfoWO<IIdowftby "'_ ......... 

WMtwooiltldlloeoYe<QOebuwineu--.d 
--•odolorW.,todo-........'"rlnlf3ll 
I.Stop~ondlt!llnoP<Iceo.oood-cliolil. 

t.locr-lhe~-- ... ~ 
who.,..,. induolriol wcon ... oln 1M dtleo ond we cllcl il. 

l.lr>ueo .. IIHopurct.oOoft9pOW.,oiW.-oon 
tt..formo.ond-did ~. 
._Dec•eooeinte<'"'OI",Pf~We<'Oieoondi<Oftl• 

po<torion•ot•o.ondweclidlt. 
s.,..,...,.,..,_..._lolleoMIOcn...,bonk 

........... .._ .. ~ .. """'-""~· 
How did- do~·.,. 0........., -.wy policy 

wWdl ....o...l ... ic ... .,. ·-ooow>no lhe bonks ollhe __ ...... .._... ...... ..._....,......_lhe 

~-oftlle .......... ,_....ond.--oolno 
,.._IOpOy~WOOfl,IO.,..,._WO<llfto'*wO. 

ond todiocour_lhol_lryo--olll.wOWft -· 
berowllow.,e~ lnunfoirc""'petOtiOI'Iond 

-hicofproclioo. 
TlwOIIQhtlleAAA.IIvouohourcatllebu.,lnoP<.,. 

or-thrOUQioourpt--of•......,.,_,ondftood 
•.clef. ............. ,..,. C.ecll ............. --..
.-....d .. inc:-ofthe-.of~who ....., ... ....__.,._.,. __ lopr~wod 

lorlhe~W-CCC-.ond...._ 
_..,gr_ purchoting pow• wotan... ro 
11\ot.ewho'vedln-cit~ 

Mon.., beoOI'I oolno •ound OQOin. n.. dolon pokl 
outbyoo-nrnet~tw.,,o.pet~tlnt!oeotOtt't<>ndohopo 

olthel>ol~;ondlllefii~IO!he ................ lond 
.,......QOGitiiOihefocto<y,ond ...... O(IOiroiOtlle 

wooe---; ond ..... _.,. og.o;. loo onollle< WON 
OIMI..._The ........ of~beo-to"""oooiool 
............. bod ...... .... 

Mind.,_, it c&d- ........ ol ... cltdl hell, 
·-houledoutb.,,.-oo--. 

And- 11ou1e<1 ~along the<oocl.f'YO,. 'WPA. bO!h 
P<ooide<l __ .......... .... ~v~ ... plo,.......lfothlrnd<edo 

ofthou ..... doofworhn.Hijnd.•doof,.il ionoofdol· 
lo.,oollnloclrc..&aolonwllenwelquidatitdlheGooeto 
ofdo .. dboM:othroughlhel..,__._...._, 
C...po<otion-Millioru_e......,_,.,.,_,_y 



~oo-...~ .... ._~ ... ooooto-
'.o..ol~ .. -- ........... o( ....... _. 

.. "*"...,•-10~--~loWilcl 
llftdflllmpr-to. H"""'otdoof onilr_l_o 
thto..oh lho CCC. 

·-""' IJOif>oiOtolkloni;H oboul how -c~~__ IO,....WOftfotlho~-lo 

... ...-ooooo ......... Thofc-bo-.tlin 
dolbo.....tc-.• cooobo-otdonlyin...,.,. 

of!heor...,.-otlonollhoi<H'IIIIloool-ko. 
.... <nforCiobuW!o .. _I,.COIIbo ......... otdlft 

... ol .... -.:t.ondgoc>do~ 

'" ..... ol "-'<-----· ~ .......... 
.... _pooplekroow ...... l--+-looy. 

woocloorrhcotlflholtol,.,.lolo,.,__...,....,..._ 

corowlftha,.tobolctododonote ... ..,ty. Woha•• 
-.:~e .. ci.Mit.llorlin~gl'ho !t ..... k>odod-• 
_....,, .................... __,_brooi<C>Qollllo. ,.,__..,..,_.._.pr....odotdo_.......,. 
ca---lolondo.....!~ ..... -
-'looo.,....._YOO>.........,._kfto,whow-llltooif-

1- buP,o., \'010 loll bocoutO yow oull-. -• 
tobbod by loU -"'~lioo O< ~r!opo..,iiMd byJ.haky ...... 

.., _ __.,~-ho>oo~OPIPfkOIIOPOftd 

lohl-td .. WO..CifdeOI .• Io..,....IOo-!Ct .... 
•• ..,...., ... .,.oy. 

We ho¥e O«OO>r-o o.--- for lh4l 11110n 
foctoo-tolow.hilcOtlofP<oduction. ...::::::. ................. _ . ....._"_ 

...,...._ ... _ ........... to. ...... ..., 

•• wt.Och _......,., ..... "' .... post boon oWo 10 

foot.,....,thobuolno.,ofl'ho...,.;..,. 
a.c .......... cftot;,t,od ....... '(OI ... of.,.;.at.,.OCN<ty ....... __ pn.. ..... _....,,..;.,..tiO ... _ 

........ ~--~~ ..... .,.,._ 
-•ec ..... lloe_,.;,goln.-.Jefi.-W 
Mwldosp.ocl_..,..,ondCCIM-CJiotd wool!h

IIOIIongen<iut• ""broicM"'OdofolocfO('I',M 
O...j..t.woot.,,._..,...._ic....,idooololeco-

11-":oowoloopofiticolcloMoctocy,........,.lho-.... ... __ ....,.,_ ......... _ ...... hod""" 
IMidlioootl., ............ _ ......... lootMy.,....., 

_.;c"""'r duf~ lho ......... ~· elf .. K ..... od
rok\loi't<Hiclm. ,,_ ec-...lc ..,,.,pn .. ....,, bolno 
-"dout<Jioooolotmingpou. 

Ouringlhooo'f'OO'O""fo'""'~onddutlfto ..._ ____ .,_...,~.t.p, ......... _ 
......................... - ......... _"""" ..... 
........,,lhoit••-•ood.plotod,IM>clfolotdorhod 
follonlntolhol<lpo(.,blggorcOM~Ot. 

Adong.t"""tfllno...,o~.HoHollhoin-

IIMiriDICO<_oto.......,.,lloec_,hod_ 

...clot ... c-..1., .......... '- "-dtotd ..... cor

-atlono.Thoflo_..._n-.ho,ooocor-orioftoln 
_c_dki __ Wytocompetowlltloodo 

........ ThoytMm ....... , _.,lodroo-th••byiMM· 
loddnQdit-.. int-'oclifttlbonlrM .. intMioddnQ ..._.. 

TWtcOM--.,.,..,........, .... _Ioo!beon buill_...,_,...._,__,.,......,,....,"""" 
...,,,...,_poop~e.,lobo<.Uno..lhllc<>M-CIIIon 

lndot>Oflde<>~bu...._.,...,,,. ...... otd,., .. ;,,...,.rb., 
ouft.....,.o.lthaobooft<l-otolhooociol..,..._ 

oowoloo""'ec......-o~wtoldi-CGI~ 
..._. __ 

n....n..., •• ._fotitlto""'•cold-olio
dwotricoi.Mc:"-cy. 

Th«ohnoeu .... lorlttt-r~poinoolmwof .... __ ...... ..... 
TMt.n...,._,_it&-lhoPOin!Cif..;....Cif ""'..._._.,buW.ooo_ 
lbolrwo,l ....... ..._.,.~ ...... wil..._.,. 

bollo,.ln.,.;...oo.OtlfO<"'ioooo"'-IHKkbono.,eco
IK>Micw.a·~lnA-.ic<l. 

lvl lknow, ondyoukfto,w,...,j ......... ~ 

~- ...... looohod10""'09o ....... lho 
cOOOpol,...,.,~....._..,._lloiocOM-• 

'""'""·--- ............. ing<Ot-""
...... ""'·-- p!'lvole ...tO<prho 01- -..Jcoooo 
ch.Otl~ ~or>d,.OpOoetofootO< h.O..t~COf'II<Or')', ~ , __ ,,.....__,.;,.bec- .. kitldcrfpriltolo 

...--..t.idlloo--ltw-ll,c ......... 

... ., ....... ,... •• _., ........... poop~.· ....... 
hc•lnKOMool ..... oboulbovr-"""',..,., 

toloo wNdllho rool l.,:roubk"" lo-odo<., _,"" ....._ 
oro-tllflhilcOM..,tratodpO-,oro uol"VIOoPtood 
lo._.qlho"-otlcooopoople,, 

Youg00c:lpoopa.loo¥olooc..loboul"-efoirylolorr 

...,jboof--Yoro"'-hoorcloboulloow....._, 
""'"""""buW.euthto...-........,....,;....;dtobo You 

"""• hoorcl al ..._.. tho """oM• wNdl lho butlnooo 
<If Am.,;c., n ·~PP<>Mclto bo loc"'o ~ rhio <>clmlnlllto· 
.................... Tho __ ..... lo .......... ., ........ _ .. 

........ _ ................... .,....ooYM ... .,... 
_.,pr;....t.,.oliloncl .... _priooofiMIIloocl 

.,_,cloovoeciiOihobt.,..,noinbylhooooo,..loocl· 
O<owhonowtry iO KOtoyCJu, 

looll "'""'""- in"'NCI!o IM!Mooln 1M loot .. __ 1101'~ .. - ........... ......,_ ...... -- .......... loclay,_ ............. _ ... ,...... ............. . 
........... _ ........... !oct....,_, ......... . 
triolltt,<....,.,lltitbockonclotli...,,hoc.....,.,.r<>f 



,...~ •. TM)o .... looolheblock.Thorlt ............ 
_..._tob.1!holltwM<e-pol;cO.ooi,......, 
tob.1llloliowM<e .... ~ ...... lob.lloiM*-e. 

So-ol ........... ......, .... oef'-tid<W..., 
-..WiknowhowtOc•lhey-e.ltw:r.-.lheOrt-
doom..tknowhowlhe ............ of_rvegood 
~ ............. ,...... ..... ......,~oo-
..... .._... ,..__ TMy ._ 10 Wmhinglon In 
..----... WCMhlnotooodW -~aeo .-._.. 
-bweoucrocyto ..... ....._Ohl010,1tloobd5b 

OfO-(Iell("l'ltoopitol. 
Alof!IM~~patlenhwonledlwo~ 

0 "'*~ h'fP(Mkt"..OC 10 ..,(! .... POln.""" 0 ............ 
lteot-lo cUI"elfoedi_...Weoowe l!oembolfo. 
Nld IIOW MOll offM pol0.~tt- !0 b<f d(lino ~..., 
l>lc..,. s.-ofiMMore- ~~ enoughlo lhtow 
...... (1"Vt(;hfiotllloedoctot. 
TMa.uggJeoooiftt!prlyote~lto,..._.. 

l<loo,OI'IdMI!ogoiftti,_..O<O""'"'-t.l!ilo...._.. 

::-~-prioe>-~fr-

IIM5e¥otln ........... f bele...ltolllo !Morts, 
...................... pr ........... l~ltolllftbuolnHt.. 

·~~~ ............. ~~.., 
lhepoinlwhe<•lheindMduolot-tolo-01•"' 
lloee.,....Mofoocloeiy."'-icO<Obutlnett-doMII 
~in~b.yOI'Idlholpoitlt.We"-•alwft....:l 

ln thepo•lfrOftlindl..;duof;.,.,.,.,w;ld,ooc:;.tyhcn 
wfteredotldbuolfl•"ho''u"-ed. 
hGe""'ointhe~olbuW..•&,Ihe""-'cy 

ofto.-o.......t ... ~of-"ero.lbe-Cie¥eoho 
In .... ..........., of _.._.t. ,_--. -· TMnethderoldtOtiOdo,ololowwloo"'-""' 
10 .... -- ., ............ aflllllft ,_,;on 10 .... _........, .......... .._._.,,..clto419'33. 

............... wilboec-low.tolillbecowe"""" 
lhe ....... lideof~w-DMI~-..IIh 

.... _, ........ ------~ ......... _M>o. __ • ._..... ......... ""'"'oo..-

.... d_..._,in<_lovoi"9WP.lMO~ieo 
fotptf>rot•..-.terptiMwiltcO<OIIn ... to•~P""cl. 

lhe,..,.MofA-icoho .. IIOq.....,rl"lwlthbuol· 
...... TM)oim.iol""lylholthepowHofconc-oted 
_..... ........... O.obwoed. 
Wetw:r.-.c-llwOII(Ihohord~lol'f

~;,"-ko.Whefe.,....~in ....... 
l*'ooflloe-wtw:r.-.lotf ... IIQIW ..... tw:r.-.-. n.. ......... _..,"-"":o ............... _ 
'-'tloir..diooo•• ........... toliloldlheh\Ntoofllocl 
Wctcw.,,todfloto .. oldl6eoli!OI'Idold......__. 
loh- whictl "-ko !lot OI"DWII ..-. 



a1r·••r• - an ol4 tr1•n4 •- ln • nt• ••:J - to aoupt 

'" 14, ,( 
ll tM OOillln•tton tor th• Prt~dd•no:J ot tlw Unlh4 Stat ... 

I 11•• tCI • Chicago t1sJ>t1.,_ Wltb 1U back to tlw wall -

CU.:r ot t he blg- ttbould.or•• -- tlw ottr that •11••· 

b .. n chHrl\!1 tor ,..u • h tullotcMtrot~ce_.e , 

l l., 
On~ trlpl throup tht ... uon I h•" td1:ed. 

to tu.r•, _ _,,.._,w.,_....,....,.=-o .. ,_..,._,.., I bne 

in the ir cboo .. n occupetlone L1' tho .. in tlw other 

~thatpolat. 



10~ the nation uee IIUS to the ... n and •-n wbo work 

'l'o U:.ea I U.JI 

than lt ~· enr been 1n OW' hletory. lt ' e ,uuant eed, 

1n 55 r .. .re without • .tnsle 1'a1lu.re or • natlorw.l bl.llk 

ln the United Shtea. hn't that 011 the ONdlt a14e o1' 

the gonr,...nt • 1 aocO\Itlt w1 th rouJ 

Are rou an lnv .. tort tou.r etoc11e llnCI bondl l.l'e 

up to the an4 1U: J'81.l' h1#/,u, ~ • 

lite- blood or pwochallr.s powr. YOI.U' oueto .. n on tbe 

tU'IIe have better lnc011111 and. .,..llar (lebta. Your eue• 

tc.More in the eltlll ha1't a o:-e jObl. , 1.\IJ'I.r lObi, better 

Job• · Didn ' t JOIU' SO"'errm.nt hut lomtthln& todo•ltb 

pr-ot1U are tM b.ipeet ln 1'our, d:.;, or el'en .... en JeU'd 



.I..M 7011 111 nt~t PNlD>t lol.d!nc• &M 1teadll7 

aoln& up. Paa••n&•r rae~a1pU ar. atal.dilJ 1111114 up --

~ada the railro..:la Gut r atu and make aona,.. 

Are 7011 a aiddla.,.n ln tha great a tr•• Gt tan~~ 

product&! n.. - at and a:rain that ao" thl'011D:I )'OW' 

u ... nd and •tea41ar prlcu tban 701.1 b"'a known tor 1"&r• · 

And Jour so-rnment 11 tr,.lng to Qep lt that W&)'• 

uUI'a 1al111:aablc)'ch. I\ tokup 

_..-tna rorw.N or lt 11 tall o ... r. onlaM lt!!. 

s- paopla t&J that all tbh raeo•ary hat juat hlppenad . 

But 1n 1 COIIIplloattd aodarn worl d recovarlu trc:a depreulo~ 



4o t10t ~· "'' r••:n f~ ltH to 1133 ta · tt w 

t: ..._ 11t1111 w .U'lK foJ J-"'1'1' j-.n to U.ppn, '""'' tb• potu. 

/3~1 , ;, ffSl ,. 414 DO\ W.1\, WI aotK ... b.lod \bl &J'OW1111f Jl001'tr'f 

of ~ 1w a •torr of 4dtb<uat• IO"•~ot aoc•ptMoa of 

J .. poodbtll tr to ''"' w.ttuu -- to ""' the J.aiJloaa. .,.u .. 

troU•cl 1\a'll• bad r1a a polo.\ of lllclu\rhl. cl•pr.,.ltoo lo· .. r 

!loo.a tor to\U' r•artt Jottr.llllf. 11h7t ror • Yl:rJ' fuMaa•o.t&l 

flMAO• -alo.clecl - -14 aDd aoo.trollld. b7 • h&A4tul of DIZ*I'A ~ 

;,_-r::;. 
C t• • .., . ._, 'lltlo. O«ltrollad., &ad br OG~ fll:I&Ml&l cl•,tc• or 

IAQ\"r toot \U1r toll fl'Ofl~~~r;;::; c~~ 1"0.41.1t!t:ry, 

' 



_ .. 

.J\1.-t 111 \be •-• -.,.
1

tlr.e O'nrwbtla1AC .. lorltJ ot buatue ... 

ae11 111 t11.il OCND.trr u e ~ otUeeDe and tbe propo1't10D ot 

1llftl 1 epN.t ot high f1Aal:r.oe u a buat'IAJ. faator 1D 

t~ o11a4.1d4wll Co eploul&Ue •Ub other peoplt•e _,,.- &tl4 

·"~ 10\1 U Cb1u,co II:Aow the UD4 I :rehr to - aad-
11 

Ue tJJ" of 1Dd.11'1dul.l 

~t-l~at populu IOYtnaut ounot be tn..tH., Md., 

, .. ~·~t. 
theufon, that tbe oontrol of W.iaeee of all kla.de - aDd., ~. 

"'"-of OO••,._at ueell - eboul4 bt •••ted. ha the b&Dd.l of 4 bwloUK 

of the laUoa. 



- 6-

.. nt e.-.dlt to(>O dil'ectl rto t!' .. lnduatr l alht/ , tot he 

lntric:ata a r ran<'oM ntl which they controlla4 an4 b7 wtllc:h 

atraet the rate ot lnhr-at 'IIIlich tb1.7 tbe..aahn ..m.H 

j ' 
to chu'e;a. '!hey'"'"'·"~'"''""'~' .,,.m•a,.•t ,p:'"arnnnt IU.,.J"rhlon 

And ln thlo Uet ot tMl r da.carda Ulat f:O"mMnt 

• (J"~ ~.,~s tht !!:!z. ~>alled •unaoum•, tM 

covarnnent
1 

hypnotl ... d b:r 1t1 lndabt ad.nllt to th,..a, ~7 A-.,( 

~ la t the o.ap~ulon 4l"l,.. lnduatr r lind bvtlneu 



o'Tnnoorue'mrrr eac ... 1 1 .a »*--1-

lj 
~· ~,__.,...,.,.._ 

'!twre waa r.o pow•r undor lloaun t hat could prchct 

1t propoan t o do~ . and thla 1t clot& propcu to 

de - 1a tc uae •••1'1 pow•r ISI4 •uthorlt)' ot th• P•deral 

Oov• rnDent to prot•ct th• co-•rco or A.,.rlc& tree tht 



\ 

...... , ....... "'' .. ~ ... ·--· .. ·~ ...... . 
../~ .... _ ........... _ ,., .......... .. 

att.tr • prtYl- .&4&111.11\n,Uoll aDd. &ll \ht ~ltt..t. 

t-.. v-r toJ"c.:. ot prh·au •t.trprl" hM ta.tlM. v"t'"""-~ " 
.V.....s>t ~ j.A IIJ)ite of all tht 4~ tor •peed., Ull 

ooa.plu:ltr of the p~bl• aD4 all tb.e Yut •~ ot 

.our lrr.Yol1'e4, .. ha,., -.c. ~ hq>Ot Doll• • 

.. 10\IAd. wbea " - to ... l:d"llflWR 111 li», \bat tilt ..,...,. 
bualllHII &D4 1Zl(!u8tJ7 o f the laUoa .. lU.t a tr&111 wb.1ob M4 

son• ott th• :r•U• 111to a clUoh. OUr t1ret job wu to pt U: out 

of t.be dltob u4 •tut U Up the t raoll: agaia u far .. tbt ...,..a..-

obop$ . 0.. .,., job-";;./.::.::.:.;-~·-;,.,.{;;.; 
6"· d~;; 

SOUR U ott tbl road, the "IClllll •hlob ba~ wora. N4 ~-~ 

jp'Oia llll.u.e , 

oo .. ~, t o do tor b.1a - to 4o ~ 1-.d!.atdJ' - lzl lnat 

1. 8Wp 4efUUon Ul4 tall111C prlo" -- u4 " d1cl u, 

a, taor"'" tbt P\U'ohulDC poHr of bh 0\Uitourt 

..tr.o •r• ~blal worll:tn 111 t bt otu .. - u4 • • did lt, 



I, l.aCJ' ..... I Uil pW'cbuiQC poWJ' of Jail 0\a~J"'I CD 

tlaa f ..,_ - Uld " 414 it. 

4, lleOJ'IUI laWJ"'IIt rataa, powr ratn Nl4 tr

portatloa ratn - aa4 " 414 it, 

e. PI'<I'Caat ~ f ro. U.a loa•" =a to crt•, b Ulk 

robbau, t.l4a&JIP"n , blacl!.a.ilua - 1114" 414 U, 

HOW 414 WI d.o 1 tl 8)' I IO\UI4 - .. t.&rf poll~ GJ.cll 

ral aad. prt caa. 8)' raorcP1dll£ t ill bub ot \!Ia •auoa 1.114 

tosatllar 1114 aaocuraatoa: til• t o par bls lalr ~·· to atlortp wor• 

A.,..~"o..J 

lllfl: bo\lra, N14 to 41100\lU(I that .U..Oritr • tbetr o• ...tiara-

1\0J'II Nld tboJII Ot t.ba IIUOIIl Uld lp&Ut &Calli to thl wholaaall r l 
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1U.Qd. you, 1t ,{1/ef'~,p_,;;:; of tile 41t.otl 1Uelt, U 

All4 " b.a\lled 1t alo~~g the NM.. PW.l, IP.l, both pro..-1414 

IIWI4reG• ot a1111ou of clOllan got 111.~ o1J1:Dllattoa wbe • • UqW.Q.te4 

the •• .. te ot oloee4 bt.ll.ke tbrous;b. t be Reoaut:nwUoll. 71-• 
Co:rporaU oa. JtUUou 110re ,.a .. l oUI.ed. IIOMJ tor ._ bv.114111( 

aUUoM liOn 1D lo ... Ul4 g rante to enable 11\\11.1o1JI'&].lt1M to bv.114 

•••d.ed. Upro .. -u. 11\aad.n~ ot allllone 110re thJ'OI.I(tl Ule coo. 

-:fJ I .. 11.0t sot~~g to t alk toii.1P,t ~t 110'11' woh our 

!' progr .. to pnn'14e wort tor th• ww.ployecl ae&llt to tbe lat1o11. 

Allerloa. 



~, Wtno,"COWlWOiCI IC,OOtj(l'n:Whtlb~WI 

~a--W~Vlflft-&~ Ev1't'7• u raot uror, 

'l'hetralnot.lwlrlcanbull._ .. ~ 

.-ctlt :J!)o' :::a,llP 11 wo•11'1( flla.~~£l>./, 
Bv.t 'JOU ptopl e ~ know '<b&t I -an when 

t I&.)' ..W.t l t ••• ,t.fr~"' that 1t the train ~ to 

tvl ll 
n>.n -tbl)' atat.n tha cara ......,. ~·· to be 10&4..:1 



1 
.. _j /.. - 12- fQ1'.'~"'~,,,1J 

-rl"''L')(~.-- G 
~ j • h&n pro•lded • •::::-;~~~~per ~•1 

lllN'ktt &nel. & IOWIC!. bal\klllf'x IJ'It-. ~!{! bulliWI ... n 

ll:now boa -eb bpti-le Wa11WII J'OU loi\ bae&UII ...... ~ 
J'OUI' cuet-re ~robbed bf l'&lr.a IICIII'ltln 

or lapo,..rhhlld bf •bat'J b&n,£...,. 

9J- ~ &ndBrl:t:::t: :~::: ::::.kl:: ::1:::111' 

tog l tcred1t.lthe .. llrto~·. 

0 4!!/1- Wo '" enCIOUI'apd oheaper ~•r ter tba ••11 

t&ctory owner to lo .. r hh cott ot pi'OC!uetlon. 

""""" But abo" all , wa ha,.. rou<il.t to break thll 

4 .. 411 vtp whteb -nopolr h .. ln thil ~·t b<Nn 
7 -"'-

•bla to t~ on t!l.e W•!neu ot the natton. 
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ent1rpr11e ••• bll~••eded. out a t an alel"alllfl pace. 

another , one ~1 corporation af'ur another, tbllr 

~ •• J 
r a"ura.1 dlpleted, had f'liled or. f'a.lltD into the lap ot 

a blf;FI., OOI!Ipatlto .. , 

Ade~erw•th1ns••h•p~nlns.~t/.ltot 
.:.._. • r .. ( 

thl
11

oo .. pot'lte ••alth ct the 0011nt.,,. N.d CCIIII 11n4tr the ccn-

t .. ol or l eu than two hundred hu.ae cor poretlon•. thl t 11 

eot Ill , 'l'hlle b:\1£1 c:orpo .. atlonl ln •- caee1 414 not n ·en 

t ot;etbol ., bJ l ntarlockl n& 411'1cto!'a, lnta.,locldllf> bank1r1, 



_,_ 

u ip, Wbo" power -.a!. whou 

.............. ~ .. ............ " uo 

bl e, aM tb• •n - ar• .we ,..,. 

• • ft• 61.1.Dt -.bi~ bl • 1n 11110 Md &'Qbbhd 

"- ot tboUMIId• ot blalll.e" • b7 the cs.. l:ha> 

b t tG bllll'c upon other piMiplt '• .on~, otb_. pt ople' • bud-

lien, O~tr P"Pl•'alabor . /,L,,,L,_, . 71....., ~l-T.:r,-0..., 
/ 



-.. ~a-·.a·o._.._,.,al_,,,..,,., lM•puldomt blat ft .. l ... dlowed. 
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'ftltn t• ao U.O'IUII ~o~ u hoa tbt potu of Yhw o! U11 

aurae• lnnttor. ~,,. 11 llO UCIUII tor 1t fr• tbt point of Yllw 

.oaopolle• k:Aonj that t.hh ooaoentraUon of eOOAOato po"r 4 ~ 

u ..... rl- ..,_. oberltb* 1t and p::OpOte/ \0 Iotter u. em 
,;-

till 00111:rary, ~ repre .. nt,sprh'ate anterp:ri .. bt-l~ -

a lr.lad ot prll'ate so•n11 .. 11t ,......,.soz ; Jai a 

o\btr peopl•'• lhel. 

and fahJ' h.lu wbloh tbl rial ~pubUoan lta41H, 11aA7 of Ro• are 

;.,w,.,., 
pazt of tbh oonoentr atM. ~. u 1 ualll8 t o lpn&d :r.u .-oll,l 

Tow. pod peoph laan beu'd. abovt tb .. , ta1J'f tal11 , 

't /.. ....__.._~ 
&Ad. boc•r-- wo. Tw lito~• hurd. ~t bo• aatfCOD.ltUo thll 

.)A·~~. II 
AU1IIhtraUo11. 1111,~' Tou baYI b ... ~ tll about U.t 

4&zlp:r• wllloh th.t b\J.elne" of ••71~ ...._.r~>•--;. ~ ~h1:1Ja.htraUoa 
-u.....!_ 
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fte panr sau11.a w tUt; lt Ur.t noord. ot llhat " ba11't 

l; ...,r6_ ... ., -1:, ~ u. , rr_. 
Ilona, ? • • • ll 1 :A•• ._, ,,..,_ of prhett plofU 

u4 frll euterpr111 "' ..-._..,b,- bo.._...,.._.. _ _._..,,,..,,_._ 

wllo aow try t o eurt 7011, 

~ ............ ~ .. ·· , .................... ,. ..... .. 
~ aM a ball J'e&n; 11114 rMil \litH ftlat • • t.hlllk ab<Nt pl'htW' bueU..." . 

::f!f ..... "' ... '"" ........... ,.u .... """""· ... "'"""''· 
U.e eaall taotory o'll!3tr, t bt 1nduatr1al1Uc, oa.n all tU back u4 

tut\IH, 

w/.L .,.. ot ttr.··· '*'"1' r.-11,. toqt t bo· .toll: , h.,. •• :r • • 

1' l t I lmow bow dck UltJ n:re. I ba•t their f tYt r chute. I bot 

bow the kAMe of aU of 0\U' :rvgg..S. UldJ.d~UU wut tr .. bllzl& 

"f..rx:::~IV-4U.:J:. their hear U tlunu-e ll. !btJ o- to 

i uhl Q&"tOD 111. grea "t; -beu. W&llhiJiitoD. 414 uot loot llkt a 

4u,prou.1 ,o(,)t• .£""""-~'~o\1.• th-. Ob i ao, lt looii:M Ukt liD 

.i....,C. , . .,1 ,1 
teergtnoy botpUal. All ot \ be

11
pat hnte -.ated. t.o tll1t1Ct - a 



to O'W'• th• dt••u•. •• ru• th•• both. ~ ao. 110et ot th• pdtente 

tath••-~· 
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&De!. M1i ap.lllt~ Altt:rlouo Wduue. lt 11 • ttN~Slt to preur" 

Sad.1Yl d.ual n.te~dte d4 tooDO•lo fHt~. 

W.lne .. - do DOt -o.u.-,.e 1a u. be7olld. tbat polDt. •• baTt all 

, 



... 
Btl11'1'1!1C ~eolna~ or "-1M••• t.bl •ol 'I'IROJ' ot 

hr. J'l alld ttr.l IOlYID~Y ot 1 01'k1U , ) t.lh .. a lao 111 t hl 

I01Hll07 ot OOftrDaitD\ ._.:) 
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