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P.ADIO SPi:ECH OF THE P~SID!:N~ 

BUSINZSS YEN ' S OIHN:!RS 

OCtoBt:R 23, 1936. 

When these dinners ot bueineu men tht'OUiJhOut tho country 

were !irat organlud, I waa asked to talk epeoit loally tor the 

bualneee men o! the !l&tlon. But I sai d te.P.t it wae ~ble to 

ueke a speech tor buelneee men ae ~~:egber& of a aeparate and 41at1nDt 

oooup!'tlon !rom the reet or the people 1n Acerlct-. . There cannot 

be one type o! 13peeoh tor budneu men and another type of epeooh 

tol" 1nduetl"il!l workel"a and tor ! Armera • 

• Ye ~ no 11eparate 1ntereatll in berica. There 1e nothing 

to atly to one group that ouoht not to be eid to all groupe. \1hat 

11 go:)d tor one ought to be go~ tor dl. 'fe can u.ke our ~~achinery 

or private ent erprllle work only eo lonr: ea lt doea not benefit one 

group at the expenee of another. 

No one 1n t he United Statu bellevarmore firmly than I in 

the eyatem of private bualnua, private property and privata prot a. 
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No Adtll1n1e:trat1on t n the hhtory or our country hae done mor e for 

it , It wo.s th1e Adl:11n11trat1o:'l. whloh dragged it baok out or t h e 

pit into whloh lt had fallen in 193.'!1. 

It the Adllllnhtre.t1on hl\d had t he el1ght u t l nollnat1on 

to change tlult system, all that it would hnve had to do wae to fold 

its hands and wait -- let the system continue t o dehult to itself 

and to the publ1o . 

Instead we 4 14 what tho provloua Adllllnhtr-.tlon hlod 

deollned t o do throueh al l the yeo!lre or the depreulon - - we aoted 

qul okl y and dr&atloally to aavt~ lt. It wae because of our belief 1n 

private enterpri s e that we acted -- beeeuae of our f a ith ln the 

eseent lal and fundtlmene..l virtue of deteooraoy
1 
and our oonvtotlon tha t 

lndlv l dunl 1nlt1o.t lve 11.nd prlve.te p f'O t1t s erved 1t but. 

You who read t!:e buetnee• eeotlons of tho newe~pera, 

the financial and oom111eroial reports know whst we did ant" what 1h 

r eaul te have 'been. 

But c.e your prot'1te return and t.l-te •alue• or your eeour1tiee 

V a nd invutmente ooma baok, do not rorset the leuone of the pa et . 



0 

_,_ 

l e must hold oon1tantly to the retolve n&Ver asa ln to become 

oo111111ltted to the phUoeophy or the boom era, to lndlv Hhl.&lhm run 

w11d, to the !alAe pr&G~llle that Amerloen buelneu wae great because 

it had bullt up flMnclal control ot lnduetrlal pro4uot1on •nd 

Ohtrlbut1on l n t he Mnde of a !ew lndlvlduala and oorport~~t1ona by 

the use ot other people 1 e 1110ney; tho.t government eho\Ud be ever 

ready t o purl' agll.1ne t the lege ot high finance ; tha t the benefits 

or the tree oo~~petltlva system thould trickle down by grevlt y !!"01'!1 

the top t o t he bottom; and above ell , thAt covernment had no rlght, 

V l n any way, t o inter fere "lth thole who 'IHtre using t.l)e eyatem of 

prlvtt t e profit to the darM.ge ot the rut of Acerloan o1t.lzene. 

u 

Collapu ot bualneu wa• the pri ce we paid for not taoln,g 

intelligently the problema or private enterpr1ae 1n a 'IIOdern worl~ . 

The"e were t hose who adv1eed e>:treme oourlle• ln t he days 

or the or1sh 1n 19~. !lany sa1~ the deflation 11hould take 1h 

cour11e, w1p1ng out 1n b3nl':ruptoy all but a handful o r the •trongeet. 

' ol!':e, 1nolud1ng ti!I!U\.Y bu81nen ~ten , ursed that the ortly 

solution WAS ror government t o take everything over and r1.1n t hings 

1tult. 
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We took the middle road. We used the tso111t1ta and 

reaourou a•allable onl y t o government, to permit 1ncUv1dual 

enterprlee to reaul!le ita normal tunot1one 1n a aoo1ally eound 

ooJtpet1tlve or~er. We provided o:redlt a t one end of the buslneu 

If.,,/. tt;;, 
mecbanh:n and pw-oMalng power a t the other. The broken p1pu ot 

' 
the o l roulatory eyatem or bue:l!lesa hfove been welded toget her again. 

An overwhel tDlng ~~~a. jorlty ot i ndependent 1nd1v1duo.l bualneu 

men approve 1n their hearte what we did to aave American bua1neu, 

I am equally eure that a hand1'ul ot Mnopol1et1o budneu ~:en hate 

whet "e t\14 tor Amerloflln buslnesa. Buelnen ht~.d beoon:e regimented. 

Free enterprll!le waa being gobbled up piece by pleoe, Eoono:alo 

control ot bualne n ln these few persona had developed i nto pol1t1oal 

control or aovernment itself. The-y dld not l"l.mt Ul to te.ke A mer l oan 

buslneu out or thelr grlp. 

But we not only t-_.ve freed govern!llent from thelr .,oc1natlon; 

• e a re now treeing buelneu flleo from t he1r dom1n~t1on. 

We M.ve looaened t.~e grlp ot lf:onopoly by tak1f1G from 

u 
monopol1ete their oh1et t oole - - the dev1cea or h 1eh t1nanoe. 
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We are reeolved t o keep pol1t1oa out of bualneu. But 

at the aame tlllle we •ek that buel neu rof1'a1n from coerci on ln 

polit1ca. Not ordy wq;e-earnere but nu.rly all buaine .. =.en reeent 

the presen t •ttempta by a. !ew elr()loyora to fri ghten their em;>loyees 

by c11repreeentat1on. For exa.ople, a few ea:ployere are epreading 

halt- truths sbout the Soolal Security Law, halt- truthe that tell 

the wor\core only ot tho l10rkora' contributi on, and tall to tt:entlon 

the e~loyera • contribution. The)' conceal from the worker& tho tact 

that tor every dollar wh\ch t.':le employee oontrlbutea, the employer 

V aleo oontrlbutu a dolbr,, and that both dolbre are hole 1n a 

govornrt:ent truot fund acloly for the eoct.al aeou::-1ty of the worker• . 

u 

'l'hlnge llke th1e bring oertal:l types or ereplcyers into 

~lsrepute with other OltJ)loyers and w1th the sreat I!'.«U of our 

o1t1una. 'l'he real objective of thla cn1norlty 11 the repeal of an1 

tor~ of eoc1al eeourlty to which they themselves have to contribute . 

For oany years the record ehcws that th11 m1nor1ty haa been willing 

to take only 11. plan ot une~loyment 1naur"rr.ce and old ose penalon• 

to which tho worio::ere would be the eole oontributorl and wh1oh would 

ooet the employer s not hlna Rt all. 
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All we a.ek ~ buelneu a:'ld tor bt:.~1neu 111 the greater 

sood of the gretktllr nW!ber -- r._lr treatment by it find fair 

treatr.~ent tor it. We are reaching tor eeourlty -- the ••ourlty 

whloh oomee tro:n an i ntelligent And honorabl e ey11tero of inter-

dependent eoonomloe whl oh every buel neee lll(n a.e well ae everyone 

alee can trust a!~d lnto whloh he oan venture wi th oonf1c1enoe, 

We eeelt to guarantee the aurvlTal of prlvete enterprlu 

by guaranteeing oondltlone in whloh l t oan work. 

We seek to insure the material well- belnr; of At:erloa, 

snd to f!lQkll more f irm t he reo.l found& t1ons or a l a.et1ng democracy. 

__- kK;.:..J/?~ .............. 

I.J 



ADDRESS OF THE PRESI DENT 
BROADCAST FROW THE WHI'l'E HOUSE 
TO THE BUSINESS LIEI/ 1 8 DI NUERS 

Oct ober 23 , 1936, 10 . 00 P . K. 

When these dl nnere or buetneea aen throughout 

the oountr1' •ere t'lret organlz~, I •as asked t o t alk ape-

e1t'1oally tor the buslneu men o r the Nation. But I aal d 

that i t wae impou ibl e to make a apeeeh for bud nesa men 

aa members of a aepare.te and dtatlnot occupation from the 

reet or the people 1n America. '!'here cannot be one tTPe 

or epeech tor businese aen and another t1Pe or epeeoh tor 

induetr1al •orkera and tor fanners. 

We have no separate interests in Araer1oft , There 

1e nothing to aay to one group that ought not to be aaid 

t o all groups. Whst t e good for one ought to be good for 

all. We can ll&ke our aaehinery or private enterprise work 

only eo long as 1t doe a not benet'l t one group at the ex-

pense of another. 

No one in the United States believes sore firmly 

than I in the system of privata business, private property 

and private profit. No Administration 1n the history or 

our country hAs done aore tor i t. I t was thle Adminietra-

tion which dragged i t baok out or the pit into whloh i t 

had fallen in 1933. 
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It the A.delln1atrat1on bad had the al1ghteat ln

ollnatlon t o change that aratelll, all that 1t would have 

had t o do wae to t old 1 ta handa and walt -- let the eya

teo continue t o default t o 1t.el! and t o the publl o. 

Ineter~.d we dl d what the previous A.dmlnletratl on 

had decl i ned t o do through all the years or the depreulon -

•• acted qutcklr and draatloally to aave it. It waa becauae 

or our belle! ln prl•ate enterprlee that we acted -- beoauae 

or our talth in the euentla.l and tundallental virtue or 

denooracy and our oonvlotlon that lndlvldu&l lnltlatlve 

and priva t e profit served lt beat . 

You •ho read the buelneae eeotlona or the newa

papers, t he tlnanclal and OOIIICI4H'Olal reports, know what 

we did and what 1 te reeul ta have been . 

But aa your protlta return and the valuea ot 

your aecurities and invest•ents cooe back, do not forget 

the l euon e of the past. We •uet hold constantly to the 

re•olve never again to become oo1111:11tted to the ph1l0110phy 

or the boom e r a , t o indivi4u.alhm run W114, to the t'al•e 

pr0111iee that Ameri oan business waa great beeauee it had 

bull t up t'1nanoial control of i ndu s trial production and 

41str1but1cn 1 n the hand• of a f ew 1ndiv1dualt and ocr-

poratl ona b;y the uu of other people ' e money; that 
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goverrnent ahould be n·er ready to purr against the lega 

ot high t1nanee: that the benefits or t he tree competitive 

ayat em ehould trickle down by gravl ty trol!l the top to the 

bottom; and above all, that goverMent had no right, in 

any way, to interfere wl th thoee tJbo were ualng the eyatem 

or prlYate profl t to the damage or the reet or Allerlcan 

oltlz.ena. 

Collapu or buelneu wae the price we paid t or 

not racing intelligently the problea e or private enter

pr he ln a 11o<lern world. 

There wer e those who advleed extreme ooureee ln 

the daye or the orleta ln 19;53. Many aald the detlo.t1on 

should take 1 ta course, wiping out ln b.ank.ruptcy f.ll but 

a handful or the etronga.t . 

Some, lncludln& many budnea& men, urged that the 

only eolutlon was tor govel"'MMent to take eTerythlng over 

and run thlnga ltult. 

'lfe took the 11lddle road, We u aed the tao1l1 the 

and reaouroea available only to government , to permit 1.n

d1v1dual anterprlae to reaume ita nonnal runotlona 1n a 

eoolally sound oompetltlve order . We provi ded cradi t at 

one anti ot the bualneaa 11eohani aa and purchaa 1. ng po.er at 

the other. The broken plpea ot the circulatory a1at .. ot 

bualneaa have been welded together again. 
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An overwhelalng ujorlt)' or independent l n41Tld

ual buslneea •en approve ln their hearts -.hat we 414 to 

eave American bualneea. I fJII equally s ure that a handful 

of monopol l a tlo bualneee men hate what we 414 tor American 

bualneaa. Buslneea had beo011e r egiment ed. rree enter

prlae was being gobbl ed up piece by piece. Eoonoalo con

trol or bualneaa ln these few persona had developed into 

poll t1cal control or governaent 1 taelf. They 414 not want 

ua to take American buelneu out of their grl p . 

But we not only have treed government !1'011 their 

domination; we are now freeing bualnees als o from their 

domination. 

We have looeened the grip of monopoly by taking 

from •onopolleta their chief tools -- the devlou of high 

f l r.a.nee. 

We are resolved t o lteep polltlca out or buelneaa. 

But at the •ame t1.111e we aek that bualne•s retrain fro~~ oo-

erol on ln poll t l oa. Not only wage- earners but nu.rlJ all 

bualneaa men resent the preaent attempts by a rew employer• 

to rrlghten thelr employees by mlarepreae ntatlon. For ex

ample, a rew employera a r e apreadlng half-t r uth• about the 

Soolal Security Law, halt-trutha that t ell the worker• only 

or the worke r s • oontrlbutl on , and tall to aentlon the 
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empl oyere' oontrlbutlon . They conceal from the worlter e 

t he tact that tor every dollar t!hloh t he empl oyee oon

trlbutee, the employer aleo contr ibutes a dollar, and 

that both dollare are hllld tn a goveri\Jilent trua t tund 

aolely for the eool al. aeourl t7 or the •orkare. 

Thlnga lllte thla bring certain types or empl oy

era into dla repute wi th other employers a nd with the great 

mau or our oltl:.ene . The real obJective or this minority 

le the repeal or an7 form of eool al security to .tllch they 

themaelvee have to contribute. Por many yeare the r ecord 

&howe that thle minority haa been •1lllng to take onlJ a 

pl an or unemployment l nauranoe and ol d age penalone to 

whloh the workera would be the aole contrlbutore and which 

would coat the el!lployere nothing at all. 

All we ask or bueine•• and tor businen ill the 

greater good of the greater nWiber -- fair treatment by 

it and fair t r eatment tor it. We are reaching tor se

curity-- the security 11hioh oome• from an intelligent 

and honorable 11yatem ot interdependent economic• 'Which 

every bueine•a ~:~an as •ell a• every one else can tru11t 

and into which he can ventur• 1rlth oontl dence. 

We uek to guarantee the survi val of private en

terpriee by guaranteei ng oondi tione in whi oh it can work. 



-. -
We seek to lnaure the aaterlal •ell-being ot 

Alllerlca, and to ll&ke •ore tlrw the real foundat1 ona or 

a laetlng democracy. 
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When tht se dinners of budness ~en throug:aout the country 

were first organized , I .ri'S asked to talit S'eeirteally for the 

buslnen~ men of the Nation . But I sdd tht't 1t r~t ... s impossible 

to mt~.ke a sneech for bus1'1&3:t mf'n r~~ "1f'::lbers or a sep:.rate and 

dhtlnct occupation fro:n tne r ·ct of tne people in A:~er1ea . There 

cannot be one ty-e or :l~eeeh tor bnsl:-.e:~s :nen rnd :.:tot.'1er ty..,. of 

speech for lndustr1nl ;;or·u~rs c.nd for fnr1:ers . 

·r:e h"ve no sep&rate 1nt.u• .!Its in A.-~erlcn . There is nothln.J 

to '~.Y to one groun tDt ow:ht not to ~e SP1d to all ;rou•'S. he t 

1 .. pol; for one ou.:ht to be a:ood for all .£ W-t a.u.tJ,c;...gnd rs-

~ .:e cc.n :sr~k( our IIIFChln ry of priv~ te ent••rprl~a ;r,or:{ 

only so long ~s it does not benefit one grouo o.t thr- tJXl'ense of 

anot;her . 

:-/o one tn ~he United rt: .tes believes more f1r.:nly thM I tn 

the !':ysteJt of private buslne~s, private ,roperty a."l.C1 privcte 

.,roflt. :lo Adm1n1strnt1::m in the hbt.lry of our c.)untry h~s done 

more for 1t. It was this J..dm1n1str~t1on wn1ch dragg~ci it back out 

I! 

I' 

' 
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or tne -pi'; into .. hlch it h:!d to.llen in 1933. 

I f the hdm1ntstr~t1on h'ld bed the slightest inclination to 

chP.Ilge th,·t syst em, ell th- t it woutd have hu¢. to do .1u to 

~e no l Jsy or t ho & l s acl:Wli!Sb tlo.o-Jrold its 

l)~nd~ • 1<1 .'8.1'; - - let the s;rste:~ c~nt1'1Ui to default to !+:self 

~d to t:1e public. 

t? do throllbh ell the year s of the depression - ..-.e >~cted .;ulc~ly 

!'lnd re!ltic"~llY to 5· ve 1t . It w~s becuu9e of our belief in pr1-

vcte •nter!)rise that ;;e 'lCted -- ht-cau!H! or our faith in ~he 

ee'"enthl ~nd funCB.Ciental vl:-tue of democracy ·nc:. our c.>nv1ct1on 

":h.: t ln..tvldual 1nttbt1ve 
:.t l.. r, f. 

nd private orofit ~ served lF 

You v.ho re~>d the business secti::ms or the ne·;.so~pers, the 

f!nenclal rmd coc."l\e!"citll report:~ :mow wh• t we Uld and du•t it!! 

r('JUl ts have been. 

But as your profits return and the v&lues of your securlt.lr.s 

and lnv~sbe:tt.s co::e lwck, do not ror.;et. t.htl le~sons of t.no !):tst. 



to the ohilosophy of the boom erEt , .o i nd i vi dur.lism run .no., to 

tho f~tlne !lr&:ll!:e thnt American ~u~iness nss gre~~n~ beco.use 

i t h"td built uo flno.n.ci~l control of i rulustr lal producti on ond 

distrlbutlon in the hands of & re., individullls and corport;tl-.~nn 

- i u S J ~Jte gtWt..tEll! It Sh66iJ bi fe .. !i.iC . ei P 

,...t.~w t · 11 ''3 th:lt JOVC~n;nent should be ever reed7 to :->urr o.g·inn~ 

the less of hieh fin~nce; ~.,___. 1.4l~c !'1·ce com.w-t l tive(l~ 

lfJ"ten shou.l.U tricklP. do.,n by '!rc.vitJ !roc the top to t:'le bot.>;o::~; ~ 
I'Rd above ~11, that i:o~·ern.'2ent h. .. " no rie;:ht , in n!'\y o.ny, to inter-

!ere with t~•t> ·,;hO ere using the !.ty1te., of :>rlv;;a.te ~or.>! it to 

the 6.nm~>r.e of the re~t of J.mert.c"n citizens. 

c 1 L.pse o::' t.'J.sl.:"'les~ 1. t'1e ~rice 1.e 'l:.i ci for no'!': ft!cing 

1nt.olU~ently th(! ;~roblP.:'1'1~ or private •nterpri se in a modern \'lorl, . 

Th• re 1·.ere thO!:c who advised extr e"le course-. i n !hft days or 

thl" cr1~1~ i n 19:!;';: . J.::o.ny sa.id the deflation shoulC tskc lts course, 

•1!'11nt; out i n be.rL<ru;ltcy c.ll but a hano.ful of the stNn,:::est. 
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So.:~e , l ncludin& many bu~lnea!' men, urged that ~he o nly sol u-

tl::m "as for goverrucnt to t~l(e ('verythlnr: eve:- ~nd run th.lnt:s 

l tl'lelf. 

\':e took the middle road . I.e used the tnc111tles nnd reJ~~ou::-ces 

cv•1ln~l"!' only to :overnaent, to per:11.lt inalvic.i.ual ente!"pri:':.e to 

resu-:e i'.:s nor.:1al functt~ns 1:1 f :,oclal1y S:JUllQ co-,petl tlve oro.er . 

t:e provided credl t t ::mo. ond or the business .-;ec:umis.a ·nd pur-

t/" Chf!ring pov:er nt ~he Other. Thl'! 'broken o f vit L . eul ~ j 

-- VT;;-
e1tttcn of ~usines!l n~ve Leen .,,lded .ogcthcr llgf' in . 

/.n ovoriYhel::~ln ~~>Jority o:" ln-.c"~Cnuent in;...!.vitiur.l 1!:1n<:~ 

trol Of hu~ln•~S!" in these foo, pPrsOn~ hui developed into poli':.!C~l 

con·rol of -overn:ttent itself. T,1ey .. to no'.: want u~ to ;<:e /.l':'lt'rlcan 

bu!llnesr out or their gr1 J"I . 

Eut •e not only hrve r;;;d ~:overn:cent !'ro:s their c.oe~1nat1on; 

we are now freeing businestt...!rom thei r domi nat1on. 



.ie h:..ve loosened the grip of .onopoly by taking from -,onop-

Oli!lts their chief tools -- the devices of' high flnlJlce . 

,h··t we seek in ~~e . r run for sinl!!ss is the so.=e •s 

· .. n: we see'{ for ~ge-earners and fcmers a all ot!!.tlt' :)CCU!'a-

tlons . ,· •;.ant fair tre:t:aPnt ':.ow~rd theo ~nc! f:. tr~~-tuent by 

th 

,·:~ r.re resolved to keep ,olitles out of bunines!': . Eu': :~t the 

"Jrftt ..... j.~ ..... ttJt."tc.;.- ~ 
l'!r .f' tbtf ~.e as~ ':h~t ~u:iness ~~ ooli~.les . !lot only 

" ge- earners but ne~rly all busine53 men resent the present at .. e::~pts 

by few c:nrl oyers to ~ri"i1ten '::ll'ir e:Di)l oyees by :nhre:)resentation. 

For ex:.mple, 1; fe .. c::::t::>loyer~ t re .. preadlng half' - trutns Pb::.ut the 

Social Security Lev; , hr.lf-truth! th t tell ':.he workers only of ~ 

fVp.,kL•t.; ?IJ.o { [ 
~ contrlbution,fl£811 to ::1ent1::.n t'-'le e:n9loyers1 contrl"utlon 

I '"t' §t ~ .. Q., .. lit! f 'tii.OI II IPl"OQC' sf tlo r "C9'Q7~. They 

eoncenl fro::~. ':he ~orkers the fact th~.t for every dollar Jthich the 
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em..,loyee contributes, the employer also contri butes 6 dollar and 

;.,. "'/,.tH--,..,..,.( •. rh. .. I/Jo,./ J 
thn.t both c!ollars ar~ held.A solely f or tM soci o.l securi ty or the 

workers . 

Th1n-s like thi~ brln~ certa i n tytles of e~:~ploycrs into ,;~s-

r PT'ute r.1th other e:ll"~lOy!'r.s '=nd ·-ith the gr eat a:1s.s or our citizens . 

Thf' re~l obJective or this :ainorlty is the repef.l or My fol"lll ot 

~:>cto.l "<'Clll'tty to >hlcn th"Y thC:D!:--lve!'! have to contrl':llte. For 

?r"'J 1ri;,..""';4 A~~ 
nrny :;errs the record si1~,.,.,s tn ·t ~A been willtng to take 

onty ~ plcn or unc:ni)l O:f'llCl'lt i n:-urancc · nd old · ge pensi>n!l to ~-. hlch 

thll o:orter" .. ould be tho ~Olt> contributors ~nd .. htch t.ould cost 

thn "::lt~loycrs not:.ln_- rt "'11 . 

All voe k:f< o!" businPs~ nd for bu~~:le~s is tile 7rer.ter 60:X:. 

f.,._.....,.Ji'\)"'-1' -~ ~- il -~A.t.,.,.:'--fv,._f.,~·l-if/ 
()~ tM ~re· ter number -A~. W.... 4 r eachlnt; ~~r se~ur.1ty -- 1 T: 

thr security .'~'hlch cO'!Ies rro1:1 on lntetll :ent and honor::.ble sy:::t~~ 

or tnterdcpencient eeono'!ll cs o.hleh [ver:r busi-ness mun .s .~ell ns 

everyone e l se c:m trust tond i nto rhlch he can venture \,lth eon-

fldenco . 

,. l n estab-



r:~ see'< to ;,:;u~rantee the survival or private cnternrise by 

guLr:'lnte~~ condition~ i :t which it cnn ork. 

Cfr . ·.e seek to insure t:ne n.ter!Pl well-being of t"Jerica, l.nd 

to m~ke more fir~ the real fow'ld •tl ns of a 1'1stlnt; l!e:~OC!'3.Cy. 
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...,MJto pwT -tatut tllot 1 .. 1 or ll.tcl: f11UIIiloa: U110t n,. ... ,..rtu 
or ""' h'M .. .,...uu., ovu• ellould utrut ,_ 117 •n•1t1 rroa 
tbetopto lila toou-; dabc>Yeall, tQ11QYUII .. ntbe4•o r J.abt, 
b•JWQ, to lahrre,...wtthtboHwbo"•"uol~~t tb••J'It•ot 
prLYata prora "' tM 4&8C• or u,. ""' or .-rtOM otus,.... 

Collu" oL t.u.lliuu - ll• JW!".,. pal4 tor IKII hoUc 
l oteUtc-U.t , .. probl- or ;>rhato ..,hf)lorlu Ia • """'""' -rld.. 

~ ... ...,... ,.., .. - llltft- an.._,_. .. , h t loo 410'• 
ot t .. erldl ia 1~. ICM;J .._I ll Ult <Ntlt.Uoa -..J.. IU"t IU 
OOII.rM, "'lPI.ae Mat 1a ~1"7 all lllll I -..u'\11 ot IH .t......:~. 

a-, IMl.c!I.OC -J' .....,b ... -, ....... tliloot U• <al.J' 
:':!:~~ WU f« IIO'f.,._l to U~ ..... ••'J'UIIJII oYer- .... IILI-r;l 

,,. •- Ul• lllG.Ua road. ·,. 11Md U• tlt lliUu u<l 
N-..eM .... uable =11' to con,.....n, '0 pe;"~tit IMhtotllal 
eal ... prhe '0 n- IU aolal Meuou u • -hJ,IJ' -" 
~UUn or<tv. 1,. ll"'O't"lW Chd.l\ al oao ,.., or tbot ~WlMN 
•olt.ul•- purehubrc _ ... •t U1o1 otllolr. Tile broil.,. plpot ot 
t !ot o lroo.oletorrer-t•otblls iMub&"ot.o.. "ldM \osot llolrq;eh. 

All. ourvllollr.l~ no.)Orhr ot lncle;lt -"d"t II\Oihlotllal lo.>eiu~• 
- eppi'On 11 Utlr hllHt wl>n "' did to IIYt -rio., bu.&lneu. 
I - tqllaliJ' WH "'"' I ~M Of -.,pllhUO b"*lftUI- IM.tt 
net.,. did ror ""'rleu boat,..... au..IAUI llold .,._ rec~ted. 
l'rM •ttrprln...,. ball!£ &OI>bled up pl.co ~ pl-. loo-"o 
-Uol or b"d""' Ia """ t .. pertO&O W d..,dopod ln\0 pollUe&l 
_,..,1 ot ~,.._.., HMl~. n.r dt( ..,, ,,..,,"'to tUo ..._ric• 
buelatnoutot Ul•lr¢p • 

.. \Wt-oal)t!loYitf'MdCOYt-tr._tM1r-.. t1oa; 

.,. ut - t .... l,.. lloa•lMM ·~ 1"1'011 Uo•l.r "-!utlo.. 

' le lloiYt l---..4 U1o1 &r:IP ~ -POIJ' II)' t.li:llf, ,,.. 
-pOlht• u,.u cloltr toolo -- u,. <1..,1, .. ot 111&11 11.••~•· 

lhtar.rttO<>lud.tokMpPOlhlc •outot .... IMta. a.t 
at t lot •- tllJI "aok tht bllalu•• ...r,.ta r.... .,.,..too lft 
poUUn. Jotoal)t""'o-tOUII.tUbllt•• ulrl.lllloaaiM .. -r.,...t 
Ulol pno-t ett""¢1 b>' • tflrt -.,lorono to tr1P'• ,.,.,, e.pl<lr-

1: 



~ W~Mat•U011. ~r o:u.pU. • ,.._ ~,.,.. '" op..-.11111; 
Mlr-u .. u.. '""' u.o SocrtU S.e11rttr l£•, Ma-u .. u.o tbn uu U• 
..,,tan 01111 of U• .,rbn' ooatrl-1011, ..,. r.u w -11011 U.. 
-lof"n• ootUibl.\lca. ,.,. oo~-.1 rroa U. ""rbn till r.ct tt.\ 
r.ro,...,loU.rldt.t<tbtt...a;:olc7Maoctr1.bll\ .. , t110..,.1or-r~o 
oooHII11U .. o ~u.r. uo '"'' botb 4olll.n on twl4 u • oPftnwt111 
tnon tiiDIII .o1o17 tor tt. •octo! ouurt.tJ or tbt •oran. 

Tbl- liD thll brl"' nn•h t yp,o or ••l•:r• ... hto 
41ertJiltl oub o ther o-.plorou and oitll u,. 1ro•t •n or wr 
oUIItDI. '!'Ill r .. l obJ.oU•• or thlt ..toorur h 11111 n-l or • IQ' 

r.rwofHOIIl w.,....ttrtocblebtl"'7'-.fl"' llii"Waoatr1.buu, 
Fer ••1 :raw• 1111 rtoor<!. IJ!Iovt t~n tbh .Uoorur Me_, •Ull..q. 
~ toa oDJ..r • pl.aa of.._~,,,...,....,, OD4 o14 •• ,..Ioiii 
to Wlt.lob tM ...,..hn ~wl4 be tt.. .ole -trt.boi~N nd. Obhb -14 
-•u .. ._lo,_.n..,l.lll.llcoto.ll . 

.Ul••Qot"-o~• .. tor""'l-•lotbooloN'""'f 
... ~oftbo l,_Ur......,r-r.trtnot-1b)'U..,.fllirt.--t

_, r.r U. VII tn ,....,bl..o& for ... lll'tt)' - ~• -rliJ Ol:llcll 
co•t froa h L!;UlHJII\ .... boao"'ble ., ... If l&UI'6o-6nt 
.-.tt-"!dle ... .,.tou.Uuoa-..u"llut"J70HtlatcM 
lN*' ... h:W tJilcb Ill """' Ytlltllft' OUII -tll:tMI. 

a.-ll:to """'"'.,. tbot....,.halor ,..t•~"''"''.,..twi>J 
pnUIOI .. ooDOIUiofi.O In tldcb h 0&11 oorl<. 

4tiOttoiM.W.U10,.Ur1al .. ll•boll\iiiOfAIMrlot.,lll4 
to -• tort fino I H rwl to\ll!lfatlolll or 1 l .. U r.& •-nC)', 
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