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S!'E~C!H OF 'l'HE PR~SIDZN'r 

WORC=:STi:R, L:ASSACHUSE~S, 

CC'l'OBER 21, 1936. 

[ 1 O.::l cl ad to be in Mew tngland -- Ne~t !::ngl snd from wh1ch 

have OO"'f! moat ot 'ftrl torebeo..rc . In recent weeke I have trt~velled 

throush • great part of the Un1hd Statec. I have upoken about 

tar111ng and mlnln3' and l i veetook, a.bout bud.noee big an1 little , 

about the wage earner, 11.bout the nat1oneo~ Oebt, about dro~t and 

f lood, about work tor the needy une'D;)loyed and security -- eeourity 

tor our peo.,le and for their homeo . 

t hs.ve found a Nation 1110re tsreatl;r prosperoue, .eore 

definitely on the hic?:nray to oor;>lete recovery ths.n at any t1me 1n 

the paat eeve"' yeo.re . I have •••n the record ot what we t111ve t'one 

i n the taou ot the peo;>le I have ~ We htl.ve banhhed old raan 

Gloo•. 

It ho.e tPAen only 0:10 day ot driving throur;h Rhode hlRnd 

and l!auo.chuaette t o prove to N that Ner. england 1s 1n cte' and 

on 1111.1'Ch with the reet or the tlat1on , 
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I ha•e aeen thlnge to.!l.eJ even more welcome to me than 

v 
your lovely autumn follagtt . I ha·n nen the eJDOke froiD taotorlee -

whleh three •nd a half yeare ago were amokeleae . I have heard the 

eound or mllle -- whioh~ee and a. halt yenre ~were 11l ent . 

I have seen oen tlt 11'0rk who ~ree end 1'1 half year• ~were Jobleu. 

I have aeen women and children trho -- atter long yetu•• or tear --

ha .. begun to live and ho.Pe ~~gain . 

'l'hree and n halt year• ago we declared war on the 

depruslon. You and I know tod.&,y that that war 1a being won. 

But now come. thtlt ta.uU1ar figure -- the 9'/ell-uphol etered 

h1ndd3ht or1t1o. He telh Ul tha t our strategy wae wrong - - that 

the ooet wall too great -- tNt aoMthing else won the war . 'l'bat 

le an argwaent tu old •• the re"llre e or those "'ho bad tl'lelr chance 

end arut!ed lt . It b ae reoen'- •• the olaU:.e or tl:.oee who IllY 

tl'.at they ooul4 have done lt better. 

You may re'!lertbe" the F1rtt Battle or the lln:rne . A11110at 

everybody thoue;ht tbr.t t:;arahtt.ll Jottr• had won it . But to~• retueed 

to &gree. one d.eJ, a newepaper ~~an appealed to Marshall Jottre: 
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'!fill you tell me who did wll'l the BP.ttle of the Uarne11 ' I can• t 

anne%" t hat• , !!cl d the l.t.rthall. 'But I can tell you that 1t t he 

Battle ot the !:.arne M~ been loat tr.e hlu:e would halve been on •e. • 

Our we..r, too, ho.d t o be won. No prl oe , we were tol d 

then, wae too h igh t o pay to win lt. \fe did count the coat. But 

1n the barrage we la14 do•n age1net the 4epren1on we could not 

atop fl.r1ng to hagele about th~ prl oe of ever y ehell. We kept on 

t1,3:ht1ng, T'l~ 1ll'rport:mt thing i s tho.t the war b be ins won. 

iflthout th$t vlo<;ory 11«1 cannot have the klnd of an 

Amer i ca we know and love a.nd want our ohUdren t o live ln . 

New !!:nzland - - 1\"! one ot the 1en1or p"rt~ere 1rl the 

oo'IIPany or the statu -- ~na elwaye 1tood for two of the fu!'!t'l.a!21entale 

ot A':lerloa.n liberty - - the Town t..~.eettng , o:t"\th lts euentl e l 1ne11t enof 

on looel oont"''l over local d'falre -- and the dootr1ne for "'h1oh 

Sa.::~~ AdAtol and i:1a f'rlend• were wllllng to fight -- the dootrl ne or 

de!IIOOl'M.Y in te.xatlon . Wh1le I do not happen to be a ooudn ot 

the dletlnsulehed Ada•• faaUy, I oondder myself, pol1t1cally 1 

:l lineal duoendant or ol d Sam. 
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In 1??6 the tight wM tor tlemooraoy 1n taxat1<:>n. In 10M 

that 1a atlll the tight. hr . Juat1oe Oliver Wendell Holmee OI'IC:e 

.. 14: •raxea are the pr1oe we pay tor o1vU1ud aooiety. • One sure 

wr.y t o determine the soola.l coneoienoe of a governr.1ent la to exami ne 

the 'ff&Y tf\XI!I9 are oolleoted end ho'ff the.t are apent. And one aure 

way to deter.nlne the eoo1Al c:o!'leoienoe o r an indiv i dual h to uet 

bh tf.x- reac:tion. 

'l'nea, 11/ter all, are the tluea ,.,.. ~ey tor the ;:>r1v1legee 

or t'!embereh1p 1n an orgsnh ed aoolety . 

Aa soolety becomes mor e o1v111zed, r;overnMent --nA-tional , 

at11.te and looal government -- i a called on to seaume .:<.OM obl1get1.,na 

to its o1t1r.ena, The l)rivUe.;ea or aember M1p i n a o ivUited eoo1e t y 

h .. ve va~tly \nor.,.ee~ ln oodern t1nee. But I a'll atr rld we have ::an,y 

who at1ll do not reooanh.e their ad•antages and wl!nt to avoi d pa,yir.g 

the1r duea. 

I t 1e onl y ln the put two r;enerat1one thnt tDOat looal 

ooaun1t1ea have pavt>d and lighted their atreete, put 1n town 

V anere, provided to'fl'n water tU.P?l i ea, organl:!.ed t ire departl:ller.ta , 

eatebllehed htc-"1. aobool a ..nd publl o l1brar1ea, created ~rltt end 
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playgrou.nde -- undertaken, 1.n abort, all lri:l n!\e of neouury new 

t~.ot1v1t1ee which, perforce, had to be p1!1.1c1. for out of lootl taxa.. 

And let oe at thle point note that ln thh IDOat a.me.t1nS 

ot OaJ~~Pa1sne, I found eeot1one of the t.;atlon •here Republican leadore 

•ere actually 'fl'hleperlng t.'l).e word to the owners of ho•u and farme 

thlilt the present Federal Admlnletratlon propoeetl t o make o. oaeh levy 

on looal reel eetate to paj' off the national debt . '!'hey know that 

the Federal Oo•ern"ent does not tax real utate -- that H oPnnot 

tfi.X real eetate . It they do not know that, I auggeat they read the 

Conet1tutlon of the Unite~ tHPtu to f ind out, 

New obl!.eiJ.tlone to the1.r olt1:ene have aleo been auw:ted 

by the eaver"l etatea and by the Federal Governlllent to their oltlzena -

obllgatlone ul'\l'::nown a oentW"y and a half ago, but nade neoeeeary by 

new lnventlone e.nd by R ~onet,.ntly g:rowlng social con&cl ence , 

The e11eleet way to euD.e..rlu the reason tor thh exten~lon 

ot governoent funot1o•u , looal, etate and r.atlon.tl,le to uee the 

•orde ot Abratu-11 Llnooln: 1The leglt,qte object ot sovern111ent l e 

to do tor the people what nettde t o b f' ~~.,• but whloh they cannot 

by lndlvl~•W ettort do at ell, or do eo well, tor t.,_emeelvu,• 
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taxes are the prloe we all ';)*¥ colleot1vd1 to get thou 

tltlngl done. 

To dlvHie fa i rly a11ong the people the obl1fia.t1on to p-.,y t or 

thoae benet1t s htte been a maJor pnrt of our et ruggle to Mlnta1n 

~e"'IOraoy l n Ameri ca. 

!:ver elnoe 1778 t~t etrU8£le haa been hehean two foroee. 

On the one hand, there has been the vast !ll&jorl ty of our c1t1nna 

who bellavatl thAt the beneflte or democracy el'o111d be axtanda4 and 

•ho were 1t'lll1ng to pay tholr fair shsre to extend them. on the 

other ho'ld, 't..~ere hs.s been a. amall, but po,.ertul group whi ch Ma 

touaht the extenelon o! thou benatlte, because it 41~ "10t want to 

pay P folr ehare of their oo1t. 

!htlt waa the llne-up ln 1?76, Tl"..at 1s the Una-up in thh 

O&JIP1"1gn. •nd I am oon!ldent thet once !!IONJ - - ln 1938 - - democracy 

ln J;o.xatlon wlll win , 

Here 1e my prlno1p1a: 'raxu ahall be levied acoot-d1ng t o 

eb11.1ty to pay. That h the only .uertoan pr1no1ple. 
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Before 'th1a great. war agalnet the c!ep:reu lon we fought 

the world 'll'p.r ; nnd l t coat ue ~enty-tlve billion dolb.re ln three 

ynre to win 1t. We borrowed to fight that wtor. Then, ae now, a 

oemoorP.tl o Admlnla tra'tlon provided euttlelent taxes to pay off the 

entire war debt wi thin ten or f1tteen yee.re. 

Tho'Je taxes had been lev\.ed according to abUlty to pay . 

But t.'le euooeed1ng Ropublloan ~.1111n htratt.on dld not bel1eve ln thlot 

p rlnolple . 't"rere wae a reuon. 'fhey had pollt1eal l'leb te to thou 

who l!~t at their elbowa. To pay thou polltlcal debte , they reduced 

the tNtea of their frlende in the h laher brackets and left the 

national debt to be pl\id by lMer g:enerptlone. ~oauae they evaded 

their obllgatlo;)'geoauu thr,r reg~~orded the pol l t101'1l o\ebt aa 110re 

lr;port.Rnt th~n the ruo.tlonnl debt, the deprusl on ln 1929 started 

wlth a dxtee"l. blllion dollAr hand!.I"'\P on us s.nd our ohU<lren, 

Now lett e lu!lo., t}'l1s little drll.lll& straight. Tho o_o)tOrl are 

the same . But t he aot il different. Todey their role oalls tor 

sto.gs tears obout the next geneMtion. But -- in the Clf\11 after 

the "orld War -- they played " dltt'erent part . 
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The aof"al or the play h olear . They got out troa under 

th.en - they would get out !rom under now - - ll their trienda oould 

a:et baok into power and they oould s:-t baok to the dl'iver1 1 eeat. 

But ne1the!" JOU nor I think that the)' ue going to get baclt. 

But, aa in the World 'lfar, we have again oren ted a tax 

s tructure to yield revenues adequate to pay the ooet or thh war 

sgainflt depreuion in thle gt~nere.tion and not i n the next. 

!-ln or 1noreeeed taxea are not needed to enable \Ia to 

balance the Federal Bw\get and to bea:in very soon c. rapid reduot1on 

in the nat1on11.l debt. Recovery 11 with ua . Fede!":il re\'enuee o.re 

ino!"ees1nc; e~J.ereency expen<!iturea are doo!"ea&ln,s . A b.ollaneed 

budget h on the '"'l'· Joea tr..at eound ll.IDe bsr.kruptoy to youf 

Why thb 1norease in government revenuea1 Because the 

tsl{!;)ayer earn a aore money and epende more MOney. Thouuh he pnyo 

-a">re money in tnxu, he baa more 1110ney lett to!' hblnlt and tor 

h1s ruuy. 

For the average American -- we J:u>ve reduced the individual 

income tax. A.ny to..n1ly head who earne "" income ot leu than 

$215 , 000 & yet~r pe.ye a a111allttr 1nc:oJU tax ln 1936 than he paid tor l9~f , 
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Tha t u:o_n• thot ~ one per cent or t he headl ot American 

v 'h""-t4..-
ta.m111es pay more than they did; and)l1nety-n1ne ~per oent 

pay l ese thtm they :::~:w:;r~• than '26 ,000 per year . 

3.it-•_,oilo..,.;;~.-''"'"'----oc+le"'"'· !!,.,,.,.,""''"''"""', U you yr3nt the anawer 

to thi s tellt about high t axea unc.'lar thh Adm1n1Btr e t1on -- there it 

1e . Taxes are hlgh~ror thou who can attord tp pay hi gh t l".XU. They 

are lower tor t hou who CM at!ot"d t o pay lese. That h getting back 

aga.1n to the Aranloan princi ple -- taxation accoM lng to ability t o 

pay . 

You wo\ll4 think, to he11r some people t'llk, tha t thoee 

good people who live at the top of our eeono~lo pyramid are being 

tu:ed into re.ge and tettera . What h the taotf 'l'he tact ill that 

they o.re much further awey from t he poorhouse the.n they were 1n 1932 . 

You and I know tlu\t •• c. matter of r-eraor.al observation. 

A number ot -:.y trlenda l""'o belong l n theae l.l:)per brnoket a 

have suggested to .. la01"fl l n sorrow than 1n ane;er that 1t I am 

reelectel'l they wUl heve to move to aomc other na.t1on booause ot 
v 

~,,.._. 

h igh tuu,._ I t:1U 'lllu them verJ r.uoh) but 11' they Q:O thcrty " 111 
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aoon oome baok. For a year or two of pa:~lng tRxee in almoet any 

other country in the world will meJte them yearn onoe mre for the 

&OOd old wxu ot the United Statu. 

One more word on recent history . I inherited from 

the prevloue Adm1nhtratlon a tax etruoture whloh not only lapoeed 

an uMelr lnoome ttox burden on t.lte lO'f!'- 1ncome groupe of tble 

oountey -- but aleo lmpoeed an unto lr burden upon the average 

American by a long lht or te..xee on purohaeee and ooneumpt1on -

hldc.'!en tv:u . 

I n 1933 \'/hen .,. oa:ne into office, f1fty- e1e;ht oentl 

out of every dollar ot Federal. revll!nu~ o~!:C from hidden tn.xes . 

Leav1n!; out of !lGOOunt the liquor tax -- for liquor wae illegAl ln 

1933 -- vre heve reduced these lndlreot ta.xee to th\rty-eight oente 

out of every dollar . 

H01'1' elee hD.ve we 1or;ro•e4 and Amerlct~nl:ed the tu: 

etruoture1 

Flret, we gl!'!ve a oredlt to earned lnoome - - thnt 11 

income !rom pereoruol work or Pervloe -- thue eubetantlally reduolng 

ta:xee po.ld by the working oltlzen. Woe:~ ' t that the AlJierloan thing 

to dof 
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Seoon4, .... deoreeeed tl'!e t fiX rRtee on a1111.ll corporations . 

'lfaan ' t that the ~r1opn th1ng t o do! 

Th1r4, we 1noreaeed thl." to.xee pdd by lndlvlduah 1n the 

lb-~000 
higher brackets -- thoee or lnooces o·nr ~~ a yeu. tfaen ' t 

that the A11er1oan thi ng t:) do! 

Fourth, we lnoreaeed etUl rurther the tuu pai d by 1nd1v14uele 

""'-
1n the highest braoketa -- thoee 'lflth 1nooMes over...._., 11"1llion ~ollare 

a ye!U". Wasn ' t thnt the American thing to do? 

Fifth, we 1noreaeed the tax on ·nry large eetatu. 'Ia en ' t 

that t he A.mel'ioan thing to dof 

~1n11.lly, t hh: yeer we hall to f ind ne.., revenuu to meet the 

11111ted1Bte ":>onus pay~nta and to t~e the pltooe or the p't'Ooeee1nc 

taxes. ':his n..r tu -- call.-1. the U."ldletrlbuted p't'O!ite tt~x --

1s Merely o.n extenelon or the tnd1v14ual 1nooc:e tex law and e 

?lueglns-up of the loopholea ln it ~hfcb;~~-~:dd be ueod only by 
} 

11en of very lflrge incomes . 

I want to taY a word ";o you l'verage lnvutore and otoolt-

holi1•l'e who ere bdng flooded by propeganc:'la about th l e tax --

prope.ganda, lno1dentally, pald tor by your 1110ney. It 111 being 

d lesem1.."\Ated by thoM who ha•e used corporatlone 1n the paet to 
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build up thei r own eoono11i o power, who eeU:, by holdi ng baot your 

dividenda, to keep do'lll'll thei r tAXee. 

I t 1e a tact that ninety- eight and a hftlt per oent ot 

f.ll Amer i can corpor a t ion• w1ll pay c. elilDl.ler normal oorporeti on 

t11x under the new l aw. 

It h a tt'o t that the law per11i te oorpoMtione- t o expand 

ant\ buUd up adequate r~JU!M'U . 

/.t•l'-t.-1 
But t or the tirst t11:1e it elves the etookhol4er •,chance 

to daternine tor hi •uelt whether or not to '!teep hie e<trninze 1n the 

oorporA.t1on tor exptme1on purpo"tee . He 1! no'!" the one to choose 

bet.,ce:'l udng his d1v1danda tor eo~ethtns ele~ and re1nveet1ns the'D 

1n the etook ot the oorpor-t1on. 

'l'1hat we are concerned with prharUy 1e prlnnlple - - and 

the prtnolple or thh lsw t. eound, 

It 1n 1tll appl1oflt1on, 1mpert ect1one l're dhoovere4, t hey 

m111t be oorre~ted for the IJOOd of Arnerlo•n bue1neee. 

I tll1l oerta1n trnot the n.verae:e ot our c1t1zenah1p h not 

t aken 1n by the altll.l:ing 11mount or other tax o1111ntortltl.t1on -- wbt oh 

h"' been turned loose 1n thh polttl oal oa~~paign . 
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People tell 10u there a.re t ltty- elght tuu on a lollf 

or bread, or aixty- t."'-ree tflxea on a lady ' • coat . But a top, look 

and l1aten . You will f i nd what the propat;Mdhte do not tell you -

that only two or tl1ree ot D.ll ot thera are Federel taxu lmpou•d by 

the t!at1onpl Government . All the rest nre k;>oeet:. by local, town, 

oou...,ty, city, d1etr!.ot and ctste governments. Two- tb1rde ot all 

the tAAee &~aid in Aoerioa are ett.te and loeal tttXu -- not Fet'e'Mll. 

tr~Jcee. 

{;,_,t fb1e Adc1n1atrvtio!'l !!:!! htld eo!tethlnc to do •Hh theee 

lool'!l tnxos . I t has made thePa ea.der to boa~ . 11.t the rerpteet of 

looA.l l"r.d tt .. t e c:;overnruenta tor "horr the local burden luld becoee 

tor tl'• :-eedy une:~~ployed, And, by a ;"_r•tlor.al !heel policy aimed 

at rf'~uo1n.3 lrterest retes ":'e l'.ave ;:res.tl;.- lt:;hte"'Le~ t::e burden or 

oerryi~t; loo:J. sovernoent debtt -- helping thoae ot you who own 

homee ttnd t a.r1na or who PaY rent. 

I wnnt to say a ,..ord alco to t~e wace eer:1ere who a re 

\J !1nd1nt: propnganda about the IIO\irlt:r tex in their Plll1 envtolopee. 

I went to rer lnd the!t that the ceourlty lew was l'!ealg:\ed for the:%~ --
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tor t~e great er evtet1 or the-ir hot.u and f'u.Uha. '!he fund 

neoeuary to ;:trovUe tha t aeo.urlty 1a not eo!leote4 aolely from 

workers. The eoployer, too, payt an equal !!hare . Ano\ botl" tharu -

youra and the ern;lloyere - - are belng held f'or t he eole benef'1t of 

the ,..orker. 

I have epoken in Ch113f'go ar.,. elsewhere of the dllple f act 

th11t the o..-erwhelm1ng IC#IJority or budneu men are lUre the reat 

of ue. .1..oet of' ua whet"ler we earn wasea, run far~s or run buaineeeee, 

pre in one unae bufll'ln~ can . All they eeek and nll "e auk 1& 

fair play b~aed on the greahr cood of the gruter nu:nber -- h 1r 

play on the part or t~e goverrur::ent 1n levy1rl8 ~xe s on ue an~ fc.1r 

pla1 on the part of covernment in proteoti:'\3 ua aa:~tnet abu .. t. 

Conoe ~~:ore thh ye<U" we nnus t c~cose between de:tocrncJ in 

taxation and special pr1vUese 1n tautl':l!'l . Are you n1111rt;; to 

turn t he oontt"O! or the :!et1on1 e t.axea back to special pr1vUegel 

I knot~ the Amer1oan ana·~er to tht:.t queat1on. :!011r ~n:y envelope 

c:cy be loaded with eucgeet1ont or rear and your ~'11v 14en4 letter 

f'I8J' be f1lle4 w1ti' propasan410 . But the ,1\Cerio:tn people wlll 

neither be bluffed nor blu4seone4. 
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'fhe l!eede of tear cannot bear f ruit 1r. the polling booth. 

L.,s1de t he ;~olllng booth every Aoer1oan un and won:an 

etande ae the equal ot every other ~erloan ~n and wor.ll.'.n. There 

they hove no ell;)er1ore . There tlley have no maetere -- .ave their 

own llllnde and ccneal enoe• . There they oro sovereign Amerlo&n 

o l tlz.ene. 'l'here on november thlr.S. t.he,y will not tear to exerolse 

that eoverelgnty. 

. ...... d:.~A/:_$---L
(hJ;rw../j-"~ 



ADDRESS OP TBB PRESIDI'.lfr 
~ l'HI! AUDITORIUM 

WORCEBT!:R, MASSACHUSEI'TS 

October 21, 19J6, 10 . 00 P . 11. 

Senator Wal~h, Governor CU£leY, MaYor Sulliyan and my ;.u,ornb 

ot New England: 

It hu taken only one day of dri't'ing through Rhode 

Idand. and Massachuaetts to pron to m.e that New Ens:l8n4 1a 

in step &nd on Nov8!4ber .t~ll be in step rlth the rut 

of the Nation. (Applause) 

(I •• glad to be in Hew England -- New Ensland ., -
from which have come moat ot .y forebears . In 
recent weeks I have travelled" thrOUi:h a great pert 
of the United states . I have spoken about farmlns; 
and mining and livestock, about business big and 
littl e , about the wage earner, about the nntlonal 
debt, about drought and f l ood, about work for the 
needy unemployed and security -- security for our 
people and tor t heir homes . ) 

(I have round a Nation core greatly pr osperoua, 
more definitely on the high•llf to com.plete recOYery 
than at any tille in the pes t seven years . I Mve 
aeen the record or what we have done in the races 
of the people I have met . "'e have banished old man 
OlOM..) 

(It haa taken only one day or driving through 
Rhode Island and Yauachuaetta to prove to !!!! that 
New En&land is in atep and on march with the reat 
or the Nation. ) 

I have seen things today even more welcome to me 

than your lovely autumn foliage . I have sean the smoke !rom 

factories -- Which three and a halt years ago were smokeless. 

t have heard the sound of mills -- which three and a hal! 

years ago were silent. I have seen sen at work Who (three 
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Tht• 1• 11. 'trlln'""-'"'t .e~~.de by !he lrhi't• 
Hoaee •teno~afl. T f ~1; ht borth!Uid 
noue tUe' cr.t · t ~ 11pee-oh wu 
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Jioluie e t enopapber tra. bta ehortband. 
ao\ee \Men at U:• tlae the speech wu 
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~J •PPNor in tte pre.,,oualJ prepat'ecl. 
MediAl eopy to.~ t . 
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and a hall year s ago) were Joblus . I have aeen women and 

children who -- after lona: years of fear -- have besun to 

live and hope again. (Applause) 

Three and a halt years •so we declared war on 

the depression. You and. I lmow today that that war 1s 

being won. (Appl ause) 

But now comes that f amiliar figure -- the 

well-upholstered hindsight critic. (Laughter ) He t e lls 

us that our str ategy was wrong -- that the cost wu too 

great -- that something alae won the war. That la an 

arsument as old as the remorse ot those who had their chance 

and muffed it . (Applause) It is as r ecent as the claims 

of t hose who say that they could have done it better . 

You (may) remember the First Battle ot the Marne 

in the autumn or 1914 , Al•oat everybody thought that ~ 

Marshall Jortre who had won it. But some refused to agree 

11nd one day, a newspaper ean appealed to Marshall Joffre and 

~. "Will you tell me r.ho did win the Battle or the Marne?11 

"1 can' t a n swer that," said (the u:arshall) ~. "but I 

can tell you that if the Battle of the Marne tlad been lost 

the blame would have been on me.• (Appl ai.Ue) 

Our war , too, -- this war that we are llniahlng -

had to be won. No price, •• were told then, was too high 

to pay to win it. We did count the cost . But ln the barrage 

~ we laid down agalnst the depression we could not stop 

firing to hagah about the price or trnry shell. We kept on 
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ru1!:!L.!.n.4 fighting . The important thing is that the war 

i s betna won, (Applause) 

Without that • tctory we cannot have t he kind or 

{an) America we know and love and wnnt our children to 

live Ln. 

New England ~- as one of the senior partners 

in the company of the statu -- has always stood for two 

of the fundamentals or AmericAn liberty -- the Town lleet1ng, 

with its essentia.l insistence on local control over local 

affair s -- and the doctrine tor which Saa Adams and his 

friends were willing t o rl&ht -- the doctrine ot democracy 

in ta.xatlon . Vihile I do not happen to be a cousin of t he 

d1s t1ngu1ahed Adams family , I consider myself, politically, 

a lineal descendant of old Sam. (Applause) 

In 1776 the f ight wu tor democracy i n tuat1on. 

In 1936 that 1s stlll t he tlght. Kr . JUstice Oliver l'endcll 

Holllles once aaid: "l'axes are the price we ~Y for civilized 

society,.. One sure way to determine the social conscience 

or a government 1S t o examine the way t axes are collected 

and how they a re spent . And one s11re way to determine the 

social conscience or an incHvidu.al 1a to get his tu-reaction. 

Tuea, after all, a r e t ha dues that we pay tor the 

privileges or aembership in an organized society. 

As society becomes mor e civilized, gover nment -

national , atate and local (government) - - i s called on to 

assUJBe 11or e obli gations to its citizens . The privileges or 
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membership in a civilized society have vastly increased 

in modern times . But I am afraid we have many who still 

do not recognize their advantages and want to avoid paying 

their dues . (Applause) 

It is only in the past two generations that •oat 

local communities have paved and lighted their streets, 

put in town sewer s , provided town water supplies, or ganized 

fire departments, established hlsh schools and public 

11brar1ea, created parks and. playar ounds - - Wldortaken, in 

short , all lr:lnds of necessary ne• act1v1t1e3 which, perforce, 

had to be paid for out or local taxes. 

And let me at this point note that in this most 

amazing or campaigns, I round sections of the Nation where 

Republican leaders were actually whispering the word to the 

owners of hOlies and farms that the present Federal J.dainis

tration proposed to make a cash le't'Y on local real estate 

to pay of! the national debt. l'hey kn01t' and the OtOOl e u a 

!!h2.!l...Jm2:! that the Federal Government does not tax real 

estate ~~ they k.now or ought to know that it caMOt tax real 

estate . It they do not know that , I sU&:gast they read the 

Constitution o! the United States to find out . (Applause) 

New obligat i ons to their citizens have also been 

aasu:aed by the slll"'eral states and by the Federal Oovarn:~ent 

(to their citizens) -- obligati ons thRt were unknown a 

century and a hal! ago, (but) ~ made necessary by 

new inventions and by a constantly 1rowing social conscience. 
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The easiest way to SUIIIID8.r1ze the reason tor 

t hiS extendon of gover nment functions , local, state and 

national, 1a to use the words of Abraham Lincoln: "The 

legitimate obJect of govern~~ent 1a to do tor the people 

what needs to be done but which they cannot by i 'ndiv !dual. 

effort do at all , o r do so well , tor themselves.• 

§2, ~. taxes are the price ~ we all 

pay collectively to get those things done . 

To divide fairly uong the people the obligation 

to pay tor these benefits has been a major part of our 

struggle to aa1nta1n de-acr acy in America . 

Ever .!Iince 1776 that struggle has been between 

two forces . On the one hand, there has been (the) !. vast 

majority ot (our) citizens who believ~) that the benefits 

ot democracy IJhould be extended and who were willin& to pay 

their fair share to extend. them. On the other hand, there 

has b .. n a a....U, but powerful aroup which has roucht the 

extension ot those benefits, because it did not want to pay 

a fair share of their cost. 

That was the line~up in 1?76. (That) ~is 

the line-up (in this cupaign) ~. And I am confident 

that once ~aore -- 1n 19)6 -- democracy in taxation will 

win. (Applause) 

Here is my principle and I think it ia yours too : 

Taxes shall be levied according to ability t o pay. That is 

the only .AIIIerican principle. 
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Before this great war against the depression 

we fought the Y.'orld W&rj and it cost us twenty-rive billion 

dollars in three years to wi.n it . We borrowed to fil:ht 

that war. Then, as now, in 1217 and '18 and '12, a 

Democratic Ad.1nistrat1on prO"tided .sutficlent taxea t o pay 

ott the entire war debt withi n ten or ! i tteen years . 

Those t axes i n the war dars had been levied accord

Ing to ability to pay . But the succeeding Republican 

Adlllinhtrot1on did not bel1eve in that principle. There 

was a reuon. They had pol1t1cal debts to those who sat 

at their elbows. (Applause) l'o pay those political debts , 

they reduce d the taxes of thiir friends in the hi&her brackets 

and left the national debt to be paid by later gener ations . 

(Because they evaded their obligation) Because they r e 

sarded the political debt aa •ore important than the national 

debt , the depression in 1929 started with a sixteen billion 

dollar handicap on us an4 our children . 

Now letts keep this little dr 8Jila straight . The 

actors are the same. But the act is different . (Applause) 

Today their role calls tor s t age tears about the next 

generation. (Applause) But • • in the days after the World 

War -- they played a ditferent part. 

The moral o: the play 1s clear. They got out from 

under t hen -- they would get out from under now ·- it their 

friends could get back into vower a nd they could get back 

to the driver' s seat . But r.lther you nor I think that th&:V 
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are going to get back. (Applause) 

But, aa in the World VIer, we have (again) created 

a tax structure to yield revenues adequate t o pay the cost 

or this war against depression in this gener ation and. not 

in the next. 

New o r increased taxes are not needed to enable 

us to balance the Federal Budget and t o begin very lloon a 

rapid r eduction in the national debt . !!ID£? ~ r ecover y 

is with ua . Federal revenues are increasing; pergency 

expenditures are decreasing . A balanced budget 1IJ on the 

way . Does that soWld like Wnlcruptcy t o you? (Applause) 

Let us keep on. Why this increase in government 

revenues? Because the taxpayer earns more money end spends 

mor e money. Though he pays more money in taxes, he has more 

money left tor himself and (tor) his family. 

And here a r e some ·urr simple and v tl'Y interesting 

~· For the average Aller1can -- we have r educed the 

individual incoa~e tax . Any tamily head who earns an income 

or leu than $26, 000 a year pays a smaller inco111e tax in 

1936 than (he paid for) !n 1932. li2!: that •aans that less 

than one per cent of t he heads or American faailiea ~ 

12!!!:£ (pay) mor e than they 414; and more than ninety-nine 

per cent (par) ~ leu (than they 414, tor •ora than 

ninety-nine per cent earn leu than) because more than ninetY

nine per ctnt of' American tamilifla ear n less than e26, 000 per 

year . It you want the answer to this talk about ht&h t axes 
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Wlder thls Administration -- there it 1:5 . Taxes are higher 

!or (thoao) leu than one per cent 111ho can afford. to pay 

high taxes. ~ they are lower tor t hose who can afford 

to pay len . That 1:5 gettina: back again to the American 

principle -- taxation accordlna: to ability to pay. {Applause) 

M you would think, to hear some peopl e talk, 

t hat those good people who live a t the top ot our economic 

pyra.mid are being taxed into rags and tatter s . \\hat is 

the tact? The tact 1s thut they are much further away ! r om 

the poorhouse than the:y were i n 1932 . You and I know that 

as a matter ot personal ob serva tion. (Applause) 

A number or my friends who belong i n these !.!U 

h!.&h upper brackets have susgested. to me on s everal occasions, 

have suggested more in sorrow tha n in anger that 1! I am re

elected President they will have to move to some other nation 

because or hish taxes here . ~~ I will •iss thn very DRlCh 

(applause) but 1.t they did go they will soon come back. 

(Applause) ~ (for) a year or two or paying taxes in 

almost a ny other country in the world will make them yearn 

once more tor the good old taxes or the (United States) :!l&.a.!· 

One more word on r ecent history. I inherited 

rrom t he pr8"V ious Adm.inistr ation a tax structure which not 

only 1ttpoaed an unfair !n.£2!!!!. tax burden on the low-incocte 

group& or this country --but also imposed an Wl!air burden 

upon the average Amer ican by a lona l i st or taxes on pur

c.."Lases and consumption - - in other ••or ds whllt we call hidden 
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taxes . 

In 19JJ when we cue into office, t1tty-eisht 

cents out or every dollar ot Feder al revenue c&.m.e f rom 

hidden taxes . Leaving out ot account the 11ctuor tax -

(for) beco.use liquor was illegal (in 1933) ~ 

~ (applause) - - leaving out that tax, which 1s 

a hidden t ax, we have reduced these indirect t axes to 

thirty-eight ceat s out ot fl"'&'t'Y dollar. 

Bow else ha•e we UaprO'I'ed and Americanized t he 

tax structure? 

First, we gave a credit to earned income -- that 

is i ncome from personal work or service - - thus substantially 

reductn&: taxes paid by tho work1ll8 citizen. Wasn ' t that 

the American thina to do? 

(Second) ~' we decreased the t ax r ates on 

small corporations. Yiaan ' t that the American thin& to do? 

An!! third, we increased the taxes paid by in

dividuals i n the higher bra ckets -- those (or) :!llh tnco-es 

!lf. over $50,000 a year . Waen' t t hat the American th1nt; to 

do? (Applause) 

Fourth, we 1ncroaaed still further , mort st!!plr, 

the t axes paid by individuals i ll the highest bracketa -

(those) men and women 1With incomes (over) 2.( one million 

dollars a year and up. Wasn' t that the American thi.na to 

do? (Applause) 



- 10 -

Firth, we increased the t ax on very l arse estates . 

Waan•t that the American (thing to do) way of doins it? 

~finally, thh year we had to find new revenues 

to meat the ~ediate bonus pa)"'llents and to t alce the place 

ot tha processing taxes . This new tax -- celled the 

undistributed profits tax -- is merely an extension or the 

individual income t ax l aw and a pluggin&-UP ot the loopholes 

in it, loopholes, incidentally, .Y1!1 (which) could 2!l!I be 

used (only) by (men of) ~very large incomes. 

I went to say a word to you &verage investor s and 

s t ockholder s who are being flooded by propaganda about this 

t ax -- propaganda, incidentally, paid for by your money. 

It is beins disseminated by those who have used corporations 

in t he past to build up their own economic power , Who seek, 

by holdin& back your dividends, to keep down their taxes. 

It ia a f act that ninety- eight and a half per cent 

ot all American corporations will pay a smaller normal cor

poration tax under the new law than under the old law. 

~ it i s a fact that the law permits cor porations 

t o expand and build up adequate reserves. 

But, ~. t or the fir st time it 11v aa the 

stockholder a pr a ctical chance to determine t or hilllaalt 

whether or not to keep hls ear nings in the corpor ation f o r 

expan sion purposes or to take them out. Be is now the one - 

~8_"\.l'!W~• ~~~~· tlJ.....!.LnQ.!! 

~ to choose bet,·.een using his dividends for something 
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elsa (and) .QL retnvestilll the11 in the .stock or the corporation . 

1ihat we a r e concer ned about (111tb) --~ 

people who have no .stocks and bonds but ever ybodY who has 

owner shi p or s tocks ao4 bonds -- what we are concer nad about 

pr imarily is princi ple -- and the principle or this law is 

sound. 

It i n its applicati on, t..perf ect i ona a r e discovered, 

they must be correct.d tor the t:ood or J.lllertcan business 

lust like iaper tectio!.lJI_J.!L!.._nv other statute or t h t federal 

Government or state or~. 

I am cer tain that the aTerage or our citizenship 

is not t aken in by the amazing aaount of other t ax m1s1ntorma

t.ion - - which has been turned loose .ln this political campaign. 

People tell you there are t 1tty-e1Jht taxes on a 

loaf or br ead, or sixty-three taxes on a l ady ' s coGt. But, 

~. stop, look end listen. You Will t1nd what the 

propat:andists do not tell you -- t hat only two or three o r 

all or them are Federal taxes imposed by the National Govern

ment. All the r est are tapoaed by local, town, county, city, 

district and state t:overnmenta . And remember thnt two-third a 

ot all !2f the t axes paid in America a r e state aru:l local 

taxes -- and not Federal t axes . (Applause) 

~ this AdminiSt ration has had somet hint: to do 

with these local taxea. It baa made them easier to bear . 

At the request ot local and state t:overi'UIIents tor whoe the 

local burden had beco11e too heavy, we in \"ashlngtoo auuaed 
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the cost or p&Yin& in areator part tor work tor the needy 

un•ployed . And, by a national fiscal policy aiaed at 

reducing interest ratea ~ut the nation we have areo.tly 

lightened the burden of carrying: local government debta -

helping t hose of you t<ho own homes (and) 21: fa r ms or who 

pay rent . 

I 1rant to say a word also to the wase earner s 'f:'ho 

are finding propaganda about the security tu in their pay 

enYelopes. I want to reaind them that the ~ security 

law was designed tor thn -- tor the greater safety of their 

homes and their ramillea . The fund necessary to provide that 

u curity i s not collected solely f'rom workers . Thfl omployer1 

too
1 

pays an equal share. And both shares - - yours and the 

t:mployer's - - are being held for the sole benefit of the 

worker himself . (Applause) 

I have spoken in Chicago and elsewhere of the staple 

tact that the cwenrhelmin& aaJority of business men are like 

the rest of us . Most of us 1 whether we earn wages, run farms 

or run businesses are in one sense business ~~:en . AU they 

seek and all we seek 1s f air play based on the greater good. 

of the greater nuober -- felr pla.y on the part or the govern

ment in levying taxes on us o.nd fair play on the part of 

government in protectin& us asatnst abuses . 

Once more this year we must choose bet•een de~~.ocracy 

1n taxation and special privilege in tuation. Are you 

wUlin& to turn the control or the Nation1 s taxes back to 
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special privi lege? I ll:now and you know the Aaerican answer 

to that question. Your pay envelope may be loaded with 

suggestions of fear and your div idend letter ~ay be filled 

with propaganda . But the American people will neither be 

blUffed nor bludgeoned. 

The seeds of rear carmot bear rrutt in the pollln& 

booth. (Appl ause) 

I nside the polltng booth every berican .. n and 

eery American wo:un stands as the equal of every other 

American man and woman. there they have no supertor:s . There 

they have no mutera . ThAre they have nobody telling ~ 

what to do -- save their Olin minds, {and) sava their own 

conac1enccs. There they are sovereign American citlzena . 

~ there on Nove:nber third they will not rear to exercise 

that sovereignty. (Prolon&ed applause) 
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I brill&; you liO- toiiJ.cht wheD I t•U 10\1 tzat .... . tM •n.ou 

poopi• . are ~ tlw b.tth api.Dit tlw <Wp" .. iao. rho dr;M ot 

our noowry ue a'oollt you. oD rrery ha!l4. •• "ad or th• iD cu.r .,... 

pa~r•• bvt a>J'e thAD that,. Ul)t'riiDM tblm in cur bu•1D••• lll4 ou.r 

4&117 •rL 11'• an w1Dil1Jia a~o tM battl• apiD.R r...,., 'lfbioh ,.. 

Gall or tbl boP.II- he4 to oppNII Vlo •• had, it il tNOo r...J. 

ooo&~1CIII. tor tou llt the blulr: clay1 ot thi"M aDd a talt ,-an ~· •• 

bl." DO IUOh OOO&IiCIII. tor t...,. DOifo •• haft i:wtl&d DOt: Gilly bop10 but 

re&l &llvn.uoe that.,. •" -roh1Jic 1UII11ly to~ to • prMplrit:J' 

cr.aUr thaD we han ITer ~¥1840 & proeperity that Will bo eDJoy.t4, 

Dot =-•ro17 bJ a tn, but bJ allot ou.r p!opl•• 

that 11 tbo pl toward whl oh .... &rl all workiD;o Ow- NG<WOI7 

baa bleD a pl&D:114 mil p\IJ"POMM reoonry. Our D- aDd CI"'&tor r-- .... 

perit:J' riU be • ph.Diw4 u4 p\IJ"POIIt\1.1 proepertty. 

Tet. tbe" .._,. t.hOH wbo co abou.t Nrt'ri.DG, old. boPM a.D4 •

oitillc t.h_l,..l by CNUDdJ.III t ... TI 1D 'Whiob tbey a* t.bl peopll to 

et..N. 0.. or tbiM ~" 11 the tllldllar wall abovt wt.t it Ma oo•t 

u to brtq about f'ltOOftl'yo I 41alt with t•t ~ 1D a 1pMoh at 

P.l.tt1burt;b. OD the tint 4~ ot thil DGDth, tlheD 1 ;an a tn plain ud. 

11Japle tipru abcu.t tbo box: lOON ot rooowry. fODis,ht I -.nt to talk 

llt 1qually aU!pl • t.:lnae a'owt. anotbor &ad equal17 tal•• tur. the tear 

that 11 u:prn.-4 iD the q•1t.101u 1Iow an •• coiJIC to ~ ter 1U 
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lD othor worda, I .. &OillC to talk about hxatic:m - h.u.tl<m h bf'ra1 

the lxpeMII ot l'IOO'nl'fo 1 ONl apeak abol.lt it 1D equal!¥ ~~~ 'llenu 

Moau.a the hotl t.Manh .. aN e1JIIp1t> . fbey ..,.. t'aota tlln co b&Ok 

a Uttla beyoad thla pr..-t t4cd•11tnt10111 11!to tM pntra.l t.r.ad ot 

Gill' tax h1atory. 

Wbc I apoka &t. P1tt.blu-~, I ..t.d. tt. Al:llrlce.a pi!Ople to Y1 ... 

tho ~DCU.turCII ot tbl Oo~n.Gnt in tho lut throo :feArl, 111. 10 tar u 

th.,-tad~ thl roTOnuoa or the Federal Ci<mlnao.nt, c.a an 1Jlftat. 

•i:lt iD tbl tvtuN ot ~rioo. • tor ttd. a, 1A all:l:plo tr\ath, t.ho,- '-I'O o 

!bat s.-a.,_.t h ~ wb1oh hu alN~ yiol.Ud 111Tiandli t&r be)--oad it. 

coat. tho p root c£ ~t lioa in tt. aDO pl.ab. tact. tl'at aiD• w 

at&rt.ci ollr UooTOry ottort, our battle to natoro cJeoont .bl:lrloan l1T1nc 

oO'Dditiona to tlw AMrioan people, the annual natl-1 1MCICIO Ia• rhon 

by aon than twwty b1ll1o:iii ot doll.n. tb<t natha11d 1- tor thh 

year &l- • la a ai~l.e y-.r, IWid you, will aXOMd tM natioa&llll

- b. tM daptb ot tM clepr .. at.oa bf • .... that h.,,.. tMa tw1• 

tt. aiiOI.IAt ot thll whole oort ~ reooftry to date . 

In pn:DOt.iDC raoowry- haTe ~t bMn utcind!Ul ot tbD oolta 

and - h•e rot b"n wai.J:Id!\ll ot tlo 5d~W~ - boplld. to achlwo. 'fb. 

shreWd tNalneaa Mil .men hi oCNrtc~phtea u. Lm·ut:.nt look8 not oalJ 

at t- a.:~~mt tt• wlU tt.an to 1nr .. t . J:. wdocaea •wry oppclrtlmii;T to 

illw•t ._,.to lrrin.c a •\W•tutial prontJ be :atoM• tt. oOilto.plabd 
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1~1tv.re 1.1111D1t tbl o~latecl pi.Mo AlliS it he ebould t1D4 • 

..n.r • •• aad• tt. 111ft~. that 1w haa c&S.Ded ~ it ta .. alJica 

,....., 2150 per oent ot tlw --.mt ht la1 tm .. tecl. alii! that thl c.U. ar. 

oom:t.m.d.l:l&. rill bo lMJftil t!xl oolt , enn U' he wont in d.e'ot tor itt 

Oh u l n. will look at tbl 1tato ~ hh b\i&lrw .. with a -.u.e ~ ••t1.-

taot1cm U111 wh~m t. ~. •• bo w1U t1ad. u4 •• ,.. ~ t011114, tbat hh 

oJ"edit at t.Jw bt.Dk hal boe. iiEion .. l)o hlpr oow.4 •• • r .. u.lt fill hle 1Dwllt. 

~~~mt d hi• pUq, hla feel~ of ... thtaotion •111 bo evm d1t0por. rou••• 

he rill ''¥• 11 a proaotlon 1l:1v .. t:Dmt that --.do tpod baa b1& "'7• that 

h ea.otl7 wlat W happo•« to tl:-. Fec!or.l IOOIDCI:Ifin t be lut ~ >'••n• 

IJT tU jladioiou..t e~ltur. ot bu~ t\1%\4• a lick bu.•~••• a tailiJI& 

bulla. .. , t... bNn put «L it• foot •c-J.n• It 11 liCit an .. th1At in bulli

DOII hhtory1 it 11 paralleled 1D tho h.htory or .ant a bu1'1'1011 onter

priae lrbta. •~rQ aDd. iAtolllt:eDCe ba•• bMD ~lied to it 1 p-ob~. 

Wltb W 1 p 1GWr. 11:1. •1-, th1rt1 h llOt auch -~ to worry abolt 

bow the ttookbQ14er• - aD4 "JtN. '" tht •~lUra - a"' p1q to Met 

the lntoroet 011. thh borro-.4. o.pital and hiJif- 1.r. c o1111 to oonwrt it 

troc. a boJ:Id4Ml d.ebt iDto a etoot: O"WDOrlhip. n. ~r h ••ry ple.in. 

1M pron te a,. loiD.c to 4o U..t. n.,. ue 4o1Dc 1t. lilt p.rhapa yau. 

1111'Nld 11l• to know - ot tM 4ote.1la ot bow tM 1=-not 011. tho bCID4e4 

dobt rill bo 111111t &Ad how tM bcmc!ed tebt 1111.11 bo ,.,d,uoed. rtat 1a a 

probl• ot tax poUoy. 

L.t u• 'tab a look tor a r- ._.m;, at our p:roMDt. put u.4 !'\It~ 

-.z poUot.••• 1a thor. 1. pla:a. ant 111 tt.,. a ll0oood.t7 to 1.&7 a - &J:IId 
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bH.~ bw441a or tuatloo 1,1~ ... J...rioaa peop:W.t 1 ..s. ........ r 

to that q\loOat.lc. 1Ja IV' hdpt. a-u-. ata~at or • ,.._ "'•• t 

an.wtrM 1t apia 1D. t2t.a 1\idpt u .. ~ \bat-- aw.l\t<K to tha 

COJI&N .. 1n Jt.z:~.uuy or t.hla year . I Mft the aiUIIt &1\IWU t:o mka to 

JOY t.oaicbt• It ia ttd.ao 0v pN .. Dt tu. atn.ot~ 11 Rf'OD( •DWP 

~ that •• 4o not 11.Md. aQ)' ,.. or 1110l"MoNNI t.u:• to bt.lanoa t.bl hden.l 

'ola4cat, to-ot tho 1Jih1"eat: aa tho p\lblio cla'bt aM to llapu n.ry •-· 

u4 to oont1ID,100 a rapid ~uotion iD tbo p.4'ol1o debt. .U r.oonry 

oontl.Du"• u proa~rtty t.nor.uoa, tNt F114eral ,....._, aro i.DoNUIUJo 

!be ~- tor tho ti-l year 1VS00 that ID4ed. Jw. 30th ~ t.l£1 J'.ar"o 

wu app~l¥ d.o\lbla the re-~ tor tht t11oal year 1~. Wltb 

the ut.oft oon•l"ftti•- hi!.Ta utimAWd that tho reTCI.\D& tor tho 

thoal ,._,. 1937, wbJ.oh aDd. uxt JUM :50th, Yill ~ DOt lecaa thN:la 

'bUlioa IUd a l:alt lrMter tbm the l.P:S. 1'9Teft\l&&o But )'Gil flq that 

t.hla o.rt&lnly --' -- t:b&t: tho .&.eriMD .-opb will be pqiJ:Ic a 

1roat 4"1 .01'11 la tanl ill Ud.a aDd auoOMd.Utc )"'&n. the am-r hi 

or oo\lr .. , th.,.- will ba pa)'1nc moro J tMy wUl h P¢D& 1110re oDl7 

'NoauM th.,. &re aa.miQ& Ell'"' and baOI.uM tM)' a:r. bu.y1DG aon ot ~ 

OODfoJ"U md llmlriH ot Uh that thoJ oc a fford. to b\17 with iao,...ec!. 

iMCdl Uld illaN&Md {II"Ofttl o .lt the -tiM tb&~ ~t.y pa;f _.. 1D 

agr.p.to ~t 1D tau•• the)' wUl ~~. .. ,. atoh aor. ~fi tor tbe1r -. 

V-H•• Our reoo.,.JY 11 QOt oal7 a pa71D& lnw•t.eat tor our Ocorerm»D'tl 

lt 11 .. pr.)'l.ne 1tllreltaltlt 111 te.r bl,por proportlca tor tbl A.al'l

peop~. 
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fo 'lltl ate.W.Ilt 1n tM ~ llei M£e or J~, 1031, 1 a44ecl 

a q\l&lltloatlon that lad - t=rortu.t bMrln:> o:~. our ltud,..t polloy, • • 

-11 u ou.r tax polloy. I .. u that 11 .Uon of tM 11.rp.- Court 

ahauld. de'pr1ft "'' Ott rne-• • WN rwoel-.iJ!& tn. p-ooeadq tue• 

'to 1uppo1't Ollr prO£nD of rebuil41»c t.na iJiocDD, it .uld btl ntMIIt.ry 

to prorl~ a •ullatltute aouroe or taxation. And I aaid f'IU'tbl1' th&t 

1t tbe c~ .. ahoul4 1.utborh1 a44Jt1or.l ••nditl.U"CI Nt oon'-' 

pl.t..d 11:1. thl Jlld,pt, lll!.diticaal r.naao W'OU.ld. haTe to be .uppUtod. to 

.-at tho• expeDilltUNio 

To rep-.lr tM s•r• t.n cw.~r ~. which. roaultoc!. trca tbe 

amau:W.nt ot the ~ooe"lnf:; taxoa and th.o pro~t or tM 'I'Otnam: 

adj~atoll 10n101 Clrtitier boa , I did r.quo.t , and the Cqn" TOt od, 

..Sditl.-.1 tu"'• or tho oM.raoter or tM t10r. 1t1port.nt or thoae 

tu.a, I llM.ll 1peN: a Uttlo later, b\lt 1t 11 b:lpo~ to notloe htn 

'llhat tboy npnMnW ill budctt pollo,o. 

Our lxpeadltuna ha'" beOD plan.-..4 to produ• a 4et1a1te reiVlt o 

Tho)" .," and. '" tntly an 1nwa..,_t in. tho tut\lft of .._rica. 11'1 

hAvo pl&nnocl tboa thrif'tf\llly . W1 haYI DOt l'Geitated to authorise ex.

P'I:IIdit\U'e thAt would rroduoe inc«llt to the p~le, but, on tha athu· 

buld, j111t •• datiJIJ.tolJ • .. t lia1t. to tlle o:ct.mt to wh1oh a.n.o1t 

•ll:pftlllltve 'lfOill4 btt ot.rriW. 11'• hM ruMd t tw t~ poir* 1D. 

January, lv:se, .,.,ul"'d uoanry-. -11 ~r yq. It wu aot tbllft 

1uh1 ... ble to eut ~t UtoQJtbor eaor"ncy expe..Ut\IJ'OI• fbi hliD.PT had 

to bl ted., wrk la cl to be prorlW tor tho11 1tUl IIDillplO)Wd o •• 
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could. not 1h1rk that relpon.1b1l1t)' 0 but,.. oCN140 aDd 414, tate a t1na 

~ -.;air.at ,_ ol.MHI oC l~liii.U.t\lnl \&Dl.ell thoH l~tvfta 

._1"0 n~ brad<tlt.i-1 ·~·or.-.-. 

WMt M.,.- 4- ln tM -*r or tau.ts.ua 1a thh a«a!.JU•tr.tiot~.f 

Pint ot .J.l • r.joot.d thll tMory that lD tlat cNat _.rs-oJ n WVIl14 

·~ ah1ol\ltdy to lildt o~..Utur-.1 to tM UloCNI1t or hcleral iJio<DO o 

lfo rojoot.t. alto thll roUo:y or loa41nt on the pooplo Nl 1--'ia'te bvoa.a 

or tau.tion '"'m.olri to balanoe N~J'7 PpOlldl~h It would. h1.,.. 

'ocNIJ:l &2l b:po .. lb~ prOC*ilU'Oo fhe 1Bpo&ltl011 Of ;aneral hUI OD luoh 

a -1o woul4 not hll'nl pr-tod but woul4 la.,. ctltlod. roo0,..1'Jo 

lt 1o tru. thoro..,.. aneth• alwrnau.. . C~11 bad. pl&oed 

ill 'Q/1 han~! a •xtn.onlinu-y wM.?Oftl tor 4od1nr; w1 tb tbo .-rpnoy and 

aarl:t.e tho Anerloan ['41oph f'ron. a worM dhaater. Ptnt, 1n - portl= 

ot thG Fu::l. ReUet Aot of' 19~ tboJ<e WU pro'rlelon tor the 111~10 

at =v dlnNt1011o ot tm- billiON or dollan worth ot -~· 

Sooo!ll!0 t M obaz!G• 1a th• ~::old ooatlh'\ ot tbe dollar pvt lJlto th• po1MIIlcm 

ot the (1(-nms:»ttt .,,... tb&n tz,ec.o,ooo.ooo ot , old Fotit, 'Wbioh oould 

han boon. uMd. to dof"rv' Gcmu-,mont Ul!ODd.itur ... fbinl , \U:Ider tM 8Unr 

P'urohato Aot • oould h&TI hiNed olo11 to all add1t1-l 111ll1oa dollar. 

ot 11lvor oortitioate1. S.N -.. u a~pte roeou..~ alaG.t. 1\ltnohllt 

to !iltr..Y tt. entlN oa.t ot ~I'J 1111 to date withol.lt tM .oe .. 1'7 

ot llo~ trca tJ. p\1\ollo. ltllt wo did 110t la"n to \Ill thl1 ..tbod. 

'fo did r:ot 1-aft to ue1 it Hoal.l• oo~ 1a the pl.lbllo ondit llld1 

1t \mUOOOI"r:t'• Wo lloUoTid YO owl4 ro~ on tM oi"'dit ot the MIDr1Mn 

poopll . that 1JU ·~· 1'bo NWl t Ml prOTOd tt.t wo _,., r1C)lto 
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the R.IYIWI let of 19lif 0 j*U~ lJI t.b.t J..at. T .. r of Lba fll'lor 

a~llht.n.Uon, had lflpoaeoi a burden or IIMral t.a.ution lt.r lklnc aU 

nt.llh of Wl' P"Ph tba.t. coul~ oot. aafal,:t ba h:orMstMI . tllat Aot., 

lt. la t.I'1.M0 I.Ac! hcr.a ..S the t.u: oont.rl'llu.Uoc at peno1111 or l.&rp 

1~, btn abt. t.o ~ addittooal ta •u, but it had. .tao trreru1.cl 

t.:> a atrlUrt: ~ t.~a t.-.x lo.d or all tha lo-er lrleOM ~· Ill 

h. tbare ••• al.o en.cted a lor-e l ht. of t.uu n pure!w1a1 and con

.,._..,t.1oo, the kltu ao .. t.1•• refarr-.:1 to •• hi&lu. t.-ua. Theaa 

,..,., t.b.e oontr1bu.t1on of t.l'la rior adalnl.at.nt.lon to our t.u atNct.ure . 

B7 t..~ acu ot 10M , 1.:~3$ and liM t.l!.ia aoia.L.Dlat.n.Uoft r .. a gda 

l~tPGrt..nt oh&qal ill Ula t.a.x atnu:t.\IJ"9. th .. a ela~el l>~.Ye bMo hl the 

dlract.Lon o! t\lrt.har c raJu.tll!ri thee acco d11141 to t. .. Jl,lot anll aouod 

prlncl ?lt of ab1llt¥ t.o a;r , the r!ncll)la ah1ch tor IlliTe than ton., 

7 .. r1 the r.pruenW.t.ivc:e of the De-.ocrat.ic P11 rt.y 1D ,.ublio U fe han 

aouD~t t.o e eW.bUIIb •• t..'le bulc , r1 nc1 l.e of our t.ax .;.·at.• · 

rlrat of all0 tt,. t he a..,,raa Act. of l it4 , q aeCI*..-lilhtod n~ 

1tar::t.1&l ~t.i;t._ in t.he a.cNilt. or t.axee . •14 l:rJ tho" 1o L•• lo•••t. 

1nc- p-Oilpt. le tUd th1e ~. twlt.or1ni t.c t.!l1 t.a.z 1t.etut.e1 tnortod 

tre•tq nt tor .. rr.ed inooae , loco• t.hlt. 11 ~I.J for , ereone. l •~rot end 

produot.he 1erv1ce. The neu.lt. or t.h1t. ,.rov!•lon 11 • reduo\.i11n in t.ax 

fOr 1.ll j..eTIOJII wttb i PCOI:III loll thai\ i:tt, OOO I :raaz, 'lflON ii'ICIOCIII 

ITI 4ar1ftd frol Cilir OWU r iT.OnaJ. i.abor. 

• • b.lv• inorMHd the r.\.1 or t.e.u.Uon on \hoM b .. t. •ble \0 , .;r. 

'fe 1ncn11tod wrt.IJC IICihedu.lee on laCOMe or ~r• t. .a a tl000CXIO • ,...., , 

•• ••t.eblbt~ad • NJ:iaul aurt.llt brac.c.•t. or 71ii jAr oont., llhiah a ;;pl.111 
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ODlJ' t.O \.bll\. portlO'D Of I D 1all'f1.du.al11 ~-- h Wf3 OM ,.U 'llbiob 

e:r.eeeda f'ha 111LUon dol..lan . 'nM , r..,l .. ut -...s... of U per oe~, 

v.nt!ar th U:f itaqn\lol Act., Mel a lo'Li~ t.o all. il'lCOitl O"rar a a11Uoo 

dollara 1 )'Hr o '!fa have obana;ed t.ha aoha~la of oorpon.t.1oo tnco. 

taxaa ao u t.o ; Nv14e tor cnduatad r.t..a, wU.tl t.ha ren.Lt. t.~t tba 

•• u .. t. oorpor.Uont -.t at a l011ar rau UINI t.'t'lr ~id b 1912, 1Caib 

t.ha bi'Jalt. c~rporat.1i:INI ~ t.t. a a.~.4;tlot.l¥ hl¢\a:r n~ Ulan tbtrJ ~•14 lU 

that 7ur. 

Fi~ •• ad!led, Ln the 19M Rani'IUI Act., the uM11t.ribu.t.e4 

proflU t,.u.. 'n'.h is a t&X at n.t.ea n~J~l~ t'Na 1 per car.t to 21 per 

e.ct. on tllat. ,..ort.lon or t.ha nee. iJ:C- or a co,.,ont.loo tlhlch La not 

ton or dh·tdende. Yo<l he,.. l:e.rd crit.loita or t.hill tax . lt. 11 

cr1t.1c1aa •1nl.7 la.plhd by t.bo.• 'lbo do r;ot. t.'lauobaa "Uava hl u .. 

pr1QC1ph of tuat.lon accor<!1rlc t.o •bllU,y t.o ,...,, tha pr1nc1:-1a ·•hicb 

h.t.l beeo• t.ha bula or tal.r t&xat1oo "-" &Ytry proarc .. !•• oountr.r to 

t.be 1r(IJ'Ld. 

!At. .. u; l.dn ln a fe• worda the \llll1arl.;Jlrc • rlncl?ln of that 

t.v- . TM lncor.e t.u l.&• ln U. .-•t bu aot bMn ~1&1.. U. hu 

att..rt.ed to a , pl;r ~he nlglut 8\lrt..&X r.t .. t.o \bQI& bu-1"1 Ule l.&rc .. t 

lncoaaa, but 1t otter..:! • &Nat • nd eaq loophole or e.ca,.,. ~ a t.ax 

51rh1l•1• aT&ilable Qnl7 \.o ,eno~ • 1tb ,..,., luc• lnco-.a. TM1e un 

o!\ancterbUcall.7 ban l.ar1• bloc.• ot oe;-lt.&l tn .... hd lc corporaUQr~, 

orz .tl.lcb thl1 rel.l tor \heir ,r111111.-l .cM.~ree ot inc-. Tbe; ba"'• ;-14 

here\ otore tadl't'l~ l lncQ• taue or. t..'lelr oor ;>ora\lon •rntnca oc.J..r 
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k!Ud a ._. b~ •Ub 70W' "•.lac•• or \.0 pat. U\ .. b7 tar 701,1r OYD 

rat-.,.. 4Q, J OU do not 11L aqr 11 Mlal taxaUon tnat..o.at. oa that 

account . lor do ,.art.url"' i ?l al\4 tndb14'ual bulino11 Dtn Lf \.her' 

.. rrt. W ;>a~~ ott buat n.11 dabt.• or ex.,-nd t.l\air antarprh ... 

IJ•a Ur.a rd•l of t.bil rww t..u unr.lrf Tbq .,.. not. untair, 

Tb• are cle1lp1d t.o dQ no .or. Uuus NLIU'n t.o t.ha :t'ec ara.L Go'l'er.-at. 

tbe ... ~ y S..l4, or a;,JZ'011Mta}¥ tba .. ~ rn1.11M1 71114, • • 

wo-ld be ~t.a~Md. fn>• atookbol.!:.an U' the corporation'• protlu •• ,... 

C'W.I.7 dilt.r1'ot..'t..d. \.0 lU o.na.rt, \.~a lt.ockbol.1an. 'nla ICL ie l1:1 t.be 

IJrt.ereet of CO:r?QTat.icn:a et..oclchuldua, a lU!.~ t.~t 11 but tll i.tlcldent 

\.0 \be •111 ,..uJ"pOM or Jv.aUca and ~uur in I.QaUoa, l'ou ~w. .. be*" 

told. \.hat lt trill baa_:,.r corporata t.hritt and t.bat Lt. will h\U'L ... u 

001'POrat.to.,., 71t. Ute fact 11 t.b&t. thn.,...u.ut.en o! aU OOJlHiratloM 

raportln, IJ\Y' r•t. 1DCo. will .,.,. ••llar t.ot.al. \.Pee under \bla ln 

t.bNI uadar ~o-rnloua.lT l :dltlQC lu IYU 1! tbe7 •lth!lold troe l.bal.r 

lt.ookholMn •• alC:h •• tor~ ;er cent or a year' • Mr1lint;:l · 

fhao uNltat.ribut.ed. ;rofl\1 t.n:, aa •a..ot..d 111 Ul• ~- Act. ot 

lise, la 1u .,.rt.ct. ~IV' w1\b U!.e s:r1nc1pi. a~ pollq of t.uaU011 

whtcb •• han couat.41nt.l¥ foU~d 111 Ulh adainbt.raUo11. It. 11 the 

pol107 of 11!l»r1i1al t.uat.Lon, DDt. dliCIT1•1not.UnJ aptnn aey ~n~n or 

oll.••• but b .. lld upon ~ prlncl ,•b ol abUUy to ~~ and abUlt.)' to 

!)a¥ ln Wm 11 d1rlftd and i1 rroport.iorwd t.o t.he adTant.&ll& and 

prhU•1•• wbloh t.hl rwMU.rc•• ot 0\U' •t.Lon and U.• 11•t.• ot GooferD

•at. •ttord t.o U• cit.lMa.. Fro111 u:r.o .. ta wt~o• U. hal 1Lnn t.n. 

801\0 Lt. IJr:O)IC!t.e Uae 101t• NOh MOOrdlQI t.o b.b ablU~. 
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'lU.t. h not t.M ,.rinoipl.e t.h•t. M.l Llw.,, been tollowo4 ln d.. 

e14.1.J:w: ~ t.u pollor of' our Oonra..«;. It b DOt tne pril'lOlpt.. Ulat. 

• • f'olloweod La toM loll& y .. r• 1'1"011 lVtl \o li!.IS . In \bo.1 7 Mrl tbe 

~ woa. ..-1ctm7 of tb41 peo,1b 1D .. kbl1~1cc the s:r.UOl ph of ebUitJ" 

to ~ -• al.oct oo..,lct4l,t l:ll.lll1t1eci ~ • dll.lct.t.raUo.w llhlch eM~ 

Uldr taJ: J)Ollo1u t.o l1!;ht.en the bi.II'CHn1 o! t.b.1 nll to d.o. In t.hon 

llblp. 

·~el"al reYIIlUII tnt.o 1 det!clt or huce pr-o.,ort.tone. -~~ who eboulcl 

he,,.. bMc conUbut111( to -unc t.be &rMt ••r&•na:t' won •r•bled too 

lbirit \lleir r.spon.lbUt¥. .lll L'lf'O\I&tl \.be c&.t::r .. alon Mel \.he r.

CO"''V7 ;.erlod , •• ha•• b .. c bM.rlllC Ur.e burdec of U\U .tlort.eicbt..d 

t.&x .,ollq, Juet • • •• MYI born. Ute burd.an or lnt.ar .. t on t.n 

bllltone of debt which .bould 110t. 1,.,., e~:Uhod •h., t.hb adala1et.rat.ton 

took o..r r .. , ODIIbU1 ... . 

Our .,.opt. Mn auf'fer.d ua!ler t.be lNnl.::~, but t.bl1 "" 0011111 

\hroqb.. •• u .. r.a.d.J1.LI"-C1 the burdeca to t.bat u. Mue 1101t ll&b!..q 

Oft t.hOH l .. l t able l.o ~talD lt ~ .Oit b .. ytQ" OD t.h011 belt abh 

to .u.t.atn u. Our to atruotu.re 11 t.h. et.Joonc:ut. t.h• r..aUon hal ner 
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had, ta,ro,. ... m., ln U. e1ll i110rNu ••rr ~ht.nt.iallJ', aPI! wl\.hwt 

lrv' hard.t\1;-, the rennu.a t or the uut !110&1 1ear aa-1 t.I'MI ,~ .. ,., \hat 

follow, b~,~,t tho •in 1ncrHie b calno troo the 1ner.•aed ,'J'Oipt.rltJ" 

ot our p.opt.. , a pro1perH.7 whldl •111 DOL be rell~ded b.t tho pnll lot. 

t.:~~ •t•t• . .. , t.a~ ln Ul.e li::O' a a t.&x .y e t.~• 11b1ch 1u'l'it..d d t aaat..r, 

n 1""1ttld 1t b] rroaottq ud. eacouraa:iac \.he \!.$at ll.IICI 1a; r0914eat. 

tatrlbutloo or Utt.1o-.L ::.co.. ,,. h••• re~.c:\44 ~ ~•orr U\at ,.ro.

,_rlt.)' CID endure 'lllbUo • tH obt-.1.1:1 .-riTU<~su •t t!te u.,&CM ot t.be 

'"&JV. t'e JHlc: atld 11 tha..Ll ett.a ln 1 t'Oipol:l u., eore e"~ Wr.d, a 

---



I am d ad to be in New England. -- New England fro:~~. which have 

come mo:~t of my forebear:~, I n recent week:~ I have tro.vellod througn 

a great l""rt of t he United Stllt u . I hr:ve spoken e.bout !ar~ing an6 

mining and livestock, about business bi. and little, about the waa:e 

earner, .bout the nrt1olU1l debt, a bOut droulht &nd. flOOd , About •or< 

for the needy uneoployed tnd :~ecurity - - security !'or our peo!'lle 

and !or their homes. 

I t\ll ve found a Nation more ~rently prosperous , moro definltel y 

.he high .ay to com?l ete recovery than nt nny time in the p: s t 

seven yeers. I h3ve seM the record or will!t r.e hFve done in the 

fOlCU or the oeople I h:>ve ~t . 'I.e h~ve banished old =an Clooc. 

It h11s ta-..::en only one ct&y of ariving throu~h r.c.o e Island aoo 

llaasachusetts to prove to me thnt Hew England is i n s tep anct on 

mnrch with the rest of the Notion. ,._.. 

'f ~"'"f'!.' '' -' ,, Tl'll 
I have seen things tOda~ more k'l: } - than your lovely 

autWIO foliage . I ~ve seen the S:ll0l1:e tro2 factories -- r.hich ~i 

yeera aao were smokeless. I h.:: ve heard the sound of ailla -- which 
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3 1 rears ago were silent. I have seen men at work who 3l years 

ago were Jobl ess. I have seen women and children who - - after long 

yeo.r s or fcnr - - have begun to l l vo and hope .:lgs.in , 

Three and a half years ago .,. decl&red war on the depresdon. 

You and I know today thFt that wcr 1s being won. 

But now co::~es thP.t !ao111ar fi$ure - - the well- uphOlstered 

hindsight criti c . He tells us that our str ategy was wrong -- th··t 

the cost W"!S too c;reat -- thnt somethlng else won the war . Thnt 

i s an ergum.:>nt as ole. as the rc::~orse or those who lwd their chnnce 

and muffed it. It is as recent ao the claims or those wOO ~ay 

that tney could have done it better. 

You may rez:~e:Dber the First Bnttle of the iiarne. Jl.l.most every

'to~y thoU6ht th:lt S:arshall Joffre h.<~d won it. But some refused 

to agree. One day , a ne.1spaper man nppealed to linrsl\all Joffre : 

"Vrill you tell ~r.e who di d wi n the BAttle or the lola.rne" . "1 ean• t 

1mswer thnt", !nid the Mo.rsh.o.ll . "But I can tell you thl't 1! the 

Battle or the :.larne b8d been lol!lt the blame would have been on ma . • 
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Our war, too, b"' tl to be won . No .,rice, we were tolO. then, 

was too high to pay to win it. We did count t he cost . But 1n 

-/.:..1 
the barrnge we ~~ down egeinst the depressi on we could 

not stop fir'.ng to haggle about the pr ice or every shell. We 

kept on fighting . The important thing l s th..-t the we.r is beinc 

tl;.r 
'lfithout victory we cennot hJwe tha kinC of an Al:lerlca we know 

and love .<!.nd wsnt our children to Uve ln . 

New England - - as one of the seni or partners in tho c01:1pony 

or the stP.tes -- he.s Pbrays stooa. for two of tile fundMentala of 

J.:~~erlcan liberty - - the Town lleetins, with its est:ent1al insist-

ence on local control over locc.l affairs -- and the doctrine tor 

which Sam /.da:ns and his friend!! were willing to fight -- the doc-

trine of de~:~ocracy in taxstl on. \'lh1le I do not happen to be a 

cousin of the di stl nguls.hed M.ams family, I consi der myult, 

poli Ucally, a l i neal descendant or old Sam. 

In 1776 the fight was for de:~ocracy in taxation. In 1936 

that 1!1 still the tight. Kr . Justice Oliver .. endell Holmes once 
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sa id : "Ta.xes a r e the pri ce •• pay for civili zed society" , One 

sure ay to deterc:~ine the socia l conscience or a government is to 

examine the way taxes are collected and how t :1ey ar e spent. And 

one sure way to determine the social consci ence of an i ndivi dual 

is to ,et his t ax-reaction. 

Taxes, after cll, are the dues we pay for the privileges •f 
cembership in an organized soci ety, 

As society becomes more civilized, govertl!:l.ent -- nattonnl , 

!'! t ate and local government -- h called on to assUCie more obliga-

tiona to i ts citizens. The privileges of c:.e:nbersh1p i r. a c1v111z.ed 

soci ety have vastly 1ncJeUe4 1n modern times. But I &.1111 dral d 

AI\ J.~. .,, 't'-.~>••'l 14;.>/..b ~ttl~~~':'tuj'"J' 1rri,- ., .. ,...T;,_.,. A.YI 
* il , . ~ b & "11 a n .o want to a.void pe.yinr; thei r dues, M.-

.. u i 1 1 

It is only in the p1.st two generations thtl.t mo~t local col11!1'1uni-

t ies have paved and lighted thei r streota, put 1n town sewer s , pro-

vided town water supplies, organized fire depart~:~ents, established 

high schOols and public libraries, created parks and playgrounds -

~h· 
under~, 1n short, all kinds of noceasa17 new act i vities which, 
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perforce, bad to be paid tor out or local tues, 

And let ee at this point note thnt 1n thh 11t0st amnzing or 

ctuDpalgna I r ound sections of the Nation where Republico.n leaders 

were actually whisper i ng the word to the owners of hOoes nnd farms 

tha t the , r esent FedeZ.al Admlnbtro.tion l'lroposed to sake a cub 

levy on locnl. r eal estate to pay off the nati onal debt. They know 

that the Federal Govern::1ent does not tax real estate - - th· t it 

cannot t ax real estt>te. It they do not know that , I suggest they 

r ead the Constitution of the United Stntes to find out . 

fo71:.\ • .-C:t.), • .J 

flew obli gations" have also been ass\l.Cied by the several states 

and by the Federal Goverm:ent to their citizens -- obligations 

~'"'""'1'"""/...d..w /,_ . 
un'<nown 1 a , , a !•~'-rfn...,./\ 't'\\.Lf""/ 1 ?If~ ,._,,_"_:r.;;w ~/ 

i; A. ""'"~ ~~ f...;,./ tl'>oU,•ML , 
The easiest way to sunr.arhe the reason for tt>.is extension of 

,lOvernment functi ons, local, stat e and national ~ i s to use the 

words of Abr aham Lincoln: "The l egitimate object of government 

111 to do for the people whst needs to be done but which they cannot 

by individual effort do at all, or do ao well, for theaaelvea . " 

"]l;;, n;;~. 
Taxes are the price we all pay collectively to get ..... ,.4one . 
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To divide fairly amona the people the obligation to pay tor 

these benet! ts bas been a major part or our struggle to maintain 

democracy in America. 

Ever since 1776 that strusgle has been between two forces . 

on the one hand , there has been the vast majority of our cit1zene 

who believed that the benefits or democracy should be extended and 

mo were willing to pay their fair ahD:re to extend them. On the 

or • ..l. 
other hnnd1 

there has been a small, but powerful ~ which has 

fought the extension of those benefi t s, beco.use it did not want to 

pay a fair share of their cost, 

Tbat was the line-up in 1776. That is the line-up in thi.s 

caapaign. And I &:1 confident tb.:: t once 110re -- 1n 1936 -- de1110cracy 

1n taxation will ,;in. 

Here is lilY principle : Taxes shall be levied according to 

ability to pay . That h the only American princi pl e . 

Before this grant war acalnst the depression we fought the 

World War; and lt cost us 25 billion dollars 1n three yecrs to win 

tt. We bOrro•ed to figbt that •ar. Then, as now, • Democratic 



-7-

Ad.m1n1 stro.t1on provi ded sutticient taxes to pay off the entire war 

debt within ten or !itteen years. 

Those tues had been l evied according to ab111ty to pay . But 

the succeeding Republican Administrati on did not believe 1n that 

principle. There was a reason, They bad political debts to those 

who sat at their elbows. To pay those political debts, they re-

duced the taxes of their friends in the higher brackets and left 

the nati onal debt to be paid by later generations . Becaut~e t hey 

e vaded tnei r obligation1 because they regarded the political debt 

afl more important than the national debt , the depression 1n 19~9 

started with a 16 billion dollar handicap on us and our children. 

No111 let ' s !tee: thi s little drea straight . The actors are 

the same. But the act is cl.ifterent. Today their role calls for 

.;.u. 
stage tears about the next generation. But -- in the days .. the 

World War -- they played a different part. 

de-,. 

' 

The moral of the play h ...., , They y.ot out from under then --

they would get out fro. under now -- J.t their friends could get 

baek into power and they could g•t back to tbe driver 1 s seat. But 
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neither you nor I think that they are go1ng t o 1et back. 

structure to yield revenues adequate to pay the cost of thls wer 

&J t inst depression 1n this genf'ratlon and not in the next. 

Hew or i ncreased taxes are not needed to enable us to balance 

the Feder al Budget lind. to begin very soon a r api d reduction 1n the 

national debt . Recovery is with us . Federal revenues ere incre&s-

A J.,~ .. .... u,/ ~ .J;.<r~~ h\ 71:\ hl.lr'l • 

l nt;; e~~er~teflcy ext>enditures are decreasing. Does thr.t soun4 like 

' 
bankruptcy to you? 

lJliVI '-~•\t1 r-
'iThy this increase in revenues? Because the taxpayer earnt 

~ 

more money and spends more money, -.-..--. Though he pays 

more money 1n texes/te he.s mor e money left for himself and for hh 

hmily. 
1fv_ 

For the average American -- •• have reduced ~ 1nd.1T1dual 

i ncome tax. Any faail:r head who ear ns an income of l ess than 
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t26,000 a year pays a aaaller incoae tax 1n 19Z6 than he pai d for 

~ ""'' lv.tt .-~ ..... ).u,J 
19Z2. Tbtlt means tbat ~of the heads or A11ertcan tami lles 

9..~ """41t,"'J, h /,._ 11;;;:;:, ~ tl~, 
pe.y .._ than they did~ for !hey earn lus tnan $26, 000 per yenr. 

The only ones who p:1y a higher tax now than they paid. for 1932 

a r e thOse whose incomes are over t-26 , 000 a year . If you want the 

answer to this t a l k about high ta..xu under this Administr a tion --

';here i t is. Taxes nre high for those who can afford to pay high 

taxes. They are lower tor tbo~e who can affor d to pay less. Thtlt 

AI>,"' 
is getting back ~'to the Amer i can principle ~ -- taxation accord-

1ng to ability to pay . 

You would think, to hear some people talk, that thOse good 

people who live at the top of our economic pyramid a r e being t axed 

t.nto rags and tatterz . 'hhnt is the tact? The fact h tb.,t they 

:'ire much further away from the poorhouse than they were in 1932. 

'j•-~ ...,/ J ~>,.J 'TT:';:rh< "- 'M.:Jflr- •t f"'<lho~l ~p.UA.,.._r,n, > 

v. t do we find wben we 1 at the inco:!le of th 1,000 in-

States for the 

that they paid 1:10re t 
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A nU!:Iber of 1111 friend~ whO belons in these upper br ackets 

bave suggested to me more in sorrow than 1n enger that if I am 

reelected they will bo.ve to move to sooe other nation beceuu of 

hi&h taxes. I Ifill alu tbeo very much but if the,. s o they will 

soon come back. Por a yea r or two of raying t axes in almost any 

t,;/1 
other country 1n the world -..... make t hem yearn once more for 

the good old taxes of the United States. 

One oore 1\0rd on recent history. I inherited fro:n the pre-

vt ous Administration a tax structure which not only l aposed e.n 

unfair income t ax burden on the low-income gr oups of this country --

;,..r 
'lh"t_c,.,,..._..,.,., .. ,,.._,,~~ ... ""'YB"'F"'" i"''o.MP _,.__...;ul\also impoted an 

unfair burden upon t it average berlcan by a long list or taxes on 

purehuu and consumption -- hidden tano . @ 
Th1 diD.inhtre.tion, deteralnad~eturn to the A~rlcan 

principle, ha mposed no hidden taxea - ~ave the exc1a te.x on 

liquor and the tea ary proc:essing tax r a specific eme ency 
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·r ·· . 
In 1933 when we came 1ntoCCf1ce ~nts out or 

every dollar of federal revenue came free hidden to.xe:s . Leaving 

out or account the liquor tnx -- ,t~lquor 1oe.s illegal 1n 1933 --
• . lr 

we h"'Ve reduced these indirect taxes to ~cents out or 

every dollar , 

Hidden tax ar too heavily on thos est able to pay. They 

v.ill increased by tills Adml stratton. 

HOI'/ else h11.ve vre i mproved and Acerlcanlzed tho t ax structure,? 

.,_ptlft' a rs of ~h t · • 1t CJ?iM L Is f 

First, we gave a credit to earned income -- that is income 

from personal ....-ork or service -- thus subst~:ttia.lly reducing taxes 

paid by the working citizen. Wasn ' t that the American thin& to ao? 

Second , we decreased the tax ro.tes on small corporations. 

Vlun ' t that the American thing to do? 

Third, we increased the to.xea pai d. by individuals in the higher 

brackets -- those or incomes over ,$100,000 ll year . Wasn1 t thAt the 

A•erlcan thing to do? 
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~WJL.< 
Fourth , we increased ll.t~e taxes paid by i ndividuals in the hi gh-

est brackets -- those with incoaes ovek-lllilllon dollars a yeer. 

Wasn 1 t thn~ the Ame.rlcan thing to do? ~ li/;;;:' ~ ~ 

7-/-(j.ji;-:'J/:b~~':f?I. -p;;P,/:r"! 1' ~ "'' ,_,/ 
/ Flna~ flUe year we hlcjq07rf1nd•new revenues to meet the 

immediate bonus payments and to take th01 :>lnce of the processing 

tax -- is ~::eroly 3.n extensi on or 

/,, 1. 
the lndivtdual incomE" tllX law and ll pluaging-up or thP., tfoles in it,~ 

c...v..U M. .........;;.. ',.)"1 ~ ..,L.__ '6 -"""":! f -~· • .-c..-~~-
Let ete 11 :rouCiwey . Ber e , let us saf/, l s ':t 1ndlv1.dua l with 

to po.y only U~l%. But if t e individual hll take n out hh shAr e 

of the earnings in perso , he would h~ve Md to e:y thirty or 

forty percent or more. In this way, he avoided pay1 a fdr tu 
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INSERT A, page 13 

98, ... 
It 1s e fact tbat~ or all American corpora tions will pay 

a smaller normal oorporation tnx~ 7tA. ~ R~ • 
ttd ... .,... 

It 1s n. fact thtat i'CII perc:llita corporations to expand and build 

up adequa t e reserves. 

riSERT D, page 15 

If in 1 ts application, i.Jiperfections a r e discovered, thoy 

A. 
must corrected for the good ot Naer1can ousiness. 

A 

INSERT C, page 10 

~ 
I r e::dnd youAthat the al reco:aemati or the SecretA 

or the l'reas~ in t e previous Admin r~" tion w s 

'"-""i~ 
uneral sales tax or 2 t /4ft , 

•pos• a 
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lnge~t stockholders could u se ,tb t 'esph J.e. 

I want to say a wor d to you average 1nvf!stors and ,:toci<hol ders 

NhO &r e being !'looded by ~ propaganda about this tax --

propaganda, 1nc1l!enta.lly, :oalc! for by you.r money. ~ 2!'--

~ is belr~.t: dls~e:rlnt>ted by tnor-e who have used c.)r;>Ora-

t l ons ln the p st to build up tnelr own economic power, '"ho seek, by 

;,.J 
~ding • your dividends , to keep down their taxes. 

~ rtl.'>t rtr e the t~ : 

.I 
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(4) 

build p adequab re!ler !1 . ~But for the f!r!lt time 1t ~the 
,o.&.o-.u..ir' 

s tockholder" determtne for himself >fhether or not to keep hio earn-

1nte in the corporation for expansion purposes. He is no·.1 the one 

to choose between using his divldenda for !IO!'leth106 else nno. r e -

invutlng tb.e!D ln the stock :Jf the corporation . 



What we Rrft concer"lcd with rimarily is princi ple -- and ·the 

principle or t;1ia h.w 1s soun<!. 

J) 7 I u .........,. certain that the aver age of our citizenship is 

not ta!te!l in by tho o.m.azine amount or other tnx misintor::~ation --

.,.gh!eh hE:.s been turned loose in this politieal campaign. 

Peopl7 tell you there are 58 taxes on a loaf or bread, or e iJ 
1v f .J., \ ,....r, JT;), IIH'f ,. •. ,( ;,.;;.:; . 

taxes on 
11 

' f ' t1 • But M&e e g • '"""""'· You 

f>.;l 
will ~lwh'lt the propagandists do not tell you-- thr.t only two 

or thr ee ot all of them are federd tues i mposed b7 the nati onal 

Gover!llllent. All the rest are 11Dposed tv local, town, county, city, 



I uant to say a t:'Ol'd a lso to the wage earners who are 

tindins proposanda about the security hx in their pay envelop&a. I 

want to rs-.1ind tllem that the securit y l aw was desi&ned tor them - t or 

the greater sarety or their honea end tam111ee. The fund neceeaary to 

provide that aeourity 1s not colll}()ted eol ely trom worker a . '!'he employer, 

too, pays an equal ~e. And both st.ree - yours and the ecployera -

are baing heLi tor - aola banetit~"iJ.~ ,..-
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district and state covernmentJ. Two-thirds or all the to.xes pai d 

in Amer i ca are ~tate and local tnxea -- not federal taxes . 

T?Us Ada1n1atrat1on Ws had socsethins to do with these local 

t"Mi f~ i"Jvvt ,. 
taxes. It h!ls ude them ~A At the request or l ocal and 

state sovernmenh for whom the local burden had become too heavy, 

we assumed the coat of payifl6 in ~reater part for work tor the 

needy unemployed. Anc!, by a n.<>tionel fiscal -policy ei.JIIed t re-

duclng interest rates we ha.ve greatly lightened the burden or 

carryi ng loc:ll government debts - - holptn~ those of you who ovm 

ho::~e s and tares or who pay rent , y 
I Mve spoken tn Chicago and elsewhere or the s.ila,le fact 

that the overwheUlng ujority or business cen are like the rest 

of us. Yos t of us whether 1ve earn wages, run farms or run businesses 

are in one sense business men. All they seek. and all we seek 1s 

fair play based on the greater good or the gr eater number -- fair 

play on the par t or the ~zu.u.t government n.t.Uuap.u.u::t 

. i n levyi ng taxes on us and fa i r play on the part or government i n 

protect1Q6 us against abuses . 
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Once caore this yea.r we wat choose between democracy in tua-

tion and speci al privilege in taxa t i on. Are you wllling to tum 

the control of the Nation ' s• taxes back to special privilege? I 

know the Ar:1erlc an answer to that question. Your pay envelope uy 

be loRded with suggesti ons of fear end your dividend l etter mn.y be 

filled .<'ith propaganda. But the Allerican people will neither be 

bluffed nor bludgeoned . 

The seeds of fear carmot bear fruit in the polling booth. 

In~tde ~ polling booth evory llmerlcan man and woman stnnd s 

as the equal of every other American atan .qnd \~Oman . There they 

have no superi ors. There they hnve no ::ansters -- save their own 

fllnds snd consciences. There they are sovereign American citltens. 

There on !lovember third they will not fear to exerci l'le tho.t 

l'Jovereighty. 



/ 

I '-

\ . 
\ l' 

*UJIOI~(/) 

111e toao.tJrc ~·or UM r .... t.t.t. t.o u .s.u ... ,... ::r :;;! 
~t!:r'::;~ =-~~-:w·~~· ~ ~ 

a.l_..,..&.U.....,,upooctAd~~.··l.1'.~ ~ 
n- ..r..-td aptn•t. 11 .... w,.. .. 1..... E_ Z 

~ lMUt.&llt. =:.,.u:r tM PrMl d.at. ff ~ 
~ \ i ~ 

I •~tllld tobo1nN..,I.T.,lUid-II ... D>cl.and.f,_1!h1cb (1) rrl,~ 
lla,. - -t. or "1 t orllb61lrl. h •~c.nt. "'"' I llut tN.nlla4 «< 

I' 

~~:n:~!~~,=~~~~~:r:~~:::::;~~~~ I 
Cl.oo4, olJ.o"'- "'"':'or t!l< -v ..,.,Jl03tod -.1 Ne\<t'lt.)'- ...,uri\7 
forour;NOphomdforU..1r~•· 

I h..., to-.:a.1 a '•~1<1!1 .,,.. 1rw.Ll1 pro..,..,.,., _,... 
4toi'1All.o}¥ on t.'w M¢'fllll:i t.• e.-plot.o ,_.,....,. U.. n Wf1 u- 1D 
UMipw,\ ..... ~iN:"tl . lll&..o-UIOf'KOr<Ciotnu .. u...~ 
~~ r..c .. cr U.. potOpl.e I"- •t ... , ~·~ MnJ.-.d old -.a 

Hllut.~to'loa.lT .... IIIO'olo!.rbl.niUII"'u,&tllllolholal.cod 
....... Nd> .... tt.o to 01"""" to- U..t--~l.and. h b ·~ant 
""'Mrdlrltht. .... f"'Hof~.l&tlGI•• 

1 ho" Meatlli.f.p~ .. on-Nnl~- t.o u til"" 
,.,,.,. 1.,..17 .. t...., rou~. I lion •- Ulo ._h r ... r.etol'111 -
1'h1ch Ul,... ond I llo.lf 7Mt1 ~ ... ,.. -kllHI, I llti .. hHrr:l the 
aolnllotll1111-'III'L1ohtllttoOollll<l a halty..-uaco",...uent. 
Illua-Hn Rt.I'Drk"""lll d liid.F ; P'IN,joblon. 

' Iha ... •--nu.4dl1lii...,.,O'ho &tt.rlonc:r..,,..otfMr 
M•tb.,..,tol1n&n4ho,>efloP,In • 

.... ~";:., ~-~~t!:, ~ .. ~ .. t!~~~~:-~r:.. ~. \,. 
But -'"""'' t....._, t..aillu n,..... -- u.. -u-~lte.A<I 

t c~tuc. llot te1t.,. Uon ooar 1tft."'t7 ,... .. ....,. - that · .... wo, ... t-U..t-u.J.ac~NOithtrer. "ftltt 

=~:r~~'[:!-~ ~: :r.::u.:rJ:: ;';o ~ ~~-= 
-~ !t.~:=t~~l'!;;~r:-.::·.:! ~~~;_ ~r 
wac .... o...ckJ,•~·-~w~~ttol'tti&UJottr., 

=-~.~~~ ~.::.~:.~· '!:!!1~ ~~~~·;::'~.~~~~art~ 
SatU• ~r ::::-:irr~: :.bl::-p:: :·:~to: - ·\Y 

rn"'th. ':.~.~~ ~d &>.mw .;'~!;· u.:' d:c:.::~! ~~ ..=!· no~~t 
;:::,~~;~ =~·~·~:'"!!:,'~"':~ :~~~l~':.!~~;"' 

l'itbout.thatrlCtoi'J'ftOMIIO\IIa ... thtk1114o!~ 
AMriK .. kDoo' .uod 1...,. ...S P.lllt OW" 4o.U4""' to ll'I'O 1..11. 

low~ - .. -or u.. -sor ,.M.I:Itnla !.be coa;:101V 

or u.. atotoa -baa al1NQ't atoo<l !or too:o o! tH ,.._talo or ~rl.,.. 
llb .. \1' - \bo foft; -1..111 • ..S.UI IU M..,u.l 1 ... 11~ • 1oca1 
-trolnuloeald'fd"- Md tllodlocU1.aot'tr•1'*S.. a.laa onct 
!do '"'""' t' """ nut.~~,~ to n,-:.l-- u.. doct.rlAo o1 "'-I'"M:r 1..11 ~ 

:=·r.::i~ ;.:,:~~ ~u-:f;,0; ~·= o1 
ol4S.. \.. 



I ~ 

h 1m t» tiP,\ wu tor '-rM1 h u.sau... h 
19~ u..t h ntu tU rt,t.t . Ur. lllau .. au .... w.kll r:~ 
-Mit. ~·or. u.. prt•~- _. tor otnu- -l•lf"·" 
OM....._~ 1.0 •.ura:. .. ~~ IAI.ol -1.-M ot 1 • .,....,..,, h 
I.O...,a- _ _, k"tMU.ICill•t.C-- • ., ..rtq•t, Aool 

- ..... _, 1.0 .. 141':11&1 Uol -hl MUd- <II .. IDIIIO'llla~ Ia 
tOO:KILlt\a>r•..-U<IIIo 

'!'u<la, after ill,"'" U. cu.J •• poor tor U.o prh11-.!.• 
ol ..... rlll.lplaaaort;allla.C-1-':f, 

.u .oetur ~--· ..,.., "'"lltUd, &OW11:1.:.U •• ~~~oUoLil , 
e"h .. '!. loaal ~-- h ulh4 oa \O ~..,.._ o:.ara Dl>l1~o&t1o,.. 
to IU elU:s.u, no. pi"'. YUOJ; .. ot ..Wrtlolp 1o 1 'IYIU:wd OO<Itotr 
11-.1'1 ._IUJ' l""rNIM la 1:10\\IZ'II u ... a, Dut l .. ~h.>.14 wo l>o.n
lObo tUU do 110\ ~<>Gtdu tt.tr ""'"·11\ot; .. aa4 ....,, to no14 'qlq 
tbtlr-4 ..... ")> 

1\ h o.D.l:J ID thl ,...., UfO III•NUOU U•l 110n 1~ 
o-..J.UH 111 ... pooYM ...:: U.o.ll': ... nar ''='""• v~t h tOI'II •-r•, 
Pf'0"14"'-- .. w.r -.q;pu .. , """'""'"" N.H q~u, aat..I>U•-11.1• IC.bool.l Ull p11HU l.ltl:wrtH, e .... Uol poort:"l ... pl.t:f'OI'I"!t •• 

llDMM<t:•, Ia -'"'· ou t1a4ol ot ...,,...,., - ... unu .. •t~Jo, 
,.rro ... a ,IIIII.::IO "No p,l14tor 011tatl-1t-. 

J.1tL. \u .,. o.t thh poln .01.1 u... •• 1 tllh _, -*1::~& 
ot o~, I tomd -tl- ot tl>l lflltlo..& , ... 1'1-..,.:oltOID l.u4trl 
_,.. 1n-.11.7 ...toit:~~rtiiC n.e word to U.. -• ot '-' - r .. r. 

~~::!:t:=::::r!:r=;.r:?~~~~·, ., ·-
tu r.U '" .. "' I! tl:.o,' 4o JoOl -\list, J ..,..., '"'• r- t~l -
C:OUt1Wtillll ot till tl~t.: 'lMto• to f1114 GUt, ~ 

11 ... O:.lt.vtt!.o"' t.:> t~•lr oltl-• t.-... "'l10bo• ..... ~ 

:11!:~~=[~~: ~t~ryt~r:'= :::~:.:: !:!.u~l:,. 
.... u.,.tllttoulll4bracoDit .. t1.7srowl~•oeiel0<11Molom• . 

nt,aou10nwqtO.....rlMUIII'.UOitortiiiiiiUUIOD 
ot ,.,..,,._, f\I.IOOUOClll , loolll, atuo ....t ..,.\loul, 11 to"" U.e 
WOI'<II ot Mnl:• Ll.lleOllt: "1tlo lecUI•tt o~~~~~ ~ ,_,.._, II 
to6otort~P""Pl.c.•hat....,., ~M 60lllbrn...,tolr. UlaJ' ..,stb1 
h4l11.Ml 1ttort 4o 1t Ul, or h 10 ••11, tor tll~no.• 

' I' ~ ,,.. tlolo ;~ric•'- ,u PI'J' oollte\lt'lll' ~ p t ,_, 

U'-ill(.a4-. 

oro Ut'l<ll hlrl:l' .,_.. u.. Pf'9h u.e ollll.,uo. to,.,. tor 
tMM "-r!.U - lloc 1 a'I,Jor Jill:" ot OIU' nNtal• to -.llllldlt 

4-I'IC:I'U-!.01.' 

a ..... , , ,.,, U?6 tblot nnal• •• M• IN- - rorc ... 
Cia'tlll '""Mad, tblno bu ~><>• ~ a.Jol"l1;J ot - clth•• 

"""'~.u.....- '"' the -nu riL o-c"""' ·~ ~· •:rt•tdl4 ...s 
_.,.r-w!.lllll(ltOptr;lthllrU1rlla&ri111•Ma4th-.'OaU.o 
otbor lauoll, tlllno 1161 b"" ' a.oll, INt ,_.rt\Ll CJ'OIIP •Ill'* 11a1 
too.cht the l.ct-loa ot u.ooo ll•ofUI, No"'" It OU. 110\ ..... , to 
merelr•~>~l'lottl>a!.ro,.,t . 

" n.o, ... tllllil> .. ur h 1116. ~~~~ u-up l.a-t.ll1.l.... 
~~ t -co'J.f!C.Ill!.t tt.lt OMI .ON •• la lU6- d_,1'1Cf 

loh.v.tloawtllwl.n. ~ U"),.,. 
F.o,.. 11., pr1.111:1~le~'l'UII Pill M h'f!IOI 00001'41.1>& to 

M!li1;J to pq. ft.;..t u tlolo ""'" -rt- pdM~•· 
w- ~:Me ~ .. ,... -~ .. , tM .._,Nil• ... tOQiht u.. 

';: .. !:.~: ~ ~~ ... "" ~r;~~ !!~o;,!~:' .::.~-~~··· ,, 
~atetnott• pr<>rl'-4 ..rttd•t \aXIl to pq orr "'' •U:r- _.. I 
ftbt orlWa toaort1t_J'_,..• 



;£ 
.... \\, 

~- - l••ted .~ ...... u., to a~~uur t.1 par • 
.. , ~ --•U• 1>11...,. .W."''IIatau.u- Ud ..,, Hlt- 1a U..t 

:!,...!!1:~:~~~~.:~~ ::~ ~~~t!!~':!~~~M~ ==H 
tM t.u11 of' Ulltr tllhnU Ia \111 lllPt r bHoloJW uc lttt tilt H tlo1111l 

d ... t\o~~ldb:rl&WpDU'IH- 9 ty •4 +' 

~~ &.. ...... _,- nc:at'dM U.. poliUoU (If\~~ 11 1001"11 ~t.at 

til .. Ul4 .. u~ 4etlt 0 tboo oi'"P"NI.,. b lMe ltartM .!til I el

l>llllooadollubo..ooUoap(ID ... aailooaolllld .... 

u.. - · ~~~·.::·r. '!!:r!~~GII"!,'!::~!.;h~:~:~: ..... 
•tact> -" '"""'' u.. •rt pMnuo ... ~ an- Ia u.. d'f• lite-r tll.t 
..,,.lll..., - tlley,~actrte ... tput. 

' n.a...,nlot U•• pb)' bal .. r. n.,.~tolrtt,...oudar 

tbfll-tii.,..,OlldCitO\ltfl'OftllMtr--JLtlldrtrlallllaowld 

a-t bloot lbto po•r a11d tl»r c011ld pt Mel< tO the 4rt•·n ... Ma$ • 

!lilt Mltber ron DCr I tlliat. u.t tlla:r ,,.. .,:.1101 t.1 p t Moll. \..} _. 

.. t , Niatlle..,rl411u", •'*.,...a-o .... ~.e~~a tu 

It""''"" to J1•lll H¥•w• -.1.-q•W to ~ U.. ooot ot IIIIa •r -tut 
dapi"HIIOII Ill till I IIHNU«l ~ ooot Ia U.. M~t. 

~ or I.IIC....,Hd ta:<N " .. ..,t DM4"11 to .... blt 1M lO blllariOI 

U..J'.Ural£~1-- to to.cill ... ~l-1 r.:pl4 noiiWIHO.ia U.. 

,..UollfJ. U~ llrMo ... ry II aUII. w , r.o~ .... t rwnc- IN IDONMIQ&l 

~.~!:::!'1~ ::::·to"~la~t t• c• u.. 

( "\' ~ ~ UU• ll\O,...M h CC"rr.n.>!~ ...... a,...? BoonM t he 
t~rHnW.: ... _.,....,_ , ,._.,..,,.._,., ~~oe,.,. • ..,.,. 
..,,.,.t•t-:::0 NIIuOOON.....,.l•ttforll.~..:d "- ll.t.r...dl)'. 

' · "''\ For U.. ,.,.,.... hrtoan-,.. hooq nc!u....t th I.Otw14ud 

tno .... ,.,., ~ rWl)' bMd ft\0 •un• o n tc- or t u • uu.n ,n,ooo 
•,....,. pe.,.. • -u.r Inc- tu 111 1036 tUn ~"1.~31 . ... -n..t 

l~z~:r'!~;~i.;':-::Da:;r:!E~ 1. 
~h&,ooo,.,.,....., lt)"CCIInal1:!1•..,•"rtoUihtatkoboatll.lebUJEM 

· ') r ( , \~ ;;;. ... ~:~::~:::~;~or~ ~·az:c~::: .. :c!1::~~~!!t~t:::C:.--

( 
~ 

I 

-tlOIIMOOr4U,.toH11Hyto...,.. 

, Tou-.ldiii.UII:, tob....,_P'OJl•taU:, tb.ltUio•I004 

l*)pl• •o 11" at tilt top or oi.U' HOQOIOio .,....4 '" ~•11• ~ 11110 

~"~~«'...., lUton. Wl\tth tl>ftutt Til• hoi II U..t 111'7...,.....,11 

tllrtlltr 0"'7 fro.to u .. pooriiOIIAie 1llall U..y .. n_.J.JI 1032, TOll I.., I 

lr:too• !lilt u a .. n•r ot ,.,.._1 obMnat1011, ' 
•L·;. .t 

u ... ~se!::"'.:'-':.t~•:!:..::O ~0~ !;..~~r~~~tM) 
..... ~':r~'!}.:"::.!o ...... .;·.:.c ~:»~!!0~""~:~! :!c!~~-"::~;:; --

.,. ... o .. , ... otPQ'IIIiii-,.~,U:(0$111re>olllli:YLIIIM ..... l4 

aill -.!ell U....~ o•• _.,. r .... tM pod olA leaH or tM~~ 

o .. .., ... .., .... ...,...., • .,,tr.hto..,.. 1 b-..hM rr.Uie 

pnrt.,... J41!Llalnretto• • tu "'""'"'"""' •Moll ..,, oa1y lllpel•d u 

~tulllll'OI..,.,. tlllloe-ln._II"'" f>a or tbh eo\llllf'J' - butllleo 

-- oa~!!.~':O.""::,~.·~-=~~~·~~/-
lal03:1- ... o-ln10otNoa, t1t1.)'-alpt ... lfOIIIOf 

,.,...,. dollar ot J'fd•ral.....,.,..J ._ tr-. )!.144M nx. • . Wo•l .. out 

otutounl U.•Uquo~ IOl< - :.. Uq~~r •n lllecat -" 
b.I"J'fdiiH(I $111NIII(I1NOt tUM to UllrtJ-el&to 0111 Of .... f')' 

"""'· -~ l.. ~ (\_ ( ':3'-



\ 

-at .. bt."' .. U.roftd..,. .-rt ... \Md 1.111 tall ou .. u .. , 

nret, .. .., ... • ...au to..,....,. t-- tii.M ttt
rro. pa..-..J -ll • ..m.,. - tllu.. -.w.tUI.ll7 ..... diiC tau. 
paldliJ'UI011:n"'ll:lllti! Oit!Ma, ""-u't Lbiot u .. -rllll tll.liiC to.Xt 

P)r.on' t tllo.~::"t.::t:::~..: :!" ""~ ru .. 011 -ll oo~t10111. 
Tlolr4, •• tu ... M4 tbo tu .. pUd b7 IMhld,..h Ia U.o 

ll.l&lllr tnodooto - tiiOH...,..I-'1-t'O'f'u ::-ao,ooo 1 ~r. """'a't !.bat 
ti11J.Mr1e&lltlll .. to<kll ~ 

'n.-ll7, tll.lo ,. ..... bod to tllld a• ""' ..... to ••t Ulo 
~lotobonllopt,_nualldtotU.o tboopla .. ortbooproo•••I"'Jt.lli:U. 
Thlo •• tu •• 01.1l1d tile wt.41otrtblotH prortu tu .. h •nl7.., 

!~!:..!~~~ ~==~:!,~ ~~:~~~~ 
1 .. ,., to 17 • ..,r4 to,.. ...... .,._, t .... uonAII<I ttoct

boldl,.. wbo .... Htac n-.... bJ' pro.,..- ollou.t tll.la tu - FO;.
II\Uidl, tutdl.lltolt:, l*l . ...,. ~ ,._.- _,...,., It 11 MI .. 41-l•ted 
liJ'U.OMWIIIftw.,. .. .,.....u-ta~JIIIUtollldldoptlllir<>111 
~~r, 1111o ..-.II)' 11oldtac boa,...,. dt'riMDdo, to u.p .,.,,.., 

llhotaltthttniD017-<II12!t..,..•llllrparH:O.toro.U 
~rtc..n ...,l'l>O"ttollo •Ill ,.,. • -ll•r .,...., .....,..uon tox un,.r 
tll.o •• low. L,/ 

tt l t.l tootU'IIt t.\oloiJIIII'I'IIhoo,.,.,..uto ... tonp&n<l 
u.dbu\ldupM~qultfnH,.....,, 

llu\lfor tbo rtrot U•lt l l"lltlloo UOfliiOl,.rtp,.Ct1Cal 
ctll.u<:otohUnolDOI'brlt.IIIMltoto.'ll.•ror..,ttolrMpllllooviiii:,&IU 

E:=:f~!!~~:~~;1:::.~~~~~t!::.~~-:ti:.:;... \ ~ 
...._, ... ,..-~ , .. ul-.. u;ttprlutpll-\.,;.l l . ~ tiMoprlaclploofl.bllll•t• •~--: 

11
,_ ....,..)~':/.-,\) 

... , bf oo!~!:.!':..:~~OI~OII~r~~f".:l::l::.~~i~·~;i: /• •-."' 

I 

I 

!~ ,~1!~:~-:i~fl~:.r:::.~r~!..:~:!:~~~=~:: ::: ~:a ~ 
Pooplot•llJOtOtlt.ol"'ll"'titt)'-<ll(tltl&aNcaolotto111Nid, 

or otn,...tllt'M ~u••- • Uolr'• can ... , . ._,top, 1- •• llnu. Tela 
wUl nll4 -~-~lot. olo ..,, toll,.,..-· tblot cal7 t• or 
tU.. or all or ~~ , ... r.4<fl'l.l "'"- 111poo111 ,,. tblo *li-t (lcloon.-.,,. 
!!!.~!\~~ :~ !t'r'~':;;.-:!"i.'!!!rt:"~:!~~:"'-:: ::'· to-l tuM _ . .,., r.4of..t ~~-.:. 

... 1'tll•-11111t .. l1oabaobad-tii.IJ11tO •o•UII tbloMloe&l 

::::·eo!!r!:n~~!b::::.:rl=•~~.!'~=-~~:::-:,;r~::;~ ::L.;JJ 
u...-dtbooo•totpt)'lll&lflcrMtorptrttori'Orktortbi•Hrur~- I 

E:~~·::;::~:!:!!~E,!.!.:!:::.:::~ci!.ac!~-«=;::~:> l 
l ...,, to •7 a -.,,.<1. aloo ~o ,.,. -ce ..... 1'1 * IN t114111C 
~ '""'' Ulo Mwrl~)' t.u til dlolr P'J"I-lopu. t ~~~~~to 
rat.M U. U..t tllll(~t7 1.,...., .S.al .... tv '* -tor tH IJ"'IItlr 



.' 
_, _ 

•r.tr or tboolr "'-• -..)r-ut... ne t'luld •e.•...,. to PI"D"t" 
U11.t MWZiiJ 11 DOt OC>U.c~ eol.el7 ,.,_ e..t;en. 11M •plo,..r, 

!:·.7.: :~:':! ~"~~~~i~ :"::! ;..:::·,r~ -.to,.. ... -

1 MTe tp- II Qt._ -.4 ll ..... N l>f U. llllpll tMt 

u..t tM -.-lii1Qrl•xorur or W.IMH •• '"' ua uoe Nn 
of ... , Woet ot .,.. ••U•r .. MJ'A ~~, ...... r.ru 01' rw1 l:IUIIDUMI 

IN Ia..,. .. .,., -t ..... -· AU,..,., Hft 1114 1H w •- II 
t•lr plar buQ oa tlw sn«ur 100<1 ot u .. I"Uu -r -- tdr 
pl.&f oa till put or tlll IJO".._!I.t Ia lHJI"' tn•• oa 111 u4 hl.l' 
pl17 011. ne PIU of &O'I'Ir..U 11 pi'(IUOUII& 101 ... IU\ lb\1 .. 1. 

0 ..... DQN t!lh JMI' .. .Ut ell- Mt-1 <1-l'IIOJ JD 
uuuoa 1...:1 .., .. ttl prhlll .. 111 tna\1011. m rou W!.llt.111 to 

~1:::!!:~ :::::~:;:;n1::~~:~L~:~~~~ 
.. , M nll" >d.U• ,...,...... 1111. till -.rt ... p400pl• W!.ll 
•nMf' t>e blW"t .. ., .. bluiSpoMO, 

r 
'noo - gt tMr eauuoot Mer I'Nlt II Ulof pOllUI -::~..:. ', 

,,_. .. ::~~ J"!!!~ =-~ =~-~=-==---~ .. 
u..,. 1111".., .,..rton. 'nltn n•7 ~" ao .. ,,,,. -~ 
- • • • 61, la.Ntl>af•NtoftNI ricu. 
elthc.u, . ...,_.._ ""~--r UIJ.l'f lMr I<!.U""" r to ftltll"':l .. 
,...,, "'""IO'tr. 



•"1'"\. ,, ,{ '1 
I '\.. ' 

. "- ' .~ <I.. 

I' ( • I I \.., ·( 

.... '' ~ 

\< 
I 'I 

~ 

I l 
\. 

\I I 1 I 
/. J 

\-

~ . 

1.. l 



.t'l"\."j ' I 

" l"- '--' ' 
' 
. 

('-

I • II 'v· ( (' 

" 
,,. ' .) 

-\ \ 
I ( ~ 'I 

.), 

1 c 

7 l 
\.. 

~ ll \ 

·I I l I 
' I 

l . 
~' 

-c 

' c . \ 
' . -

l \. ' l ' 
,. ) 


	00268
	00269
	00270
	00271
	00272
	00273
	00274
	00275
	00276
	00277
	00278
	00279
	00280
	00281
	00282
	00283
	00284
	00285
	00286
	00287
	00288
	00289
	00290
	00291
	00292
	00293
	00294
	00295
	00296
	00297
	00298
	00299
	00300
	00301
	00302
	00303
	00304
	00305
	00306
	00308
	00309
	00310
	00311
	00312
	00313
	00314
	00315
	00316
	00317
	00318
	00319
	00320
	00321
	00322
	00323
	00324
	00325
	00326
	00327
	00328
	00329
	00330
	00331
	00332
	00333
	00334
	00335
	00336

