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BUDGET MESSAGE OF THE PRESIDENT 

To tlw CMip,._ of tM Uttlltd Statu: 
Parsuan~ to pro~lalont of law I tn111mit herewith lhe Uudget of 

the United &au. GonmmM~ for the !l.eal yar Mding Ju!WI 30, 
1837, ~r with thlt -ce. whieh i. definit~ly a ~n thtn!Of. 
n.. .U..r. ba~a bern deYftoped dt~ ""'ful u-.Jyxis of the l'e'O'• 

mw., obliJ-Uon.. ud l'tiUOllable DtoeCh of the Go~tmment, aDd I 
~ appropriati.MfortbeJNI..,._~IIydNiltdill 
tbetablawhidl follow. 

P-I 

No n1011al It pen1iUtd ul'lfailingly to pn!diu the future.. n ;. ;. 
particululy trua of .Cimata: whkh l'l!late to the ruooey •al118 of 
proptrtyalld liol'n'~ in a world of natiQI'II tom by di-ion, by 
viQioent prk$ftuetua tiOfUI, and by f<lnbodinpoftbe futn.,. 

h ill, thtl'6fo.,, a U UM for ClOIIII'I'IIIulatioo within our own !'iatioo 
tot'fllli"that aOOIIIli~nt,bn:-dtlationalpoliey,adoptednurlyth"" 
1M" lg<l by tba Con,._ and the )'""idem, hu thut far IIW\"ecl 
lltedily,d'tottively,aOO-fullytcwardiaobj~i•e.. 

Tnlfan:hll'33inapit6of wbltal'ltial i-inlunue.during 
t ho p.-iii!J' lldmlnlstr11tioa., Ff<k,..l tu ~ipU had fa lieu to ...m 
a low k~l that a•·en normal e. rom-of ~mn~nt rould not hi' tar· 
riedoawitbout~tin,:IIDOIItldllll'6fficit. lnadditi.ootononrnol 
UpeMM tbe probiftn of million. of tta...-inc antmplo~ nUed fw-
• relief prosnm whim nbTtou.J,. 'WGIIIJd 1'""tl.1 intr-MR ttuot ~1. 

11M na&i.ooal polity •hkh .. t!.n adopted -gilt l<) "*<>p tboe 
do•n_nl_ie tpi.nlltJ" takinll' tinud~ lldioo aloog a 
dozHt froeu. "lllerhidobjtdiY••-: Tomahb.nkdepoo!ita
euR, co AYfl fa,_ and boon• from r-~ot~~n. to II art public: •orb 
«ta l•l1;11-le,tnenrounjfellon-.bu.ildinll',to iro«UMf.m>trop 
Yalu-, to ,iYfl - ful ..-on l..tN of a dole to the n~J 1111«11· 
plo~, to red!K<II all intei"IOII. ntt'l, to 1"".-- fortign t rade in bo:oth 
upona and import&, to u t""""l GuHmn>tut credit to n iii"OII<IN and 
other pri"'tely ownf!l .._ii~iti..., to ~In"" mli!Oimd and ~n~nlly 
disa.lrow apecula t ion, to ellmi11attt •tMrvatiotl wa~. to ~k a hl~:fwr 
lavelofvaiUN,Ind thentomaiut&luthoo;oenlnt!i. 

On the p11n. o f t he Federal Ooo-ertlllMolt the ma.ny legialativa 1(1& 

Cftlti~~C tha lll&di!Dfl)' for rtOO'I't')' were all t>redicatoed un two intn-
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r~...,..ltto. l loftow.,.·, mul• of_,, • .,. d~ .... ilinoti•,., ••~• '""'' '" 
mor~roa.l••rtl.o:-injff'Oil.trtl<'i<'<luok ... rollotm<.,lll""'r""'I'JI"'~<".I 
fun..t11 in "'"'~"' ' • oflpn>Jiuo• linjf $1 1~000.000. 

The foll.,~·illlf tololt. ~~~....,..the. "l'l""'ximoh• '"'''""'~ ,,f "l'l'"'l'•i•· 
tiun" m'!llired tu oohuini•l~r rww lejfi•l•tiom ~uoNl'<l t!urmjf ''"' I•~ 
.. .,.ion ofC<.o<>llf"""- .,"l •l,:o•ho•-.t l~t;om!>lout uf .....,..;pt<olltK·i· 
, .. t~linl03T fromnewgtne .. ltuJiroo·UiiOt,., ... ._ .... __ ...... 
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=-~~ ~~';" ~::.:::= :: ll~·lr .-j..,._..., ~~-~~ :lH,l~.ilOO 
lk<:-111>11! lhtre fiR• nut ~n ~ul&ti,.,l time 10 11i•u t iM: Ofl,.,ui:..uion 

u td nlflhocb ~!Uirtcl, no tlet l il!'<l ~lin11t"" ore indut! .. [ in !he 
llutljrtt for UjltDIIII lo lie incurred by !be Soci•l S«urity B<) IU\l, 

ontll>ythe llui'I'IU oflouernol lte•·enue f"" wliN-tingtu .... uthor· 
w~l by the tlortoe new ll'l• lwrHufom rdtl"''''<l tu. lluw~Ytr, lht 
i>rnbooble Ujltll~ hu 1.-n IJIIU'(IJiimoU'Il ••~I d iurluolrtl In 11M: 
h..t•llun11> ""''of $000,000.000 fl>Ciuu.ltd lo n>>-..r la3i ""l'l'~lli~U
t•l .. 'J'!w ·-•1 fl>C(n,.t""'IO'·'""i"« 11,. mn1indH of th~ t-un'tnt 
,...,., will lie ln•••mittf'.l duri~ 1~ Hrl7 d•y• of lhe -ion. to
l:'l'thtr with tonlplde tltt1il4 for lll:r.'. l.iloe-.-i,e no "'-'im1te f<lt' 
ldnoinistori"' \ba l'olllo Ad. luui bHn Jlftl"lrtd _.u.._.. it ;~ bdiue-.1 
chi~ ON:t •IIWld be •n~e...-JN •loa; li.- lo b. ,._awaded by the 
~ • .,.of Ap~C~~Itur.,lnd 1 .up~ot•l tlti .. tt nn 1tw. bl 
.......... itt.ed. 
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BUDGET MESSACE OF THE PRESIDENT 

To IIY CPIIgl'tH •4 IIIII U11lltd Slg/n.: 
l'u........,u~IQ j...OYialoo:.iuflaw llrw,_,itbrf'lllwiththe l.ludgrtuf 

theUnit«!St.t.tk.Ytn'UI>dltlord .. fi«alyear~iniJu,..IIO, 
111137, ~--with thN ~. wbkh;. dffinit~y e po~n. thenof. 
TMI!IItimat. beYI bftn ~ dtft'n.rdui.,..]J11illof thereY· 
""._, obliplioae, end l"fNNOIabla DH<b of the. &1W111Mf111 aod I 
.--leppt'OIIfi.t- for the P"l"',_~;r.e.ny detailed in 
theto.blawbKh fol'-'•· 

, ....... I 

So mortel ia 1~rmiu~l unfailingly to jlftdirt the futu~. Thi. b 
po~rtirnlarlytnteMl">ollma\C'O<Wbidln-late.lotbe.fi>ODl!J'HhM'Iof 
proptrty and atM"kn<i11 • world of not iooatom bydiaensi<H<.by 
•·iolentprieell~.~<:tllaliOrlil1 1ndbyfortbocli11p<>ftbefuluN.' 

I 
Jt ia, tbtn!fono,etiiiM forrongra(ulatio. nwithit.l oorown Nation 

l<>""'liU~thataQOIU!i.ttnt,bi'OOidnationalpol"'y,adopted.-rlythnoe 
yars ago by t.bo Cor<grt~o~ and the l'l'ftltklll. hu thu• fn mo~l 

~
lll~ly,eiJeo::tinly,ondao~fullytowud it.aobjeo::tive. 

)lardlln3in1f1iteol~bltantiali,..,.._intura~dunn~t 
.-lin~t .dmin'-'nnion) ~·"'ersl tu I'K'I'<jlts had fa liM Lo IUdl 

alowlo .. elthate•enlll)nJiilut-oiGo.-en~nw"~-ddnotben.r· 
ritd on without t,_ti~ a -ntin1 d.tlcil. In addition to ._..t 

I u~thept"'ble.ollllilh-ofloCaf'Ting •-P'-'reoJnlled for 
a m;.,r pmpwm whim o&riooo.ly •011"-l ("<Ntly ;...-._tbat .~it. 

Tbe natiootlal poliey whk-b " tlwa adopted ~t. tu >t<lt> the 
down•ard -ie opinl by takiftC &imulaa-.. ldiM •lonr a 
tlounfront .. 'lllodliffoiJ}«!io·Nweno:1'onuobbou•kde!IOiill-

~:·~~o':~'=-.'~~~:,~=l~ 
•·aluM, to give ~t~~eful work in--1 of a dole to the 1.-ly unrm· 
J>loy~, to n!di!Ci all inttfftt n t'la, to inc._ f~H"tign trado in bcllh 
txJ>OfUI 1nol imtiOri~, to Ull'roll Gm·erru1~11t credit to railro~~ll~ and 
(>(her printdy owru'll ~tivhiH., tu reduoo """''""""'d gent'nlly 
ditlattrouJI]I«Uillion,toelionin•te!llarntionwags,loaeekahigh~r 
le~trf"TI.IUM:; and then to mdntairl theo.t val.uea.../ 

On tho ,,.n o f t he ~'eden! Oovtnon~tnt the many ltgial1th-.< ~let. 
c~ingtbeawhintr)' for l'eCOY'I'ry wer.all predin.ted on ~nkr· 
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fer~ to. Mono.,.,, r01n'- of _.,.u.r,. clas.riftaotion and form to 
m~.rktt,....on~beinreo.-rudedunder otlotmet~~oftmergtrw:l1 

' J>ro~imatir,r$11f.~~ 
folluwinl{ table III>OWII th~ •J>pro~mli.IO eo.timote .,f IPJliVJ>ria -

=·~~i~~~~~~~}t:~:~k>~-~j~:~ i~: .. ~~~:; '!:!;!.'~~.,',~ 
.. ted in 1~7 from new .,-e•oeral tu llf'OI'isi~- - _:;:t:._, 

- -IJ' A<i ·--- - ------··------- f-ITf.Mfllll 
a.u.-.. ... _, -···------~-- tl.~OOO 
.__ O..t c-.r.·ou .. ""'-···-···--- - t. l~l'OQ 
... -.. -- ~~- -·-- --- - -·----- ---- tol.ltt,t= -... ·- - --------------------- ::1.-. ... *-"• ... _ -·'"--··------------·-· 11,liJI,too - -•'- -- -·--·-·-- ·- ----------- ~.-.ooo 
~, . .... -~ ... ... ,_ ---------- ----- 11.0!. .. 000 

-~-~---...-.·.:-:--:--::=:::_:- .:::: 
~ - IMikdo.l-tllt"-«.lloo 

\. - ....,. .• ,~ ... ....,._ .......... 
Ill Mt ....... _ _ ·-·-· - ~H,WO,tO!) 
Beca,... tl>ere h&llnol-been~tt.illMi tOptantbeorpniution 

and ''*hodt rtqui~d, no detailc!<l l'lllrlllt(>ol are iiH'lud~d in tho 
Bud~Lforuperlfl(! to Ill! ineurffi:l L1th., Soeid Soo.:urity IH»-rd, 
a nd by t ho llUI'fiU of loilt rnolltevenua f<lf' rollectini tuo.outluw• 
iztd by tbe th~ """ o<U bt~ofon rderred to. Jl<;>w-, Lhe 
]>r-ob.ble U Jienle h .. btw a ppro•imated 1nd is included in the 
totallump •u•n of iOOO.OOO,OOONI-imot~tooxn-ft' l~7 wppltlllftl· 
tabL n.. •-1")' .._imalflt eo•-erintr the rem•irr-de.- of the I"UI'ftllll 
y....- will bo tno~itt«< tluMna: tM a ui,. d1)"8 of tbl .-ion, to. 
ge&be.- with COIIIpi.ta ddait. for 11137. J...iU.-;.. '"' ell.imata for 
odminWri..,- tilt l 'otato Act hu "-o .,.,.Nd si~ it;, b.lie•..-d 
litis ld. ahould bo a-*.1 1luong li-to be ........,llltllded b1 the 
~.,.of Apinlltu,.., •1>11 1 ""PPiemt-!rtai.Cimot. nn 1/w-n loe 
U'Uiollllitc.d. 

J -'J<Il ... r i, IIIM. 
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