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ADDRESS OF THE PRlSIIlENI' 

CB1CAGO~ ILLlltOIB 

October 14~ 1936~ 9 . :!0 P. lrl. 

(The President was introduced by Mayor Kelly . ) 

Mr. Chdrpa.n, Oonrnor Horner~~.~ 

ot the great §tate ot Ill1no1a: 

~to hll.Ve been h.!.r.LP!l2.1:! · (J.pplause) 

Four years aco I dropped into this city fro. the a ir

WIJS -- an old friend come in a new way -- to accept in thh 

hall the nomination tor the Presidency ot the United states. 

I cAme to a Chi cago fighting with its back to the wall -

f actories closed, markets silent, banks !lhak;y , ships and 

trains empty. Today those factories sing the sonc ot industry -

.. rketA hWD with buatlina; eo•ecent , banks are secure; ships 

and trains are running fulL (Applause) Once acain it is 

!. Chicago (u Carl Sandberg saw it - - "The City ot the bis 

shoulders• -- the city) tha t sailes . And with Chicago a 

whole nation that had not been cheerful tor years 1S tull 

ot cheer once more. (.lpplause) 

On this trip (through the Nation) I have talked to 

tamers, I have t a lked to miners , I have talked to indust rial 

wor kers -- and in all that I have seen and heard one t act 

has been (as) clear as crystal -- that they are part and 

p11rcel of a rounded whole, end that none ot them cen succeed 
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in their chosen occupations it those in the other occu

pations ~ tall in their prosperity. I have dr1Ten 

(home) thnt point ho111e. 

An& tonight 1 .!n....11!1.L center of business ot Amtric~, 

I siva the same measasa to the business men o! America -

to those who make and sell the processed goods the Nation 

uses and to the •en and woaen lidlo work !or them. 

To them I say: 

Do you have a deposit in the bank? It is safer today 

than it has .. er b .. n in our history. It is cuaranteed. 

Last October first ll&rked the end or the first !'Ull Year in 

55 years 'dthout a sin&le failure or a national bank in the 

United States . Isn't that on the credit side or the govern

ment's account with you? (Applause) 

Are you an inveator? Your s tocks and bonds are up to 

1. tin and si% year hi&h l!!§! (levels). 

Are you a •erchant? Your markets have tba precious 

lite-blood o! purcbaalnc power. Your c:ust011eu on the tanu 

haTe better lnc:o.es and smaller debts. Your c:uato.ers ln the 

cities have aore Jobs, surer jobs, better Jobs . Didn't your 

government have somethin,s to do with (that) Yli!? (J.ppl&use) 

Are you in industry? Industria l ear nins:s , indu1trid 

profits are the highest in tour, siX, or even an en yearal 

Bankruptcies are at a new low. Your government takea s011e 

credit tor that. (J.pplause) 
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Are you in railroads? Freight loadin&• are atead1ly 

JOin& up ~ pauencer recdpts (&re .teadily gotnc 

up -- have in aoae cases doubled --) becauae~ tor one reaaon, 

your government made the railronda cut rates and make money . 

Are you a middleman in the JF&at stream or farm trod.ueta? 

The meat and grain that •m-e throuch your yards and elevators 

have a steadier supply, a steadier demand and steadier prices 

than you have known for years. And your 1overr.unt is tryins: 

to keep it that way . (Applause) 

li2!':, ~. some people say that all this recOTery 

baa just happened. (Laughter) But in a complicated codern 

world recoveries tr011 depreaalona do not ..lJ!.!! b!RJ!.!D. The 

years from 1929 to 1933 •then we ~atted f or recovery just to 

happen, proves the point. 

But in 19JJ, o.rter March 4th. we did not n it -- we acted. 

Behind the s ro•ln& recovery or today is a story or deliberate 

IOTernment acceptance or responsibility to save buainesa --

to save the American system or private enterprise and econoaic 

de.ocr acy -- a record uneq,ual.led by an;y ~ gOTernaent in 

history. 

'm'ul.t had the previous adminlatration in Washington done 

tor tour years? ~ nothina:. (Jeer s) 'f;hy? For a very 

tundementa l reason. That Administration wu not industrially

•inded -- nor e1r1culturally-ainded -- nor buainesa-aioded. 

It wu high -tinance-minded -- (applause) unned and controlled 

by a handful or aen who in turn controlled, and by one financial 
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device or another took their toll !'r0111 the greater part 

of all other business and industry . 

Let •• make one simple statement. When I refer to 

high. finance I u not talking about al.l great Nnkers, or 

all creat corporation exeeut1Tea, or all aultiaillionalres -

any more than Theodore Roosevelt, in using the tar. "~~~&le

ract ora of great wealth" implied that all men of areat wealth 

were "maletactors. 11 I do not even imply that the majority 

of the• are bad citizens. The opposite is true. 

Just in the s&Jee way, the crtenrhebin& majority or 

businessmen in this country a re sood citizens and the proportion 

of those who are not is probably about the same proportion as 

in the other occupations and profusions of lite. (Applause) 

~ when I !!! speak1,ng or high finance as a harm1'Ul factor 

in r ecent years, I am speakinc about a alnority which includes 

the type o! individual who speculates with other peoi.~le 1 s 

money -- and you in Chicaso know the ldnd I refer to (applause) 

-- and. L.t.t.t..t.L also 12 the type or individual who says that 

popular sovernment cannot be trusted and that, therefore, that 

the control or business or all kinds - - and, indeed, o! 

OoTernment itadt -- should be vested in tbe banda or one 

hundred or two hundred all-wise incUviduala controllin& tbe 

purse-atrin&a o! the Nation. 

Rich finance o! ~ type refused to perait government 

credit to co directly t o the indU&t.rialist, to the buainessman, 

to the home-owner, to the rarmer. They ~·anted it to trickl.e 
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down fro• the top, through the intricate arran&ementa 

which they controlled tmd by which they were able to levy 

tribute on eTery business in the land. 

They did not •ant intereat rates to be reduced by the 

usa or IO't'8rlll:lent funds -- tor that would affect the rate 

ot interest which they thecuelTes wanted to charge. They 

did not want government suparviaion over t1nane1al (markets} 

~ throush which they manipulated their monopolies 

with other people's money. 

And in the race or their d..ands that JOYernment do 

nothina: that lli.z: called •unsound•, the sovernment ~ 

~hypnotized by its indebtedness to them, stood by and 

let the depression drive industry and business toward! 

bankruptcy. (Applause) 

J!2!:1 ~~ n hau digoured somethiM in the 

last thua and. a hdt r eara. !a haTe discmered that Aaerlca 

is an aeono-ic unit . New means and methods or transportation 

and commiUlications have ude us economical.ly as well as 

politically a single nation. Let me cite an examplft . Because 

kidnappers and bank robbers eould in {a) hi&h-powered car!, 

speed aero•• state linea it beeaae necessary, in order to 

protect our people, to irrrolte the power or tha Federal Govern

ment . (J.pplause) 

In the same way speculator • and manipulators ! r om across 

State linea e.nd regard.lau or State lu·s, have lured the un

suspecting and the unwary to financial destruction. In the 
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sue wa:y across State lines, there have been built up 

intricate eorporo.te structurea, piling bond upon stock 

and stock upon bond -- h1J8& 1a0nopol1es which were at1fl1Jl8 

independent businen and private enterprise . (Applause) 

There was no power under Heaven that could protect 

the people agdnst that sort ot thine except a people ' s 

IOVUDI::ent at Washl~on . J.ll that this J.dalnistrntion 

has done , all that it proposes to do -- and this it does 

propose to do -- is to use every power and authority or 

the Federal GOTernment to protect the com~~erce ot America 

trOll the seltilh forces which ruined it . (.Applause) 

Always, 11onth in and •onth out , durtns these three 

and a hal!' years, your Government has had but one sign 

on its desk -- nseek only thtt &reater good ot the greater 

number ot Americana:." And in appratsina: the record, r emeaber 

two things. First, this .Adllinistration was called upon to 

act after a previous Administration and all the combined 

rorcea or private enterprise had railed. Second.ly, in 

apita of all the demand for speed, the complexity or the 

probl• and all the 't'ast SUIII or .oney irrrobed, we ha't'e 

had no Teapot Dome . (Applause) 

Yle found when •• came to Waah1ngton in 1933, that the 

budness and industry of the Nation were like a train ,;hich 

hed gone ott the r ails into (a) 1hJ. ditch. Our first Job 

wu to get it out ot the ditch and start it up the track 

again as tar aa the 1:!..29.£ shops. Our next Job was to 
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repair it -- 12....!!R!1r the broken axles (.-bleb) llJ!1 

had m (gotten) it orr the ro.d, the ens:ine which had 

been worn down by sro:ss llisuae . 

What was it that the average businessman wanted 

Government to do tor him -- to do immediately in 1933? 

Five thinss; 1. Stop 1ntlat1on and falling prices - 

and 1re did it. (Applause) 

2. Increase the pw-chasing power ol 

his (customers) £2!liY!!!!U who were industrial workers in 

the citie s - - and we did it . (Applause. 

3 , Increase the purch.&sin& power or hiS 

customers on the farms -- and we did it . (Applause) 

4. Decrease interest rates , power r ntes 

and transportation rates - - and we did it . (Applause) 

s. Protect him .from (the) louu due 

to crime, bank robbers, k1d..nappers and bb.clcllailera -- and 

we (did it) hue done it. 

Bow did n do it? 81 a sound .onetary policy which 

raised prices . By reorganiztnc the banks of the Nation 

and irauring their deposit• . By bringi%18 the businessmen 

of the Nation tosethar and encouragi%18 them to pay hi&her 

wages, to shor ten wor kin8 hours , and to discourage that 

minority among their own members who were engagins in unfair 

coe~pet1tion and unethical ~ practices. 

Thr ough the AU, throU&h our cattle-Wyinc prosru, 

through our program of drouaht r elief and flood relief, 
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throua:h the Farm Credit Adm1n1St.rnt1on, we raistd the 

income of the customers ot business who lived on the farms. 

By our JOr ot;rD.II to praride work for the unemployed, by our 

CCC ca•pa, and other aeasurea, &reater purchaatna: power 

y;as &iven to those who lived in our cities. 

Money began soinc ro~ asatn. The dollars paid out 

by government were spent in the stores and shops of the 

Nation; and spent again to the wholesaler; and spent again 

to the fActory; and spent again to the wage earner; and then 

spent aaain in another store and shop. The wheels of business 

began to turn aaatn; the train was back on the rails . (Applause) 

~ aind you, (it) lb!1 did not get out or the ditch 

i t self , it .,;as (hauled)~ out by (your) tht Government . 

(Applause) 

And .-. hauled it alone the road. PWA, WPA, both prO'Iided 

nor .. l and useful e:~ployment tor hundreds ot thouaaDds ot 

workers . Hundreds ot millions ot dollars got into circulation 

when we liquidated the assets ot closed banks throua;h the 

(Reconst r uction Finance Corporation) R,F,C. 

Jlilllons more when we loaned money tor home building 

and hoce tlnaneing through the Federal Houaln& prograa. 

Hundreds ot aillion& 110re in loana and granta to enable 

municipalities to build t1eeded iaprovemenu . Hundreds ot 

million& more through the CCC $!£2!· (Applause) 

I aa not going to talk tonisht about how much our 

prograa to provide work tor the unemployed ll!J. meant to the 
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Nattoa as a whole. That cannot be measured in dollars 

and cents. It can be measured only in ter~s o! the 

preservation or the !lllliliea ot America . 

But so far as bus1neu roes , it can be measured in 

terms of sales made and good a moving . 

The train of Uerlcan business is •ovtng ahead . 

(But) You people lcnow what I mean y;hen I say it waa 

clear th&t 1.t the train is to run saoothly arain the cars 

will h.li..ve to be loaded aore ne.nly . (Applause) We have 

made a der!nlte start in aett1111 the t r ain loaded more 

evenly, 1a. order that axles oay not break again. 

For example, wa have provided a sounder and. cheaper 

money market and a sound banil:lne: and securities system. 

!ou business men tcnow how much legttlute busiaess you lost 

l!l .. Jhe old dars becaun your custoaer:. '7>ere robbed by take 

securities or Upourished by sha.lcy beaks. (Applause) 

By o..U' ;:onetaey policy we have kept prices up and 

lightened the burden ot debt. It is easier to 1et credit. 

It is easier to r epay ~have borrowed. 

we have encouro.sed cheaper power for the saall tactocy 

owner to lower l'lis cost or production. 

We have given the business man cheaper traasporto.tion 

rates. 

But above all , '"' have rought to breaic the deadly 

sri ? which •onopoly has in the past been able to fasten 

on the business ot the nation. 
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Because we cherished OW' .systn o! pr ivate property 

and !ree enterpri se and were determined to preserve it as 

the foundation of our traditional American ayste•, we re

called the warning or 'l'bOII£8 Je!!erson that •widespread 

povert7 and concentrated wealth cannot long eod.ure side 

b7 side ill a democracy . " 

ADa..!2 our Job was to pruerve the American ideal o! 

eeono!llie as well as political democracy , against the abuse 

o! concentration or econoaic: power that had been insidious

ly growing up amona: us in the last fi!'ty years, particularly 

durtn.c the twebe years of precedln&: Ada1n1atrat1ons. Free 

economic enterpr ise was bei'li weeded out at an alar!Ung 

pace. 

During thou years o! false prosperity (and durin& the 

111.ora recent years or exhausting depression) one buslnus 

after another, one sMall corporation after another , their 

resourcu depleted, bad tailed or had Callen into the lap 

oC a bluer c0111petltor . 

A dangerous thing was happening . ~ hal!' of 

the (industr ial) cor por ate wealth or the country had cca.e 

under the control ot leu than ho hundred (hu,ce) :US. cor

porations . That is not all. Then huge corpor ations in 

some eases did not e-ren try to co.pete with each other. 

They the111selves wer e tied together by inter loc:ldna direct ors, 

i nter loc:lting banker s and interlocki ng l awyer s . (Appl ause) 
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This concentration or wealth and power haa been built 

upon other people's money, other people's business, other 

people ' • labor . Under this concentration independent 

bwsi!less wu allowed to e::rist only by sutterance. It has 

been a •enace to the social ayat• as well as the econoeic 

systH which fie call American Demcracy. (Applau.se) 

A.L!....Jal!.tter of practical rm. there h no excuse tor it 

in the cold ter'lls or industrial etticiency. 

Ther e is no excu.se tor it !rom the point or 'lin or 

the ••erace investor. 

There is no excuse tor it !roc the point or •lew or 

the independent business man. 

I believe, I have a l ways believed, and I (will) always 

~ believe in pri vate enterpri.u as the backbone of economic 

well-beina: 1n (America) the tlnit(!d States . (Applause) 

But I know, and you <mow, and '"ery independent business 

un who has had to struule acainst the c011pet1t1on ot .onop

oliea knows, that this concentration of economic power in 

aU-embracing cor por ations does not represent privata enter

prise as we Americans cherish it and propose to roster it . 

On the contrary , it represents pri'late enterpriu ~ 

become a kind ot private covernsent (which) !..!l.4 b a power 

unto ltsel! -- a regiaumtation or other people 1 a 11oney &nd 

other people ' a lives . (Applause) 

Back .ln Kansas I spoke about bogey-men and fairy tales 

which the real Republican leaders , ll!l&ll.Y or whoa are part or 
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this concentrated power 1 are using to spread tear a.o1'18 

the American people . 

You aood .-eopl.e haYe heard about these fairy tales 

and boaey-•en too. (Applause) You haYe heard about how 

antagonist lc to business this Adad.nlstration 1s (said) 

~ to be. You have heard all about the danaers which 

the business or America is supposed to be f'acinc it t his 

Adllllinistration continues. 

~. the answer to that is the record of' what 

we h.a.Ye done. (Applause) It was this Adadnlstration which 

saved the .syst• of private proflt and rree enterprise 

attar it had been dragged to the brink or r;J.in by these 

same leaders who now try to score you. (Applauae) 

Look .o.t the aovancG in private business in the last 

three aod a half years; and read there mat ce think about 

private business. 

TOday tor the f irst ti•e ln seven years the banker, 

the storekeeper , the small factory owner, the industrialist, 

can all Sit back and enjoy the company of their .2!21 ledgers. 

(Applause) They are in the bla ck. That 1a wlare we want 

them. to be; that 1s where our policies aill (the!l to be) that 

ther 1hall be; that is •here we inteod th• to be in the 

(future) dan to come . 

Some or these people really for get how sick theY were. 

But I know how sick they were . (Applause) I have their 

rever charta . (Laughter, appleuae) I know how the knees 
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or all or our rugged indiv !dualists were trembling tour 

years &JO and how their hearts fluttered, (Laughter) 

They came to Washington in Jreat nu:Dbers. Waahincton did 

not look U.~~:e a dangerous bur .. ucraey to the• then. (Applause) 

(Obi) No, it lO'liced lU:e a.n emergency hospital. (Applause, 

laua:hter) AD!!. all or (the) ~ distinguished patients 

wanted two things -- a quick hypodeuic to end the pain 

(laughter) and ~ a eour:Je or treatment to cure 

the disease. They wanted th" in a hurrv, !M we cave them 

both. (Applause, laughter) And now, ~. aost or 

the patients se• to be doinc •ery nicely. So.e or the• 

are rren well enoua:h to throw their crutches at the noctor. 

(Lr:.ughter, applause) 

(The struggle against private monopoly 11 a atruggle 

for, and not a1ainst , American business. It Ls a strua:gle 

to preserYe ind1Yidual enterprise and ecc:ao.ic ruad.o..) 

I bel181'e in indiv idualhm. I believe in it ln the 

arts, the sciences and professions . I believe in lt in 

buSiness. I believe in 1nd1vi<lual1slll in all (or) these 

thin&s -· up to the point .mere the individualist starts 

to operate at the expense of society. And the ourwtael!ting 

~ laariean bu.tlneu •an do not baline in it 

beyond that point. We h&Te all surrered in the past troa 

indiv1dual1n ru."l wild •• society has suttered and. business 

has suffered. 
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Aa!1...1.2., believlna: in the solvency or budneaa, the 

solvency or farmers and the solvency of workers, I believe 

also in the solvency of GO't'erment. Your Govern~~~ent is 

sob ant . 

The net Fec!eral debt to4ay is lower in proportion to 

the income or the Nation and in proportion to the we&lth 

of the Nation than it was on Karch 4, l9JJ. (•Right", 

applause .) 

~ in the future it will become lower still because 

with the rhine tide ot national lncoae and .oat1ona1 wealth, 

the very causes of our eaers:ency spendlna au (disappearing) 

start!ns to disappear, Go..ernment expenditures are COG!ng 

down and sovernment income 1a &oiag up. (.Applau.so) ~. 

~. the opportunitiu tor private enterprise will 

continue to expand. 

the people of America have no quarrel with business . 

The:r indat only that the power ot concentrated wealth shall 

not be abused . 

We have come throUgh a hard struggle to presene 

democracy in America. Whera other nations in other parts 

of the world have lost tha t ti&ht, we have won ll· 

The busineas•en ot America and al.l other citizens have 

Joined in a til"lll resolve to hold tha fruita or that victory -

to ellna to the old ideals, (and) to cling to the old funda

mentals upon which America has &rown great. (Pr olonged 

applause) 
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OM• apia 1t h Cbi01ao aa Cul Sud.llllra •• it -nt.a eitJ or u. bil""' 

abouldara•-u. d.t.T that lalP,. !n.d anea a,p1n Ch!c.aco airron the 

ot t.Mir ~ptlr ~ ••1 'llhat they S,th 'WII'H H . &od ho• the)' lm tbatl 

But on t.beir f1naeial papa t.be7 ban t.o t&ll at l•at a t.iAJ lit.Ua bit 

or 'llhat 1"'Mll7 h ao. ADd bow thq ••t .!11.11 t.hatl llbat baa t'ree&>a or 

tbe Prill OOM tol Wt.,t ba't'l properlJ riV!t.l co.ce t.ol Jrbat 11 tbl \lM 

or onial a r.-.papn- lhw. 10U c.ft btlp WlU&c t.Mna• 7'0'1' don1t -.at 

\.hoe pUbliC \o bro-. 

or o'tireerqtioa -.d look at 7.r oc boot• iutead. or at. blllboud.a 1 JQU.1ll 

r .. l bat.t.er ~- tau•U !lao• that .&cft1.oa d0111e1t....., Med. ti»M _ _ 

U¥• t.o t. ... m. 
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Our blai.Deu life h llk• a biCJCll. U. haa to klefl ~~ f'orard 

or 1t will tall ern:-. Torda:ht. 7au and 1 bow it .!J. aortae for.~ 

it p t her. ...,S aM •t.r.blllt.J nert lk)o. It 1\ ecNld oal,f be Kepabllca 

...,.. thti editorial ~pa would bl w:Ul.i.D.1 to bell...,. that it •• reall 

lbJ \h.J.I cr-t 41l'f..OI bet- 11!2 aDd UU 1A a n&UOG eieh in 

trot.h JMI'• Md •ouch pbTiic-.1 na(li.U"Cel t.o co IU'CQid'f 

'fbe billbo&rda M1 1t. juat b.appeced. &.it 1A a co.plicat.d -.odern world 

rMOnrhl rro. de;noei.S.CIDI do liCit J.W. .l!!m!S• '!he p:roof of U.t AN 

,._,., rro. l9n to U!! U thia CGW~ti'J' .._ - -.iW fttt Nc:Oft1'7 juat 

to h&ppea . The proof ot U.t. in t.bll hhtorr of' IIYOJ'1 IIOtlem d..ocraC7 

111bieh t..a atrnTfld t.bla ~all!X!. p!'O ... \he ... ~ Md no&"~ 

••t .u .... to 1u re~libllltJ for tM •ll-boUDc of 1:!0 .S.Woo peopb 

1A t.be Stm.proua cv:rrenta of t.MM U..a OCNl4 dare ena to tete t.be 

ehaace U.t. f'eCO'f'II'J' -1.4 bepp«i if pa,_t did DOtblal• 

.. didn' t clef7 \M .S.pa ot the U..aa ead taU t.bat c..., ... h acted. 
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.,-at. or print. •t.erprlaa ad aooaOillc a-craey--equ&Utld b7 uq 

JOftr~Wet. 1a h1atol7. 

tlM .w.inhtnt.loa at •IJbin~ tw.c! do:aa nothin• for a ft't7 t\mcS..

•~t.l rMIIOn. 'lut. Acl1Un18trat1on •• not indu.at.ri..U.lT..!ad*'-or 

tulhea..tnd..s-or a,deultural.l7-1Dd~or ~.d. It 

wu •-t.hl.Da tar ,...,...,_ rn. all or u.... It .. Meb-tinanc~..s

~~Uned •ul controlled bJ a batl.dhl ot lorda of creation who b7 a _.,. 

poww l:uilt. up o"" MDJ ,..ua too their toll rroa all luaiuaa UWI 

!.mtu..t.~ l:IIDdt\11 ..S.tb a~b Nacali'Oal to blJ 1D tM ..tlol.a C01&DU7 

a t bmlkrupt.c:J pricaa 1t 1t l"'Mll7 bit botW.. 

Old ~..Uaa !&lled. 1 .. I)CIII,clit.101ll r.qui,.., n .. ~aa t.o Mft 

toM 1ndu.at.ey ud 'tu1111ua or tM lhUted St,atAI. &it theM lorda of hl&b 

tiAaDca -.1.d not pcwit. - ~·• ekh aipt. aat.abUah p~t.. 

ri*7 for Ula pe-rfOn.rlC& of tbtiJo po'HI'o fbq «<Ul.d DOt bt ~t 

11.,• cHillt. 4il'eeU7 to tba induat.rialllta, the tual.Daa~M.~:~, the -.... 

o-eer, the f&Ner. All cndit, t.heJ 1Aaht..d, •ut trldl.h C:o• rr. 
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interest. r at.e•. tb•J' wGQl.clliOt let the JO'N"mMDt und•rt.ake a,_la1M 
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t.Mt. ._.,. •• u old ..., or a n." _,., -.o loa& u it. -ked. It. felt bouDd 

tr;y llO t.beoq UHPt. the n•••d.t.I ot aett.lq ruulteJ it al.l:ed t.beorhe, 

Job. It. c:banpd deta1le M4 whole plane trOll t.i-e to t.iM 1r t.MJ did not 

work out u .nt.1o1pated. It. toot rhkl and cbarpd ott lliat.llket juet • • 

propbe17 how t.hlnf• ldll t.un:a out • 

.bd i n appraldaa tbe record, t.be U.riean p~l• IUIIt in f'd.l'l!lll re

-ber t-., tb1ap. lint., thb "dalahtnUoa t.oolr: ap U.a turct.u Olll7 

att.er bo\11 • prerl.G~al .-J.ni.tratiOQ ad 111.1 the tore .. or prin.te tnt.u

priae t.d proo-..d ut.terl,' W~&ble \o cope with t~M bu-d••· s.oond, lteej)it• 

all tbt pree-.aree or ~ Md co.;,;plul\)' •u1 .U t.be net. - lawlnd 

U. hu t.d DO T•pot. J:loMl 



- 1 -

fuat or el.l he-w 1t 1D _. •Y-mtr •7 on Mrt.h it COill..d 

be ciCII'I-to pat a lUdden ato;t to t.he ~p1r1t. or den..u~-to .ad t.ba 

...t:• ~bl• !or pld- tor ~1d.1t.,' \bat. • a ft'IICkiJI& U!e ;tria .. ot 

poda t.t.t. no~ 1m1Wd-to 1114 t.be tear ot IOC1al d.lftu!'bmoe \.bat 

bad ~~aP"(** all oonrld.aa• to enpae 1n 'tual:lau t.ran ... cuooa. 

cu.t ott b.la oNCU.t. apia i n ;:Millie at t.be ~t. of n~na. ila uHded to 

fMl IW"e \bat t.be MC:IIrit.iaa -.d:at COI&l4 lli'O'fida w.baaa w:U.b e.pit.al 

C. t.bou.t blo.iAoi 11;1 d t.b bh o• lad hb auat.o.era' iaTea\act.a. S. 
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< 
it. .o U.t. 1t 'IICNlm ' ~ nm ott U.a t.ft4 ap.UJJ That ...nt ... bad to writ 

'llbat 41d -.. 4o about 1tf 

\ 

\ 
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llb&t 11id • d.o t.o a\o;. t.he -=orue tel:' *-'•11 t.M Milia tor Uqu1d1\1f 

~· broupt. abou.t at onoe the deftlua.Uon or t.M ~cy t.bat boudiQ"I 

"" r.._-1q, Md apeculat.ora ~ an\1c1pet.1Dr. • reorpa!Md tbe lMIDka 

tzd lna~l'td t.Hir d:r,.,odh. .. chulpd Ute ton ot t bl aid the U'C bad 

oalJ' deterred t.Mlr dirrieul.Uea to atoo:C cont.rl WUooa .tllob Nde \btl 

~ct. t.beir par\.ner. Tho ~,...ble 1top;*5. 

~t. did .,. do to "'i&ke J eopl• -...nt to b.l)' t;"eooda ~p "tbt prlce ot 

ceTta.l:l Lo Naill 1a 'blabtr 1')1'1caa and CJ"Mt.er ~bu1nc ponf'--Cert&b 

t.henorore to -.ktt b.I11Diu -.at to Qq. ILl bnluctlt. IQ;Iloyera topt.!Mr t.o 

coo.,ente to brine •bou.t. blsbft' ., ... e.nd...!!.. al1ainat.e CLit-t.~t. co.peU-

Uoo wa Pl.,.ant.Md ~ •.u Mnet'it11 '"*'-" pG!"CU.alzl.r poWM" 1a \b. GJU.H 

•• JUar.u'I\.Nod by ou.r ral1et pf'OINAJ both p1"0fl'U!I pu.t aoae7 lnto clrculatJ.on 



_,._ 

-.orll1nc eap1tal and tuodHd1 or a11U~• of 4ollau wll'lt 1n o.lralldioa wtl-. 

w l iqu14ated the .... u or cloMCI bulk• t.brou.p m. !ln1recl1 of lllllloc 

~ "t,:il... ~ed .... rw. w r k u4 •plo~t t~~~r \b1 ftri:er• oa "U•t wt1o oou.ld oo\ 

...,;,.,u o;:yr 
'"'~' J II•J • be taken can of bJ P'!IA M4S CCC. Wlt.l:l r .. IXOip t.iOIU, tMM b11Uoaa 'll'ft'e 



- u -
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Jow let' • l ook a t t.~• o\MT lid.• or th• plctw-e. 

~t haq • don• to t!l.lt hl• coat.ff 

1D aonl • , in OIU\ou-a. fod!J' t.h• l~riti .. .let., the Stoolt k ohana:o Act, 

o;t;'O:r.lticn, ,_..,. natol"'d t., IW!cUac.lllc •• a \nll1.~ ~ or CNr 

tuain••• .,.no., oaplt.d. atil'htl that in ua 1~-.1 bqoncl tM r-inl or 



- u-

that. t.oaq \be ooat. or acn.,. 1• n'Mt.DU.U7 lo-..r-tt-. bn-d• or debt 

-.t.t.ant.iallJ' llpt.ft'-t.bd f'CIIItt' ,.ara q;o. It. 1a M aiO'!' WI J•t. ereGit. 

lt. b •dar to ~1 oN. W 'lib.,.. t.be baoderr. or clebt bl• t.~~ 

;mNr aU•• Xl .. ibl.e t.n deeentrau .. u on or 1Qduat..rJ, tM J"e"t'hal. or t.t. 

...U to11a . Tb.h .Adll1n1atnt.ioa M a ~chtd ~tid prond t.M doctrine tt.t. 

It.~ oodopt.ed 4et'ill1tA po1.1e1 .. to .Mk.a ..u. tat rstA• eo..e doe nd lt hU 

~ do•. Todq not onlJ an elect.rle r ate• cbMper t or \.Dduatey, 

tbll boN, and t.M t aN , tut. powr productJ.on b biJber Md ut1llt.y He\ldt.l .. 
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t1.1lanced. o" ~t• 1D airUa... Ia tan orpaiu4 '-"let traa.,ort.

t.lw. Wider t.be l•ter.-ktA e-re. eo-.s..uoa. .. an bllpn u.. reorpnha-

I aU. -. 1A W..S..Da&41 aDd todu1t.r)' ton1.Ft., ... •• tben 1\'W don• 

ror 7ou ., .-oh to briDe 1W aot oal.7 '--PONl'J' blat. tba poaPblUt.¥ or Pft'

~ .. t ro~ri\7. 

X. )'gU.r •rlr:lD& upiW oa d•poait. ia t.be llukt It1a N.!U Uwln U. bu 

the IDd or t.be firat. :ra.:r 1D 182!.i ,_,., •1\.bclu.t a h.l.l.u.n ot a nau-1. bmk 

111. UM Dn.it.ed St.atAao LoQir. .t t.h1 .. apa and ... Wblt. -..t ...... 
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t1.- and dx yeu blCfl•• 

~ 1fi'J 1A iodlat.ryt Indanrl&l ~t•• bdu.t.rial ~rotU.• are tbe 

Ar• 1f1U a aidd.l~UD 1D tbl poNt 1\.rMa or r..,.. product1t the ••i 

.nd araiD i bat. aon thr«lcb JOQ1" J'&I'Cl• r 'Qd •l .... ton ba.- •teadiv MlP!)ll', 

.. .s. t hl rlil.rMdl eu.t JW.\el and •at• -*7· 

M Uoc&l IDe- .,.. ibe i.aport.ant raou a .eoctera "'ODC*7 IDd to 1avn tJotJ 

to CJ"MW 1nd .. int.ain. botb or t.hM.. LiabUJ.Ua• oa 1nl0l••c1" are t.bl 



_,. _ 

apart. ~ t.:le boa\ll, u. ciK11Dll2,i!. t'h,, aal7 poaa:1llle 4aopr 11 .. in a 

too ~.., Z'll1'ft'Ml or ~~~t.:Ll poliey • alt .. "-:- ~ 1'.4 unn.rrwthd eurt..U

M'rlt Df Gonmaent. •cU.rtey ar b7 e pN~~atu.re J"''tduc:Uor\ in tuea U.jiOft tboN 

I ;Nt 1\ \.o J0t1. ..ull:laas rM."'-4aod t4 wn~Md \o ~!nc _.,. 

b7 ~ onr oqlt.o.l. Thl• procr- baa coat the A.er lcan p10pla 8 blllicD 

Wl1oo dol.l.ua. It l:u l.a1t. fOW!d.aUoa1 tor aTU .l.acreu1nlt~ 111t.b. 

bluer -: bi&ih' ~t• &ad lover aDd lowr eoaW w!deh rill bcrw. .. t.M.t 

1nCC~~~e ll&ll1 'billlana - · 'lb pl"'tlt. h dl"Md)' 2~ U. 1'l!I:IU&re hu 

cl.)' bepn to Jlqo .... that t.en Fod Wlinua rw JtiU. bll.aiu.....,f .. 

t.hat. beer! pod tt.&e:laua tor ~oat 
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bad tuaS.Ma• to bel.p 70U 11lll••• tbe belp t.riok+M d~ t.o 7011 t.llroq:b u... 

The,. are t.hl .... tl'lnd• of )'OW'a wbo ~;:...;;.1 ~in 1tZt aDd ~40 

If.. k,. ..... 
") in U:!!2, who Ht'UIM to pn JOU credit tb~a~~t~lna aM t.o b t the COftm.eGt 

out. atMI 70U cl.tb lt. \ 



Brat rw ._ ba" • •ftd ud for wt- ....... OJ"Mt.iac .U Ude 

luaiallllf 

Bow w can Pft"Orft ga:r .&.erioaa idMl of poll tical u4 HCII-.io 

dMOCney epiut. U. co~~ocetn.Uoe ot MODoa1o powr t.b6t. tuo• t.. 

crodnc -c •• 111 the laot rlttJ J'Mr•• 

..be tboJ pa....S tlw tir•t aaU- tru•t law. fbat. b .Ull a ,oocs la

a law wbloll both par\io• a.-. pledpd to ontoroo to tbo hilt.. ast • • 

..,_., ,...l.htle la11)"11P taon, oa.toi'Cd.q u. -u~ u. ... ,.. 1:10t 

~ 1M¥ ,_,.. aco -.a ao at~t •• .. a w tr.k •P u. OalW 

Stat .. lt.Hl Col-ponti'lft 11D4W t.boM laft, tho au.,..- Cw.rt. .... tt-. 

aa 1ftiorpntat1on wbicb robbed ttt- of .eb or tbo .rr .. u._. •• eoa..,.. .. 

bed ~ tor t.e., •d • Mot ettort... ot O..CraUe Uaia11tn.t.loae 

to -.tONG ODd IUppl-t. U.. baTI aot blod roe.&lt.e. 
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-.lUI OUIAOt. laec _.... •ld• bJ aida ill & ~.• l•bner W. 

-.rMd •• ,.,, •&M ~ ~' u u CCNl6 .nn, -.11 IMJ\ .l.Ga& 
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~Uao or~ 1a r ... baaol!1 _. \o ~ u.e IJ'IIIlt .... or 1oM 

poplll.t.la doeplad•t 11M ~u .... • tMM .,...., oorponUoaa do DOt. 

HpnMa\ >rifttA imh1"PriM II .. AceriO&nl ban obwiabed U.. 'nMJ 

!'a~ "'!'"_t, 10 1 baft -.14 elM ..... , pl'ift~ tat.TpriM ....._ 

too prbat..-. t1Jid or Pl"h•W aoc1al1•1 a ~t.U• or ether 

J*)plo1o 11ftl• It ~ h oao tll1nc oa 'llb1eb tho poMt blU: ot tualzaoao 

- aad or t.M popll.At.10D or \bU eOGDt.z?' acr-, u 1a r-.r or th1• P"'1f11IC 

-tnuca . 

.. Mft t..m J'..U.U. .. baft t:Bo.t \lll.t. 1oM cr-t ooa..udaUGIII Qd 

..,.IH• or tbt pNHnt. de¥ dltplad alao.t. •ti.NlT llpGIIl u.. UN td ot.btr 

people' • -• 111 ,._ M«ll'iUoo .ut:ou end upo~~ u.. 11M or u. ~ 

or U. boU1:q: ceo~. Aod a1Doa p..-t. -n IM.ft aapl.o Md ett.cu.,. 

iutruMDt.a to cope ..S.t.b U.N p.ut eorpcwaUoDI tad t.b.U amd:Nda ot 

la"'"" ..... ,.. ulll4 o~lo d etrMU.,. ~u at \be po.l.l::l\a at 



-·-



-.-
puMt. .rid aabai.d1a!'7 eo...,..U.• 1a • l!o14lq: o~ IJ'OIII9• 

t'bU'd, .. IM"N ddbltnWlJ pat. t.M ~ ot proof' or u .. ~lor 

ettieieq ~~~ tb.o td.aw Oorj)on\loa 'bf Mk1J1c 1t pq td.Uft' \uol 1D 

proporl.loa \be tbo ..U.er ccwpont.1elo h be." .,.ctuW -.r ~ 

1De.-a. .. baft 11.-a "*'1&1 ad<rU\apa to -..llaT .at..rpri- Ill ..,. 

fth oorpcw&\e 11W'9lUI laYo 

7'0W"\.b0 bJ tbat. eorpoN\41 .ar;WI• tu:: a w .. ban roraed out 1J:Ito Ute 

t.sda ot 1nd1rldul i.ftftatora tor ,.u .... atMrlt. b7 tb• 111 l.&rp or -n 

en\erpTiMI II \bq 1ndJ.ricNal..lJ cbooN1 l.arp IC~\10111 Of O&pital. 

.tl.ioh 11 bR ...Sw U. eon\rol. of Ula oorpc:r.tioa -..r• liOilld u-t. 

powol!l' 1a tbMMl .... 

I do DOt iat..d t.o talk 1a tSna1l aMt. U.. oorpora\4 aarplu ln 

WliP,t.. Bvt. I do _, to po1at. out bow oc.pletel7 1t. baa M. d .. 1Fed 

to OOIIC)l-t U.. atMT _.,... t.M ~1nr..Uoa ll.aa WJr:• to ~ 

at. ~ iM~ZIII eoDo.tn.U• of •-•• poowr 1A a '" oorpon.UGea. 

\ 
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lup .ur.bol.d~~r• did not bl.•• t.o f1a:t -.:t 1n41ridual J.aoou tax (Ill ool'!)On .. 

.am1.a,p oot d lat.ributed u 41'11.d-'• ud u.. oorporat.lc.a GDl.7 bad to ~ 

t.be nor.al. oorpontA tu:oa oa 1t• •rDia&• NU.,.. tbq ..,.. di.ui.tut.ed 

or not. It wa oonM'Uin\17 to t bl a\tnln\a .. ot' t be larp Wnbold.er• 1lbr:t 

ooc\nolled U. laf"P corpoNUoa• to oauM t.boM co~Uor~a to r •td.D. 

• ...U.. ..,...t, or t.bo protit.a •rtt~ fho ro.u.U. •• ilat. tM We-

oorpon.Uoa• aecu.l.aWd MQ1)lUHa ru -ODd t.Mir s....dia\1 nMC!.a a4 

..pt law•~t -.Ueto rw tbdr f'll.nd• 1a all ~ or d.iftb'Ct eaw.r-. 

priMa beu1.ac no Ml.atJ.OD t.o tbd.r u...tiatA tu.sa..... I n U. ,.._eM 

l.aJop OcwtJOI'W.Uccl CObbled U.p _,_ .ad .. N bud.IIIIMI end ttla tiel.d of .all 

iadaopMdta\ \lll.lialoM *-e ..... pd. ._.. NCitriOt.edo 

llu.t va'-r tM Dew W .-atr~ tbt 1nd1Yi-.b w1» cont.rol tM l..vp 

oorpon.t.1ooa .ul aot. be abla to o.teape tbt1.r 1n4h1du.al taxa• 'bf w1\hbolcl1al 

t.M - 1.11c• or u. .. corpara\i..ou DOt ~ rn. UtMHl'IW b.lt trM 1M 

v-t .... ot ab&HIIDlhr•. !be clJ.a\r'ltuUoa or IUCb euftiaca to t.ba 



_, _ 

1tKlh1.dU.l. i""at.o" 11111 eable ~. ,_-u, t.o MlM\ U.. Dft 

.nWrpriMa a • l:llcll tbq .uta t.o ia•r .. t. \be1r IUJ'pl.u.. a n.a1a. fbi COW'M 

lanat.on nU.r t.bu bJ a Hl.atJ...q r .. l&rp corpon.U.a. Md wtat. 

b ~ll.:f t...porlaa\0 t• OOIU'M of' an badMII dll be rel.MMd fi'OII tM 

dc&iuUon of' • r .. l.arp eorpontJ.ona controlled bJ a bandit\11 of ~liN. 

!\. MW tu: 1.a-. ch .. back t.o tl!e 14wat.on control I1'W UlUr aupl.u.a 

•Tiac• ud ~W• c:oed1Uou *ob will .:acrourap ~dent tu~u 

to NNla indapendeato ·- tualMIII M\erpJ'iM ~ .. able t.o t'1Jwtd 

tMuol.Yea ri\baut lodq u.iJ' ~~ U..,. -r t. abla t.o t.p 
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d.ac. t.be '-'ri.•.n people -... OOAoem414 wlth tM probl.., Mil \Mt. • 

....U preaa torw.rd. 111~ llhat w ben cioa• uul Jll4clllf wbat. w 



- ' 

..,,.. u.n &A,J1Ibft'e elM 1D tlM -UJ tbo .. ~ -t.. Cblcaco' • 

~ 
P"'•perlt¥ b * airf"W or~ pro~pet"lt)-. "( 

Four )'Uri •co I o.- to Chioaso to accept. toM oOilinaU on or t.b• 

u .... 
d-.araUsed, 1t1 ahipa and it.1 t.raln1 M.;)t¥. .lndlC!:IJ.CaiO ftl UMa tM 



-.-
Once apia 1t. 1• Cb.101110 aa Cul s.adbn'l •• it. -Tba cU.r or t.be b1e

Uouldera•- tbt c:l\7 t.bat 1.-p.. &ad. onH qa1.D cta..lcap ainwa t.ha 

of t.Mir iJI'o~l' -..:t ... , 'llhat. t.her .!!lb. •" .o. And. how t.MJ 1sl!J. U.U 

a.t. on tha.lr ttnar&elal ~~ .. tbq M.,.. t.o t.ell at la .. t a \1.D.7 U t tl.a b.U. 

or at. N&ll.J 1a .o. ADd be>.- t.beJ a~a'C. Jal:!. t.b.at l lfbat bea tn..1oa or 

the f'nu CGM tol WM,t, .,.,.. propft't.J d r:b\11 OOM t.o l ~t1 1 tbt UH 

of OII'Di.nt a neapaJMOr llbea J'CN c•h belp t.l.liq thinaa )'OU doG1t -t 

\be public to know. 

publbhe1'a. I t you r Md tM ~tor1&l papa Jau' ll ,..,.._ror t.bere an 

~"' ___ UJ'• to aan .laerical 1-ut 1! J'll'll' ll J"'..od tba fiMDclal 
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Tonlaht. 1 .ant. puU~:~~~lJ t.o ..U: t.o ba11A11.-n 1lbo do liM their 

_.,.,, ud Ml'lllnd wbD do U<ut.t.boiUo- baloltl • .led \o U.•l M7l 

Ow- bu.s ..... ure 18 un a ttl.qcle. It. bu to k"P M"1q t-.N 

c>r it 'llll.l fall O'Nl"o foo1cht. 700 -.nd I kilo• it. .11. IIO'rlnc fos-•rc5-ol:l4 

1t p.therl ~Mit and atatd.llt.J .....,.,. d&7. It it. eould or&l.7 'N Ropubllcu 

nat:~ U. MUorial p-.pa would t. lll.ll..LD,: to wu._ \bllt 1t. •• I'Mlt \ 

lbJ Uda cr-t 41ttv.aoe t:.hMa la&t &ad U~ 1A 1 n.U• e.Lob lD 

tot.h 7MI'' had •oucb pQ.S.Ml r.HU.rcl• to co aroundt 

'fbe bill'boud• 111141 1t juat bappeaM. ltut 1o a c:oaplioat.M Mdenl wo:rld 

nconr1ea rro. 4...,,..,-s,._, do not Jl.l1liiR.i!S.• fMo proof or U.t are 

,._,., troa lttl t.o lit! ill thU 0011fttt7 ..._ " -.u . ..t. tor I'MO\'U'1 jut 

to bappuQ. !be proof ot tbat ill U. hllt.orJ of .,.o,.,. .adem d.oenq 

..-t ..u.,. t.o lu N..,oa•1brll1\7 for Ute ...u-t.Uu: of UO tdllioa peopl e 

in tbe cS.r.ptQ~UI cvnnt• or t!MM u-a owld «an .,_ t.o t.lte t.be 

cMnce \hAt. reocr'l'lrJ woul.4 happc 1r IO'f'lmMnt. cUd ootbl.llr;. 

• d.1dft1t d1f7 \be aiFI ot th1 U..1 aod. Uke tt.t cbanolo h ICt..do 



-. -
117.t.- of ~1nt.. .,\nprtH d oooe0111c 4~ey-eqy.al.ltod bJ M.7 

··~t. 1n bhtol')'~ 

1M ...,1ni..U..Uca .t ••!WI.J'OO bad daD.o ootJd.D.a for 1 ftl'7 l'lancS&

-tal rMNno Ttaat. AdlllniltJ'aUon •• tMtt. induatrt..ll,_tnd-'-or 

•• •-tllt.Da ru r-M tn. ill or theM. It •• uy...r!AM~.s

MDn..S .ad oont.rolltld b)' a hct.clf\&1 o1 lorda er ar..Uon wbo bJ • -~ 

at. balkNpt.q nricoa 1t it. rall.7 ldt. bottoM. 

Old ,....U.a tlliled. lin ocmdlt.iona "'Juirecl nh ~•• to aft 

t,pe 1ndu.at.r)- ud l:udD .. , of thl tJ.UWd St,at.t~a. &at U.M lord1 or bleb 

tharaco ...,ld not. pe.oaU. lift ~·• *lela aic:ht oat.aW1b pree..t..._h 

J'l.lik;T for \.hi per forMAce of U.lr poMI'o 'M7 -u aot. lot. ~t. 

Jlft credit cl.irMU7 to \.lie 1ndul1.r1albU, t.ho bu.il:a••-• tho .,._ 
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O'l'fl" tbl t'lunc:i&l aarbU 1n wtdeb U., UTW~;pd their -o;~GU .. with 

ot.be:r i!eo&~IM '• -.oDq. 

S.t....en the perto~c• or t.heir powr and t.bt coed ot tbe ,..pl. of 

the Ul:IU.ed St..t.e, t.M7 eboae t.bto11' ~r. ADd UDder t.Mir ltdri.oe u 

J.d.i!!htf'dloc, bnaaUsed b7 ih l:uS•btedn•• • to ~~ belpleaalJ ht 

tM derore .. loa drin inlkaat.z7 ant! tudae•• t.o.-N t..nkrupter. 

&7 c:oatr .. t tMre lwl1 bMn an Adaiz!.ht.NUon at '•hlncton for tbe 

tualD .. , it..U-U..t do-.n-t,t..~,.U. -ractw-lllc a.rad etalar, 

ba,r1A( and MllJ..ar, trullp<ZI't.aU-. and ..-ieatJ.oo, that t.opU..r dUI 

far.lnr p .. ,, JoN t.o a~d Mlj)porta VI• pl.a1a ~pl.• or tM United st.at.ea. 

n ftit bowsd to prot.eot aoUUnc exo.,t tbt Job• &D6 tbe b.pplaeN or tMM 

p1.aJ.:J iM'O?b or t.he Oait..ed. St.at ... 

'lbat ~bw-..uon eu d.l1bc t.o tincl out ..t.at b.aeiae•• a...s.d to 

ba't'e don-.M do 1t.-1n u .. 11*1 tMt pt ttw beat NlllUa, Ca\Mr 
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bJ DO \MorJ ezoep\ tM noc .. •U.r or ••U·LD.c ".ulhJ lt .u.ct \.beorioa, 

it _._,.,., ill order t.o p t re.ul u . 

job. It c"-npd 4at..ib .ad 'llhob pl.&ne ti'OII t.1.::e to t.1M 1t U..7 did not 

work ~t •• .nt.1ai9at«1. It. toot riB• and chupd , rr aht~~lt•• Juat u 

-- '-e \Mac•• fb•rl1 t.hia "dai.aht.nt.ioa took liP lta tuN1111.1 tJIIl¥ 

att.er boUa a Pl"fticne u.J.a.ht.n.t.lc. aad all \ba t~• or prift\a tll'lt.er

prlM t.d provod lltt.rlJ W'.&blo to oo~ G.tb tboee Wrdena. S.co.u!1 do1pit.e 

it b .. bad no r .. pot ~~ 

liow wbl.t did \he ·~ A.aerica.a bu.elooe.,._ -.nt ~t t.o do 



_,_ 

Fiut. or al\ be -.nt..d. 1t i n .,.. .-..,-eft¥ •1 on Mrth 1 t. coul4 

be dan-to p!llt. • llldd• et.op to tbe ~rit. or det'l.U en-to -ad tM 

ada .c:rubla tor tvl4-fOJ" llGv-id.i\1 \bat • • ~ t.be prlo .. or 

cood• t t.t. nobocl1W&~~t.td-f.o .ad tbe r...,. o r -s..aJ. diaturlu.ce U.t. 

ca&cht hb t..tll . a. nHdlld to r .. l .are that. be ~d han t.ue 

t.bet wouldll•t r eu cd tie u~ bh work1n1 capl\.sl &pin, that tJOU.lc!n' t 

Cllt ott hh CNdlt l.pJ.rl 1n pM.to at. u.. t.lu'Mt or :uaa. Be DHid~ to 

feel tur"e t.bat t.ba MCNI'iUae -.rt.et COilU r rori.da \.ua1aaN .t&.b eaplt.el 

'ld.t.bQu.t blowq up d.t.h h11 o• tll4 hh ou.~ra' i.aftat.ent... a. 

hh coata Pit lo ... a nCMpt \M •P• 'lhlch P" cua\o.Mu UHlir IJIU'Cbad.Dc 

po .. ,........, t t.t be could ~ bicaer ._..,, end. .Ua •r·er profit.. He 



I 

-I 



The United Statea h bot.b the greatoat 1nctuetr1..'ll pr«!ueer and. the 

p-eate:st aa:ricultu.ral JX'O~eer in th• world.. In the eo::aere• or Chie!.-(0 

Four )'ell'S sco I cue to Chicago to acc•pt t.blll n01aln>~tion or t.h• 

llraDoeratie Part.J tor the Presidttr.c)' or tba Unite<!. Statoa. Chie3.(0 wu 

fig,t.ing .nth ita t.c:k to t.hc •ll- ita tactori1111 closed, it.l aar:Cet.. 

For by »areh, 19~!, along -.it.b an agricultural depreuion u Hftra 

as MY in UJ¥ otber CO'.llltry, the Onit.acl states had reached th• point or 

induat.ricl depreuion lower t.han t.ht:t in any other country. rro. April 

19!!2 to ko.rch 191125 Azeriean industrial production we oil)' ~~~or '~'hat it 

rro. 49 billion doll.ct.ra in 1929 to 25 billion dollars in 1~11" . Collae-

tiona were bad, prieaa ..ere de.oralited, eracU.t •• ah:oa1. non-exiat.ent. 
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Once apln it 1a Cb.iCAco u Car l Sandberc ... it •Tbe eit,r ot t he big

aboUldera•-tJMo c1t7 that lau.p.. lnd once ap1n Ch.ic.ro airrora the 

no.Uonl for with Chi ce.so U.us:ha then dllya a whole nation that hll.d not 

And )"et I feel BOl'TJ tor aorM of :your neupe.per publlahera. Tbe rest 

of thdr paper MY 1uoy 'tlhat they .!1!h were 110 . And how they l ove thstf 

&It on their· t'inancl.ll. papa they t.ve t.o t.ell at lee.at 1 t!..n7 litUe bit 

ot -..t N&llJ' is so. And holr they .at lm:! that~ "hat bu f'ree6ocl of 

the Preas co" tot lit.,t lulve property rieht.e coae to! ?ihat'e the use 

of ooming a newspaper -.hen :you eaft help t.el..ling thinga you c!.on1 t .ant 

the pu bJJ.c to know. 

P'or facta are atubborn tJUngs--evon :aore atubborn t han rich ncnrsp3per 

p&(l:el of t.he IBM newepe.per-if you uae your o-., eyes and •re: .nd powers 

of obHrftUca and look at y~ 0111:1 boob 1nat.Md of at b1llboe.rd.a, ;yw1ll 

reel bet ter because )"'U 1ll know that Aaet-ica doesn't e'l'tn neGd t bose __ 

d&ye to be saved. 
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Tonight I want ~rtic:ularly to tal.k to bJ.ainasS&en who do uee their 

OW\ eye. and M l'S 11\d. 'll'ho do trust tbeir 01111 booJI;s , • .And to t.'l.• I M71 

Our b.ldna.s lite b like a b1e7cb. It has to keep aorlng torwud 

or it will tall ewer . Tonight JOU and I know it!.! .aving forward-and 

it gathera apHd and atability GTOJ"1 clay. If it could onl:y be Ropublican 

lln'en the editorial paps ~uld be willing to baUeve t..~t it •• real! 

Jh.T t.hla croat difference betweet1 19!2 and 19~6 1n a nation 'llbich 1n 

The b1llboe.rde JNl¥ it JUst happened . ~t in a C<llllplicatad DOdorn wor ld 

reeovariea rro. da~reasions cSo not ~ ~· The proof ot t.'w.t ar. 

,..era f'ro. li29 to l9:1S in th.h country wb~ •• waited tor reconl7 just 

to b&ppen . The oroot or that in t.M hiat.oey of evecy -adam de.ocre.cy 

which hlla a~rvived thb dapre11sion provea the a::.~:~e thing. And no eovorn-

~~~«~t alin to ita reaPQC~aibUity tor the .U- being of ll50 allli on people 

in the dtlngerou. cw-nnts or these Uaea could clare ann to take tM 

chance tt.t recovery ~ld happen 1 .. aovernatnt did nothing, 

We d14n 1 t det) the signa of the U...:u and t.ke that chance, We acted, 
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" T -. u ' up sttl1H4y to -e b.JeirWaa-t.o suvo the Alrlerlcan 

ayetea of p:rb.t.e a'lterprlae and ocon..tc de010cracy~ 

·<:&11 Li hil£0ry. 

rri+•'"-
TMI. Adain1etrat1ca at Washin,ton had dme nothing for a very tunde-

.11.ental reason. '.i.bat Acbdnhtrntion 'IJ!ll not induatrially-ainded-nor 

b.leinee-lnded.-nor- agrlculturall.y...tnded-nor popul&r-ca1nded, ;.t 

~· It-.abis:b-t!Mnc~ed-

N.Med. and controlled by a han4!'U.l of lorda or creation who by • -one,. 

poorer luilt up o~or ~~oe.ny ye&rs tot:F their toll fl'OII all bJeinoea and 

at t:.nkruptq pr:lcea it it real.l::r hit bott.<.. 

"""'-!.J-'1, """""~ 
Old reu~.U•a,.~·. Mew emditlona ~ n~ reoedha to .. .,. 

the industry and b..lainue of the United Seatee. aJt these lorde or high 

oftl.er, the far~~er. All credit , they- inahted, .uet tricklo down from 

-t~ ,.:tL.. 
the top throu~ the 1ntr1eat. ~ .ta.lch the7 controlled an4 
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flooo 11hich they profited . They "C!Ulcl not let the govem.Mnt r«!uce 

interest rat.ea. fhe:y would not h t the COYO:rTU:lGnt un:iert.lt.,-!:':v:! 

other poople'a .oney. 

~ ... 
Bet.,...en tho~., of thdr powor tiJ'I.d the good ot the people of 

By contn11t thoro htt.a been an Adatnbtrllt.!.on e.t Waahlnr;ton for the 

luying and ael..Hnr , tr:ml'lpOrt&Uon and e~eation, that. together 'llith 

fan~ing ilvoa Joba to Md :rupporta the pldn pOQple or the United Stc.tea. 

It Celt bound to protect noth.ing except t he Joba and tbe happina .. or these 

TM.t M.inbt.rutJ.on waa -.:il.lJ.ni to tlnd out what b.uainoa11 nHded to 

have dooe-o.nd do it-- in the way th'!lt got the teat results , whether 



that -:r •n on old • Y or a new -y, 110 long aa it 110rked. It. tolt bound 

b;y no tbeorJ II::(Cept the noees.sit]' or getUnc results; it .dxed theories, 

if necos~~o~ry, in o:rdor t<J ret re3Ults . 

It ...tnt a t ih job 1n the eOIUOfi- SenM wa:t a bJ&inoseann fiOU at a 

job. It cbanf'W detail• Mel. trhole plana f'roa ti...e to t.LM 11 they clld not 

-.ork cut aa anticipated, It took risks an< charced off' ailtn.<tes Juat o.a 

bls1nea..-n do and tOT the a•• bonnet rMsona, i , e , , thtr.t in a coc:plic.~:.ted , 

prophesy bin thl.nrro "rill turn out. 

And 1n apprahinr tM record, the .beries.n peopl e ~t' in taimess re-

after both a previous ada1nhtrntion and all the forces or prlr t e enter-

~he had proved utterly ww.ble to cope with thoae b.lrd!iWla . Second, dosnite 

all the pr .. Mlres or apeed. Ul.d co-plexlty fll'ld all the n.at IWI8 involved 

it hoa t.d no Teapot bel 

!low wha t. did the u·era.r.e Mer! can tuaineauan want aovemctOnt. to do 



be don-to pUt e sudden at.op to tM apirit or deflation-to end U!e · 

ude acrlllllble for cold- tor liquidity that 11' .a wrocking the prices of 

ror)da that nobody wanted-to tnd the rear or social disturbMce that 

had &a~ all OOZitidence to enpre in tueineu tranae.ctiona • 

.urencea--onurancea of a c!ultlce for lonc-t.i.ele proaperi ty etter he bad 

caught Ilia treat~. lie needed to tHl sure ttut he ..ol.lld have banlta 

th!lt 'ti'Ouldn•t fail and tie Url bia working cr~.pits.l. ara.in, that wouldn ' t 

cut orr ~~~ credit ap.ln in pMic et the throat of runs. He needed to 

fHl .ure that the .eeuritiea :&arlcet. could "ronde bJaineae wi th capital 

.S.t.hout tlowint. up ldth bh OWl and hie cue~ra• inftat.aent11. He 

th. t he could jlope to expand. Ho needed continual deereoae in illt ore:Jt 

rotu, po1r0r ratc:s, trW'Iaportation ratea, i n the lo:saca f r 011 orifle- -in all 

h1a ooata IUid lo11aea except the -~· 'llhich p.ve cu11to...era their purchaai.na 

po•r--110 tlrlt Jw co.lld pa.,y b!tpr •c-• and .U:e surer pr-ofits. He 
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needed protection asdn3t a handtul of bitr corporations crowdinc h1JI to 

:sell out or get out of tuainess. He noeded the security that 111. h1~or 

etendard of Urlnr and aocia.l oonten~nt. 1n a nation bring t.o aYOry 

in a llinale thought.leu day . 

'l'hoae neoda dearmded a double ~;~rogro.. ~~'11 had to get a dere.ilecl train 

it so U.t it wouldn ' t N-"1 off the traclc apin. !hat .-eant • ha.d to .ark 

on :.any tbil'l£:11 at once, and to soa~e 1 eople OUJ:" onergy looked like confusion. 

But tonight tbe -.any thinca we did ate.nd 1n clear perspectiv(l~ 

scl'1Lilble tor ame"J lnatecd of th1ncs-to atop t.he fall of pl'icoa and aet 

people b.J.ying &i!t11n . 

lhat did ft !So about it? 

that .ere .aking ~le IICruble for -.one,.; or: tbe other we created incenUvea 

and pJ.rchuing power to ~ goods . 
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m.t did we do t o etop the ~teraae tor -aney; t he ll&nia t or l iqui<llty? 

We br-ought at:ou.t at once t ha ct.valuat 1on or thot currency that boe.rden 

t.r.d 1nllllred t.heiT des;odta, ~. chGr.pd tbe tor. or tho aid the P.Ft hnd 

been givinc bank• end in.IJUriUlce eoapeniea t'l'o.;. l oona on collater lll whic:b 

onl.y deterred t.he1r dif'rleultiea to • tock contrib.ltiona which ~• the 

govema.,t tt:eir partner. 'tte SC:l'M1Ua 11t.o~ 

~t did we do to cake people nnt to t..17 £0Qd:.~ ~t Up t,. prlCIS""M 

~ l!'e adopt.od and advertized in eYery corner of t l:.e matlon polleiu 

1:uainesa were 1ncrea.ed through ~ currency <!•valuation and diM.gee 1n 

•s ~teod by our relief progro.~~~; bot h pl"'I>J'Ua put ~oy i:lto circulation 

apin to turn over and oYer and over. 
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And by all the11e t.hinr~ wo averted threatn or ~oc1al unro1t 'llhich 

theqelvee had dulpened lu&ineu initl.at.ivo. 

of dollars or •JUrChallinB power . Th.ou8llnd~ or bue:inests •en retrieved their · 

worl:in,l- capiw.l and l'al.ndradtl or ailllon1 or dollara •ent 1n circulation •hen 

w liquidated the assettl or el.oaed. banka t.hrou.EI:: RFC. I\Uidreda or llilllon~ 

=ore .ent 1nto eirwl3Uon •hen " in~ printe r~e-b.lilclint and 

refintlnced hOllieS thrQ.Igh the FHA and OOLC progr··c&; hundreds of lllillions 

DOre thnlu.gb OCC ; a billion JZOOre in a,ricultural aid; ft:~oJ.r 'r4llior.a .are in 

Pl'r! lOil.De and g:rant.e to enable =unieip&l.iti .. to Can')' on nor..l. i&;>rov&cer:ts, 

r esoureea; t1vo billi ons aor& throUgh tho Work11 Prosro1u1 /.dcdniatrat.ion 'llbiob 

provided userul. work and r.ploym.ent tor t.be worker a on relief •bo could not 

be taken ca.re or by P!U and CCC. 'fl'it.h rn exeeptlcne, t heeo td.lllona were 

paid out in 81al.l uounta to cilliona of reeipienta. 'l'he effect on the 

volu::e or 'bua1neu of local UJllll entel"Jlrian is aelt evident , while the 

st1.a..tlat.ion 'II 1:uaineaa velocity and tua.iceaa recovery b equaU, plai.n. 
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deaand !'f1:' cilr'!lble ("'Ode, tor .aeh!nery, Wid for cor.atf'l!cUon. Financial 

joumale are co.-enting on tho ordet'ly cbarector of recovery, ...nd the 

.r .. u.epUon of 1n1tiat1vo er.d ct~plt.lll fl.nvlclnt, by private entUJ~rlae. 

I 11'a.ll. deal with thl er1t1d~~~:~s of our rdief .,rogn;.~o~ at aooa other 

point in t.h111 ca.mpair,n . fut. hare I want to po:lnt out. t.'IIO thinca that 

apendln.f rogru. did for th revival of 'tueineaa. 

On tl'lc one bwJ it 2"0Vided the pu.rcho.aln f.'OWCt' til.at t!lltAine<l tt:e 1&-

ginnin&-11 of reC'overy until nriva t e cnplto.l end private lnduat ry r eally 

d"red to tAke hold • 

On the otteT h&nd it kept tte T~lat1Qil or the un~oy.d to the econoeolc 

11-)'llt e.e 111 nenrly no~l all J>OIIel'hle and preventod the fon:.ati•Jn of coneci"ua 

unl!:er ·rhi.lecetJ croupa in the dangcroua cli.M.te of the tL 111. It -do 

recover1wlthout r ovolutlm poallible . 

FrOM r eviva.l ot d0111oatic trade we nnt on to revival of foreicn trnde . 

CUr reciprocal trade agreeatnts bave opened wholeiiOQII channels of t rade "':'ith 

forelg~:~ co~Dttiea , not tar the benefit of a fn a~ial intere1b b.at for thl 

na tion aa a whole. 
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for us the ;:ood- wi.ll of t he entire 1JOrld b.lt. to strengthen i.aMIUJ'ably 

the forces wortinc for the pence that Wntless ~d ovccyone needs. 

That' s 'llhat n M.vo dor:e to r estore a.rkota--t.o cl'fll.t.e MrKet.a tor t.t:e 

lla.D in indust ry and b.Jiin011. 

Now lot ' s look a t the othe r lide of the pict ure . 

~t have • done to cut h18 coats'? 

(1} •e bavo pven b1.l a sound aocur1Uea u.rket. ETery ble!tlou ..,. 

kno1fs :l:bi: whet the stock aarket out of control cos~ !:usinea::-in losses, 

in eorale, in o.utoer s . 'loday the Securities Ad, tho Stock EJC.ohan&• Act , 

the Public Uts.Ht,y Holding Coapany Ac t, fou;:ht through against teritfic 

~sit1on, bue r .. tored :ta, tunctiordn& •• a t nustworth part of our 

!:uainess systo. , capital .ul::ets t.lvlt in 192i looked beyor~d the rerlnl of 

confidence . b.abean phsxi By t heir ato.bility tullineaa ,,o.ins Lmea8Urably . 

the r etes for l ending to lighten t he burden or debt. wei ghing upon Wsinu11 

enterprise ar.d cuoto&er purchasinc power alike. Ivery !:uainus Mn b'lowa 
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that today tllo eoct or &oney 18 subatant.i.e.lly loT&T-tb.' lurd*'l or debt 

sul::stentia.ll.J' Urhter- than fOW' year1 ego. It ill eni,.r to Sf:t credt. 

It b •A or to pay off. lwf wt\ere the b.trdon of debt. '-11 thrfootened 

soeW lll\NIIt , 11 in tbo ea~~e of tM fam o-mer ond the holM 011'1-='r those 

debt.a f'..llVC been diroctly ref'unded at lower r ates tlli.th govemacnt ooney. 

(5) l'e han gben tda c:he11per pour! The !>Ti.me JllOvcr or oloctrical 

po.er becooos oorl!'t .nci &ore a fun~W coat in industry. Choap elect lc 

aall toll!l . Thla Ada1n1atro.t1an ho.o preo.chlld nnd erovec! tho doctrine that 

hiet-e:r uao and l011'8r r"t.es a ro .ore rofltable to uae:r uwS 1Uppl1t<r al.ill:e. 

It has dop~ cSet1n1te policies to aa.ke sure Uat rates cone dO'!;:! nd it t.aa 

brou;:-ht t he::l do~. Tod~ not onl.y ar-. electric Tates cheaper tor industry, 

tbe hoa~C, and the f o.rc, b.it power production 1e highe r and utility aecudtics 

a.re f'l:r =ore •clunble than they •re tour :yaar-11 ago. 

l~s to railroads to pro•ont 1naol'f'enc1oa, to prorlde new and faat.er .-quip-
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n have aholred t he. how to -.lee aore aone:y with ehenpor r atee: . We have 

Uon under the Interatate Cc-ree ec-t .. 1on. We b!t:ve beiWI Ute roorL'ft1za-

t1on or the acrehent !:*rine UDder the now >.:ariti.le ec-J.sdon. W. heve 

eentral1zed re9-1lation of c 01111.1r.1cot1on 1n t he new Coalun1~t1ono Co..isaion. 

(5) l':e have chan hia new protection rrc. the losses l!ue to erh.e , 

The gu.MaC• the bank-robber, the reebt.Mr, t be kidnapper--are on tbe nu'l . 

!lentr J.n h11tor:y 1\aa lll1~ GoV'11rr~~~ent carried through lllCh a titanic 

prognm-ap11'1•t the ml:uae of apodal interosts , .llisunderatl>nd1l'lf, inertia. 

~or you so a:ucb to brina )'OU not oft],y t..por.r~ rut the poaaibUit.y or oer-

canent TJroaperi t.y. 

Il!l your t10rlcin~ capital on deposit in tM bank? It ' s aatar than it hie 

.-ver been in our hUory. b I pointed out in ?itt.atur;;b that October .-rked. 

Ute end o! tbe first yeor 11'1 1925 ,.are: withcNt a r.uur. or a netlonal bank 

in the llnited Stat... Look at these •P• and aee what 11hat -.na , 
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Are :your roe rvoe in•oeted in the etoclc -.rket? lour et.oclce ere up t.o 

hi~rlwst in tour, 8ix, or nen ....-. JM.re1 

Are yau a •idd.liiiiNl in the gl'CS.t etrou or taro product.? Tho 11eat 

and grain tt.t •Ot"o through your yan!e r.nd eleva tore have steadier supply, 

rec4l1pt:l are eteodily eoing up-hllve 1n 80111 cues doubled-bec.tUIJI e 

pOVem~t 'lfhich the editorial l)tltes tell you knows noth1nj e'bout b.i.sineso 

chasing cower . !our cu.otomer8 on the t.l!l.l"l'l h8VO better incor:e Md IWG.l..ler 

d4Jbta. Your euatocera in the citiea tw.•o aor• jobe, surer jot., better 

Mtional incau &r1t the iapori.ant factA in -adem eeor'lOI:Ii:f and to know how 

to cr&atfl end ... intain both ot t hem. Liabili ties on in.olvtlnoill are t he 
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future. 

There 1a no nidence o! WliiOcrldneee in the present eeonccic aitu.ltion , 

priees ha'ltl not ria en unctuly, the crodi t structure as a whole is not in-

tl&tcd. Governaent revenues e ro 1ncreea1ne: . Oovotru:~ent ~penditi.IJ'ea, 

epe.rt ti"'OI the bonus, are declinln.t. 'rho only possible d.Mpr liae in a 

too tiU.ddea re.eTal or conrtmental poliey, either by an unwarn.nted curt.&U-

Mnt of Govel'Nient activtey- or by a prOIIIature reduction 1n t.axe1 UJKWl those 

!tho were the fb•at t.o pJ"Ofit and .tto have orotited the -oat troo. recovery. 

llhat about t he coat! 

by turninc over capit&l. This progru hal coat t he ~riccm people 8 tdllion 

doll..ars. IJ.ready it has paid an inereaaa in the national 1ncoa o!ID 

b1llion dol.l.ara . It hu l.eid foundaticm1 tor evor ineru.at.nclll.tne .. w:ltb 

b1.c&er and bS.Wr .a.artc.ta and lower and lowr coats which will incn..1e t~t 

incotle u.ny biWooa •ore, The p:rotit b &lroady 2~ the wntu.re haa 

only begun to JIU¥. 11 .. that ~n good tulin .. a tor :you b.!ainol811&n1 Haa 

that been lOad b.ldne .. tor '-rica? 
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Of eourt~e t here .n tho&e .-bo ell,Y i t 11 bad b.leinen. ~t they are tho 

- lord.a or hlf'h t1nMee '&ho t.ol.d tl» pro'f'iou.e edalni~tiQII that it we.• 

'1't.7 e...--e the soae tl-iende ot yOUTs wbo preached detlaU.OD in 1929 and ap.1n 

in 1~£, who ref'uled to "'-"" you credit tbeasdves and to let the covorn111ent 

p.ve it to you e ither-who wanted the SOTenwent to let thl depreuice~ 'talrn 

out end you witb it. 

19~. And the piper for wbolll. they call the tune aren' t int.er011ted 1r. yw now. 
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!!lot UUt td S\a\H b )oth ua. cr•h•t lAdutrhl{!_l'Ob~ud. the 

....... '(':" ..... 
poeatut r.crtoal~{!nKtw:o!)ia u.. worU.. Ia u.. ~ of Chtoa.;;o 

"'-"'--
- tlaa ~ tiN 111 Ute .,_\.17 .... f!_ftdlllo~_..t. Qd.o...,t o 

~rallied, Ito *»- aDillh traha -..p'J' • .m4 UM.t CtdOIIP -• t.hea Ule 

.!rrorof~~. 



J.al "' 1 feel 110"7 - for .-. of JOV ..........- pu--.. 11zr 

~ .. , of ~ pqer ._,. ...,. M1' ..,, ._,. na..... ... Aa4 .... \1Mt71aa 

~U.Wh -· ad. •\Ubonl7 tbq 'b~ t~ tho ••t ariN «Ut111C• 

1t J'O'Il Nllll tbt ..U.to11al PilCH ,.,u.•ll...,- for thliro a:ro OB1.7 __ _ 

..,. to ... " -.rtoa.l JD.t U' , .. , .. b fl.aaDd.al ,.... ., \M ... 

~- Md.70111.4o -1t70'Q.UM 'lf¥07 owa •• .-4 oan ai!looltatJV~U" 

o• 'book• hl•Wail of at 'bS.llllouU - 7CIQ. f .. l 'better Mo.uo 7ft kMw tlmt 

-'-trtoa M.o alread;r .._ ~~aftd ...,. u ••• thoM __ ..... 

kDiJb,t I _., porlloul&rl.J to talk to .-. aid - b. l!Qdau• ..a 



NOCI'ftl"lM troa clAigi'M.&ou 4o 110' J111lllza. 'b Jnoof ot _., t. U.. 

bhtoq of~_., .. ~** Mil .......,. W• ~-· !bit 

pnot or u..,, t. u. ,.._. rr. 1m -.. 1131 ...._ - .u.w a ft1a lA Ul.l• 

.... ,,. f"or NCIO'ffl'1 ~ Jut ~. AM la t.bo ~ OW"'l'Wl'• of theM 

'wu 110 co,__, .u .. '-0 lt• NlpOU!ldUt;:r for tl:tol .. u -w., of 130 

.UU011 poopl.o ooo.l4 4aJ'I --. \o t.bl t.bo ClbMoe th&' NOOftir7 _.., JG-t 

~if II".,..., ti4 =~· 

-.b.b4 the paowt.ac reocr.N'7 of to4q h a •'-Oq ot t.U 'beft.\o ~ 

..... uoa of ......-'Mllt;:r ~-.a.. - w .... the .-.n.-. ... 

'llwl ~ Mldld.tl'ftUoe. W. bO' "'-- t.Mutn.l~- .or 

~- aaor optGil~- •r po~ n ._. 

ld4&b-~- ....a aat _,,.lW "'a lallldfDl .r lAMa or ~u

• toM ua.tr WU tn. all~ u4 bllut17 tJtroG&tt a ...., .,..... WU 

....., onr Mllq ,_... - a Jad4tQ1 • th .._.. l"flCCIU''n \o boiQ' t. ._ •1• 

-.'q •' ~lq pn .. lf li ~ )I:U ._,..._ 



ld4tt. ~ wn14 _,peal\ Mil'~ .. **-""' "'-"'* p,.....S.b 

*lela -u rlU: t2ae nMDtiOD of U.lr P"'I'J'• '!bliJ 1Mlltll4 .. , let ....,m1P 

.. , ,t: .. onU\ tl.no\11' ~ the llldu\J'lalt.st. tM '!Kwu..-. ttae :a...-

!b.J ~4 AD\ let the CO"f'el'DMD.\ ud.not.Me IUplnlaloa O'Yfl' th1 tl-.ulal 

-.Jb\1 ta lb1Cib u.,- unap4 thtllr -.z10p11UM rita other J IO»le'• ...;. 

U.Ur tMI.J' .nt• ~ ......,,t:rau.-. lln-ttlMI ~ lh lD

dltltebM• to u... lll Uait d.lpftldoa 411.ft ladut.,. all4 ~· ,,~, 

** !au ..._ •UIUI to proteot llll\ '-! ... , 1\..U - u. llblbt& ..a __.. 

faotutac. ~ _... ..utac. tnup~naU.. ud ~-u-. llld.all; 

~1' • th t&nll.ec P""l41 \be Jo'M ud 1b. MOUt v ot the Mwl .. ,..,te. 

ftd.• .. l.ahU.U• lilY '"'* wllltac .. tla4 A\ ~\ llulMe,• ..eb to 



-o-

-.. «ou - ..s ao u ...... ta _,...,. u.t. :£A tM 'Mn N-.lh • .-~ UM.t 

tor bill 1a 11331 



Ill.\ ... a1.eo .... t.a u- ooana.c. ~' a.p.411 .-. a f..Uac ot ca

t t..a \lu.U... ..c:wl\7. 

,..., h ....a.s. \o f .. l ...,.. U.t tM .. cw1.Ue• -.u'".cet oaal4 proori.4e 

\IQ.Iluee •Uh OIIPltal Yl\hou.t blow&.q up YlUt. hle on al24 hh OWitOMn• 

s.n..-..b. 
••....,.., ooat.l-.4 .!:!:£!!!..!t U U.. ~- ponr ot h11 cu"-n 

•o t:u\ ~ 001114 bcrp• to IJ"'W· Be D..ud ocatt.=.d U!a:IUt, la lllt!D'ut 

All \bet ...... that. .. w. to 'II'OI".c oa ~ \hUp ., ODOio ~ --

~le ..r -rceu.o d'tbrl• 1a ..,- 4lnoUou lo*-1 tu. -.flud.oa. aa 

~' \hie..., tbhp ... 414 ..... 1a ·~ ~-· 

'lb&t. 4l4 w 4o to 1\op t.n..ttoal 



_,.. 

... -.. 

o1:'1M...ed. l b -.14 t.o liMb pel i.D.wm~~e~o COIIpUin tr.. 1om. Oil oolla\.tn.l 

*lcth alal:t a.terrwd. 41f'tl.a1Un \o •took OODtrillo.U.ou wtd.ah .a. U. 

..-~t tl!Ur ~r. n. ~le etoppM. 

Cd d14 w 4o \o .a people .nt to ~ eoobf 

h ~hcl pollc:lH cert&la to reel\ la cr-Mr ~)InC' -

00111PeUUoo, c:hl14 l&'bor, -c- aa.tu-.s, llolu' ~~~ Jlud• a'Yallable 

to-r bulu•• "" w,....s. ~ ov ~ ~-u-. ..s-...... a 

'-'ld.QG HMl'ft ~...... Or-.\111' ............ J10.r 1a t:lle faN~ 

U.oa _. umNI loJ' AU -.rtt•; &NeW!'~ pnw ta tile .su .. 

•• &IIW"ee. \7 lao.._... w.ps azd ...Uot ,..,....~, U.... Plt __.,. tllto 

ot.r'OIIlaUn __... to iW'Il eft!~' awl nw -' ....., - a 'Nloel\J' tiUcdl ~ ... --



to -a t.hl• -•r.a .,._ftl'7 t.p crma.c. tM GoT---.t ~ 

billlou of~ t.b:t.t wttb t• ~uou. theM 



.... 
-n..-t ~ 
--~w..t 4--.4 l'u ~r po4l, h.,or-.u.c lh o-. 4...a. ffllr 



lid .._.. tll.l ~ of ..,_ hM t:h'Na._.. IIOOlal W~PH\, .. u VIe - Of 

u. kl'!'l o..r ...... ~ o.w, .......... '-" ~ 41PMUr ,..,...,.. .. , 

t..w- ft.Mil wUil ~ -.. 

(3) ~ pown1 '!'be 11"- ...-n of ol.tl'la.l. powV '"-- _.. 

ul ~ • ~\&1 ooot U l.lldu\'7. ca.... oloovt.o P"'d' .... poMI.\le 

a. ~\rall•Uoa. ot ~\17 IIL4 SM N'rl'lal tJf U. .-11 to.. !bla 

~atraU• 11M p'NMW. ~ ~ th...\ ~ 'QM .S. l...r 1'11\H _,. 

_,.. profUaltlo \o uer aad. .appllm" altq. 'l'od.;r DO\ cal7 tt.X"e eleotrto 

ftiH ~ for 1.114uU)', U. a-, aM tll.l ft~No lila\ ?"V p~U• t. 

b1&2ler -a .uuv M~Nr~U.• U'O tar-... ~ ~ ~ ..... ff6GZ' ~ 

-· 
Ml'b\ flit, ot ooaU.l o .. \o lluolMII• - 1a loaoeeo, U .oftlo, U --~ 

~ \llo s.-rtU• Aot .-1 U. 1\0(1111:: ~ Mt\ haw ... ...,.. u • otUlo, 

UU\~ pari of ou ~ .,.._, ...,.w -.rtatt• U.:.\ ta lM:J 1**-1 

.. it "-7..,.. OQQ14 ...S• ~ ooaf\4-.. 

<•) Jllt\t.w .- Cllholplr ~u..J ~ Ullf ...__..to ...u.n.Aa 



_,,_ 

J uk - la ba.du•• aDd t.JrdlgU, toU&bt - 11bea aa there ... an. 

flltan,l l 



~ aau.o.l ~ u.a.- a. ~ron~ 1- M4 ''

tlwt'-d8- ........ lWN 01117 ......... 1L11Jiu ..,, ... pol 



.. w. lft1slaM• .. w, ,_ -*• .. hlp trldtls4 6oft to ,. ~ 

u... tbq an ~ - 1111'411 d .. u. • pae;Ucet t.n.U• la lt31 

aa4 pnMW a.n...u. la 1932, wbo ftfUe4 to cln ,... onau ~ ... 

or \o 1st \be,...,._, Cln l\ \o )'OU. sl~r- wllo ••W t.b. ~t 

to Ia\ U. ,.,..._loa lla.n -.t -.t. lw'a JW. 11111\ 'CI. Ul l t. 

~ ....,.., , ~ted ill J"'tl U ltaP. ftle7 wvc•t la\os'Nsted u ,_ 

la 1932. Aa4 U. piper tor ..baa tbs7 o.l1 tbs t-. to4q l•'t b\a'nW 

la 7ft el\Ur. a.u ..... artu..no. bell ... )"'W' on. boob- \sllen 'IWI' 

.._ Utel~a. no.•t let ld.llltoaritl Mll J'OIIiL a ~lt.t! 

Jra.t tor ._ 1:wr. • U"rel - CD:r ._ liN - -.ttac - all ~. 

for a ,.,. 1Detwltr1.al Pll :tl.uD.cdal ~"• - or tor the .tiiU'l- paopler 

ftat brtap - kl u. -·' ~w ,,..n. 1• ~oaa -.s. .... 

Uta - lM pro\1• ot -.-~. 

llo• caa - ,,.....,. wr -.rs.--. ld.aal at pall Uo.l aa1 ....mo ~....,. 

..,.Ua\ the ablua ..t \he -•tftUoa of ......._o po.r Glat -.a .._ pn-





_, .. 

1:11 tn baD:l1 u4 t.o r-.,. tu cne\ ... of tblt popahd.OD. ~\ aJIIl 

:r-1111J.l111•. /li 'Mlitft lL.~rtftM •MrJ1'lM ..S. prhate )ftt'lt. a1 Ute ~ 

'-- of AauiOIIA e~o ~· •:r-Ud1 ouc•lftU.• ..., UlotH 

lf'M\ OO!'pOfttlOU fo DO\ npree.t. prlnh 1a\.r,prl.N U we "-r1e&aa hafl 



_, .. 

_,. to ~ with theM claa\ aorpondou aM tbetr llaadnds of 1~ w 

..... 

Yo hrrN pu-(00 tbe'i1ii iiUIJ:ii:tte~u.e te.ui.U•• Ad ...S U. lecurlttn 

~ A.o~\ the .:..s.n ... •t on41\ "for .-,ta\1- J'U'PHM. 



_,.,_ 

1D & bol41Q& OOIIpUI1 ~· 

"-· 



.... 
lf left ..._ ua. -tNl of tlllll Olll'peraU• ....-n, -t4 a:a.o.t l.lwft.Wl.T 

N iJntMMI ~ U. ........ , M --\a'- :tu1ber .....S.o ,...... la 

--· 
l .. _, la"-1. \o Wk la .... u ... , .. OIP'pOftte nrp1u Ia. 

'-l&tlt.. ..., 1 &. _, to poiat Cllll\ \21m\ u ... -- '"l&M4 .. 'k pari 

U.oaof ...... CIJIOWG'o 

liJ 'dt.hbtl41ac 411'1a.d 4Mla:t&Uoas. O.S.-r the ol41- theM larp ~ 

llol4en 414 M\ ban \o pq 1U1tf l.Una.l ~ \a:r: OD. OO'fl)Ol'aM trutll"' 

*ldl .... DDt. 4htr:llMH4 u 4l'Y14-'a .... the 00.-pGl'aUOD. PIT w. to ~ --

tbe protlt. _,..., tiD4 • to wltbhol4 41...u...b floaa ..U ~"'"• 1up 

.... -.11 al!D. 

!btl ftlllllt .. t:aat tM}dp oorpoftu .. ~w ~ .... r. ~ 



_, .. 
•-"• of 41f'f--.t. •MrpJ'l ... ~ • ftla.Uoa to \Mlr "-'late 

bu'--· Ia t2wt.t p~• 1.arc- oo1puau .. •'» ... 1:111 .-. Ul •n 

~ MA \b. ftol4 ot ..U ~t. ~. -._ • .,. 1111111..-N 

J'fttJ"lOW. 

pol'lltlOU will DO\ ... a)le to OMq41 \bill' l.U"f'Ua&l \uH _. wi.UIIbol41.QI 

tbli ....u.p ot U... OOJ'pOI'&U.. aot a.l7 n.. ~ ... ._, f'lW: VIol cr-t 

_.. of ~U... !2M~ cl:lotri.lJa.t.lcm of sw:h Ml'lliap to tM 1a4hi&aal 

u. .. ton ..t.U -.b].a; !JIYM\OH CIIGIInllT to HlM\ U.. Dh •Ul"pl"l"' la 

*ieb t.:blo' wt.* to lnnt 'U:Idr .uptu ~·· !be OOIU"M of lafto-..t 

..Ul M 41reeW liF the ,._ abal- m1 ,.....,_, of~ la4httlaal bnlton 

:n.br tbla \o' a nl&U•elJ t-lup ODI'pOI'0.\1 .. , Aal1. 8t h ...-11, lr 

poJ't..A\0 \M OOUI' .. of .... •td:P:riN will •t 'be ..... W 'b7 & f ... lup 

oorporau-. -u.u.a liT a bM4tal ot _,.u., •• 

De ... \U law p"'" lladt. to U. llnnton ooat~~tl nv tWr ll&rplu 

.nap 111111 .... , .. OODilltloM wtd.llb. will -.oanp l.ad~t ~. -

~ ~\, .... ~-- •WorpftM _,. lNi .W.. M n_... u.-.J. .... 



4o, 11M 'Me "-" ...,_ lllU 1M S.O..~ t.M ...,_ pl"'\Mt U. brrMW ... I.Jideo

,_a.t ~. t:rc. a pd:n\e pat.r.U-. a prlYat. --..u-. tild6 



I ;6 /, 

\ 



.&. UUh oftr toar ,.an a&D I 4ropsl44 la\o t.l:IJ.1 CU7 u a 'lht\or ,..._ 

tb. 1Q - aa ol4 tn.-a 001t1 ta a ... -., - \o ao-.p\ u.. -s.aauoa of U. 

~Uc Pan)' for dl. h'ed.a..c, of tM Ollite4 S\atoo. I - \o a Cbtoap 

t~uac ..t.Q. t.h --. w u. .. n- l\1 f.oWrU• aloM4. tt• ~" ~. 

la~ a tbolo .. uoa tba\ bd 'DO\ laa&be4 for 7ean. 

&114 ,..t I f•l 10"7 for ou Uliac. I fMl IOJTT f or - ot JOIU' -..r 

paper ,_bUihu• CN.t Mro. 01a u..tr ..U\ort.al J18iEOI thq...., 'lba\ Q._,. nih 

"" 10. .&.aiS. bow tllol7 liD tbat1 0. t.bdr ttaaaclal p.co1 tbq ilaTo \o toll 

a t loao\ a t11V llttlo blt of 'llbat nallJ' 11 ... .&.ad bow tho7 _,,ala UI&U 

ftat bao f'No&oa of tbl Pn11 ce-o H I 'nat M'll p~r'9 rlCbtl - tol 

Aat•• tb.o Q..ll of o.U.,. a unp.por ._ JOII. ou' \ help t.oUlaf t.h1.ap ,a. 

._It_., t.bo pa)Uc to~. 



palllllben. If ,_ reM. the eclUortal ,.._. ,_,11 cup - for then ar. 

oal7 __ d.qo to .. " .-.rtoal lilt t.t )'01.111 J'M4 the flauclal »-P• 

of Ula _.........,..- lt' JOIIl'llMJWZ"O• qn ..t ..n ..Spown of 

ollo.-rn.\1011 ..a look at JOIIlZ' o- boob, JOIIl'll f"l llottn Mo.uo JW,111 bow 

!oa.14,bt I .at par\1oul&rl7 to talk to "-1••- D 4o .... \bo1r oc 

.,., aA4 ears ..-4 1lbo 4o trut tbo11' .. 'ooko. AA4 to ttw. I oqt 

Do JOIIl M." a UpooU 1a Uwi bukf u•o -.tor thY H tau nor 11ea 1a 

ooar bl.otoJ7. 1 polat.a. out 1.a 1'1tto'avP, tll&t OCtober -.rb4 the IDA of tho 

ftnt T1U tJl Ul ,_,.. wtu.-t a fall.,.. of a •Uoaal 'bulk l a the Val\.14 

ltateo. loook a t tlMM -.po aal ... .....,, U..t ...... 

Ar4' 71"' aa l .llftl\or1 TOll!' o\oclal an '&p to nw u4 d.x ,._, h1cho· 

J.re ;,ou. a .. rd:laau TGU" llal'll:oh han tho ,..cd.O"U Uf ... llloo4 of P'U"" 

cJaa.olac powor. lov ou~ o• the fan~ Mn bett..r s..- u4 ~lor 4ellto. 

an Ula l.llpor\&11\ fao\1 la tiOder. ..._,. .-4 \o bow bow to or•t.. u4 II!Lla\ala 

\oUa of tliiL 



Are ,_ lD rallr..a.J h'd&llt loa41ac• are ot...Ul7 ,pl-. 1il"• ~••-en 

recetpto are o~u.,. 10t.c ~ - hiJ.•• 1a ... C&M• da~Ulel - liNnM a 

,,,..._, 11blcll. t.blt ..U\orlal paca• Will ,.. bow JIO\JIU&: ..,.,, ~1 .... 

..U the ftllnteU c:a.t rat .. &114 -a -•· 

.U. JOa a C44l.u lD ~ cr .. t ot ,.... of fam :Prodla.chl ftul --.t aat. 

Cft.la U.\ ••• \hrua&tl rn.r JUd• iUd ohftton ba• o ot.41or ~. oMMJ.u 

Ov lla.da.oo lifo h tu::. a M.o,'Clo. It Mo to bop M YiJII fo~ or 1\ 

will fall Oftro towJ.&bt 1\ J.l M Yi .. forwud. - &114 U caUI.en !lpM4 &114 

o\ati:I.U\7 Oftl'7 4q. If 1\ CG&l4 oal.J' '- a.pabllCIIUI- tho od.U ortal J110CH 

wool4 1lo wllllac t.o li.U.,.. ~t 1' .. .-.lit 

n.,. th11 '~' 411fo~ 'bot- l9;s.a aD4 1936 b a ~Uoa llbloh W. 

•IIOll&b pbrol oal &ood.o \o liP IU'OWI4 1D llo\ll. ,...rol 

SO• peopl o sq thAt all thlo ~"17 Jau Jut bappeud, ~t h a oor 

J lteo.t.od. .o4on. worl4 ~•• rna ..,"111oao 4o •t Jill )lama. !b. 

7Mh ,.,_ 111251 \o lJ3J la W I ... t.q ..... ..S.\ol tor I"MMI1'WJ' ,tu\ to 



... 11- beb.l: of 130 m \lt.on. ptOplo t.a tM ~ ~" of U..•• tt... aat 

4an _.. t o hko the Olwwo ibat 1'_...ft7 -u h~a t.f ., .... ,...., 414 aotMac. 

l'o 414111 t bt)' U.. dpo of the tS..I &ad ~ tll&t ClhaDco. •• aoW. 141bla! 

tM c:rowhc ~ of to4aT h a otoJ7 of bU'bvate CDWn-.Bt ua.ptt.oa 

OD.t HpriM IIJl4 OOOD.Oid.C dollioC'taCJlUIOquall-.1 by a.Jq i O.,.rtDeD\ 1a hhto1'7• 

IT Jlarcb 1133, oa top of an &&rioalQ:ral ~nt.oa •• ...,.,.. u arq 111 

tho world. tha Uat.\od Sta\.H :t.4 nac:b..t. a pot.at of 1a!utz1al 4eprndoa 4..,.r 

tb&a tll.at nacbe4 t.a aq obr coutq. :rr- April 19:!2 to llareb 1933 011.1' t..-

4utz1al pro4QcUoa wu lno tl:t.u!. &$ of t. to 1 ..... 1 :rrc. • onnar 19.38 to 

lbat W U.. Adalalatratt.-. at •ath!actoa a-. all tlaaM fou ,._...., 

h~a&. 'lbl? Por & ft1'7 ta..t.-tal ,...aoa, t'bat .ldmahtraUoa ... 110\ 

t.adnat.~ -- aor mt.aa......t..4a4, 110r acrto.l~.ut.. It 

-.. hi#a-~- --.4 u4 ooa\ftll..t. 'b7 a~ of J..rU ~ !&ltJl 



-o-

V.rtiiDcl.oz Uan ~nd. UJIOrt.l:io4n: n.e41oo. Ju.t tM ~~"""*"• for 

tb. fUture of w GbuDoll liJ' .Mch h1ch nunc. OOllt rolled ~ toR 1 to t.oll 

"" ._.._..., t.o ialu\17 ..S. buluu ~- 11a~rfort!liC41 ao tbl7 called u. 

fhe;r :retued. t o ptfldt Uw odaloU.-..t of a prec.a.t tbt tn"e~t 

c....Ut ~4 p 41nctl7 t.o t.bl 1D41.utrlalhh, t.~ lr-Jduoo...,, the hcDro-.r, 

U. f~, n.\ber Ul.&a t.rickll.D.I to• troll tM to, ~ tbe lDt.li aat.o &JTaQP-

~lno c::barp4. !tlq ntue4 \o p41nd.t 10••~t _...mole.. ower Ule 

ftiiPOial ~t. t.~ *c:b ~ anupd. Uleir•ocopoU" .S.tll ot:b.r peept..'• 



4~reulou t..rift 1~1\T7 -. bu.llau1 t o.n\ ~tq. 

B7 c:1:!1:1t.I"Ut th.n ha1 'bocm - .ealaht1'aUoa a t ~ for U. laat 

ffiiiZ )'ea!'l tbs.\ ba1 ha4 DOthlJIC to san a'Oow.t lla.lla"1 aoept 'budllo11 l helf -

tlOil &ll4 ~ca\1011., thd tocctller 'dth tarat~ &1Tn J.,h to aa4 lllttVJOrh 

the plala peo,le of Uw V.S.ted !\&\... ftat .ll!ldllletrattou ~ \Mil llllU..C 

to 4ll what but.uee ..a.-! to haft 4oao l n ~ -:r Unt cot tho belt ruoJ.tl, 

.... 

wcu·'k ~:JQ.t; u aUolpotK. It !las felt boum to protect liiiOthl.zl<: .xcopt tho Jo'IHI 

ucl tU ~l .. ee of UM people of t~ O'Dito4 Statu. It hll.1 tel\ 'bcNad 'b7 

.o \btoi"J' PCOopt thll .. o..sit7 ot a-n1a.r reRlts: lt bas .U:tll thoortn, lt 

-IIU7. h ol'll.or to ••t :J ... D.lh. It Jau talr:c :rl.:ts au! cl:l&rct4 off 111~ 

ce~~~pllc.to4, cbalaCIJtC •rld ~ '7).aas of aloe u4 - 1\UC aft &elM• u4 DO 

.. - JI ... Q' ~- Ul.bp, .tll tuna " '· 



->-

_..., he thhp. tlMI flnt h tbat t.h11 J.4111111stra~oa took ap 1t1 'bllrdeas 

~ d'U t \oUI a pN'IiGIU ~ahtratia. d all t» forc.s of prh at.tl -~ 

priM b.4 p ro•ed. 11.tterl7 uullh t.o ~ wU.b. Uwi pro'bl-. n. MOOel4 1a Utr&t 

4aiplte all tba p r e•wr•• of spe&d &1111 ~loxli;J IIDd all Uw • u t - Unol...t 

u.n.,t of I'WI.Io h ue4e4 \o f•l .w. Ulat Uloil MOilrtU11 .ubt. OCIIIIl4 pN"'it. 

~ .-UJ:I c~Ual wlUiolat »owi.ac 1111 ri\ll Jd.s oc 1D .. a--.ta. B1 ...a.d. oca"-1,. 



~l.a tM ~lal poMZ' ot hh cna\calon oo Ulnt he 001114 bope M 

~ S. aet4t4 ooaUDaal ~ .... b 1Aknst n.t.n, ,oxr "''-'• ,,.. .. 

~Uon rase. - b all lilt oo.tt ~t. tbl _,.. 11111ch &aft UJ.t autr.en 

U..17' ~A: po.-.r - so th'l.\ he eoal4 ~ ~r ftCQ .a4 7st ..t. II'D.l'ft'~ 

tus. H• DM4e4 proteoUon I!!Cdut • lwldfal of b11 o.ll'»>ratto•• oro~U.acld.ll 

\o ••11 oa.t or pt O'lll of !Jutuu. K1 nnisd U. &w.uif;J ~t a. blllb.r 

o .. r 1o U - so ~\ Uu wor~ oi 1-..r1 d4bt. not. be la;lsr1llec1 b ::.. dn.ll• 

~···4s¥· 

0v W:r~U. p~ u4 O<.U' ~t.1DS 9~ D.ICOI..ui.l.7 rtu1 bto .uta 

~~. It ._. l1lDI pt.tlai:; a 4or&lle4 q1as '-'* oa tbs \r.:a.clk ud than r..

pai~ 1\ a• 1\ ru ~. il'l h34 t.o CIJ".;: h.st ud tuftoal7 on MilT t!d.ap 

1\ OMI &Ill! at t.bls1 OU' IIMt'Q" ..,. lwa.TI loot.! l lk1 CCIII.f'lu1CIIl \o \boll 1lbo 

t.r.."ed. afu off. Jut. at W s 4bt.uo• ~ 'k;a:l to tats ponp-tct1w. 

flat. did n 4o to ••t Uaa ftnt •M4 or M1uas - t.o •to; ~ deftat1• 

to do;~ t.hl 141'5lblo for .aD417 l..ll.st.Md Of\h111rG:I - to l iol) U.. fall of prton 



_ .. 

• • ~\ .-_, at - dMi ~tla of the GU'I'._q UW.t 'boarl.a'll 

.,... t..n.a. &114 .-la\on _,.. aat.ldJ&"-1· •• no~Hl U.. -.a -s. 

rwelon4 -n4-. la \b.. 'fo U....t tbdr Upo.tb. 'fe -....s, \M ton. 

of Uae atd \be uc W '-" chlq: ~ 1~ lo.s oa colla\elr'al 1bi4 oaq ~ 

,_n.r. tile eor."efor __,. ·~· 

Bn ...,_, a 4-.1 tor ~f t o tdopted. Ulll -a. ll::llowa la na.,. ool'U'J' 

pl.Qws ~ .. to ooopca'- - llrtac altoa.t )d. ....... all4 \o .u.b&te 

.,.._~, ...-uuoa. o1:dl4 lallor, ..,.. -.tuac. J:lov •ift\cld.ac. ~ 

aftllabh flo lllu.1aen ,.... lacnued. ~ CIU' ~ 4nalu.Uoa all4 ~ 

la ov liMll:bc re.rn ftt'lll,__to. O~\v pu"ffbubl power la \be fua 

papalaU• 1IU D~&~".a\elll 'b7.u.A "'-'ft\1; .,_'-P~,...,. 1a the cltlM 

_. p..u-.""-4 b7 ..,. nll_. pnrcr..a -.o- pt la\o ctlrealaU• apia to tva 



'k'Ler tlw:l u;r of,.. upec,W. Toa. ban bn 1f11Jf1 ord.n!r 'beoa• to ,tCk "'' 

!~.ow ,wr noalnbbs bepa 'o b• pa.14, how :ao. 1tet.aa to pt.'f:T 7f111r ._ bllle, 

•• u'u. 1t¥ llUle 1W1' b&uU N.;aA to looiCl up. fh• 4afbtlcm ~.a 

~ Ule ~ Hp.::t. to ra. -:rs r.q MQ \roksa oU. l'lllH; .. ~ bdw -.. 



PWA. ..S. CCC. l 111 

I lhall d.-1 • Ub v. crlttot. ... ot OIU' ,..uet proc:r• • ' -



It _. ~ w!.tl'ICI'lt """'luUol\ "'I~dlllla. 

On \ '» ottwtr ht\.''W:!. 1\ J'l'l"''1.tell \'w TJIU'Olv\dftt: JIO'I'Sr \~t .u.hlned 

t."- ~Mlrtr.a of ~r:r wt\U f"'!n.\4 011()1\al M mi.n.t• lndutry !'Mll7 

.,._., llrre • !toM to au\ J\h aoaht 

(l) 'f• MY. (;inn hl, 1'1 ll!llWl IMOllrlt\aa oarttet. llldneaa "'lMlb 



- 3 -

dot'bt• hlon be~~~:; dl'NCtl;' r.!'Wwted ot lOftr :m.tH rlth ~t .,IIIII)'. 

(3) •• ~ r.t•e:~. hln cl~r !)O'IttrJ lfor- l\llll ~N eleotrl=l 

-:-r 'beooDn o. f'a.~-tnl colt ln tftl'bult!7. !hl• .1."-hhtf""Ucm hu 



-· 



- !J -

to lni.~~r. ,._ not. l.ei!I()On!.f7 ba.t. tM noMl'bt 1t' o! ~""' }"1'0...-.rl.ty. 

'~he"\ h•~J t."'- oou"'hY -r .o Jw!Uft.,'Ot;r t•U wN or th 

bu.tr.e .. .t.th "ttr.etr and b1t;&W ~.:eh ,...,_ lOit'er 1\!111. lonr .,.,.;, ~tah 

will ll'\CJ'e4M \ NI.t t noon. -.:v 'bt lUOM Q)ntl the 1ft U 11 fllt'ftd;r 



-·-

\o le• U. ~t .rln lt. to Y'CI'1 e1\J"_.~ 1Mft! .S t.tw !"l'ft,_,\ 

~ 
\o let. t.be 49;1Nnl011 bllr\ out ,...., .,.. lltlm wtt 't lt. r..,. """1t 

lhoM !or -.bon t lCr c!'lll t~ tune ftl"''"' 1t t nttu·••'"~ ln ,a M"t'. &·11n. 

~~ ·~ 
,"'tlr mm 'bo''-- !MH-. )'OtlrMI1. Do-,.' t let b111'boo.rd• .. n 70ft a 





\) 
-y...t., \ .. J 

l nt.bs a wbole ... u. \hi)\ W. 'DO\ 1...,..,_ tor 7Mft• 



_ .. 
pUU.Un. If JiliN r ..a tbe ...U.toJ'tal,..... JW.'ll cup - tor ~an 

.... --4ql to .. .,. .-.n .. l lrlll ll ,_,U ~ U.. n.....tal PIC" 

or u.. -~- u,_ .... Ja'V .. q.aa4~~UWad,...._. of 

oll .. n a t.l• aD4 look at J'OIU' on loeb, ,_, 11 r .. t 'better ..._.., :r-•u bow 

U..t .-.noa 4oHD' t ..,.. -...t u. .. __ ..... . 



pPU ...... 

U.\ .-.rtoa4DMD1
\ ..,...,.s u.---~c.__ 

foa16b\ I -.A\ pu'\1CIIllul7 to tDlk to lnul-•- tbD 4o ue tbdr oc 

no--,. Mft a &.pod.\ lA u. '**' u•• -.hr u.. u 1u nao -.a. 

OU' bh\o~. I pola\eot n \ ta PlnsbiUt,b U:nt 00\ober -.2b4 the of the 

ftnl reula i3e, )Won .tU..l a fdtv. of a • Uaaal 

1\aMs. x-k .. , ~ .............. , Ula\ ...... 

Are JW aa ilrtH\o~ TOU' •toaka .n ~ tlft aa4 slx ~ blgtt.t. 

\ 



aN a\ a .... low. 

011.1' lauluu Ufa h liD a 'blo;,cle. 1\ bu to Dip ....S...C forward. Ol" l\ 

will fall Oftl'o ~-11:~ ~~,.;..... - u4 1\ ,.. ..... ~ .... 
" 

•'-lllll\7 •"'17 a.;,. ll u OOIIald. nll'-.. ..,..:.u.a ..- .. ed.Uol'lal J*CM 



wll-w..; fd UO mllloa ~ 1a U. 4uprou ~" fd bM t~ 41114 

4aN.,... to taU U.. ctt.a.noe th4' HOO'Yel'7 ~~ lf .,n~t 4111 aoW..:. 



"'- allllubel• Pl. t-.U7- • hu4f'lt.l ..t.U.. _. l"eeGU''M w 11a;r la the 

•11 OCIIIGtJT M the \ot ... 

UN fu.r, n.hr U!.ao t riekllllC 4o-. f'lool:l U. \op ~ til.• latrt•t• ~ 

-"- etlllb U1o117 ec.bollal .t ,._ wbt• Uaq pnft.W. ftw1r ~ w JIGWI.' 

u.. .. ta,u.-., •t • p....,._t ~' Laten.' a••• t.e 1"'l44l..oo4. \or the _. ot 

-· 



tl-. aDd ~\loa. thAt kothn rltb tal!ll.._, chn Job• to sd tM;r.Orh 

- --..Rt ~·-
-- plda pte,U ot W trAtted ~\at.. ••tut &.•!al:lnbt:raU«~ h.---.. •uta& 

to f.;}_,;!, llwtiMu 10e4.a1 '-' ~: ... ~ t;;..;~.t s•a•'-'•• 
" ... -::;.~-, ~ .-+ ....... ... \. ... ._)~ 

,..\h.u' -.~...,_, Wft¥ wu 1t.:1 old "'7 or e !liH' _,~ 'h 1 ,..,., o• •n ppprQoAox 

-:r;- .~ ,, , .... ·- "- ·-·--·-~WI ' --· -- \ 
')~ ,. 'J'' 

"'\It -., clultce4 toWb Oll4 '~hot. ,t!IM tr. U. to t.t..o if ~ 414 BOt , 

w z'& aut » a\1c:l:;aW._r;:=-t boo.ail \tl pl'Otec\ *'th11lC -.o.pt eM Job. } 

... ""'--· o~ or tho Ul>iW "''"·$'" ._ t•lt ,_, -=;;-y 

.o tllt0'7 uoept tU UO!Hdt7 o~ •'UAI ft11'Qlh~ it ._~ t:heort ... u j 

..... -=7. s.. ..... \o ... , ~"41 It~"'-......... ct.sJ'pl ott .... 

~ Jut - 'IJulutl- 4o u4 for tM - ~ nuou, U• Ukl.t ta a 



11a J.4a1AhinUoa)~U.u4 b7 it• l~b~ll to U..., helple1111' hi \he 

...,,_dOll. 4.rift , ... ,,. .,. -w.l.MI. , ..... ~~. 

1;r ca\l'Ui t.llen hu M-. - •••lahU.Uoa a i ~ hr U. Lui 

fOIU ,_n \!a.\ Jla1 b.i IIOW..C \o Uft &loll\ ~ GIM!p' hal.Me1 1\Mlf' -

-· 
li 11M chu..14 &IWU -..l wbole plMI ~ u- to U.. lf \M)' 41d aoi 

...orlc: ~Mt u llli1o1D&W· It hM flli \lolwad to proilot aothlltc e&Oip' ._ Jo"oe 

Pd \hi haw1M11 ot U» .-,1• of Uw UalW S\a\H, ll hAll feU~ loJ' 

111110 U:I.Jy es.ot~pi Uw .... Mi'7 Of ClliiliiC n.-iill 1t hu m.x.d, \blorlMo lt 

cc.pllcaiel. ~ 11Drl4 U:wl ~ et llloe ut - .-.: at\ a.~!•• aM ao 

ou ou pnp..q llo• ~ .tU ~ ou.,. 



_.,_ 
"-·A-. }-,)>.. .,_t 

J.a:11AQP1'a1d'" U.:rooora..~~ .... La fainM~ ._,..... 

_..r tw ~. !liwfint .t. ..;., U..h .w.bl•l.ni.UCI&l toOlC \til lU ~ 

oal¥ attu llo,Ul. a~~ .::t.::dabt.ntl.oa a! all tM toroM ~f prl•M c w

-\l-...,. ~ ..... J...-
p.rt• W.poN•\t.erl.T~ W ~with~. 6llt ~ ~ 

&e•te all \.0» p. .. ~. or IIM*04 &lld. OGI!Qlu.lV ,1.lld all tbe .,.., - Ur.olwl 

,; l,.,. ' 
- brN lla4 ::10 fwlwo\ .,..,... 

h1a la 193:11 

to ,..., a -.Ate stop ~ t.ta. !Ql:t t of datla.Ucm - t.o e::d tlMI IN4 "r.)l • for 

. ~\) . ~ t.A .... J:J7 ~ ... l .;......, ............. ~~ "'\.... r ....... ') ~ -i., u.l ,~,...J.,..; ....... --' 
,..,....... Uqu' 4t'r .. ,. e=e ~eO'··-:! ' ate • ..,._ t.o dd. :.be tear of .oclal Us~ 

........ : ..... _ ... u ... ~ ... ·Q.. 

aa.oe~COilfl.X.. ~ t.= ~~• \I'I.:I.McUou. 

,..... .,.,.,..,. ,_. ..... __.-t ~--
aat ~' u t....S.S.de]J tt.. bus-. .. ..- w.Atod...,~ •??N ' t' -"''tlo• 

_,. G) 
+' il: .. , 't W.:al a~e :n~U..pro11J;Uii7s.ft.r~M4 ~\ 

' 
lah .. *h . .......... t. fHl tue ~' b w:.:l4 h,.T• \lv;1u ~t ...U..1t f.Ul 

tb.Nolt of nu. S. ....._.& to t .. l .un \hat l'w aaeo.u1.Uu -n-L ~ p\-ni&e 

~H .. ............v.> \..f,-.J l..,. t•; .. .l -~,..~ 1 

-w. YlUI. GApS. tal wlU:.t \~ 11p wUh W.;-o.;( tn.t-...\1. B!t aHh4 -tt..l 

" " 



_,_ 

ADd 1a ~&111u,o U. ft(;O~. buiaos--. l a.:.. )'Wo ln tain~eN M ~ 

_.1' ho t.hap. t'b. first h U..t. thlt A41GllhU.t.lOR Wok 1q lb ~ 

~ atwr kith • prft101a •"tmJaht~u- • all Uw to:"OM of »ri•'- .akr-

pri" W. p l'O•t4 11Uer~ \!Mblll &o OO}.Ie wUh U.. pMleM. lW ~ h t.bat 

44t»it.. all \be pl'IIIIU'II Of lpeil4 IIWt ~tali\¥ ud. all \he 't'U\ ... !Jrrolftd. 

i1nt. of all he .w.ted. 1 ~ 111. 1101a. w.~ - a;;:q -.t OA -.rth U owl4 l4 &m. -

\o ~t; a ~ •top to Uw ~lrtt of ~flaUoa - \o eJd \M -' .anMM for 

11blcb .aal4 l.at h1a f•l a dlaace for loll.e-U.. pro"J"ri\7 &ftc be W. ~t 

bb .._'&b. ......... \o f eeli!U'e b.tM1IIDIWI~...-. *' WCIII14a1 t fall 

&la4 Uoup 111• woft.lae .Ptalo lhst -.nl4D.1 \ oat oft h11 on41' ia ,..ale at U. 

...._, of nh. 1141 u.4e4 to r .. l w.n U.\ \be ..w.rt ths .n.t OOIIal4 pJ'O'ds. 



,.. 

-f, 
\:; h , •• i t!ill • 

• .,_ ...... ,..,,.,.,., __ ... 'b. ftn\ ...S ot 'tnataMa :;--:. • w, tb. ~tlaU• -

IW! &~~bJ~ -rn:l .... 'l. .'\ ~ 
___. Ozl U. ou Ma1 • ,...,..14 :JINIIV'H tN-t wr. riMb&' -.opl e ~~~ ,_r 

(~ ... J '1\. ..... _ ...... ,r.. -4\. . ~ \ 



iJlcre&sa._ia the puabui"-> powu- of his cuk&Mr11 ., lb-J.t be OCM14 bQr1e to 

upaD(l. t:e .......,._ ctatUDol 4eona• 1• l.at.,..at r&"-•· :-o-r n.'", t~ 

port;aUoa rates - ia all hh oott• uoe,t the 1Jitf:II:S whtoh pw t!M Gll-lt .. r• 

tbel r p.Lt'cbula.:: jiO'ftr - so t h-•t he ocnal« -;~ ~r wace• d. tet -.leo ..,..,._... 

f1tl. Bo DMC!.ed pro~t1on ~ln.t a ~fill o"' lttc oorgor.tloa. of'O'Odlnc 1:IU 

r.oid.••• de¥· 

othtlr. It •• llb c•Ul a.t a a-railed IQI111e !ted:: oa tU trsok IUl1 that ~ 

palrta;: B aa lt ran aloq. 'l'a ha! to wr:t f ast an! f'l1r10'1U117 OD. llaD1' th1DP 

at OliCI ui at tt .. a CJill' UllrQ' M7 hs't'l looke4 lib ~- to thoM abe 

tnm\le4 :4az off. Bl:.t at thl~~: dbb.nu tbiD,III 'bopzl to bko ~tlw. 

that 414 " do to r.st t.he nrat 1:11ed of ltull11Ma - to a top U.. <tetlatloa -

to •top ~ ac:auble tor -.oa.;:r lut.d of\hl.lt,s:a - to atop tlle tall of pdou 



_,_ 

"" t....s.ac. u4 _,.OIIlawn wen aaUelpaU.C. •• norpahel. ~ lll&ta .a 

rn\ond. coa11a...co la tt.... Ia 1uan4 U»t.r Upoat.••· We aba..,.a U.. fo"m 

,.n-r. 1be .c~M• f'or .,_,. aMppet. 

Bh alloa\ a 4-.4 for poda1 • • ad.op\14 aal ..,s.., loloW!I& la IITft7 corur 

of \btl aau- poltoloa owtala to re.Ut la bieber pno .. all4 cr-t~ ~ 

lac pc.-or -- oer\ala therefor. to ..U -.tuao want to lJo¥. JU.~t -

aftll.able fto bul ... • wwe lac~ thJw&lt, ou aarreDC17 4nalwaUoa aad ~ 

1a oar lu1d.al NMno ~r~M~tt.o. On&\.,- ~lal po..,... la \he fua 

-.. caana'-4 b7 ...,. :r.llaf ~' _...cot lato o1.nQl.aU.. ac;.1a to tua 

.,..,. .-4 ewer u4 ""'· Aa4 '7 all u .... Ud, .. , w afti"Ud. tllne.to of aoa:lal 

...,.., *ida -. ..ta~Wtc ..-. -.a. •• uutau .... 



~1'7\hl ... 414 11.0t. ~ w t. u ..oothl.J •• n boped. Jra.t H YOt'.oe4 Clllt 

~Uer Ulu VIJ' et u ~ct.a. You kDoY how 7riQZ orden ~ t.o pt.£ VWo 

bw ;roar f'llcdT&)lu 'btcaA t.o 'b. pdd. hn .JOQ MeaD t.o pq 7WZ ta bll.U. 

l:l,n Ht.:.le b7 llt.t.le )'OV \rell.:u 'bee-n t.o leoMD.v,p. !'be ~Uoa ~ 



-·-
Jlftw.t. 1114 ... do t.o •to;. ~raM for aoa1 t.btl -nh tor UQ.utdlt.J'I' 

"' bra.l.;.b'- 1bout. at on~ t.hll deftlJ.IaUon of t.M c:o.lri'«<CT the.t. bN.rder1 

wre teulD(, and spe('lllators ~ U~Uci~UD.c. • , reorpDhed ~. 

aDd~red ~dr dr.od!'J. '*e cbaapd t.b• t'on or t.hll aid t.M P.P'C bad 

Toat. did • d~ t.o ;.aka _,pb -..n t. t.o bu.)t c«td•fnnd p.. p 'b J rh• Gf 

4 Y• •dopt.od J.nd •~"'nrt.\zed 1n o•OJ7 corner or t.b• n•Uon pol1ch1 

eel"Uln t.o N-.l.t. ~ st t1 &N.tn rurehulnc power--e•Tt.ai.D 

\.herefoN t.o .-k1 ~linen w&Dt t.o bq. 11U brougbt. •iil'lOJU'I t.ocet..,lr to 

--~"· .. ,.._........., r ... .,_.j., ._..._ .r ~-.. 
coope:rate h hrhl rt • bl !lh ,., , and to .u.1Date cut.-t.broe.t oa&peU-

Uoa •u ••ranhecl b)' A.U biiUriUI cr-t.r purebaalnJ po...,. ia tM eiU .. 

-~ ... ~ ....... "'4 h~ 
WlUo guaranteed bl{ our r•ll•t pro&'l"- 1 bot.b procr- • put. -•1 1nt.o e11"C\llat.1oc 

.,.a. to \Urn our ucl onr u4 oww- '\ ~ w-te-4.._ 
~. _, __ ~.~-t.....; 
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Su.t. • Mit Cll'll,r be'IIUI to flr:ht.. 
t1 

To .aka t.bb .-born HeO'ftrT keep IJ"'wiDC ~.:"m.at "leaMd bllll<Jft* 



I •hall deal witb t.M criUcil .. of OILIJ' rUhf ~l'OCJ'U •t - ot.Mr 

du-ec! to Ulr.e bold • 



(l) W. ban PTe bi.. • aoww! lec.&riUe• -.rUt.. lftry buetu•• -

'-""-~ 
tnow• ~ 'llhlt. ~k urtet.. out. or coot.rol eo•te tulinu-ia lo• .. •• 

1D •or.lA:, in outoer•. fodai t.be Beeurit.iu Act, U. Stock Lo.h.na• .let, 

tbe PuWc tlt.ili\7 P.olcU.n& r-PII!oT Act,G~t. t.hro~~~:b api.D•t t.eri rtle 

Chou~.&•• 1a. t.lw '-akill& h~eJ drt&bati.oa, £PftrDMDt. t'taaae1Jlc, ed, 

1'-'~· 
are nec••Ml'7, tiMI tli:;Q?' ' a etuatt ew;uuu~haw torcMid do• 



-u-

that. t.oda7 t.M c01t. or •~e,. 1• .ut.t..nUall.7 lo.er-tbe bu.rdtn or debt 

poaT '*oo .. • .,.. and a ore a f'un~t.al eort. 1.n indu•t.rJ. Ch•p elect. ic 

..U tom. tbJ.• &cai.nbtJ'aUca baa pra.oiMd and pr'Oftd t iM doctrine t.t.t. 



-u -

N.aanctd Dn d~l~t• 1D 11J'Uae1. 1JI baft oi'Jia!Md t:ruck tnuporle

t.ion 1ollldeJ' t.be lftt..r•il;t.e c-roe c-i111oa, .. baTI bc&tJn the reoJ"pnhe-

( 5) h h&'fl p.,. h1.a Dl1l' prot.ecUoa troa tM loi MI due t.o erial. 

fbi ~. t.bl bck-Nbbtr, t.bl HCbtMr, t.M kidDappv--.re oa U.. ne • 

.u.nent. r ro•perl t.y. 

II your •rtiltr capit.al em dapoait 1n tbl blulk'f It'• 11f1r t1:w1 i t bu 

nv ~ 1a. OIU' biaoJ'1, J.• I polnt.ed 0\lt 1a P1tt.•tu:r(b tbat Oot.obe:r arlted 

the -'. or tbl !ir1t. 71a:r 1a le25 7Ml"l 1Ubcut. a tl1lun of • nat.i-.1 bazlt 

1.a t.M United SU.t.11, Look a t the M MPI and - n.t. .... t. -·· 



- u-

Job•. ~ COftrn-et bu MD.M lriOU&b to kno• tbat. ~liq poWl.r .nd 

'U~ to 
aaUccel. lucOM &H U. t.pori.ant faot. b. *>linn..:~,~- bo• 

to_,. ood uloWo botb• - ·(Llatdl1tioo ~ 1Dool••cloo ~tho 
lo•n. 1a 10 ~a. 



_,._ 

price• haft not rhM ~~ tba c!'ldit 1tructur. ~ h not in-

aood. r " t '""" ~~~Ulinc. "- 01117 ponibl.e hpr u .. 1!1 • 

...._ ru.v...:/c.Uti.t~ ~L 
too *'-dd«a ~aal ot &oftJ"aaCtal f!Olla:r{•ttr.er ., ep s=mrted ,_.,, 

~~· 

wbo "" tiM tint t.o zJ"Ofh &Ad *o he baG e • *'" uoa naov&s). 

"'~"~;.. 
I ::Qt. U. t.o )"Oil Weillan ~ t.o ._~ to •.~a& _.,-

b)' tum..1q: on.r capital. fhh pro.,_, Ma oo.t. ttw "'-r1can p~b II td...llloa 
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l'hat 'II ba•• done tor 'buHntu "-" 4 .tlat ba•• -.. 
don• ._.1n1t bui1 .. '!UI1 A.p!n l1t 111 anatru. And, • • I 

.. 14 1..'! IV r, ... 1p1~ - l1t ue boll lt down to thl \hlng1 

tt..at thl publlo 0\llbt to;, kn- 1n 1111pl1 tl ... l. 

1. !t",. probl•• - th., do~obll bl.r ... l"' probll•- tbl t""lght 

biJ' ... l or t.."• aun ••• tntlnd•d to t tlwlat• bu11n111 1114 

11ft tt out or th1 do..n-.aN 1plr tl (uu •o•• othet" u p ... ulon); 

1t1.rt non thl up-vade. 'ifhat 414 tn..t ln'I'Ol n l U 1n

•olv14 Ul.l ooapletl J'I'I'&I!Jilt!C of the Rloon1truot.lon 11nahce 

COJ';I<IJ'It1011 whlob lot.nl to 'tlt'lOUI klncl.a ot 'bullnnsn -

2 . '!hlrl•~tnaotthe bAn1t1.110rdiJ'thatthlba.nkl 

•ollld bl tn a 10und J)OtlUon to H.kl l""' to bulln111 . 

3 . 9top the oons~nt dt'a1n on the solvenor ot ln41•14uala. 

StOOl the lou ot h-• and rarsa . that .. ant tbat the ln

tl l'l'ltl\111 oould 4not• ,., .. or hh l!loou to lld:trc purehau s 

1111~4 o~ PA11J'If 8;C &114 10$ on h11 .-Dt"tcai•· 

4. To re1\0re a£T<lOultural pr1oe• al'l4 all I ba•e \o Go 1n 

Chtcaao h to rlfeJ' r ou to the ourn o~ ... tau 1ale1 all 

throuat: the N1t1on, not on17 t.hote 1al11 1n bl( tndu t t r l all 
butlneu 

and bl.t c l tlu but lalu ln t hl ffl'l&t hr111ns ar•u.ot the 

¥ 1(''1l.e l'ut, thl far Wnt, \h1 South and n1n the tattl1'n 

r .. ra, 11'11o, Up untU th• tprtna ot 19~ t.ad been 1'14ucld to 

a polnt Wbe ... th17 001&14 pw"'bate i)J'IO t1Call)' no J)1'001Ue4 

a ooh. (Fl.SNu 1n h•r• to thCRI 1t,) 



'l'bt pll.nt ,.nd euoou.rul effor t of JIU. to I'' bl.ltlntt-.. 

Mn to know taoh other - - t.o t1\ ti"'un4 Ult tt.blt, tlo. 

'ft'lt tlrtanol&l pol1117 ot Ult t1nltt4 lt.t.tu 1'M~ttW'1 -.blob 

I\IOOUaiUllJt0\16httortatoNi tht YtlUIOftht~ dollar 

to what lt had been un 71at't btfort , tn4 thl'<l\llh thlt poliO)' 

the prottotton of 0\IJ' gold tn4 .t.l .. rb\llUon ruervt: the 

rtaonl ot CGntrol of the frtt_..l'J t~ II'" l'01'k 01 tr to 

'l'athtncton, o . 0. 

?, PwallJ, the 1n.1t.1atton o f tbt n- pOllo:r of bulldlng 

~ •orld tra~, blt b)' blt, thro"'h reotpl"'Od tNidt ..,., .... 

( FHtral Houet na: A.dalnhtreUO:l .. Publlo llorkl A&a1nh

tret1on, R.uttlaunt .t.da1n11trat1on, 'forll!Wlltf- Soo1al 

ltll\lrltt !loan\ {f) •• all Qo .. rn.nt IJ)tndlJie a&:tnolu) 

Lowtrlns t he lnttrnt rate Which enabled 111\1111 0 1pal.1tln 

tn4 oltlot to get thomulvu bt.Ok ln the blaoll: and OaM"f on 

nttdtCI o1•1o 111proTeHnt t - - t .ont)' pol tor \.Not kep t tht 

lntereet ratio 1- tor prlntt borro.ln&: tol\4 prh'&tt 1nUU.t1Yt. 

Thttt wtMI the erreotctn thote !'l~ 111 tile •~ whlob 

we a:a•e 'b11elne" ln orde:r to pvll. itnl.t outc or a quap.lre 
1t .. lt 

tro. wh1eh lt (l<)v.lt'l not tree 'b7 1\1 own ettor\1. 

110. •• ooa c1o•n to the lettc 'berrd. •• .ouaht b'l lll:\::1 

tha Of\11" •h1oh led to tha l ntlaUon, tlle e:q.1ne1on and \ha 

ort~.tl ot 111211 -- ln other word•, the unaound praot1oa1 whloh 

01rrted b1111ne" t oo r a r t or tha l'l&t10n!Jl 1000 f n4 r a.W. ted 

1n .. 1tllbl7 ln deol1nl wh1oh oould not be 1toppal!l 'b7 'bllllna" 

' 



1'1 l111:1d 1:hl oave" and llll'l'lftC lh1:1d thea '" applied 

the reu 4tu. 

1. • ttllln tM.uttl'7 tt: .. lt u.e ttUw-e or all ertorh 

to M1nteln a stan~ o r tslr tt.lllot b7 l"Utorl ot \he taUur• 

ote;l'8roentss-e,cen•,..ll1• -ll one , toUYeu,>to\ha 

etanat""'• de•n4e4. Wttneu, tor lnecanoe, the U nenol.al 41ft1-

oult, tlle.t a r a lr pre.otloe • W l:l.t.d ln ••Una the ooapetltlon 

o! aiiUlwhloh e~O)'Id ohlldren orpfl ld 1teoperstl'l'u three 

end fo\1!' dollar • a wu'c tor thelr work. 

2 . 'l'h• Stourlt1u bohan;e Oo-lulon (a) Stook 

~c~ COnt.:rol 1.114 (b) S.ourlt.)' h ll\l&tlet Cotltrol . 

~. 'ft:• abuu or the utU1t1u 111M the UtUltles .lot. 

4. 'l'he raUroad labor and Coordtnatlon le&lllatlon ( t) 

& . 'l'hereder el Collllluntoa Uone co-l u t on'llhloh torall 

oo:ttn~t~loatlon l e 1nten4ed to 4o the NAI thll\l at the I.O,C. 

hal been dOln&' for )'ears for the r allradl - oentNl. , Jlldlolal 

tnd tdalnlttl'tlU"'· 

5 . Rll:centlJ paue4 shl;~ptr..s tot - · to end abuu. 

?. StOppltiC U~Pll\i, bank :robberlu - •qnsr 1...-.bor 

Aot, Coal Blll , 

h t \11'1 o r buslnus - - l&r~• aa.-.puont of oapl~ 

,,.. not neou rery tn the Oplnton of butlntusen tor \lie prop1r 

oonduotofbutlnul. 

Are fOil 101111 to lean the f\ll'ther lll&lnC~.tlOn of 

theu ab\1111 1n the bands or people who allowed 1t to ;row 

up and 10 on, and llho l.f'l ttUl ln oo-4 t n tht otber OUIP , 



------, 
or an 70u SQ1nl to l ttln U in the ~· or ptople who hf."' 
eooo~~pll~ed ao .. \hlnc end who nptot. to o.rey \he thln,; 

thro~t 

to put 1.11 at -.ppol.llt.eee peoplt wtto •Ul Ullrut 1n h"'' of 

Ute 1ntereete4 ., .. tea tnt•~•h 1n.tta4 ot the p~ple of tile 

Unlte4 Stat. .. l 





fT'lCMENTS FILE 
,,. f'1:1ee 

CI.IP!IOIIII 'J'hu ~lb'eu o r t ht rr .. 14ent to be 4d1•ered at 

~:~:=~~ !!~!r'l!ite:;;~!.(~~,!:~bo!; ~~ ~-:~ 
Klllttrn St t nd.nod. TiM. 

Pl.&\.!11: S4PSDU.IRD .. (U.lll3f PR!x..'IVRI II.ILB.I.SK. 

11 . H. ltoll('>YU 

~ ;., . h.... ~d~t~ro!!'r~ t~ ~· rr~~·!':.· . 1, ..... ., . 

Poii.J' J••n ego I clropped lnto thU oltJ rro• the elrnya -· 
'" old. trUnci. oO>:It ln • n- ,;,,. -- to eootpt ln thh hall tha 

~~!~:"rt;t~ ~;~~~;~ol,:~ ~~·th~1!.~ls~~t;!~tor~.~~~.!~. 
urkeu nltnt, benkt •~I<J. erlpe Incl. tJo,.ln, •P'-J• 'POitiJ 

~::::~~~~~=~:.:n:~n:.~: =~~ .:!.;~"'·:~pw::¥~1:~1th 
rt=lnA,.tlll~i J r-U ag:!n dlt 11 C~lO~~O~,f Ci~ t a:J• -. 
..o1 wttb Chic•so e wt-.ole ,.uon ~•t t.4 not Men cheertu: tor 
JHrehtuUotcheerono•-•· 

on t ·U U'iP e/o :J ;1 • It • U lott4 to ter...,ra, 
IMYetalk«<. tomlnera , lhlovt UOlked. to lnduttpld worker--
end in dl t~t I heve , .. n end hHr4 one teet hill been a:o 

:~!: , '!rJ'\~~~l~~. ~;t ~~1c:~• .~:~!,:4n~~:~! ~:.~~~~ 
pet10n11 1t thou ln tho: other ooeup.Uona_..tul in thdr pros;er
ltJ . lhnedrlv•n - tlwtpo1nt. -

-er1!:n=~~R~!:: !E: :: .::-:~~1 t~~:r~=~~=-::~~~~ 
Jfat1on uua ano;l t(l the lUll. uld. •-n .no work tor thlll'!l.. 

,.... 
Al'lf(luanin. .. tort '!Oilrat<ltkaan4bondaareuptot1Ye 

and. au.,.ear h18f'l hYel!· 

...re 1011 • m.erc.h.,tJ Yolll' r.wr·:eu have the preelau lU'e 
bl004 ot ~ch.l.alns po•er. YO!.lr ouat-rl on the hr~~:~ heve 
betttr lne0111.,. and. -ll•r llobtl. YO\lr cuet0111erf 1n t-"'e c1tiu 
t~tve .on joba , aurer Joba ,'roetter joba, Dlan•t your covnn
-nttuoveaomcth1n,;to~orith~~ 

..re you 1n lntluatrrt ln~uatrlal ••rnlnaa, 1 l4uBtrill 

:~~: !~:~t~~~h!fh:•:.,.,\~~r, ;~ ::v:;:,~:·:~k!:'~a 

cndl::A::7:·~:1-ir'o.<1at -, \..""' ~1 "'l 11r• au~1l7 e;o· 

1ftC up• hllel'\lll.r" Nellptlt.~ M2!atl,. e:f!. up(-- hne in 
• ' b ' • ' n JOW' co••rrr:ant lllde the r•11roeds 
e· .. tratee end..,.karon.,. . 

So.7e rou • 111.14,n ... n in the sr .. t a t:r..,. ot tiJ"W prof.uetat 
'the ... t nnd·srun the t co•• throual'l JOUr y.Na e nd lltWit.orl 
t.ve e •t .. dhr eupply, a ateadler o:t.Mnd and at .. dllr prle.,. 
tlwn )'0\1 M•e kna'll'll tor ,. .. re . 4l'ld ,._,. co••rnoo:•nt 11 t ryln; 
tokelpltthnwa,. . 



v I 
Sor.a peoph ••:r thllt ~11 t. b r aoovw:r he: JIUt happened.. Bu.t 

In a ooapUea ted -.oder n world rtOO'It rloa troa 4epronlone d.o not 

ffitv~t t~;o~:;; ~~~!~~~ t:O!~~ rm.n,. •• .,.1ttd tor 
dut in 19~· •o dld not W"'lt. We o c ttd. 8eh1rd tho e:row10f1 

r aoovtr'l' of to4a,. u 11 at'"'J ·t doliber o·e go't'orr'tllant aooopunctol" 
reapon'!ltb111t7"-to ""' bualn .. , ·- to ••• • t ht Jo~o.ertcan •ret • or 
prtnte ar.tar~t .. and .,eoo.oai~ 4-.>nOer•u•:r - a r aoOJ'd unaqualled 
bJ •~11rnaent ln hhtor:r. 

"llhat tu>d. tht J'Tt•loua ..:~.Dlnlatr•Uon 1. W~ahtnston dona tor 
tou.r ,. .. .._, ..-lfothtnc. •lnqf Tor vorr f\lnd.oDant.lll ra .. oa. 
T!" ... t I.4a1rolttt't1Uon wa not 1n&liuatrhll1·a1n4ecl •• nor autcultwv\ 
l:r· •I.Med -- nor buall.aaa- aln(l.ed . 1t Wilt hl&)I.- N.rwnoa-.irdecl - · 
au.nod ond. eon trolled bJ a lulnc!J'ul or DOn who In turn oonti"'lle4, 

r.d b,. on.. ttnonele. l devlcla or anothar took t~atr toll r~ tha 
arantor pllrt or oll oth.r bua1~ .. and induatr:r . 

A.... Lot me lUke one d.r.~ph atr t..-.ont. Whom I r eror to high 
rtn&noe I tm not telktng 1bout all s reet b~nl!ere, ot• e ll r:re•t 
~or~oretton exocut1Yee~ or •U l:l.l.ltiJIUUon~ttre• -- ru:r aoro then 
Th.o~odore Hoo•e•elt, 1.n uell'lfl the tena •ulcteotor• ot ~·n •"lth' 
1-,,Ued th•t dl lllfn ot srnt wnlth were ••loteotore-• I do not 
•~en 1111pl7 !:bet the ,.lOr1\y or t.h- ere be1 c:1thene. Tbe oppo
liU h b'ue. 

Juet 1n the .. , .,, tne o,..e,...helalt\6 ... JoritJ ot buair.eaa
xen in thh (:011.1\ti'J ere flOod c.ltl:ZIIlS erd. the J'l"GJ'OI'd. em o·· those 
""'c. are not h probabl:r &bout the u..e prorortlon •• 1.n the ot!urr 
ooc.upulone ena ~hldone or Ut•• '9,...r-. 

,!;,~~n ,!!~=~ ~~~~ t r~ n!~!:r~:Y 1 w~i~~~e{:!:r tl~: ~;~!r 
Ird1'1i4ue l who epeeulf,t~• With other P•o ph ' • IIIOhiJ -- 11\d you 1n 
C'noeoo '.no• the klr.O L reter to-- e nd.,a ho the type or 1nd1,..idual 

~i:t'~! ~~lr~~~·~~~~~~:~ ~t .u~;.,.~· _:,.~:J:l 1~~;:~•tor• . 
Oonrn:aent ltadt -- &hot la be •uettd. in the MnrSe ot or:e l'u,mdrtd. 
or two hwl!l.rtd • ll-•ln t.odtvidueh eontroll1Jl.l the pur11 -atrinp 
or the ntton. 

to t:O "~.~~~net! :f.~u!~;.u~!~:td.to ~~ ~!~nf.!:~. ~! :~~l 
h-e-o--r.er, to t>,o te~r. !hor went«. it to tr1okle down troo:: 

~ ~;p~~~o~7~:r!n!~~:'~ ~~~~:~: :l~e~'lu:~~~~l~~th<' 

l end , The:r !1.1<1 not nr.t tnur .. t~u\-o be reduct(!. by the un cf 
~'""ermont l'und.a - ·· ror th&t wou 11t'tect the l'ltl ot lnternt 
; '1ch they thl'l:lnh .. •·'ntld. to hll:rc;e . 'l'he7 !1.1!1. not ••nt go'fe.rn
.. nttupe:r'f111onov41rfli''' ·011l~ thJ'oourhwhichtl•ey 

~- nl~~~t:: ::1:~~::~:::~-:~.::·~:o;a~:~~ nothiQU 

~~:b~::l~ t:::~~ :; ee~.,~~~:· d:~:t::' d~ ... !':Qduatl') 

•n-·~:1:?:e! ... ~~':/."', c.&nkruptc;r. r.- f•. ~ 

--d~:~~:~~;~ 
1

~~:~:~rr:~ \(1\"*ciuf: [E:~:!~~~:~:~~!~:;: 
uOuld ln I hi&h pow41re<l Cl l' IPI~ IC:I'OI~ ltllte 111 ... it beOD11141 
n41oeu1ry, ln order to rrotect our people , to lnYoke the p0'1141T or 
the Pouercl Oo• or....,ent. 



-..... /. 
a c~!: !~t~~,.:!4~~~~:.:":t-:~!r.l~!:: ~r: 
lure.: trw \lneuapect1118 and the \il'lw="-I'J to tli\.O.ncllal 
dutructton, In t he ,,_ wnr ecrou 1t1-to llnoe, theN 
hll'le been Wilt up lntricnt e eor""ro.tt l t r'\lct w-el , 
pU1nt bond upon etoci': Wid atocl< upon l'ond - hu(:e 
;:~~~!i!~t~~ltliftl; l N'Iapendtnt Wdntll end 

'There w11.a no po..er u."\der ::oo.un that GOUld protect 

~:~~=~~ !~11i~:~1;~!n~r!l~t t~~nfh!:c:S!1~1~~~~!:~ 
h.ae 4cne , all that it propon• t o4o - and. thh lt !Soae 
ptoopon to do -h to un n·ary •IOTT1tr o.n1 authority or 
tht hder al Oo~rnment t o protect the e01111l!lrca ot AMerlCII 
tro. the 1olthh ror eee ~ ru1Md it , 

AlWli-Ja, .or.th Ln ar.d IOO!'Ith out , ~ina theu thret 
end a halt ~ear a , J'OW" Connatnt hAl hl4 b11t OM 1191 

:n~~ ~·!a;;~==~·cnlini~n~~!r.~tf! rC::o~"tor 
t.~~,!:Ot;M~nr:.rc~;r;t~r!:!!u~~;.:::~;~onn~ 

... u tho co..>-t>lne4 torcoa or prh•· ta anterprlae had tc.illlld. 
Se~:ondlr, Ln spite or e ll the d.-.:14 tor ape<"d, the com.
p lexl tJ et the probl e..llncl. nll t~ ""'t 11811 or.ancr 
i nvOl'tOd, we hto'IO bed. r.o Te:l.pot OC.::., ,..,-

\'fe found wb,rn we cc.M to Wa.ehington in 19}}, tht;.t the 
budneu Md ~uatey or th.e !111tion were Uke a tro.ln 'Which 
h.a.d FJ)ne ott t e r::i l~ into e dlteh, Our rir~t Job 1n11 to 
~•t it oo.~t of ':o . itch on~ stlll't lt up the trAck tl!;{lln 
ae tllr cu the ehopa. Our no;o;t job •o to r11p~.1r lt -

\A.._ !~~=o~~~~ ~ ~~~~~~~~!! :::u~~~ · the 

tlt-.:r.t Will lt thQt tho 1\'l(lf".~f'" \'Uiir.IISN~.n Willi ted. 
.,..,;:J'I':J'~tto4otorh1.:o. -· to do ltrledl.telJ 1n~')-}~ 

1. Stop den Uon .n~ r~ ll1n- ):rleee -- c.r'lll" 
~td lt. 

2 , lnc....., .... tho ~w-ch"d"<: povcor ot hh ~~ 
'ho "~r• 1ndl1etri.:~;l ~rb:ore ln t~ elthl -- 'lZld II'<' did it. 

}• I.~crnae tl;o pur.,:,_linl ~r ot !\11 ou.11 ·r~ 

on th{. , r .. :C:I::l::,::t
1

:·.tcr,~r r.-tn c.n<!,{~s-
';IOI't,Uon r; tos - · ".~ n t'.ld ito 

•;. Protect 1:1-::.~ rro-. t~ louoeduo to eritw, bnnlc 
rohLor c , kldn;pp<:~r~, blnela:ullore -- M<l •o~_v,. 

H07 <lid t"' do 1tf I!J c: •ound nonet,·.rr policy ~ 
rleedpr1eoa, n,.reorp~~nl!1nl!t'obc.nkaotthel'!lt10n 

:~ t:..ne~~~~n cr~~t~~:;l';ne~r:~~~
1~f;.!~o b~=~~~:;.:~ 

Wlil~l , to a:>orton 1001'k1ft3 hour• , end to dliCOW"IISI thet 
.Unor1t7 OUIIOnr tho1r own 111onbar e who .. ,... en111nsi nt:: 1n 
Wltllir ct:W<petlUon ~:.nd uncthieli-1. prootleee . 

:~w~~~fr~~~:~:~:!~!~:?-:.~!::J~Ef.' 
LnoCI..~ or tho euet(IQirs ot buelnue .mo lhod on t h.e tar~U , 

~1 our : rogr~ to provide work tor the ~lOJOd, bJ 

:=.~c~n!~r~n": ~~; :=~i!~d r:r:11.!: ~!::ins 
u.... 



lOoney bepn ~1:>." l'OUI'd agaln. ~ dollt.ra pt.ld 

:=l!!~r~~!:~~~f ~r~~~:tE:f~r-t:~1.::~:;: 
::.1~•:r 'r'~~n:~1~.~ ~t~~ '!;~n~~,!~~~ln~• 
hac:lc on tM ra.l~•;. 

~ 1111'1'. you , ~ did not l'!et out o/ tt.o Jiteh ltlolr, 
lt wu ~.,._d out b:r ~ GoverMOtnt , 

AM .. hll.uhd 1t IJ.o~ thl road. PWA, WPA, both 
prov1&14 no~l a rd uae t\1.1 emplo,...nt tor hWI4Nida ot 
thou~and.l or workers~ HU:'Icl.reda or rdlUont or dollo.rs 
rot 1nto olr<:\llatlon when we 11quldate4 the .... ta ot 
eloaed barlkt tlu"oU('.h the ReconatNotlon PlMMI Corporat1on. 

~=E~r!i~~1·iE! ::·~r~Fo;:b~ 
:.w~h:1~11t1ta to bu1.14 nee~d i.ap1'0Y-nu, J!lll'ldreds ot 
allllon. IIOH thl"outh thll CCC .~ • .,e.. 

I aa not cotnc to u.lll" tonlftht about ~~-~ 0'111' 

~fcm1111a!0.F~!~ ~:;:tr~~~ ~..f.:~~dll::n:.,~~~~m 
ecntJ , It ecm be :~~eosiH'Ild only ln tlnu ot the pruoMatlon 
ot the r-ntu or A.nerle::~., 

lu.t 10 tor o.a budn&ae s:oea, lt er.n be llloiAiured ln tei"C.S 
otulOI::'I~I nndgoodll:lOVlTfl. 

'l'he tr..lnorAIDf>rtcMbustnua 1tlllovtnsl1htl1d. 

oh:r ~~0~rpe~~1~r~~·~~~! ~~~ao"o~hl,.1 .'.~In1 :Mon~::.ra 
~~~r~~~ ~!t~~n~o~dt~~ !~~!a·.,~ ~~~4:n·~;~nuo 
th.ot ~~lea a:..y nat l:r~cl< "l':>ln, 

tor o:o:·npl< , ·~ h.;.v. pro<wide<'l _ aOW"Ide:o 0714 e.."w!!.::per 

~=~~~~r=~ :;.o~~e~"~;"{~.·:~~~~!;l~l~:t !~ ,. 
·,.c&\111 ,-our cultQcCre were ro~ by fU:e 1aeurlt1ea or 
izlpoYC~rll~d b'J I hakJ banJclo 

By O'~r I'!Onetar,. ;>Olley .., ha•• kept prlcaa up and 
Ur!':taned tho "tau·don of ~~tt. It 11 eaater to 41t credit , " 
I~1au1crtoropay, """-~ 

~~~ hAY& anc:'Jllra('e4 c'-.o<~pi!r :;70...,r tor t"11 a-ull tecto..,. 
o·ner to lo" r hh coat or prcc~uctlon. 

~~~ havo f',lv~n t h· W~lnoaa I:IAn eh11por tranaperht1on 
l•otoeo 

·rtr · .::l;~c!:n~~i,.~~;.;~t!~!~b~ t~c~!icn 
ontl'\ob~incucf'tM nll.tl~ . ........... 

_.y rr .. e"'~~t-;;:r~;~r~~~r~r~~~~ r:;t;~:o~~~t~ 
~:.. tO\IMation of our tr-.!1t1onal .l rle&n 171tc:::~, we rcCII.lled 
tt .. "A1"1llnr; or 'lha:aa Jott-rac:'l UU>t •wiclulpi'Oad ;M11'Cf't7 and 
C('lncontrata.- •-'•lth c •. .-mot lor.; cnWro atdo ty aid;, ln a 
d~ >Oorac,-. • 



_,.. 

~~<:0:;::-:n~=:~!!;E~:~~:i:=:rMr:! 1:::r:-
oud,. rronns up •on~ 111 ln tM l&tt tittr J&ara, poartlcu-

~~!7 .,~:;:io t~t!~~r:., 7!~\~~n:r;!!:!~ o!~~~:~r:~::~· 
in~t~ j~<"•Y' 

'h Durin.; uw;•; r•ar• ,or ;o.1•~,P~!=;;!gt:.,~ 
bu.lln"aattera ... otlwr, onta~~~lloorpOr.,U<maft.er 
another, thdr ~f('W'O" dopleto4, hcW1 t~:~.Ucd or tad f"-.llon 

into :~~:r::.0 t:~~: ::-::~::~6•~ tho , 

1n4u• trlal corpornt.e wet.lth ot tho count d OQflll un4or 
too control of lon thm t-.:~ hunm-od corporo.tlono, 
T!Utl&notoll. 'rho&e~eorfOrl\tlonsin-.omco.:.aoa 

4ld not Oftn try to -ptt. with each otbor. Thor the
•~lna won. tied tototbor b)' lnterlocklne: dlroctort, 
lntodocklne; lxlnk•n•a , •tntcrl~ln6 111-rtora. 

upon ~~~=r ":::l!~!t!:e;~ :~~1\,1~p~:r b!:~ns~:~ ::~!; 
people'• labor, Under ~ coMentrAtlon lndepen!Sont 
bllal,... .. -• auo .. d to ex.la t onlJ 'OJ wttcranco . It he& 
beon 1 •erwce to tlw eoc14 171t• •• ftll 11 the econc..lc 
Qltoa ~ .. o:dl A*rlo:an »-ocraO:)'o 

• .-... ~\thor. le no ezeuM tor 1t in t._ eold ter"'Q or indus
trldetttcieMy. 

'rhe~ is no u:cu.ee ror lt NOI'I t he po lnt or vlewor 
tho cverago lnv<ntor. 

TheN 11 no ezcu.e tor it rroa th• P'('int or 1'1" or 

the lnd~nlent bu.fll'leUI:L"'o ~ 

I bel1e1'0 , I lla\'e Ll-7::1 beUn .. d , end I 111 w 
belleuinprl .,.t' o:rntllrpt"hllcetM bea!<bonttof'eooi!OEIC 
W<lll-bcllr~Fln~ • ....o., 

!Nt 1 k'nO'&', aM :rou know, 11..,d 01'llr7 lr.dllpondont 
bvd.neu nan who halt )'lad to :.truul• •ealnet the ooapeUUon 
or 110n0pol1ce Jmowe, that th11 conc11ntration or e-conoalc 
power in lo.ll-o=br•etne oorp..~l'Gtlon. ®ee not ropro .. nt 

\..>'• p rlnto t'ntorp.rlle u • ,lm!rlelll'le ctberiah it and propo" 

t" ~~;e~ !~:~;~i,.!:.r:~:~::::P~I~'lo"' 
::; ~~o0~;;:1~~;1: ,~·y~nt1on or other people'• 

,.ck Jn ltmuu~ Qlto about boge:v-:~ •nd ro.try 
t;>.ln ,.hich t he ru.J. l'opubllctt.n le.rtore, -.n7 or '<'tl• .,... .::..... 
put or Ws c-ntr•W4 power, ore udfll' to apr••"- ~ar 
llll'ln( tl'w Aol'rican poo ph , /1-t,..-. • • 

::; ~1'~-=~\~~~ply ~~ .. ~~~~~bo:~~~~be~~ ':~~~~:~ 
tletolll.ulneat~thleA41::11n111tl'4t1on1e~tobe . You 
h;lve heard A U about the dnngenlltllch the truelneu 
or .U.rlca 111 .uppond to be r:~.cll\l 1t thle ~lnhtratlon 
c.ontlnuee, ¥.-S...' 

,...r "l 'rbe..,t.;',_ r to th.t h the r.aordor>batwe b.lve c=one . 
It ... ~J~,Addnl•tr:t.tlon whi ch en..c1 ttw •t•t•• or p rtv;~.te 
protlt ~· rreo ontctr prlee nttar lt hllll boon drlliU"fo4 to thoe 
brl nll or ruin by thee• alll!lfl hn4ora who now t ry tO •cM'e :rou. 



LOok at the cutnnoo 1 pr1Yn.te 11\1 lno11 1n tht lott threo u.d 
1 hl!lt :roar•; In l r .. d there whit •• thi.Jik o'Oout prh•ote budnen, 

Toc1 7 tor tho rtnt tiwl 111 "!W" ~rt tho lll'r<lter , th• H.oro-

~~:r~~t:~1~~~0r:~:~,o~ihe~ l~;::~;~~ul~!; ;~~ ~l~~t 
bl.ook ... ?hot h wlwro •• wont th to beJ t.hot h 'lltlere our 

~!l~:r.~:~ be~ t M t 11 wt-er& .. lnte~ th• to be ln 

l kr.-~-~~1~~·:;.r::!:.r"~1~a~:r~:t~'t.~.!k J~~~~rei k:! 
how t.hifkr.eoo of Ill ot our NU;ed inuh•idl.ldht• were tr-bl1r.a 
fO\U' JO~TI ~go 1md bow ti\Oil' .. rto nuttor.d• TheJ CQ&O t o 
:ro.-h1l\f'iton in sro•t I'IUIIbclU. 'l'tlahlngton ciU not look llke a 

:_J. ~ .I :i~i~~ ~i1~~~:~~~~:~·~~~~~:r:~~~.¥~~J~ two 

1 ......, troomor.t to ouro t~l d111o .. • "'Wo pve thllll both· Arr:l no• 110at 
o ,.,opot1onu ••- to t..Uo1nGTOryn1ooly . ... 801!18 or lh .. ,..aro 
o•.,n .ell enough to throw thoir erutch .. at tho doc tor. ,..•( 
'~:~ ...... 

not •~r.!t~t:~~l::~ln~~::t• ~~!r,~~s~:lioo 
11111StY>dull or.terprlao and oo~o"'\le f"rot4o•. -

I bllbv·· In lndUidudh•. I boUa•n in It ~ ttto lii'U, the 
acbneaaaMprorout~>r.a• lbeUna ln It lnbvot.nou. lbc
lievo tn 1...:1.1v1d.uol1• 11'· all of those thtr~~>• -- up ta tho point 
•hero t11e.;-.,tndlv1d.ualht otuou to opera•.• ot rho o.xpanu or 

:,!i~~~l · i~~~~~~:~lb:~~:~~~~ ~~ono~,~~~~~~~~~~:d.~~l~z; ~~ 
wu<t -- aoo1oty ham out'forod. "'"d businou h•• autrorod. . '~ .. 

')·Bul1oT1ng 1n tho.olYOM7 orbU31non, tho oolvoneyor r"rmol"o 
~n:t tho sol..-cr.oy ot workora, l boUo.:•" ~l.o 1n tho ..olYIInOJ or 
Oovorr.o..nt. YO\U' tlo•·-rrr.,t 11 :oo h·ont . 

~ .. r.ut ....s.or~l 'lobt ~- 1~ 1-.. r 1: rrororu.mft~ · t.:::~\.) 
ooq or tho Y t1or. oM 1r. f'I'Oport1on to t: o ... uh or tho !'f~ttor. 

th•r.1t•~so~ll"r~' 'l, l~J..'. ~'-· V• 
.. :Ir. tho t'utwoo It will bc.oo: lCI'Ior lttll "-ece1 .. u wlth tho rh

ir,c tid·~ or r.,tk.r.ol l.noo'.:4 •r r.:~.t1or.:ll wo~lth, tho vor7 c•uao:~. 
orourenoreor.rr~rondir.r~t~•~s. Oo•ornr.or.taxr<tr...:.lturom 

~r!a e~~;r~rt~~o~~t~~~~~:;~:J-~·';~:1~~}3~!":,~~ .~·~ ol_ro;:_tu~t-" ~ 

1• u.%~r.i;o~:t0~~.m..~:: ~":o:;:.,~;~~~ :~:;~u=~~~·;ot~ 
~build. . 

111"-~v"eo .. ~ll.,:bTh'lrdlt:'usr:lotorrtltl'Yo'!!or>OeriiCJir: 
. .-.. ·tc~. Wh~rc other nnti.Qr.o in oth"r J'<U'tl ot tho worl1 t.vo 
loot /f:'t fiGht, wo h<'l'l wor>. 

~~ bullr.l":oDun ot' ;..,...ric• ~r:d tlll oth~r olUI<II'II haYo Jo1n0<1 
In nrr. ruolY" to hold the !'l'\llts ot thot 'l'ictory ·-to cl1."16 
~~~.~~ old ld.Jel• l"'r:!t 11old f\l.n&•ont'lla uron V.lo.b ,...rlu R>e 8J'Oft: 

'._, ' 



CS.trriOih 'fhn lldd7eaa ot the PTnldent to be ddhereo It 
Chle.eso, llllnota, Oeto~.>el" 1•, 19~, l a not to be 
releu.a ueul d ellvfl')'. e .. .,.o;te<l oobout 9 . :10 P.ll. 
E .. ternsul\4llrd 'h ... 

PIB/.SI SAPEOU • .RD .. G.:.IIIS'T PR!Jlo'I'U!II RJlZ.l3E . 

)1, H. lle.UI~'YRI 
.. uht-nt Secrotlr)' to the Pr .. tdont . 

rou.r )'etn •so 1 dropp-cl into thu e.lt)' No• tht a1Joq:ra •• 
a n old trh~ eOl!W tn • nn 'I)' ·- to •oeept In thll hal~ tl':e 
no=inetton tor the Prestdene.)' ot the Ur.ltlld suua. I c~=e to 
, c• te.•co tl"ht~ n th it ~ ~•e.k to the nU - · tletor tu eloted, •rl<et•lller.t, b• r.l<••h•k)', 1'1..-•nd tr .. ln••rt)'· ~:r 
tholt teotorlu e lf13 the eor..s ot 1n4u.atr)" -- •:oketa h1.11:1 with 

~~~~~~;.~rttr.t~!~~i:!~e-~:1(t\e:~!pe .. ~tr;::;b :i1:.: 
.ncl wH.h Chie•io • who&• ne:lon ti)At Nod not b .. n chel'l't\:.: ~or 
)'Hrt h 1'1:.11 ot e.h1er or.cei!IOre.~ 

Ol'l t trlp l .,., j !i u lt~~v• t•Lcl4 ~ter""'re, 
I hi•• ulkld to clnere , I hl'<'l tllklld to l n..ou.at • hl wor;c:ore - 
ell(! 1n •ll tht~ Ihl•fl annend h .. rdone tvetNo•b••n 
olttr " cr)'1t -1 -· that tho,. •r• r•rt end ~reel ~ • roun:h<i 

;..~~::U ·~~ i~!,"~~o t~~ !~:r c:n,c:~~~:~. 1~a ft,•~~ ~~~~;n ;:~;r. t,.. I n.vedrlvor. ._thetpoolnt.,.....,. L""';;-

._.t ..-\. ..me~~r.~~;it:!:! ~~ :: me:'~ht~:n:r::!!:::~d~rthe 
.. • lUtton ~~. .. , tn:l to tht men ~ nd w01:111n ll'ho work tor t."'-ID'Ill· 

1'otl> .. l .. ,., 

Po orou t.vo • <.lcpotlt 1n tn1, -l>tor.i:t lt truter tod.ay :!l• n 

Oc~::~-;~~.;•:;r~odof..,. ~o:r~.1~1~!t~~~;!::Sin &~eer:o ' 
wlthO·t • un la t.tl>.:ro ot • natton.t bai\JC 1n tl\e UnlteJ sut .. o..:} 
Iln•t th·t on t ha orldlt u~. or tha co••r,.ant•• eecour.t with 
70U.t 

..r• ?Ou a;~ 111'<'61tOl'f YOI!l" ttockl and bonda are UJ: to<ft•• 
end eb )'tor hit!' ltttYttl/ · 

.-.re )'0\1 • .. rchentt Your f.ll r·:att have the preel oo.a lite· 
blood ot I'W'Chatlng po•er. YOI.Il' cuatoa.ra on the hr=t have 
"tetter lneOI<lu end - u er d.obta, Your ouatQIIera l n t!'le c1t1n 

::~: ::: ~~!:th~~re~0j~~·;.,.~t~!f., ~D~t your ,~vcrr:-

..rr )'Ou in lnduatrJf lnduetrlt l oarnlnaa , 1 (\u! triol 

::~n~ ,:~=~=~; ~fh:·~ •• n l~~. ;!!~ ::v:;:o~:V:~k!:'~e 

"II& 11;~~)~,!~~!!l~::~t• P:!'!ft~~;d~nf:o!(Jer: atoa:1U,.1~o
O\I~ ra t!e 1~ ",!;! 1-~ ... :;~eua•~;,c.:our..-nt .acto the rflllroed~ 

""'' :rou. • •ld.dl-n l n the &rNt otrt .. ot ,,,.. pr011uctat 
Th•-t nnd.a-r•tn th• tc:QVt throuah,.our J111"<1• end e ltWitol'l 
M•t • a•atdllr aup~lt, 1 a t ae<ihr (1.-nd 1nd a t Ndhr prle111 

~~a~l.~;:_~n:.~.~ ,. .. ra · l.Td 70W' 1o•arna.·nt h tl')'1nS 



..._; ~ 501'11 ~Ople UJ t l'\fl t 1111 t~h l'IOOVCil')' hi: JUit hlp,._n.if· But 
ln o OOJIJ)lloll'td. .od.• rn worl4 rfOO"t"er1u ~ 4epron1onl 4o not 

~·~v~t t~:.~~ ~"::,!~~.t:O!~~ llhtn •• wdted tor 

'IQt tn lO~, .. ntd"riOt ... u - M acted . Bttltrd tho v-:tr-~t 
~~:~~rb~il:;s~ !!.,: ::~~.~r ~~1 ~:-=:;: rn:"r=~:.~~~:;~::e:ro.· 
prtvtl.t• anter)'ll"'l lf 11ncl. ecouolll ~ ci..JC>ocne:r- • r eoord un•quoll llcl. 
b)" on~ govornll.l'lt l n hiltot')"· 

row- ~;.~~~r~~~tni!:r:'!!~,.l ;..,:~:!n~~n r:::n:or 
i;~!:..!"~~':;1g:111 .... :0..!s:.:'.d~tr1o~~7~~~:n::~:~~~~~{S_ 
.,.,r.<Xt oc4 OGI\tr<;ollocl. bJ o lw.nci.J'ul of non who 1n turn eontrollecl., 

r.cl. bJ on.. t1n1nctd cl.eYloo or onother took t l'dr toll trc. ttl• greotor pert or .,u othor buaino .. and. MuftrJ• 

Lot me .. )co one I11:1J)lo ft.J t«lOI'I.. . When 1 refer to htlh 
"1.uno• I aoo root t!llkln& obout ell srut t'"nkoro , or ell s r Ht 
~or·,-oretlon •xeauuv••· or 111 ~mlt"-illlon•tr .. a -- rnJ aoro thon 
....,:odoro JIO<H.,.dt, 111 '"'"f!: U,. ten. '•lotoot.oro of f>rOft woolt~ 

c-.liecl. th• t ell-~~ of srnt wnlth wero ••lotoctora.• I d.o not 
ovon iaplJ thet t·•o '"'JorltJ of th-ere be4 elth.ono. 'fbo oppo
lllte 1• tNe . 

J'uat ln the llftn• .,.,., \:he overwheU.lng ~:~ejor'it)' ot bullneu
.. :m in thil eount:l'y are flOod. elti.r.ena eucl the rrorol·t1on or thou 
w>to INI not 11 OTOI:*bl)' ebout the •- prorort1cm u 1n the other 
o.;cu~Ucnl ere ~t'eedona or Uf'o· /~ 

re.),~;n,(::=~ ~~~,r~~~~r~:,.•.J!~~!ei:i!'!rt~ ~~~!r 
~~!=~~~~·.!o:~h=p~~r r;,;;~ ~~:r .~~~=:~=~~;-~nd~1~1~1l 
~i:t·~: ~~ir~~}'~u~'t~:: ~£~~~~~!' -="~:J:! l~~~~~erora . 
Oonrn:r .. nt ltedt -- aho• lo. be vuted in the Nnd• or 01,1 hu.nd.Ted 
or ~ h!.trr:l:red all_..l .. 1 dh1<h••h eonu-oll1!'16 tho puree- etrlllge 
or thit .. Uon. 

Hlf,'l t1n,nee or tl.u tr. _ ret\lnd to per.-.!t go,.;-n ar.t ere<:' 
to go diraotl :r to t~a""''ii!'uatr1D l11t, to tie budn .. -n, to the 

~:·;~;,::·~r.r~~.,~~u;:~ioat!h~r:~!:..n~~ !ft!~
1~~~ ~~~ir~~ 

and b:r ..,_tch they"''" ' ebla ~ le..,. trlbuU on a ver y buelnf'l~ in tlY 
hnd, 



'"'. oro!~ !~:t~~~~•-' :~!:!:~:.:n:r-:~!r.1i!:~ ~z-:' 
lurod the ut'\&utpectins ol'ld the W\Wo.r :r to t1n.o.no.1o.l 
cte&truetlon, lnthttiUOII way&CI"'IIIhto 11noc, thlre 
ll&ve been Wilt up lntrlc~~ote corpc>r"'t' otruoture& , 
p1llnt bond upon 1toc~ Cll'd 1tock upon t>on4 - tNe,e 
JIIIOOopOllll ..... t "~ ot1tllna 1N'tependtnt b\lelnua and 
prlYilt.enter:;noho \o. 

'rbero .. , no po .. r under ::eaun that oo\U4 protect 

::.=~~ :r~:~ ~~":.!n.aor!1ir t=~,J!00J!s~s~~!!t:: 
hao dQf'le , all th:.t 1t Frop0.e1 to 4o - 1.1'111 thh 1t ctooo 
propooe to cto - 11 to uee tYOn" ')0'111' nn:l •uthorlt:r or 
thl i'e4or al GovorNNnt to protect tb" C~l'1le Ot Aaerlca 
trooo the oolthh terce• ...-.soh ruined St. \ 

Al•o.:ro, 111onth ln and month out , dw·tna the .. U\rn 

:~~~ .. h~;k:r~~r:Se!~o:.\i;v~~n:: ~b~i = ~ter 
m.obor or AI:IOrlcano, • And. tn approhlnr ~ reeord, 
ro•;:.~r two thl~. Plrlt , th.b Ad:11nhtrot1on wu 
called. upon to cct Artor o prodou. A~nhtrdlon and 
...11 'th& ca.oblne4 f01'C.I ot pr1Y-.te .,nterprho ha4 failed. 
&ec:o,..dl:r, 1n 1plto otoll Uu:o d.,..._'>d.tor •peed, thl c~ 

r;:~~!!ct~t.!~:o:x:,.:-i.~tt~:~IIIIU of .one)' 

'le foUnd when wo onM to Wa.ahlngton ln l9H, th&t the 

~~~~~~u?!r ~'t~~1::r~!r~:~!~~~~:~~~~f:t~~r;~r~~h 
:11 ro.r 0.1 t!11)'hlhope, our n.xt job wu to repr.lr it -

\ !!:t:O:~c~:: ~~z! ~!t,k~/~;; ::~:~· llil 

Wbt Will it th;l.t the tiY11'1'1£" budr.OUNI'lWflDtl<i 
Gon:~r ... Pnt.to 4otorbla -- to do llmedl.t.el:r 1Rl'H'' 

!..J Gtct 
1
!:'\ Sta P O.tl uon ..... c:~ t:>.lltn:- p1'lcu -- om .. 

n-"'-" 
2 . In~:o-o •. ae thD ~w-ch:l-811'1£ power ot hh ~ -<"" 

'ho "ore lnduetr1:111l'OI'kerl 11'1 t"e citleo -- Md "e 41d lt . . ~ 

on t~' tnr!~o~~<:~~ t!~ ~l~eli_~:s- })O"ttr ot h11 ouet~ors 

:;ort~t~~n r~!:e~~·~~t:o:~ct rt~~~oqr r:.teo llll4 tr:~.ns-

5• l'roteot hla fl"Oil W~ooo- loaoea d\141 c.o crU., bruU: 
robbera, kld.n; ppor~ , 'blackcl1lora -- :lJl<1 '"~~ ~ L I· 

Ro-:r d14 .,. d.o 1t1 P7 c eOWld -t:.17 pollo:r • .._,.!::\ 

w·~~.s:~~·ttwlr ~.~i~·~l\f!b;~~~~~rb!.~...::~~ 
or the hUon totother anll. encoura<"ln.S t!Je111 to poy hleJ:tor 
•11ees , to a~orten eork1RS hour'l, c nd to 41toour•so tho.t 
z:rlRor1ty 0110n,. their own "'ottbors who 'Iliff enf'A&lns; ln 
W'lflllr'OI"f<ltlt1an'-l'l4unoth1col~,proct1ou . 

!''Uv"'£~ ~J..U., throur,h our cottle buJ~ pror.•• 

~~J! ~: ~~~~:ft~:fr:~:t~!~~~n~:/rua.r~~r, lno- of tho ouot-ra ot budnue who llvfd. on the t"""" ' 
ny our J.I'OU...JII to provide work tor thl \Lnll:lplo,-.4., b7' 
0'\ll' CCC c..,.pa_, ~at! otb->,. ... aouroo, c,re;.ter p.u"Cbaelns 
PQWI!' "'11-1 <"11'"1'1 t.o U\oea 1lt1o l ivod. ln our cltlea. 



~,. bec;an (l'Oln" r<NI'.:l. agllln. TM doUara paid 

:: ~!tf!~L':::"!r!~~ ~~tt!nt:.z-.:!i:!!J:~ =~~~t 
::t~~ :~,r·:::~~·~"~rt!~ ![!!!' :~t~bo;~~arnoor: 
llhaola of budnou b o&'ft to t\lrn r.,r:lin1 the train wu 
be.elcont"-roUo.~ 

tt •• ~1~\.o~(~~~,:;.. g:~~~~~-~C 1.11toh ttoolr, 

And wo ha.ulod lt rJ.o~ tho road, PWA , 111'.1. , both 
provided noJ'IU.l ~~~ use t'Ul o111plo7Mnt tor hundrodt or 
thounndo or wor lcer a . l!Widredt ofrdlliono of dollo.ro 
rot into ~:lre11htlon .-ben .,. llquld.etld tM u .. tl or 
olou<l t.nll:t Uu-oull)l. tho~ P""- c~. 

~!!!t~~:.=~~'t'~.:",;hl~:."":.4::r ~:.~:-p~;~s md 
:~Nd~ nr E.llllo:t~ 1:!01'11 1n loano and vanto to anabla 
liNI•le1~"11t1ea to b.11ld. naodad. 1al)t'o.,.=anto. Hlll"'drodo or 
allllono aor.t~ thl CCC ~ 

I aa not goln5 to tall tonl«ht U<Nt hew mwh gwo 

;;~Foa .. o!0apr:O~~ ~f!tr~~ :e=~·::n:otr:!~and 
eenta. It eon be Moeured onl7 ln tu•u of tbl preoo.-..t.lon 
of the t'~lleaotA..-rrten. 

Foru::npl(; , weh..:.v_ pl'OYitiO<I ~ 1~e:o ::,d cbe.opor 

~~~nr!;:~ ~.~\~~c~-"~~~r~~. •::~~~!!' ,.:r~:t .:!~ 
ceauoa JOW' o~.<rtCJo:>Cr: wr.t Nbted b7 toJo:a oae\lrlt.leo or 

iDpovorle!\ltd bJ a !WeT b&nko. ~ 

l!7 O"~:r mnetary ;>Olley we !>a• lr!pt s:rteoo liP ord 
>1 t .~ t."latlll'4cnot'dett. It!> oaelorto I'IJtcredlt . 
l~ tu:l~r t.o ropay, .. ., \\"' 

Y havo oneOW'II("od c'".oapor ,.,....r tor t~w o-=all raetory 
o·nt'r to lowerhheoat otpro:'uot1on. 

ti ha•w.~ .U.v~n t h· b.l1lnosa r.~~n c..,oopoer tranaporto.t1on 
l'lltOG• 

1.1>1!00 ol\Qrl.1:.t.:: ocr IJ"Pt<• or prt•o~~t• ;ropcrt7 
~ tN t .\t.:rJ,.ol~~~: .:1.! .. ar.- &~t .. mlnod to preoerVfl 1t u 

!,:"' f011n~at.1on or our tra.:!ltlono.l A rlea.n •"•t e-., .., recJllod 
tho t~o>rnln<. of 'i~o J .. rr.raon tl:lu •wtd~oFcali pol'cr tJ ond 
concentrate( "'"~ lth e ... ~.not lor,:- "n0u.ro eldo cy aid~ 1n • 
ll•IOONOJo• 



Dw'1fl6 tbOH J••r• or t allo proeptrltJ ~ 
, OM 

bl.llineu after a.,othor , ~ 11:11'111 corpore.Hon atter 
another, tholr N 'l<".'rcu dopletad, hlld t<>Uod or t.d f,;.llen 
into tho b poteblfl«''lt' c.ca;>~~t1tor , 

;;-. 
A dm I!JIIroue thins • u happontns. HAlt or t ho 
~ eor por<l.te wtlllt h or tht (lountry h:ld O(IDO Wldor 

~~t c~t:;:~ !fl~CI~::' h= ==:!t'=t)~"::t!:!; 
did not OYCn try to OOiaP'h with e•oh otbor , ,.hoJ thc
&Jh•tt WON tied toeother bJ' l ntcrlocklAS dtroetore, 
1nhll'loell:i ng bnnkoll'ylnte rloek1z>& lO.WJit'lo~ ~ 

'W~l:~~=r:t:1~1;~~~:~~l:~:ErE:~~~~~~t::~!; 
~lneu w.e allo-..4 to exlet only b)' ntl'er llflo(lt, It hat 
been a atn~ce to the 10(114 ey•t- •• well u -the ooono.te 
8Jtt .. ....,_,¢ we elll ...-ricen n.tooNey. \.. 

"- "--.:.. 1 'l'here h no e xcuu tor it 1n tM cold tel'!U or lndu•
trhl e ttlc.leneJo 

'there te no ex.cuae tor tt trol'l t he po tnt ot .,lew or 
theo.Yeragetn vostor . 

~~ 11 no o:r;c:\laO ror 1t rro~ \ho pt>lnt of <t"l- ot 
the hd.,.rdent b•ulneu ~.:~ . 

I 'bellen, I """ al•aJ:O bdl ond, and r......u..-• --:•I 
bel1onlnpr1vata«~torpl'11oq.sttwbao~otooa~~~C~e1o: 

woll- bdnt,: In~. ,.J;;..; ,y 

But 1 knO'&', and. J OII Jcnow, and OYIIrl' l.ndopondont 
budr>tu nan 'llho h.Ui !'*" to otJ"\\aglo O£dnllt tho ooaJM!Htlon 
o r aanopoliu knowo, that t~.h cOI'\oontratlon or .co.-ic 
~r ln all~raolna OOrp<"ra.tlOM dooa not roprount 
p r l •ot<J entorpt"l ..:o oo w J.mo:lrlC~MI oberlah It and Jll'OPG•• 

!~!~:~~;,{;~co!: !~:~;~r,.!~~~~~V:~:!~tP=Clt o o 
po,..r unto lteolt - - a rorllllentAl:_l on ot otMr pooplo'o 
I!IOI'IOJandothDr pooplo ' o lves..,~ 

!!atJI ~ J4naaa I op oko about bo&eJ-n and td17 • 
t;lln "blob t he r eal Jllop.bUc~>.n lulloro , .......,. or .,.._ .,.. 
p:ort ot thio conc.ntroted po-r, ~aN uall\1 to 1prood tolll' 
"""""l' thit Aocrloan poo p~, 

Y ou co«' pe ople h"o hoard about the .. ta l l"! talu 

~~ ~~~~~,;.;o~;)',Y A~~~:;r~~~ i:out h~~~~~~~~~~~!:-
h.;IYO hes.~ a 11 about ~ cltlnfero trttlch~ lnwlneu 
ot Anu-loa h nppo.,.d to bo f':.elz!.~ 1r • .\41:llnhtrllt1on 
contlmlu , \. 

rl Tbo • .,,._ r to th.ot h tbo NeoN or -.ohct •• b.l.,. Gonel~ 
It wu thlt Adclnletr:lt1on whteh u..ed thl •,.ate• or p rlv:lt.t 

~~~to~~~~·~:::r;::.nf!~c;! ~~ ~=\~;~~~~o!~ t~ou --



LOok a t tna 114Yanoa 1 prlY'\ta bu.b.au in tho llln thrto n.4 
1 hlllr :ro•r~; t n'l rood tnort whet we thl.nk ebout pr1Ynte budnen. 

Tocl:rror tho1'1nt tiaolnlloYenyearethebor.ktr, the lt.ore-

:Er.~A, t~~F::~e~~;::,. z~~~~~~~~~:i~:! ~!r?:!~t 
~!i~tz' .~~ t Mt 11 wt>uoe- intend th .. to be In 

I ki".OW~CN'0;1~t·::or:~: .~~i1~;:rf~t~;e:t.;k ~~:{.~i k= 
hoY the'kr.eet or e ll or our "'-&l:od llk.lhl.d.udUU were tr•bltr.s 

~:us:;~:;:~~~ ~o;~!t~~:~~ ~~~~~~~·~r~ .. t~~~o~,.;et: 
:;~::~~ ;:i!E~!~r ~~~~~~Fs:;P~~~.¥~:Jr. two 

!r~·~:ti:~~~~'":e:• t:'t:'~!~G'!:rf~1~~~~;~ bOrJ ~~h;:;~•t 
nc.nwallenou!Jhto U.rowthoireroteh .. atthedoetoi:~~ 

r.ot ~~~:~·~,,~~:O:.~truule to f'l"4UM'o 

I belin<:> in UX11Y14udha, I bellOY. 1:1 1t 1n tt\4 :~rtt, tna 
a!li•mcet tni proteador.o• 1 bel.1eYe in It~~~ buelneat . I be
lieve lr. l odhldutlha 1n Clll~ thne thin,.;a - - up to the poll>t 
"!l•r• th .. 1nd1v14uelltt atartt to opl!'"••·• • t thot oxt'41n .. or 

;~i;i~Ywo ~!c:~l b~~;r~;~ ~~ ~~.no~ .~·i~~· ~~~~~o!:l~~ ~~ 
•• 1<'1, -- ococlotr hooc ourrorod ~nJ bustno:tll h'• otutrerod.. 

·m·l~1;~~~~~ ot!h!o~~;:~~ :~~~~~n:~~ ~'th!1:!r;~~~ ~;MH~ • 
llo.-orr:n...nt . Your no•·•rrrtr.~ I a ~ohont . 

lfe h:lv" eoao UIJoou -b • h,rod. atrug.•lo to rr•••r•• !Sozoo.,rae:t 11' 
. .-. ·tc~ . 'ltlere other M\ior.a in oth<'r rnru o~ tho '1101'11. hno 
loatt""'tri(;tlt, woh,ve'I'OI:I . J 

Tho bQ:slr:•L-n or ..nwrle~ •n!. 1\ll other otUaona ho•• Joinotd 
tn ~ tl~ rosol'f" to hold the f'r"111U or thot vtGtol'f -- tG cll."l4!!1 
~~~.,!Z~ old '""'•b 4J;:S(ol4 ~•cnt.:lh uron lt\lch Allllrlo:~·BI• grown 



lion.y "can f.'Oln,. ro'lrG •sill:~ . ·n. don ... , P'14 

:t:: ~tfo~~~n;;:~ ~~~tt!"t~he ~~~==1~ !!:p:~~t 
asatn to tt.. raetory: and ·~nt a,o.tn tot he ·~ earner; 
and then a~nt asllln 1n a.notb!r atoNO an4 thop. 'l'hl 
whteb or b .... tnua bOf>M to turn e,r.aln1 the train US 
baekontb! rnlla. 

it wa~~~~.~I:• 0~~ ~~ Y~; g:~~:',!.~{. u .. ditch Haelt, 

And wa hlluled. tt alon.~~ the road, PWA, 'll'A , bot h 
provl&td ncr.al an1 uu tul ••plo~nt tor hu.nd.rode or 
thO\Uiarda or wor~r, , Hunc!.rode or •llUona or dollua 
r.ot into clrculat1on when wa l1qvtd.ata4 tbl a .. ata o r 
olotM bani<• t~ ~ l'leconatrueUon Plnanea Corporation.. 

K::i~]-~~r:h~~!~~E! !E·$:rr:ra;:b~ 
.unlol~lltlel to bu.ll4 need.e4 lAFDH-ntt. Hundre4t or 
•tlllona .oN t brousb the CCC. 

I aa not 1$01"8 tO talk tonlN!t abovt how DUol:l OW" 

~Vo~ .. !o,pr:O~~ ~~tr~:~ :~!~~.,~:":o~~~aoo 
eonu, It =.n be :~~~~cwred only 1n tat"'ll or the pruerntion 
or the t'al:dlle• or Amrtca. 

lut 10 rcr u tuslneaa goaa, 1t cen ba M&.luNid ln ten:~~~ 
or llll<n ~;do e.nd g0o4S :00Vif'lio 

Tho tr,,ln or AlllerlcM bvair.eaa liiiOVing a.hend . 

/'ut J0\1 people know •ltl~.t I Mtn .. hen J a;;.y lt wne 
elo~r thot if tho tru ln 111 to n•n 1110othl:r .. (;dn the e:J>I 

11!.11 tulvt to ba lo~ad !IIOrtl ov•nly . Wa ht.ve ~clll a det1nlto 
1t.rt in r~tUnr. t!Mt tr:11n lo.\ded IIONI ,.,~nl:r , in order 
th.t ,._,.loa ~~~.:~:r not broe:>lc :>,..in, 

"or a:ll'llpltl , we h.;.v. provided:~ t<NnCor e:r:d eboo:per 
n<Ct ·mt ~~"'' :1 sound "-'r*ln.r 'r.d. ncuritlu t)'tt•· YO\I 

~utinf&ll Nn know how II:IUeh le~ttllallt• bu&lnata )'0\1 lost 
~e•11aa :1'<"= Oll~tODert: ~rfl I"'b~d by tV. ICICIIrltlu or 
Lllpo¥!11"11~bJ"·~bUik& . 

tty D"~r ..onotary ;>ol1c;., hav• kept pricu up •nd 
U~U~It t.':o turdon or c1ttt . It 1a eaeter to ,.t crad.lt . 
It h .achr to rep~.y. 

w~ hav1 enoour~("O'd. cl'-.Gapor l'OW'l" tor t'w • .,.u t'aetol")' 
O"nertoloworh13eostofpro,'uet1on, 

rato&~o hava ~lv.:onth" tu&lncu l:'.MI e.'\ecpor tranaportotlon 

. ""'''" 1oe e:..Orh:wd ..,.,r •ratea ot fT'i'llltO ;ll'(lportJ 
.rL t·r.-· &.1t.;:rprl ac end wer' detcrnln.d. to pro1erva it u 

the. rounllatlon ot our traditional A rlcan t:rtto::~, 100 rctldled. 
tt.c ~o.TT~ln.c. or 7tLoc:s&a lef"f~rso!l tb~t ••ld.utJ;INiad pevcrt:r and 
tl'necntrat•(' •ealth e ..... -mot lon,;; enduro atd.o by elU in 1 
<hJOer.teJ. • 
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me .~.iib.:•:c,~tef:~"~::c::-:!:~~:~ !~:0:· 
concentration o '" .. ~o power tho.t bad befll 1.,.141-
ouly !~I"'wlng up -ons ua ln tha l aat t1tt.7 JMI'I , s-rUcv-

;::!'.!:.':~e~ e::t!:O~r!ol!~\:~n:":.!!~118o!~
1:~r:~:· 

lllJP>P.,Cto 

Dw'lft6 tboH JCart or ralao PToav-rltf o.nd duri n& 
tM -• "cent J81U't or ·~~tine; MpMadon, one 
bwolnaaa attar a.,otMr, on. -u corporation a ttar 
-.notMr , t belr ,..,_,.c .. 4apleted, bad hllod or ,_d t.Ulcn 
lntothobpotobtwroo.;et 1tor. 

A dm'I(IOrOUI thinS W 41 ht.ppOnll\1;o lldf of tho 
lnd.u..trlal oorpor11ta wealth or t he oCNntry tu.d. como Wldor 
tb.D oor.trol ot lou t!url t., bW>dNI4 hugo corporations , 
T~t 11 not e ll, ThoU buaO OOl'por U IOM In .,_, CIUU 
dlcl not aYen ti"J to -P'te wlt.h each otbcr, 'nle7 tho
ulYn wor. thd. tosotbor b7 lnterlockln& d.lr<)etor t , 
lnterlollkint;bo.nkora,lntcrloell:qlo.,-.ra. 

'Wo~~=~~r:8~~!~~~~. :-~l:~::rE=:~Ei:-~!~t:'~!; 
tnulntn na a llo...S to e :Uat onlJ 'o7 .... rt .. r &nea. It hu 
~n a aanaca to tht aoou. •J•t- aa .. u •• t!w eooncalc 
.t]'at.ea llb.ich - call Aaer1can n.ocr&a:J. 

Thne 1a no u :auH tor 1t 1n t!w cold U~ ot i nchla
trlal attlc ie na:J. 

There i s no nou.u tor it trol'l t he point ot view or 
';he &Ytrage invaator. 

There hnoeJu)u.ae tor ltt'J'OI!It.he p<'int otYi-ot 
tho ind'!"en:hnt bu.tnau =an. 

I belieYe, I he,,, al-:rs bellend, an:!. I wUl .t wqa 
b<!Ue•e 1nprivatelll'ltarprlaeaa th&b&okboneeteoc~c 

well· be1!14; in AMor1ca . 

But I know, &nd J OU know, and eYtl':f 1ndepend.ont 
bualneu nan who haa h..S to atruWe ae;alnat the OOQJ'letltlon 

~~r!l~~=~::t~bao!~r!t~::e:::t~~~ ~s:.c:=, 
p rin.u entarprhe •• - A.Drlct.na ebarhh 1t and propose 
to toattr 1t. On the contrary, it reJII'Ount a pr1Y8.te 
e nt e rprlae bacc:ce a klnd or private eo-...rm~ent -.hlch 11 11 

I'O"l" unto ltaalt - · a r er;liMntntlon or other people ' • 
IIIOI'Ie:J and othor peopl e ' • llYea . 

S.ck 1n Kllnau I ap oleo about bop:r-n and !Airy 
t:ll.oawhtah the r eel Rop.~bllcanlo..:lora , .....,,. or 'lti-&H 

pGrt or Wa conoentratad. po-r, are ua1n,f to aprnd. tear 
:usont; tba Anarlaan poo ple . 

Y 01.1 coo<\ people h iiVe heard about t btae 1'&11"7 te.lea 
and boet:J..,.n too. Y ouhne ht11rd about how a ntar;onh • 
tlc to bualnen tl\11 lda.lnhtratlonla eo.ld to be , You 
h;J.vo hurd. • ll about Uw dnne;or a 'llblch the b\ultne .. 
ot .tntr1ollh .uppoe~ to be racine 1! t211a .ldotnlatratlon 
contln,..l o 

'Tblo ~.,,... r to tho.lt h 1:211 l"IOOrd. or 'lf111t w1 b.il.n &loa . 
It"' thle .ldrUniatro.tlon which aal'ed. tbl 1711U• or p rtu.te 
profit 11.111 rreo ontorprlae o.tter 1t had been dr!t.&F&~S to tbl 
brink or ruin b)' then a lll!le leMare who now tl"J to &Oill"O you. 
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[/' 
Look at the a c ... ne• 1 prhnu tN-11·''- 1n t.ht lAU thrM ar.C 

1 htll' JHl'll 11\<J 1'114 th1r 1 whu •• think 1b01.1t Jll'l1'1tl b\lalr.ua. 

~::r=: t:~::;.!t rf~~~;.e~~~~~::~r;:;l:~~r=~· ~j~~r•· 
bllak. Ttln 11 •Mr • •• r.mt th• to tHIJ U\ot 11 .non 0\1.1' 

poU ch• 1 1m t h • to bo; thll t 11 Wl'oro •• 1nt1n<l thom to h o in 
t hlt'\l.t u:rl . 

1 Kr.o~~!.o~~!~'=or:~: . r•~~1&.;:rf~s:O~.:~;k e~~:\1 ~·r•i k:! 
how th1 kn1u of oll or our 1'1.1.Uo4 11'1<11v14uolhta were trllllhlir.g 
tour Jonr, a~~:o and. how tholr 111ru tlutter.,C . 'l'he:r cue to 
'luhir~Ston in gr11t nwr;t>er a . Wath1n6ton d1< not look llko 11 
.1ansarOI.Ia bu:reoucroc:r to th• thon • Oh l no, 1t looked Uko ar. 
•orsanoy hospltol . Allot thl dllt1JIGU1~14 p1t1onta W11r.ted t10 

~~!~~~ to"'(:~! ~~r.:!:,!o ';! ::~~~~·=~· eour;: ~ • ..,,t 
o ""-• patlonu "'* to be dotns "'"' niOilJ . s- of' U:- ara 
'"'" •all 1nou&;b to thr - tholr crutch.,. at tha diOCtor. 

tha atr'Qlo Jl6dnat f'l'lntl -"'5'017 U 1 •t:'VI&ll tor, and 
not asot.r..at, J.o,erloan budnua . It 111 ltl"\IUll to f'T'''"' 
1ndhtl<1ua1 onurpzolaa t1.nd OCOI'l.ooo.lo t'raodo•· 

I biUJYO In indi"t1<1uoUa•. l beUaYI 1n It 1n thl "l'tl, the 
oc1eneu an'! prof'onlor.~· 1 bll1a'ra In 1t In bueln... . I be· 
Ulvlln lncl.lv lduoll .. l.nollof' th111 thinG• ·· Up to th1por1t 
wher e th• 1ndhlduoUet atarh to Opl:"lll at tha oxpen11 or 

~~!!~,. . w.":~!e:~~b~~~~~"'!~ ~~.n;!.!'~'t~~~~4~:r~Z! ~~t 
wud •• toClot)t liDo autf'or od om! bua1.nvu h~1 1uJ'tor od. 

BtoliO"tin& In Ita aol\•onc:r ot budnon, tho eolv•r.eJ or f'•.raen 
~no. tho aohono.,. ~ workoro, I holH"t~ ~110 1n the 110l1'0IICJ or 
1)(1-rerr,:,,.nt . Your Ooverrrent h solvent . 

eo .. ~ t~!\ ~!~"!r!oi; ~~~~o!OO:~r t~~ ~=r~t!f ~: i:~i~· 
thon It WOI or. K~ret. 4, l')J:5. 

ln thl f"utu.re it will bcceo:ce low1r ottll t.D~,_ • ., Wlt.'"l tho !"h· 
11'<4; t1<1" of' r~~tl-;r.Cl lneo::o ,n4 n~tl-1 woolth , the YOl''J" e'uati:J 
of' our -rsor.~.,. a~r.d1r-G .,..,., diOippa~rtna;, Oo-rarnr.ou u;-er-.....:tturoa 
~ro e~na dO"Im •.rA ·ovorn-,$1t l•:.co• 11 sotnt UJ'~< !!let orJ"'l'tunl· 
tlctl f'or ~r1"tote cntorpr1a• will eontlnu. to exprnd . 

lt·•l•i~,.r;·r~:t0~h~!~ ~"'!o:~~~~~ !!~J:U:~~~·~ot1!" 
o!Nol(l. 

Wa twvo eOJ'Ict throu,_il D h~rd •trug.~lo to rroaorvo <i.m~ocroe;r lr. 
• .1110rto~ . Whorct othor Mt1ona in other rnrte or tho -..orl1 hi:IVCI 
lolt thtlt f'1Ght, wo hovo won , 

1n ~ J';~ b;:!~~:~~ ~~l~~!c;r:~a"!: ~~r.,~!:!~Cil~.~~::oc~~,;od 
to tha ol<1 1~1111 nr4 old 1"\u'lcl.ulcntl'lll uron "lflleh J.lllorlo::~ !Kio grown 
&l'l'"lt , 
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