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SPEECH OJ' tHJ: PRESIDD!' 

CLEVELAND, OHIO, 

OCTOBER 18, 1936. 

I ha:.,. ha.4 a Yer y exciting and a Yery in.truothe trip 

tor the lut ten daye through a great parl of tbh oountry. 

It hu ~•n cheering a!ter these hard yeare to aee on 

all aid.ee aailing taoea and happy orowds again. Four yeara 

ago there were oro..U too - but they had. the anxiout1 tacee 

of uncertainty and. doubt, taoee eha4owe4 by trouble and tear 

of the tutu:re. During the put week the bUIIdred.a of thoueand.a 

of men anc1 women and chlldren I have eeen be.ve cheerful faces 

and YOicee of oourage and hope. 

I aa aure that you people in Cleveland and other parte 

of Ohio need no proof thAt your taotoriea, your ahope, your 

etoree, your fU~U, are all doing bigger buaineu, that those 

wbo work in thea a.re getting .ore and. tatter pay envelopee. 

U anyone need.a recovery tiguree here they a.re tor Ohio~ 

Compare the firat half of 1936 with the first bal.f of 19:5:5. 

induetriee 
What c1o you fincn iaplo,...ent in all :bl~ 1a up ~. 



Pa.yrolH i n all 1nduatri u are up 83~. Eleotrio power pr oduction 

la up «~. Farm inoome, exolwUng benefit paraentl, 1a up ~~. 

Departaent store ealea in the Cleveland Feder al Reeerve D1atri c1: 

are .. up 4.4-';(.. Retail turn1 tu.re aalu in the aame dhtriot are 

up 86~. Building permit• in 4-7 Ohio o1tin han inoreaaed. by 

387~, fro• unn and one- halt m1111ona to thirty- five lllilli on 

dollar& . I Residential oonatruot1on in the eame ci the baa 

increased 74-1~, troa about two 1111111on dolla.re to about eighteen 

and one-half 1111111on 4ollare. 

These figure• ahow an increaee in bu.lineu for every 

group 1n Ohio. Tbe faot tha t recovery ba.e come to all of theu 

groupe 1e a refutation of the old theory which ha.d guided. the 

previoua Mm:in1etratlon, and which I call the •trickle 4own• 

theory. That theory 1s tha t 1! you lend aGEe 110ney t o the 

f e w tinanoi&l 1ntereat• at the top of the eoonomio pyramid %tid 

it will triokle 4o'ldl and aome of 1 t will find 1te way into the 

pay envelope• of the workera, into the ledgers of the lllillione 

of independent bu111neu •en through the Nation, and into the 

pocket book. of the f araere. The trouble with that theory waa 
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that there wu &lwaya too lit tle l eft to t r ickle aore t han 

half wa.y down. 

The theory of tbh Admi niatr a tion baa been j uat 

t he opPOaUe. 1'1 have &eted. i n the oonv1ot1on t hat t he ••T 

to bring about :reooYery was to taotle the problema of tboee 

who were a t the boU o111 of the eoonomlo pyramid, to inoreaee 

earning a . and i ncome, and t hrough t hem the purobu ing ponr 

ot enrybody. We knew that ealee oould not be aad.e to people 

who had loa t the power to buJ . 

And eo we t ackl ed the pr oblem f r om the point of 

v i ew of all groupl, Wh&t 18 happening today ahowe the aoundneea 

of that program. 

Pa:rticula.rly wu tha t true of tbe wage earnera of 

the lfatlon. For the firat t i me i n ma.ny yeua the 1nduatr1al 

wor kera and wage earners of America haYe bad an AdminhtraUon 

in 1'ash1nston which wu determined to ghe t hem an opportunity 

oora 
for a fairer ft6«1, tor *~\decent etanda.rd. of working boure. 



'lt'e were deteraine4 to dO thl a not only beoauae that wu ai111ple 

justice, eimple Ameri caniam, but beca.u.ae it wae good buainen • 

.&Dd the budneee men ot Merica know now that 1t wu good. W.inen. 

They tncw that a greater portion ot their rega1Aed ealu oocea 

tro= the tncreaaing purob.aaing power ot thcee who wort in the 

oi ties and on the ta:t'lla. 

Tbe tntereat ot eYery buatneu man h bound to 

the lntereat ot eYery wage earner. 'llbether he h running a 

store on the corner or 18 a stockholder in a oorpora.tion, bi g or 

little, he le tinanoially bet ter ott when wages and working 

cond.itiona are good than when wage• and working conditione are 

poor. Surely the panic preYed. that! 

When man a r e i 4le, they are not in the ma.rlr::et tor 

the producta ot indu.atry. When wages are low and the working 

nel:: la long, their puroha.alng power te llllllte4. 

It l a to the real ad'f'antase ot eYery pro4uoer, e•ery 

manufacturer, 8Ter y merchant, to cooperate in the illpl'oYement 

of wor king oond1tlone, for the 2!!1 ~ 2!.. ~ induatrr 

!.!. the well ~ ~· And the beat guarantee of corporate 
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d.1v14ende 1a a rhlng e tandard of lh'ing. 

If the workere in a pa.rticular industry are poorly paid, 

they become poor cuatomers of every other 1ndu.etry and of every 

other merchant. .And the corporaUon directors and lawyeu wbo uae 

the money :of~ t hei r atockholdeu to penua.de their etookholdeu 

tha.t t hey ought t o ohaauae the .Adtll1nhtrat1on that 1a trying to 

foretgn 
broaden -'D bo.e and .tb market-for their own goodo, are, to put 

1t m1141Y, a 11 ttle foggy in their tb1.nk1ag proceu ... 

In thie era, when many fulllee hold a teet in IIAnf 

dlveraifiod 1ndu.etr1ee, it doea them no good to depreu the 

condition of labor in any industr y . fhey profit beat when labor 

I said in Chicago, and I r aped here tba.t the buaineaa 

men of America, the inveatora in 'ouelneae en'tflrprhea, are going 

to show on HoYember third that t hey have not been frightened or 

tooled by the expene1•e propaganda of thoee who 'IJOU14 eeek to 

epread the goepel of tear~i~'h':t tbil Ada1n1etrat1on 11 antagon1et1o 

to bua1neuJ :azt'Ugnt&ttn *"ylmd:auak Read the record of what 

we ba•e done for bu.l1nees and rou will find the anAwer to tha t ohuge, 
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I repeat hero tb&t the r ecord ahowl that no .lda1n11trat1on i n the 

bill tory of the United States baa done ao much to encourage the y~ 

buaine .. of the Nation, 

Bact in the apr1Dg of 1933 t ho .tlole IJitea of tree 

eDterpr iu and pr1T&te profit was on the edge of ruin . It bad 

been dragged there by t he same leo.dere who are now trying t o 

scar e you. lt wa.a because of our 4eteN1nat1on t o keep the 

.American sru .. tb&t we euooeoded. in 4o1ng what we 414 at a ti:ae 

•hen the eyat ea was all!tOet bUried under the ruins . 

row of the publ1o are being fooled this year. 

t'Very now and then etookholders and bond holden 

in the United St&teo a re flooded wi tb 11 teratuze •unins thea 

against returning th1a N:lm1n1etrat1on t o office. They probably 

will be appealad t o again. 'l'lw.t literature 1a bei ng aon t out 

from. the center of the great financial d1etr1o1: of !few York. 

Tbo money of the atooll:holde:u h being used to Unanoe tbia 

11terature. Thh nate o! atooll:holdera' ~~Wney 1a being 

perpetrated by the aome group which hAd brought buaineaa a.a a 

ll'hole to i t. ll:neea during the dark 4aya o! the depraaaion. 
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'Ia fight only agatnat that kind of concentrated. wea.Uh and eoon01111o 

pow8r which in the old d.&ya used to dictate not only to the 

bustneu of the Vatlon but t o go•enwent 1 taelt - '\bat am&ll 

mi nor1ty of ftnanoi&l t ntereata whose concern WllJI not the welfare 

of the Hatton, not the welfare of buaineu in .&:aerloa, but solely 

the e:r;tenalon of thelr own power. 

I t 18 the glory of merloa that the e tand.ard of 

11Ylng 18 higher here than in any country or at any time in 

t he bhtory of the wrld., !he underlying iss ue in nary poll Uoal. 

orlah of our h1atory baa been between those who, laylne eaphaata 

on h\l.:llan rights, han aousb1 to uerohe the power of the 

OoYernment for the II&DY &n4 thoee whO ba.·e aougbt to e~erolae 

the power of Government for the few. we are now OOI!llng to learn 

that the lntereate of the few were batt aervad when the lnteruta 

of the aany were beat aategua:rded, 

That 1e OUl' fight now. It will be won now aa it 

haa alwaJ• been won ln JlleriOA alnoe 'the 4ay on whlcb the member• 

ot the COntinental OOqnu deolAred inalienable 'the rlghU to 

Ute, Uberty and the purault o! happlneu. 



ADDRESS OF l'HE PRESIDE!ll' 
FROM l'HE REAR PLA'l'FORM OP HIS TRAIN 

LAXE PROJrll' GROUNDS, 
CLEVEL.WD, OHIO 

October 16, 1936, 6 . 40 tt.JI. 

"' 
(The President was introduced by Gover nor Davey. 
There were about 15,000 to 20,000 people in the 
audience . ) 

I a• alad, indeed, to come back to Cleveland . 

Once more I am denied the privilege of seeing mort oC your 

Exposit ion. 

I hue had a wonderful t1111e here today, comins 

across Ohio 'lrith Your Gov'ernor and Your Senstors. ~ 

it hu been a v erY exciting and a verr instructive trip all 

through the laat ten days. (I have had a very exciting and 

a very instructive trip for the last ten days through a great 

part or this country.) 

It has been cheering attar these hard yenrs to see 

on all sides smiling races and happy c r owds &Jnin. Four years 

aco there were crowds too - but they had the anxious feces or 

uncertainty and doubt, races ~ shadowed by trouble 

and tear or the ruture . Durin& the past week (the) hundreds 

of thousands or men am1. women and children ~ I have seen 

hnve cheerful races and voices or col.lrage and hope . 

I aa sure that you people in Cleveland and other 

parts of Ohio need no proof that your factoriea, (your) ~ 

shops, (your) !!J!! stores, (your) !M farms, are all doin& 
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bigger business , !D!! that those who work in them are a:ettina: 

more and fatter pay envelopes. (Applause) It anyone needs 

recovery figures (here they are) !or Ohio, listen t o this: 

Compare the first half or 1936 with the tir at halt ot 1933 . 

~ who.t do you find? Employment in (all) i ndustries (is) 

up (J~) !!!!.£!LAQl. Payrolls in all industries are up (8~) 

.§Ql. Electric po"'er production (1S) up 4.4~ . Farm incoae, 

(excluding benettt payments , ia) up (5") ~- Depart11ent 

store sales (in the Cleveland Federal Reserve District are) 

up 4.4"· Retail furniture salee (in the same district are) up 

8~. ~~ one of the finest things of all, bu1ld1n& permits 

in 47 Ohio cities have increased by 36~. (Applause) (from 

seven a.nd one-hal.f' million to thirty-five million dollars , 

Residential construction in the some cities has increased 

74J.%, from about two milli on <1ollars to about eisht een an<!. 

one-halt • illion <1olla rs.) 

These tisures show an increase in buaineu tor .,.er7 

1roup in Ohio. The tact that recovery has come to all or 

these groups in a refutation or the old theory which ha<!. sui<1e<1 

the previous admini stration, (an<!.) the old theorY which I ca11 

the "trickle <!.own• theory . I n other wor<1s , thet theory is 

(that) this: if you lent some mone7 to the raw financial. 

interests at the top ot the economic pyr811lid, it will trickle 

down and some or it Will find its way into the pa.y el't'lelopes 

ot the workers , into the le<1sers or the millions ot independent 

business men through.Q!& the nation, a.nd into the pocketbook:J. 
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or the tnr11ers. ~ the trouble with that theory wu that 

there was always too little lett t o trickle down •ore than 

half way (down) . (Applause) 

(The theory of this Administr ation has been) 2!!1,: 

theorY £or the l~st throe and_ a-half rears has been just the 

opposite . We have acted in the conviction that the way to 

br ing about recovery wns to tackle the problems or those who 

were at the bottom or the econoeic pyraaid. (to increase 

earnings and inc0111e, and throU&h them. the purchaaina po.,.-er ot 

everybody. ) We knew thut sales could not be made to people 

who had lost the power to buy. 

And so we tackled the problem from the point of view 

ot all groups. What 1a happening today shows the soundness 

of thnt program. 

Particule.rly li&S thnt true of the wage earners ot 

the ns.tion. For the first tiMe in many years the industrial 

.-orkers a.ad wage earners (or Alllertca) have had an adm1n1strat1on 

1n Washington rtrlch •as determined to give them an o pportunity 

tor a ratrer wase, ~ (tor) a more decent standard or wor kinc 

hours. (Applause) la ware determined to do this not only 

because that ,-as simple Justice, simple Americanism, but lil2. 

because it was good business , And the business men or America 

(know) now !91Q!. that it was good business. They know thut a 

greeter portion or their regained sales comes fro• the in· 

creaSilll purchas1nc po•er of tt10ae ..mo .-ork in the cities and 

on the rar..s . 
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!lb.!. the interest of lffer y business man 1s boW\d 

to the int er est of s.h.t (every) wage earner . Y.'hether he 11 

running a s t or e on the cor ner o r 1a a st ockholder in a 

corporation, b ig or lit t l e , he is f i nancial ly better off 

"'hen wages and wor kins conditions a.re good t han when wages 

and wor ki ng conditions are poor . (Sure ly) And certainlY 

the panic proved thllt I 

Remember that when men and women are idle, they 

are not in the mArket for the products ot industry. When 

,;ages are low and the workin& week is long, their purchas

i_n.g power is limited . 

It is to the real advantage of every producer !m. 

every manufacturer ~ every merchant to cooperate in the 

imJlrovement of working condi tions, (for ) because the best 

customer of Aclerican industry 1s the well-paid "orker. 

(Applause) And, incidentnllx, the best guarantee or corporate 

dhidends is e risitll standard o! living. (Applause) 

H' the .-orkers in a ~rticul.e.r industry are poorly 

{laid they become poor customers of every other industry and 

(of) every other oerchant . And the cor por ation directors 

and l awyers who u.se the money of their s t ockholders to per

suade their stockholders thLt they ought to chastise the 

Administr ation thnt 11 trytnc to broaden holll.e and foreign 

aarkets for their own (soods) ~~ (are) !:!.!!• those people, 

to pUt it a ildly, !ll a little fogeY in their t.hinkin& 

processes . 
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In this era, when aany faa111es hold stock in 

1141'\Y diverslf'ied industries , it does them no good to depress 

the condition of labor in any industry . They profit beet 

when labor (is Justly served) profit a best . 

I said in Chicago, and I repeat here that the 

bus iness men of America, the investors in business enter-

prtses, are goina: t o show on November third that they have 

not been frightened o r fooled by the expenSive pTOl)&landa 

ot those t.ho would seek t o spread the gospel of rear. (tear 

that this Administration 1a antagonistic to busineu. ) 

Read the record of what we have done tor bus1neu 

and you will find the answer to th&.t charge. (I repeat here 

that the record shows that no administration in the history 

of the United States has dotle so much to encourage the 

business or the nation. ) 

Back in the sprin& or 1933 the whole system or tree 

enterprise and private rro!it was on the edge or ruin. It 

had been dragged there by the sue leaders who are now trrin& 

to scar e you. It na because or our determination to keep 

the American syste:n that .-a succeeded in doing what. we did at 

a time wben the syste111 was almost buried under the r uins. 

Few or t he public are being fooled this year . 

(J.pplause) 

Every now and then stockholders and bondholders in 

the United states are flooded with literature •arnin& them 

a&a1nst returnlng this A~inl•tration to office. They probably 
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will be appealed to again. That literature is being sent 

out from the center of the gr eat financial district or New 

York. The money ot the st ockholders 1s being used to finance 

t his literature. (This) thl -.aste or s tockholder s • .a:.oney 

i a bein& perpetrated by the sa.e 1roup Yi"hich had broU&ht 

busines.s as a whole t o its knee• during the dark daya ot 

the depre.saion. We fight only against that kind of concen

trated wealth and econo1111c power which in the ol d days used 

to dictat e not only (to) the business or the nation but 

used to d i ctate t o gCJYer nment itself' - t hat small •Inority 

ot tinaneial interests whose concern was not the wel!&r e of 

the nation, not t he welfare of business in America , but 

solely the extension of their own power. ~. ~. 

it 1s the slory or America that the standard of lbing 1s 

higher here than in any cou.ntry or at any ~ tiae in t he 

hiStory or the world. The underlying issue in every political 

crisis (or) 1D our history has been betloeen those who, laylnc 

emphasis on human rights have IIO\llht t o exercise the power 

or the sovernment tor the many lind those, on the ot her hand, 

mo have liOU&ht to exercille t he (powers) ~ or 1over lllllent 

tor the r aw. We are now COllin& t o lear n that the interests 

or the tew were best served llben the interests ot the many 

(were) !.t! best sareJUarded. 

AIW....ll• ~. that 111 our fight now. It 

will be won now as it baa always been won (ln Amer ica) !!.!!!: 

since the day on which the •••bers ot the Continental. Congreu 
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declared inalienable {the) .2!.!£ rights t o lite, l1bert7 

and the pursuit or happineu. 

~~ on the third of November , which I take 

it is two weeks from next 1undar, I em expecting a telesr8J!l 

frog Cleveland and f r om Qbio, and I am c onfident ot what 

t hat telegram will aar. (Applause) 

Before we pull out: , mar I t hank: you all tor staring 

.!.'!!!:!· We were vary lata gettilll in, but it was becaute or 
the veq large crowds all the way from C1nciiVUlt1 . !..!.! 

grateful to you, (Applause) 

Manx thanks tor the flowers . Jlrs . Roosevelt and 

I ho.ve noticed tha t ther e ta not a sunflower i n them. 

(Laughter and a pplause) 
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thl 'Ohch l]'ltea ot !'1'11 ant1rprl11 and pr1••t• protlt ,... 

on thl ~ ot ruln. It had been 4r&t_t"14 thiN b)' tM 

,,_ l••d•r• who..,.. DOW trJlr_,. to IC~.N :rou .~ 

~117Ulwr 
thl~~dvt:M.t\JV 



1nol\IM£1w l&a=ben ot tl» Con 1 •• .. u, w'ltne4 

ln the rloan ey1te o!' prl te pr rt)' , hU• prot'lt 

and prh& eul.t"pt"he, ha " ~1~ llba • did, It wu 

"080&11•• o!' (1\lt" deteralnat.lon to ke&pt~~~~'tt;;t ... 

llleM 112»'7 '' he!c& f t"f!ii"j!abho..alol ,.n:r-
r,.., 

-~· ~o!'U.•P"bllo&Nb81n& 

!'ooh~Jt;:; ? ·\.IV' 

~1no•~•• .. toauiJ.oo4• ••J-..> 

1took holderj~d bond bold&f3: ln thl Unlt~t#.drt 
" 

out rr- tM e•nUr o!' tM ave•t t'lnanolal dletrlct o!' 

,.,.,. flt"OU.p Vhioh had bt"out)lt budntll •• • wbolt to lt1 

Vl' ... 
kneu ~urlns tM dark d&:JI o!' the depreuion. ....,., ~ 

~tlP,t~':l..n.tthlt 



in tha old dt.}'l u11d to iU:&ab d.iott.tt. not only to tbt. 

•-11 llllnorlty or tlnt.nG111 1ntar11t1 who11 eono1rn ••a 

~'\ r...+.~ 
notthe .. ltt.l't.Ottho~,nottht"lrt.Nior 



Mo ___ ___..co .. , ·- .,.._ .. o o -

~~ ~ .. ,.,. ' '"1-"r• It h Uw sloi"J ot -r1ea Ulat 

Jtlao•h&~•nz: uan, ~•Ire thettroa th! 



~-~;:·· ·""P 

or t.M Cont.iiMntal c~n .S.<>UN"- Me•-'''"''""'._.,, .. ~.,,--., 

~::?:r-
1nal1enobl•~( 



~J.r tb.• wort:•!"• LD a ~tlo\llar l...,...ti"J' ~ poerlJ' po.14, 

tlwf ~:";,or o,...t._r• or •ni"J otb•r 1Mu1trr and. or •ni"J ~ 
o'J,,~ C.... , . 

~-t. ...... k-J. And. the corpor1tlon dlr.otor. and l a.,..ra 10!b.o 

., " 
UH ~ IIOntJ' or tM1r l toolchol.d•r• to potl"l~ ~ l tOOkhold•n 



CLlftl.AI:D, 01110 , 

ocrt'OIII. 1&, lest. 

ro~ Qe a-t t-. ..,_ .......,. a ~· pan or at• _.,.. 
,4<.£

lt ~ --MMrtllrl d'ta~ *M••~ ,.an to~ • 

.tao ~rll: 1a tb• an c•ut..ac -on &114 rau•r pq ...... lopn. 

u QJ'Oa& ~~o&.U ~J np;rw hu• \b•F an lor c&iol 



h:fi'Oll• 1a •J.l UldiiY\rl• are 'liP »~ GM'trte po .. r ~u

h 'liP "~· J<u. '-• uolwliAc "-Itt ~"· b WiP SJ~. 

Depa:n..at e\ore etJ.M la the Qle,.•lllad. hlllrtJ. "'''"' Dl•trtot: 

.. " ap "~· .. kll tua.1 tu-e atJ.•• 1a u.a •- 41eh1ot .,. 

~ ~. 81;1.114brc puwib 1a 4? Wo otu .. lt&Y& 1MrMM4 lioJ' 

M'1. fro~~ ,...,.. 11114 oae-lt&U' allllo.. W ~11" .Ulloa 

COllar•. Jt"lMQ.UtJ. ooaehuoUoa 1rl Uia- olU&& \l.u 

la-.&4 Tn~ t~ eboa.\ two aillloa oo:u..n to ~' &1P'

aa4 oae--IIUI alllloa d.olla:n. 

poap 1a Wo. 'ftl• tao\ tha\ "oo"'I"J b.u - to all or tu .. 

~ 1• a ntutaUoa or \lie oU Ui&OI"J 'llllloh lla4 p14.acl Got 

\HOI"J, fbr.' \bl0!'7 1e \11&\ U JOII 1&114 ·- IIOG&J \O \be 

ut• fiullolal la\eree\• a\ \be top ot \ba -aoalo pp-aa14 \11&\ 

u wtll trlotle ~ 11114 - of u .tll tla4 1M _,. la\o u.a 

ot illdepeDdMI\ \ollel .... - Ul.roucb U.e laU oa, aA4 t.ato \be 

poote..,._ t.M tuw.n. a. \rood!& wlUI a.• ~ -



u.a~ 'Mro _. -.1..,• wo Utuo l.t' \o ~rlOUo - u.a 

ll.aU' _,. ..-.. 

1'U ,...1'1 of ~h Jodal.Dlo,n.UOID t.u bo-a -~ 

\2Y .,.,..1W . .. M1'0 &0\-.1 1.11 tbO ODin'lOUOD Ulo.~ tlioe _, 

to W1IIC alroa' ~,. - to taoklo U.. prollol- of uo

.tr.o were .~ ~be 'bo~\oll or the •oo-'o prru.l4, \o lMHUO 

~~ IIA4 1-, Uld \bJ'OU8lio \hOD ~- puob&obc po-

of .... Tfbo47. .. a... Qa~ Nl .. oould. -~ 'M ..0. \o ~ 

no ..... loo~ Ulo power \o blllT· 

..s eo .. taotlM Do pdllbl• fJ"Oa no pola~ ot 

now of all poupo. n&t h bappon.111c to4a:t olio.,. t.llo ooud:uoo 

of 1ll.&t pzoa:n.. 

ParU.alarlr wu Ulat ~ of Q o ,... oamen ot 

\he I&UOD. l'or Uoo fbot U.0 lD ..., ,.art UO l.llobobtal 

worUr• IIA4 ._.. ~• of .a..rtoa ..... , ~ aa MSalDh~n.Uoa 

lD l .. lltQIWD 'libl vb wu "''ni111K W 11:1'" n. a11 opportUD!t)' 



.. .,.,.. UMnlMocl to 4o tlde _, oal-7 '"'-• \!Ia\ - d.11p~ 

J-Uoe, et-.ph -.J'lOIUll .. , but "- U _. 1004 tiM"-. 

JoA4 n •• tuttne .. •• or .-.rto-. mow ao• tut u .... 1004 • -'-•· 

n.., bow U..\ • .,. ... t.r por\1011 ot ~lr ~ eu .. -.e 

tZ'OII tbeliiOnutas~lacJ>O'"rot t-.oee.tr.o.oJ"IlbtM 

otu .. u4 oe tM tu.~. 

!be lzltene\ ot '"17 Wllta.e - 1• ""-4 to 

\.ll.e latere.t ~"'IT -ce -· e.Uaer M le -tac a 

e\o"re oa tM oorMr 1n b a e\ookllolcle:l' la a oorporauoa, bll or 

11\Ue, be h t1D&Dolall7 beUer ott •bell -.r•• 11114 worll1DC 

ooD41Uou ue COod \hall •bell •18•• Ul4 worltUrc oo-d!Uoaa an 

poor . atr.l7 \ be panlo pro9e4 tlla\1 

\be ~'' ot 11114ub7 • ..._ -ce• azoe low aa4 'U1.e worlllllc 

-': te to.r. \.ll.dr parobulDC po .. r lt l&.UM .• 

n h to \be r eal .,_,..,.,._. ot ,,.,..,. Fadlion", "'ftf 

MDI&tao\ll.nr, .,.,:IT .. roballt, to oooptorat. la ~ l.llpro~\ 

ot worlll"B ooR41UOile, t or 1lll. b.l.i.lillllli!MI. eL J1!I121a .l!!l!!!Iz. 

11 lB. 1111 BU. JiiUI.. .bill \M beet .-u-t" ot ocnpon• 



~t ~, ou,pt to olluth• '-"• .Aaalllinuttoa ~t h tJTiac w 
!oHlgn 

lii'MoiMD ta;a ~ Bill - ..rbtll!or \ U1:r o• poU, an, to pllt 

" ban ~ !or buln••• aM J'lN will !1114 tb• 111111Mr to that obu'p. 



J :repeat )lara \Jiat ne nooN • bon that u .AGal&latnUoa 1a U. 

11.1atorr ot \M UILl._ au-... Me '- ao--. to-.-.. Ule 

bulDM• ot \l:l.a ... u .... 

8&ok 1a t" q~ri.Jt& ot ua:s:s na ebola •J•t• ot r,... 

Ma. 4nged \llna bJ \be •- laAd.an • &n 11M' tF7Uc to 

aoa.re J'Ol'., u -.. beo~• ot our d.ltnauauoa to kMp ~ 

.. n ... ,..'- u..at .. ~..s tn doU!C ,.,..t .. 414 at • u .. 

wb.•a Uta ,,..-.. .... ..ao1t bw-1e4 W\dar tM NiB•. 

'•• or the J!Ublio ar• M liiC tooled nt• ,....,., 

troa t ba oaa.tar ot tll• P"•d t1auo11ll d1•tr1ot ot ••• Ton. 

lituatw-e. !hi• -t• or •\ookbold.H e' _,. 1e Mtac 

pnpetn.WCI bJ' \lie - ~ 'llllcb ~ br~t bulM .. u a 

1!boll to 1t. ~· llw~ Uta 6.ark 4&p ot t lla ~"•1-. 



• tt.pt oe.11 tpl.Mt U...t tiM ot -a..'"- -uu...,. -uo 

power ~oil la U.. ol4 4a,. UMd W d.loMte aot oa11 to \M 

boul-• ~ c. l atloa llat to son-• lteelt- t.U.t ~1 

alDOl'ltJ' ot Unuoh.l. Utenete doe• oo-. ._. DOt t'U .. uan 

ot ~ latloD, 11t1t the nU:ue ot ~laeee 1• ~lo., -.t eole1J' 

\M e.a'-81- ot tht1r ow poMr. 

lt le the ~OJT ot -..z1o. t.Ut tbe et&ll4u-d ol 

l1"t1f!S le )t.tper )t.ere thu!. 1A ....,. _ ,IT or a t Q1 t:hlt 1a 

tile bletory ot tb.e wgJ'l4.. ftll \Wiel"l7l-c 1e ... U ""1'1 pOllUoeJ. 

n lete ot <NJ" tlleW::-y 1t.a betD. '-'- tllo•• ao, 1.,-u, .-pb.ule 

oD. laaaA :rlallte, b.a.-e IOUgllt W .... roue tM poHr ot tM 

oo .. n.Mat tor th• a&llJ" aa4 tboe• 'llbo U.• e eoiiiC)lt to .not•• 

tM po"re ot Ckl• el"l'IIUl\t tor t.Wt lee . •• an DOe -'. .. t.o 1eua 

that tbe U.tert•te ot ta t•• .. ,. Hlt •u·•H --. tM lahr .. te 

ottbea&ri.J"""bt!r:ta.ate~. 

ft..' t ll O"G:r fliht -· It fl.ll be .oa - .. U 

u.. llllQl been WOfl 1A -:n.oa d- tM u:r oa D1ob u.. ..-.." 

ol tbe OOatl~M~Z~tal Ooagreu 4tG1a:r.4 1aallaab1t tbl rtpte to 

1Ue, U"Mrt:r aa4 tiM pur.v.lt ot ~1-e. 



TATH1EfnS FILE 

l:o t y '· nnee 
H OLD POR REL!W11 E.OL:> FO't P>:'L'.:.\!!1!: •:OL:I roll: IU:LEJ..St 

FOR ltl'.l'USE UPOJ: DELIVZIIY 

~~~!~~to~:; ~!~:"~t, 'f9;1,4i!'~!~4 

~~00bo P~·~~:::!.~;!ts~!~~l'1ft!:~~te4 about 
ll . H. Wel ntJ" 

Auhtant S.Gl'Otill")' l othe f'l'ell14ellt . 

~ havohc.da very oxc1t1nrar~da vory 1nttnetho trip 
tort~ t .. ttendii:JS tnr ouf)lau.,otpiU't otthheounti"'J•) 

all .~~~·=m~~~s~:~!*~~;~;~~e!i~' ~~·;.~~. 
:r~~~.~~ =~:u;r r.~!~-~~0: ~~t~:~:-~e::ar 
of the future . During t~ po;:.at week .._ hundro4o ot thoua
·•r.da or -n Wid ._n and c~Udren ' I h11.n aeon baH ctuler
t'\>1 r.eu and YOlc.a or col:.l'ap> and hope, 

;· >UI t'iruroa Mow an lnerontr tn bualneu tor Onl"J 

G~~£~~:~~·~t:.r:~:~~:~~~1~;:~~
1

~, 
•trtclrlo do..,• t!\oory. -~tMory t. ~illr ,011 tent
W)MJ to t''" te• tt=c!UI-.tn•oeu o.t t!'lo tOp ot ttr.e 
rc<lfiOrl" P"!'r-n1d tt ... ut trtcl:h do-n .1nd - or lt 
•ill t'l..._.. l.ta we.yl.nto t!>e peye!\wlo.,.aott!l<~ workera , into 
th l<ld..,reotthDallUonaotll'ld"P<>rld<mt ~alnen1:11n 
thro~ t~n ,..Uo:-. , o.nc!. lnto thl PQClln;t booluo! the t:u·,.re. 

im!~j!~~ \~t;·,.t~~~;;.:r:t7.r~~ ~li !::;r.~_?,\.'a~ya too 
• t o•} ot enn AdEir.latr .. UOn tmi bidh JUit emr 

cppoaHe. We bc.ve neted. 1r. t1:c convtct1011 'thtlt tha woy to 
brtne: nbout rocovery wne to tnekle tho I/I'Oblo1 .. o r thoac 
·-'\a were nt the bottQ:ll of tM cconoaolc P)'rOI!l1d,~ 

-.;!::,! -4! .,.,.;.,:.:;: .. We :r!~ th.ll.
3
t !~lu b~~uft ~g:•:.. tl'..,~do 

tD ptoorl• "*'o hnd. loat the po'"'r tl\ buy. 

AM ao _wo t~:cklcd. the probl~~~:~ rr- thl polnt or de• or 
U .>reupo. ""~t !.a h:lp;»ntns t.od~:r .-howa the ao~ou ot 

cot lororr~. ·~ 



~" 

:!ESr~~~;~~., :;r:r ~~:if~~:~:!E;i:E!?i:""bo-
CilU .. it r..o &ood b\•dno•~· And the budnou - n ot 
Aa!lrloa ...._.now-;t!w.t it •:~• sood bualnon. ThoJ !mow thllt 
c sroc.ter pcu"tlon ot their ~whVJd ul .. eo•u fro:::t tho 
1noroalllna puroM•tng power ot tho .. Mlo lfOrk in tha e1tl1111 
llnci.OI'Ithotlll'lll.s . 

'- Tl'a intoro•t ot nory bu.s1nouaM 11 bollnd. to tho 
lntoreator.-...waaaoll.l':'lor. 'l'lhathorM1arunn1nscotore 
on tho corn~~r or 11 c •tockhoWor tn ll oorporotlon, b18 or 
UtU•, bo h ttn=l:.ll:; bolter ott wlwn worn• and - rldng 

~~~~~ ~ood.u.!~r:'~::·t~~~-k ng oondtUon• 

~~:n.;;-~Sfo,~r.~1n!~ ~~"!n:~l:t.!:~~· 
wook 111 lont, tlldr pll"Ch::.alnr: ~r h Ualtod. 

""' lt h to the real adnntep ot ..... ,.,. proGuo.er;e .... ry 
ll:.ll'l\ltaeturer, "e""el'J -~3nt, to eoop.~rllte ln the i.J:Ipro....-nt 

_\ t~:i~~.~~!!TI"~~..ffia~iriditnr~t'-;~Eo. or 
~ eorpor ale-at"iiilei'iir."h Rrlii"iii"" .. ttu~ .. ho.rd ot llvlnt• ~ 

lt t"he wor~:or• ln o. partloular in<lu•trr •re poorlJ paid 
t.heybeoO"' poor ousto~rs or fiVOI'J other ln<l.>.~atrr and <&l-
•very othor !llercM nt, And t hr oorporlltion dlraotora toml hwyor• 
Who Wle the I:IOMJ or their atoot!holdor• to porauo.dc their 
:'ltoekholdors thct thoJ ou.:;ht to cM•the tho Ao:\J!Ilnlotratlon 

-ri~t~!]? ~~ ~~~~:: .. moq:;: ff~:~:nr:a~·t~ r~~;h~~ir:k-
r~ ., dt ..... r!~rl~~·~~~~t~~~."'ft"~!':1~t= ~l:..:o~~.;:~~ tbe 

i=t~onJor,~.~~~~~ustJ'1 • ..,.hoo7 J'l'Ofll but r.wn 

I la.ld 1n Chlcao;o, and l ro 0• 11t · '"'"' t~t thll b\l.d!Hin 
a:not~rloo, tlaln ... e•tors!nt>.~atneaaor.terprhes, aN 

tolnt to show or. l'>OYar>"btr ~~ t~t tboJ h.l•• not bean trl~t· 
en~~4 or tool~ b) t."'e e;~:pendw J-TOP"l"..nda ot thoae -.tJo 
WOill4 '"k to aP"a.l t.."'e w;>spol ot to;uo, i'l • I ' 111a ' Ia 

.,.•.rept1on 'Rud' th! :.oco~ • Ot~ W. ~t :: ~no 4ont l ... t "'IS1• 

~::: ~~~/~.-~!~o;lnd~;: ~;,;., t~~~~.~~:a:~ ~~-~ 
~t~r~1ot1~hllrU;l;to<l..n:!oa h~s dt>n• •o m~oh to oncO\!r:"e 

Back b t"'o aprinr ot l 9U tt. 11hola ~JOtor". ot tree 
enterprtee t'-nd private profit ""' on tht atlgo or ruin. lt 
hll.d -o.on ·r"~t ;d th<u'O bt tho a-.:-.o 1-•adora 11ho ue now try
lll(. to ooar o yw. lt. .,,.. bacauao ot our <lohi"SinrUon to keep 
tho A: r10:m QOt.e:l: tl\.:lt ... 0\lCCOOd<'d in doill( '*"'''t ft did ot 

t 1.. ~n t.-.. ~r•t= w&a 11lno•t burled undar the ruins. 

Few or tho rubllo u-o bdDf: roolo4 tbh ,-oar . CSJ 
!:vrry llOW an: t!>ar: nookhol!\o•r• a~ ~')ol4oro 1n tl:MI 

.ttod .. t."lt<•a Al"' rlood.od with lltol'lltlll'O nrn.t:u: t.'le:l ap.lruot 
t'l tll-1'fl1n thle .\<lii.J.,,htratlon to ottloe. 'n»1 probr.blJ 

:!~1~ ~.!:.loo~t!~ :ft~~ ~i ~~~!~~r'~:t~!~o~
0~! .. 

y~~~· t•·r:~, ~;':t:;. ;•"~~e~~~~-"~~ !~o~,d:::? !:n!;n• 



··-~ -

~~~~: r.r:o=~:~~ t~ ~~~ ~-:': r;~~ ~~ch ~ ::~t 
ot tl\o cll'pHnlon. !JlA'lght onl y eaatnn tbtlt kln4 of con
CIIntro.tocS woo.l th 1ud ceontaic. po"r .tllch in t hll old dill' II 
uod to dletau not on11 w. tho budl'lll•• of tbo no.tlon Wt 

·l \., to govcrn.ant ltaelt - that eu.ll a tnortty of flnancto.l 
lnt.ereett whoee eoMorn w::.s not the wctlto.r. ot t he natton , 
not Ule welfare or buslneu in ,_,,.len, tNt 1ololy tho 
o:o;tone lonott.hetro.npo'"'r;"1"'7lt h tliee;loryotAI!Iorlcn 
thnt tho 11t11ndnrd of living h hll5hor hero thon in lln:J 
countr:r or ~r.t My/ tboo in t he hhtory or tho worlC. , Tl':o 
Wlllorl Jlna luuo\...ln • very poUUclll crhlt lrll.our hl~to~ 
hne be•·n botwoon thoeo who, l3Jlns o•phtl.:1' """ hU!Mn rlghtll 
hno ~ouf1lt to cx<:'r etoo tho poorer of t!\o fP•Ori'IKnt tor 
tho .,..n,. r.n1 tho.o'11!\o h•we ao\l(;ht to our ohc tbt power 
ot F""rraa•mt tor t ho t cw. 'lie "ro now oG•lns to loorn thot 
u.~ lnt~r'flltl or the few -rc Net •• rwe4 .tl<'n tbo lntor
oteot tlo amJ.......v\>ollt •~rcoru~«'. 

)_, 'l'h.'>t h cour f1P,bt nO'C'. Jt .-'1.11 bt won no• u 1t hll.l 

·~:J:,..,~f.n t~:n c~tJ.nc,t~~C~t.~ ~:~I.;:4~~1!~1e 
/ ~ riP~ to lit< , U bcrt)' e-nd th< pur1ult :t hoppirlelll• 

, .,..t,·'- ,,_.:~~cr ..... t v---

"'"V ')1~ ........ \. .... • • • 

) ;'{ 7 1,''-'1 

/1r ·\") C· 

I , ,;--,'-'-1,, ~ 7--l~ ., 
-----,_c_ l_l 

~ 

~ ~, -~ tY 
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