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COI!I'If'L'l'IJJ 1 To N IW14 1A ITI.tc:T C:OV1DIIICI 
,..... 110 poH[on, l)ll'o;>llh, or l.lrtt.&U011 W N 
puhlhhed or~~...,.. .,..t .... ut thoo ni..DBO ot the 
,..oldent•• r~•O&tO ho.t kl"'' bl the II"*W or 
the:tou .. orRepre .. nt..U""• lrt ... ul"t .. ot 
tboreforoM•:.orolooad.tol.¥ot4pr-b.INp.oh. 
HcotlCIIlo 

STZI'HI:II'.AJ(I.T 
Seoret&rytotlll""oldod: 

111 "V ··~to tlw eoac ..... upn the --IDe or 

~:.:-;.n~~rr.,~~~~~~!!l,1to•!!.!~ ~<! 
prlftt.o ...,.tnoct:011 ... ~ n..-Uc ot t.lltl.c M 1 1~ -1e. 
n. P"l'OAh _,loll J ... F"'M11t1JoC tor ,...... o-.1'-'""u...,-
..,... .., ~.ooport~..t part ot tl'to prO(....., fllr s-..... uc c-...t 
lll>oU.u uthity""" -rlo,...,:t .turl"'" U.• t..S~ )'!>or. 

rwr u. fOIJ:t or n .... of wt4eop,....,s ~ rtat•t-.1 
Oe«t.MIO ....., .. ry0 ~i:>t: """'Utut.oo Ill< Ill •tt 11114 -t 
p,...1tllrctla,::lortol4rorpr1fttd<llt..,..,rl" • 

li<n!dllj!! eon.rl.Not10» ~ .... Mt ~<>pt "'" wUh olthor tM 
noHt or uowtll ot our populot1<>:>. hOII 1C31l to 10:1, lnoh1d'f<l0 

tht '"',.._,..&nr.uol...,.h<'rot""".:..Olll~unltoo...,otnoot>oolln 
thoUnltc.t&btu•o l B00 000a• oo:-.trutaolvlt..,.,..,....,d 
Uci'I(Oo.I'I000 000intl'.cac...:>n)"C'erl])rlortaltil0, Intd.tltl...,, 
.,ell or wr n:ht~ houo~.Dc 1111 oorl.,...l)' d<.torh.,.t.:4, or hu 
boOtl olr.olhl>cldo 

tt t. ut"-t-.4 thlt ...... ...,"Coot ooo, oooto eoo, ooo 
... llhor -Ito ~t to boo booUt ..--u,. •• r thl nn-t rt.., 
yeort to """""- tho oco-.-ltt.o4 o.ho~o o..l4 W ~t U. 1>0.-l 
~ la ....,... or t~Hc.. n. oU.Or •r4o, w -14 loiiHd 
OTcrU".e•rlN...,:rtuSort•ll:IOA""'·•i.JICUillh, •:tahot 
e .oo!.ontt utla:t.to ..r H , ooo rr =It -·14 o:.o&a tpo11th'l: fl--. u 
Wl~b:l!l .. doll&ra,ltl~croatb,:;•...u-::l•t•otM<Itill! 
..,~-..uno, o!ld _,..,.,..,.,u,. wtt,_t ilqlllrJ.ac U.· cl• or 
etr.IIUQC hOtU\.r.c tbr.t 1a fU tor-~~ -:>1"0)'• 

TholO:>f;__,.ti~IO.C:lato.lldlllf:h•4.1'1(""aJ.l 

bdo .. try Mol t'*""· TMt rro...,.t.. .., •rvnt ....-1 .. "doh 11 
Uuoo-..oncemotl.r#...,try, lol>or, t.ll<!co..,~\ • .UI 
boutll<'n~•U..1ntlul=otol'dortcdtll.4tr1'1l•loaotp.~r­

ohuJa;; ~r t!>ot o"""' -n bu1ld1"1 h tllrl'rill(. Orco.t ..._ 
ltort ot pooph look <Ure~tl)' or !Mlrootly to U.O OO<I-
otruot1"" ~>~tryfor<"'f'lo,...,~t. thb :tn.N.1try, to •t:roo• tor 
r~tto,.,tH.rJIL")'<rthor, c"'''l"'tl<!lot\tndato.,..rtr;ll\dttuoafi<Oodup 

thlolrov.lettonot1.Mr.at1o:o.• •-YI\IPI'l)', thll, 1ntl.lrn, 
.,...W u.o.., • .., ... tlor.&l Inc_,, t"'dloOOWIOJI;»lo)'l"""'ta."ldu • ro•ult 
oOIItrlloll\a~t•l>t.l.,.,Lr.cofU'.cbc.l4ot. 

tino•l~M-ha,..,had•c""•t .......... ,., .... -ttn 
.... toh hoo.o.&Lr.c oon•truotl= ho>o j>llcy'M ""17 • nl.- po.rt. thd 
It aho\114 plq • o:o~or feorl he• .... .., olnrlJ' I'Mtcnhocl b)' thh 
Adlliolltftltlo;~. rr. Ul<o outtort, !Jut, u.ou,p -~~ ""'' N., -
to _..,N(O oc"*tructloa ut.!TIQ', Ul< re"ltt ._,.. ""'t 71-t 
Mea Athtutory. l:.• tcaol ol I -.-1 riM 1A lloN1IJI&-
.t ..... U• throutJl U.~ po.•t •Fbc e:ol -r, tll<ro -~ "'ou·l)' 
...,touT!, th1t-.. -or tho pn""'t~l ..,._.to- ce-..,t boto:t­
"""" t•ll""-to torco !Ohcad obrl"f'U.. h.tt rpu-teiU.Cyor, 



I! 

~ I 

ll• .. ,, ""opj'"" eteul)' tMt -.1.,. vtll aot H "''H 
It Hltl ,,... too 11.1p Ill NhUOII. tO U•• ._,, IDO-. '1M 

r .. t tMt Mudlll! eoou '"'"'' ai;;U'plJ • • tu too tbolrplJ •• H-.. 
&.pt ... lf' >t lt31 elllll LN: .. ot 1!131 _. J rl•rHr f'MpaUII•l • tor IM 
4-tllrallltOUIIIIo&AdU•IIDfOIIO ... rypMNJ.lJ'IhhTftl'· 

RtYITal or hOud!ll eouuu~Uom .. n ~~ ...,uod. .... reduoUo1> 
Of u,. OOitl ot D1.11Uio.& '"""' U11 J>~IIIUI for 1>111141111* N l ll.r tl:la.lo 011 
I ... 1\UIPUOD Of IMI rhl114 cOIU tb.U Uoppe4 ~~U 111. tbll u .. otial 
tltU l UIIprizas &M•WDer . lloutii\I.,Ublproduoedatpr1.o", 
...,, .. ud re11U tMt the.....,, or our -ph 0~11 uttor4 \0 PI'¥· 

n. • .,..._.,_nJu•-•pr«tlioa, tlu'wlbt. .. llt&DCI\0 
.. .uetpQ.ltw;•ul~~&,foriii\IIJ'OfiiMo-t~ . ... ,priYatttlllll'flfiH 
uo1 print• eapthl .,., b~ u,, tourd• :.r pro•hl1~ u.. ar-t 'wl.k 
ot _...,...,,., Ttie-......... I- ~t&riiO _ .. .,... print• 

tull4lq to_, Ur.t ...u or toaUIM ot ...tgrtt• - · -n.... 
p~• o.....,t"" ill..,d...,, -.. .. , =lou ill el-U cot>e«r....S 
Ia tH e.,..tNcll• t:.ot ... •:r -· ""tl4<U"•, ••tru\OI'a, -r..etui'Ora 
ot •hrllh &ad ... u.lr-»1, l..bor, - fl-1 -• c.<I'>P"r&t• !11. pro:I.IICIIIC 
:-!~t!:!.ll wHhi:r~': of U.:• ,,.._,or tl>e ,.,.., aijo:111 ot 

1~ t:.W \1111\41:>& 111Ct.>Uf7 U SO pl 1 tl>e wtW put tl>at H 
oooellt \0 "'"'I" Ollr ec-o 8711~..,, H a.-\ .:o It 111 tl>oo •h.u'al:hr­
UUclrol!loo:ic..a'"lJ'. l\.,3t4 ... ..J.<;>p, -110\L>l'O'- \ l .... u\:1 .. tooowo 
dn.lOI>*I, tho ~rle= ,sc:.11111 ror cttlei~nt .:.4 <OC..-I.Gal l..r1~ 
Hllo ~I'OOtlletton. th~ 1.-.r 1111H """" ,.....,lu .. rroa Lar.,..lctl• 
pro4~~eUoawlll a..l<e ror ~""'''~r . ..,...,1 l'~tlll'll' t·'f tbooo onln bv.lldl::ll 
ld,..ti'J, iMh>tll"~ lllwor\r..n ""''"'<d u tll·•t l".dll3ti'J', ~tor • 
IIIJIWl' ''"""-"..0 ot H • I:IS ror t!•O eaur.tf1 ·~ • Wbol"' 

'Til~ p..obl ..., ot rd.IICI !Iol co.no to ~ point ·~·t• l<ll'aGr .. olu::>o, 
l~r ~~-~•, .>114 b!V>~r .,...n,~ e.-ntl;l,fll uo ;>o .. lbh 11 o..._ tll:ot 

.... b.. *'hod I• a.l<>r pu"t by tAo llllll~ll'.ll l:ldlii\JT IUolf, 'fh., 
po~t, -,.y~:o, "-'--"' t..l<, tho I!!.IUHIN b:f hiiiGill(l v-t a 
r<AhaoUo:~or tlllo.::el=&c~u. b,-&.kl,.lt ... !error r.l.l:dlloo or 
.o4 r.u .,. .... 1.0 Wy or rcln ~-• ~·. '>lid "Y pi'O\'Idi:,a MCbu-1- to 

Net It '""''•-1>1·. r~r ;>rtr.ot - c:ot<>r;.ru. to~ 1:1 1-V'P"Mo.lo 
llollol~~r.u,.,.ro:ot..:.o"""''"''""·'· 

horot.r, '""'"'tor..·, ,,..,,,.~,.,.,., ... ,_,p ... uc~Mt 
......... -::.\too 111'0'...4 r.n<IY-4 of k!l.:t~~o~, J r- U...t tll.o 
Co:IIP' ... , ·A~;t .t 1-1.11 u ... .......,.,... \0 r.ellhct u.o. nn ... tna or 
"''""1'7P<'<>f-.t"Ceo,..t:uet1=,111t.•Ui.trrorl;o.l•ortarro::t, 
..,.. l'ql~ troa t~>oo c.oll _.,.. w .... u ... ,...,t .. ull -u .. 
..aC 1-..rp 1010 """~ ~,..._-""""'~ bllll41r.,p. It UdiHoa to_,... to 
IU•bt• m ... I'O:Ioi\Netl=, 1 roe.._,.,c U<-t ~<'OYIIIOO bo -· tor 
u ahwh~ ~.......,.,.,or """""" en4 -•rauouoa • 

.t..o • F""cde,),h ""-""" ot """""Mil"' .illd r~eUitaU"C • 
.,n etroetho Op•.:aUoll or p:IY~to •ntorpriH llll4 prt...,U ""Pihl h 
t bt bOIIIIII& tldd, I ""'IN!WIUtl"' Wnra-at ot the r..-rt or t he 
lbtlollll-1 HOIIII"S t..et I~ tho ltgM ot oct11<>l o:qoorhaoo. Thll lOIIllol.a­
UOII, ~~~ "'h4 by th~ CO:!ANII h UM , pi'O\';hd ~ 11oo01 rl11t11>C1ul 
~lle-111• 'l#tHe~bl~ to oil typ~• or l~toc 1111tlt!,!UOM tbt llllll:c 
looourori>OIIol,..l"'r.><>•"· Dlc.hU:IIIIl<>CilluUI»aloln&•rt.ctto 
tbh - -Lo.ai• .,_. "'""'lll·atly ~"""'"" by llll Ult not ... lltl>im 
"'" IWU or tbo ~Jl'o.'• of llouc.:IIIC \0 Wllh- It OJll'liN, It bf:ll pi'0\'114 to 
bo-.otllpOplll,.r&.."l<lt>r::c•Ue'll, 

j 



lllidertM...,_u., ... tilonooi.B4••ot t:r.eeoa&r-Nuloel>lltllld. 
tile r.tel"'l..l llou.•lmc .odlllo.t.t ... uoe, •..t• h.~-.. -'-• o• 
u rt.lo ttpea or hooua!J>;, but 11Mlt ca11~1 -o '""'"' :ftll 14fller 
11 4 .. 1111td 10 Mcom ult--..~t .. I.DI"-' tll.rou4tl \!loa O)oa,.t.\611 or 1 
.on~ tuo.~r.,..,. t'llnd, L•to wtllca punt,_ •r. ,MI4 bJ ~rrowen 
11111o ollltll~ lollllllln¢11' tlii,'I'"O'l'la!Qu or 1~• ''Q\ t~ prh .. ttliD4· 
1111 lut.Uutlo~•· All ultlwlto IUM"&n\J ot 1<>Mt tlult ,.., det .. lt. 
II &l'fiiL 11~ th l'tolero.l Or:wonotftt , but t~la 11""""''1 beeoaot 
ope,..U•• ool.y to the enoat that n-•rlu t ... nt ale or dt­
taul\tdpropertt .. ,toectiLer wl\llallULenonlttiD\lllla..,.....,c• 
tiM , olloW.4 "N lnautrtc\a;,t to po111~1 11..,1'*1 olttu, Huot, 
, .. tn It Ul' con. .O.olll4 re~t t.o tt>t p1nt1•nt "-..,.or tllte 
pNIIt)', It wo\Old at ILL>£1~\blt 111Lr,~ ~--....... 1:11 t t.l YOl- at 
tol11""'1loa--:olaf':2"111ln4\lot4bJthteot$1>1ot1M.-ut' 
te11wre elooLald tt ........... , ..... .,..uodot. 

"not a-rtu ot ttaandq ...Oer u,. Z:.Uoalll lboai.a6 .kt 

epptr to two •I• ct.a.:a.a ot u ....... uolle -- -1J, 1laoH 111 11111ell 
1 at~• - .. -..-.. _,.IIJ ~- 1 1- NOd lbo• to 11111oll • 
lla!Ud-dl•ldiOILd _, ol:IU\u • 1- Ia ol'll•r to <le.,.lop • 
....,,~ -•t.a& plr'O)Mt . TILt ~ta ,..,tell 1 •• -Mtl!lfl er. 
ot til.- tilde: (l) to erttet tbr~Mr .-..tucU- 11 tta.•ll& 
ooua; Ult.ot'"...Sthel"""'""""'otiOOrtpeMto\Jpoaoi-•!JL& 
Opti'&UOIIIILCt .-Lil.o<;u81CLlfpr1> .. 14adfor 111114 ... t; (~) 10•ta 
lbt t'lmde o1 lcnltuUoft.-.1 all(! l!>dl•ld""l '"""Ill'""~ aor• tuUy 
tn\lalll1eto .. thttl""-"'"1"f'Oill..tl~ae~l•oi)Orfl11olll . 

llecc~so It t~'<'&t ~~' •••"<" b\II"Jr M • lt.-1 or lc· 
nnor lallollolno; alovtt:. tope.ytortbtpi"O'!Ortr, tloa con 
or tlcuolft~ Ia Ill t!l.~ lono; '"" .,,.. ot t!l.o lt~t\ I to"" In l>owol"' 
coon, Ul ""' CGH ot n11tol !lo>"IIIC U Ia 1 hhr"'llnln& teetor , 
tlrlt tollhttlltrcooat....,t.ton•t..t l l:ltunll-rtckooetllll,...,_ " cord 
to Grrl¥\cl c t U>t acdo or N~\clt to 1:1. cbllrpd . 

lutttuuou t:t<.kl q lo~ILI to "k ln., rod~,. t iM Fod..r4 
IIL:oUI.II&"bbiDIItl'l:otiOD«N_,_r:-.ttt..4b)' ........ l.ttoatoi:IOI<e"" 
let rttt ciiLLr .. q!.O ~ ,._, c,~, .....t" o.nlh O"""P ct. l/1. ot 1 
po.r ...,,, cor a tot'l ot !>4 poor OL.at ,.. .. ....... b Ia '"':>0-
tortol,...tlll.l10~p.roootn..tbr..,_Ziiltrctllooalai.JLI.Itr.:u .. , 
J'fCLil.<ltlou. 

,_.a-~~· or f\11'\ll.o.r r0<:11oet .. u.. _, to 11oe llo~r , 

"'*"""r,l-l4aUU..Coacr'>taa\0,.11:.0rlao1ll"l'"""'"llll>oullfl& 
Aoblllll11"'10r to tla UN_ .. ,...,. IM~- p.--.1- aa 1- •• l/1. 
Oil 1 per -t oa til• 4~alo:IIUIC lllal._, of •• I•...,.. .,rt.., 
1 .. 1- ot oa tiM orl&illr:.l f~<eo -1 ~..,.. ..,..,l.....a 1>7 1ho ut . 
Pllrtllor, ua...,...ct&IYI~•pocl.aloiiOO..,..._nttotloo>ooll• 

atl'\tC\lon or o=<tll , O<lll.onult-l"'IGM ~''• I -W ull: 1110 
Con&ttnto ll\ltllorl2;• tho Ftolor~Hco.lll...:ldaiBillM101'10tlJ:tl>o 
*'rt&a&ehNJ'ODCOJ)NIUICU l- Ul/4 oC I IHt1' CC>II1 ontlle> 
41lllatlllln& l>:ll<ll!oa ~ ~~~ luurod aor1~ 111 ... ..,, Cor. tl:lt 
t nlllattol n1,. <:tl U>• propcrt~ tco H INilt Oou 110\ nco<ld. to ,ooo 
tll(lwlloN tho aortK'I£<! Ia ln.-~>'0<1 prior to lUI~ 1, 19l9. 

Motbcor eboJLt!• th~t I "".wt "'* tllo Coiii;N&O to.,,.,. In 
tll(o nltttnc l<it:td~H"" b "' r~t .. th~ h"''".,lll• lllolt rro. eo 
"'ruatoftllo.,.,:>nl-":>l,.of1Mp...,pcrt,, untpl'OIM!It, 
\o'IO')CJ'OUt lath· C'H ct 1'""'"''-"n""r-t>OO ....... .II\t"""N \IW 
'""t HIIInl!o.o<>t t iM"Or<'Jo< rtrd....,,,.,..,exe* ,.,,000. nna 
P"'PO•l h of ltl'-"~\ ll:;lcrt"""•· h ~lha tlo; t•e• t.,.t 
._..,,.,_,"OIIIo4<'-ti1"'010CWII.,.,.,flttll<otr_..e_"'.,.."-• 
rtrrt~ataal•rpul!OMrcoo:t,..ft"""TL-.Ill•t'>rte . ftola 
It ,..rtiNlrrl, ,,.,., •tt r "'" ..,.. ..... """'uloa .. r r . .,.t .. .>Art, 
Ia ...,, ... UN ae .. l.ap<!t .. tnt ..... or p....t<>~t nd tllrU"t.J t.....t.llu 

" ... ll~p1U.:.d . 
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1'lllo ract u ao• -•nllr rMfi!PIIM IIIIo\ 1M •JorHr 
111 0111' uNa r .. .tllu , ... ao\ lOM-•· la •» lu&w e~u ... 
U• pro,.orlloa or n~M 4-.lliiiP NM rroa to too -•17 1110 pu 
o•lotlbOIOUl. J.ee<>l"d\JI&IJ,I ...... &flt\JI6f01'J(IUI'CIOI>• 
olh,..Uoa,.....,r .. doei&IIO<I"'Ptolali)'IOf•ollltUoiMooa-
n ..... uo.o ..-.! tl .... ehrc. ulldor <ho "'""""''" Dt • hbr.klt _.,Pi'"· 
ot '"""''or hOJooo tor • ..,,, or •or r•.t "it~ 111 opt\Ofl to p!olr-

"'-"· 111.<111 opu10Uouvoul4 oft'OI'41000\00I.IU IIIOO"'INctlaa u 
.. uu !atiMaola&, IMvould tblrotoro, l bollno , IHdiOibl 
rarno\loo of t ubnulhl COIIP&flltl 10 o•o U llloNthH or <be 
opportunlt!Uinlhltportlcub.r nold. Thlt• .. •••..,rn•,.. 
11.110 dU\fll"" tO UOO'-'l'~ IM COMINOUOO or oport~nt bll\141"60 
•o bl opw•tt4 oa • -erau ,.,.,, or ,...,.11, •I•~ tboo -•P£:• 
to oll)'C.,ol>Ottouc- - t.OOOpor"'-· Tllloh•t1P"of 
::r::"!l~:~nr portiCillarl)' ..,_,pto4 to tbo Nqllir.....,u of our 

l a lloo cor.nNeHOII of l.,,..nllo ,_141 pr<lfer<IH, 
1 -11 bill """tuba b~lcatow tu •lrlll4f ~- ••• ..... .,. tbo 
o•I"IIOI p""lat ... or lbO r .. tt-1 S.....IIIC .UI ep~Uo.lllo to 
U.-110111_.1.,.14 ... -"'"· 'l'l:wo ~..,.11\0llll, b_..., -lobo 
obrltiOIII..,.o~llfloo!taordorlo- .. p•_, ..... ,.,.,.,., 
... oloso-t of larp r ... ut projoc:u Ia u .. 1UIV w-1<101 
..... u._,. .... .....,..,_ , 

,....Cllo-tl.o:porll.r.\OfiiiO ... Nr•t.o•hlt.l 
-.If I~'I'IU JOUr cor.ai~-UCirl Or& <loon dHI&M• ~~~ focUIUU 
11>1 fhuei"COf \.ll"& !.,soprojecn. 1 .. 1'1 tbe,..IOIIP"'Otii•P 
lll...,rUwo:olal...,ella::l-. Trwolui•P"'JO<!Ut!o.oatua...,­
ltl'\la~H ~nhr tba P""'hlona or t~a I:O.H-1 llouool!l& .. at lla•o 
UOI'I oloaol)' "~Loud aa u nou, eber.w , .. p!Ul ltNCIW'o, 
..... er rotllnl, otc ., am ''·• uooaaoo aM •Won wblc~ alhlJ 
oharocur\aod U:;o Ur:.e.cclo.& of opartA<ollt pro~ruu Ia HIO l'i180' • 
l!.o.•ott.orobJt-&Yolded . t~:;o.,.,,.,.,luoftbtlOioUian.o cuo 

or til .. • 1ar1• proJ•cu, ~-...or,.~ .. u dllflo11h u ru~• 
tlle•bJ.,..,...ofallt.el• ,..,..•P~t• · 

1 ., .. 1~ <IHFroton ""&' U.• ,;DIICI'·••• ~o uw .. uu tba 
pro'l'lll-otUiooctwo:;..,."lltl!di<IHFC...rterl"'otJlotl.-1 
Mini.("OII..a-IIO<IOO".O'--""'tor!UOII,...t,.oacolbortlll~,tc 
&loo <liNt aoOOCIOt100".0 uplldt ouU .. rily to .. 1oo to.• .. i.arso­
Htla propoortiN tloot C"l a¢J .. l to OfKe\&1 N"flllU\011 bJ \Ill 
todonl ~h& J..:lclaln ... ..,r. 1'lllo arr- ot lila oi;M&o ..... pro~ 
,.... .. -14 bo to -bh u .... ~roponlu to ~o U110aoed by 
htl-1 lobrlpea .l.aoO:I&t\01!.1 lbrol>&il tl>e Mlo Of llowliq ~~~~~~ 
or h-t ...... •17 ....,. .... ..,_ 111 tW \llofll;r"" Nrt-' oa tllf pro­
peru ... 

111 Ordlll' HIH- Of" OllU &IIOb 01-'--<1,_ MJ bt 
prc..,IIJCI'!O.Ohed, 1 shalluk<iloRaooul rooua.ru••nc• 
Corpo .. tloa to -~• &Yo\lAIIle , "'" ot tho 1"1111~& elr.IH)' ollo:nocl 
toU•ol!f'C~rtpt;oC-J , $Ml,OOO,OOOtorooplt•lPIII'P""""· 
t.rn4erthoNilOIVoUpropoaocl , <IIIIW011l4pi"O'I!d&tba\I&IU for 
U,OCO,OOO,OCC ot prluh l"wl4a o~Uol..,bloo WouP <Ill och or 
llt.UCI<IAllk><'~IGI!O ... aoclaiiOII GK~turoa. 

Allotblror\hawcctlloclo•-~tlt'-t lr'&IJ'Goo 
otepoolall,....t<o.:~Co-..!dako tllolllll'"-tloaoro.t,ooo,ooo,occ 
""tbo -• or ...... t&<-it>• '"'""'lito 1>114 ... til• tlall-1 hol.liCI 
Aot appl)' to tho t.<DI~t ot I,..~, to llo ouU\.<..041"1 &l ~or u ­
- -14 • ..,.., tbo Uo<.lt~Uoa or July 1, 1~, ~011 tppllooblo to 
tbeulUoat&(lltl"elltJolt!w}eda.,.l...,...r-•. n..•oelluooloa 
-14 _...,.,17 .,.OOW"'I..CI pi'IYrh fll••-ndi!C ,...,r tlol •~ •Uboll\ 
tao...,.otq IH .-....t or U.• eoatlopal pi'Ul)' p..,.ldtO Ia <bol 
•d•Uoc h&lokU...., . 111 c_.uoe wl<ll u • .,.. ,....,.. .. , J '"'"lol 
Nt,&NI tll.l U:. ~ .... QiO.llJ 11.11.11 \1:11 I...,..,_,.,D Of --~;loa 
«> t.I:NII~~& o• wt,tcl". lb. ~p~Ueo.Hoe far .,.,.,.._. u.-. .. It •P­
p.....,.edpr!Ol'IOt.b& bOII""I£&<>f•-t,..,u .... 



rlllllll.)' , I•••~~Cr•tllll t bu l uu,..ao. Ill pro•l4.-.ltor 
,..palrall4aohniA\IOIIl01111la•-..,.r-tallar\athtWblob 
wuro ... rlrFO"I4o4...ter'l'ltl•Io!tl»lfati"MI.IIolllliiiCAOt . 
Tbllto..arprOY!o;lOitQI ..... bJ'll&U.U!OIIOIIlprilloftM 
,...,ut y~~.r. 

Coat!M ..... II ... IIUO.tou!Uiqp""'lll-ofi.M 
IIIUoca.IIIDuii.Da .t.u, Ula J'Menl ,.. ........ .t.n, tr. ~nl H<lal 
"- !!lui< Act, 1114 nttul" •Mbllq 1-.lalatl• tllu bll ..... 
t•ctt<l bJ' tM ""ral 1\ltll, Uo1 Mopt.l011 ot lbUI •u.n• 
_.4 tar tboo nnt tl• proria. •11 t bl n...aolal •o.l:ul .... 

''""till to • oridupnt<l •4 aauu.~ rlri'"'l or llo\l"-"11 -­
Un>etlon. !!>I UI'M "t fiiiUeiiiC WoJ<ll4 11.1 tiMI -~ fii'I'ONbll 
ntr Mdt lllllnll.)' t•tlll,lt I~ thlt <X>..rlll')' for IICI\IIJI .. purpoMI· • 
~H,orlu.tth&nhltlt,lhllonto!lOIIat<>f-P'nbllpro· 

pOrtloni \IIOIUthtiJ'tt•ottlnt, MooD<I , aOidtblnl-tpe:o 
fl"""cloathlttWIIJWI<lll.)'prnalnt tntboo lOIO' t, t.....-•4 oon­
Uauo!Ot uU•ltr aD4 •pl<>Jilea t ia houal..:l.t ooutn~<>Uoa,, Wblcb II 
""' !'tlllbl• wdu ...... ,... .. ,., Ua.lttd Ml.bo4t or tluac1111. wolll4 
btput duhlnl.)'•a,...oU•IIl•Mttt. 

Tbt .,._ .. or web • """"',_ •• tbll, _.,.r, -
bt Ulll,...., b)' co ... .-td ICUOO al....... It 'ldll u,. .. •la.J.r 
""' ta V!.lli~M or ,..,.,~rr .. ,. lahr ~o oc:opoNII Ia p...,_ 
Ol>CIIIf: -1111" ton• "'" are witll<> Ute Nl&b of lb& ••• of 
O>U'J>IOpll. '!'btplat*tobbotllllll!utrruOlabor•auldll& 
hauato.l"""-1.,....·••1• pi'O<IIIIOtiOII.U l .... roona"" thl ooa.,..r. 
Tbil will .. ..., • larpr •~W we• ror labor bt"llM ot tM 
ltrpr•o~mto!•plO)'Uat tt.lllllpoaalbl•atiii PbwriJ'ntu 
wHhlooa,.rlodaOflu'"'PlO)'Mnt . Hwlll •n• tarpr••ual 
laaQIOiforiD4Illtl')'btO&UIIOfU"larpr•"t,_otpro4w:~tion 

"'"' u po .. lbl• u btp u:1h prlc•• wit~ ,...,u.l' Nttrlatl<l. wt· ..... 
.,.,..,... l.bll _. .ot t be pl. of tM•trr u4 Ubor 

41U'l"'tbl,..lOOIIlNiotlaD711~,tbeNMIH-pro'l"'diD· 

jurt-••>t""'J.rtotlllllui141D&I:14Uit>7 &.-IIU..,I'Ura , bat to 
- .... 011d •rJ.~t a-aNllJ'. n.t....., r l• <>f-.. Nt&l 
ud p:"ICI& 1:1 tMI tD4•tf'J', J•t befON ll» !Ut bllllci.1AI HI-, 
reolaco4b7100,00014leD,OOOtboll~r"f••ohoUIIAIIIlliU 
l.bu oo••puut ... uorltlll u.s •• u .. tM .,... h proapau tor lt~7. 

H 11 - •l•r tll.n .. _...,, U.•• • nraq; NY\ftl 
of ll.aulln& COUti'\IGtiOn 011 t~l hf'IU ttlt ..... Ulltld bJ' 1110!0tl'7 

Md ltbor l .. t tprloa. Tbe riM u bourl.)' ...._, run ..... ~ Ia .. urld 
prlo .. wn140npl41tld l0040Nat !'Or thO OO:Ia\IOirto Mar, .t. 
t11111lorr1HinconaltllltWIMdlteiee4prod""llonalld.b\q'l"'111 
o tl»r ID4uUt1tt •• .. u. h taphald"' u., .. han, t • ..ot 
- ldlll t O&Fj!OrUaabt-, ror--.n1tutl.)'ltOID4"'trl.-"rlabOr 
,..._..W.d4&llbt .. talrlhptapoU.,.tb11_,1Ll4NUI\Otbelr 

..... u-.... ..._.. t••~polc.tlfl.lo•""''"''cl"'"""'""' 

.... ttbt0011H'I1M-·-..... 

IatH"""-tortbeiJ'Itt-ot.,..f•lllu,tblpolDt 
1a tuteur ,...dw:l. ..,,,.. , ......... -u ... ,....,..... -..-;puo ... 
lia4...,.,e<J~11011 , 1.~VII , .. IIftl&4•clilllilll-lll' l-i .. M 

eel _,.., CllplOJM•I• Tbo ''""~lnl probl• ot tbo ~OJittn>ctlc:. 
lldutt:)' and Ita .. run , tMn, I& t.c> t!D4 • rHNM~h wq , th!'OilS~ 

ooatiDuttr of produ~Uo~ • ad •plo,..,ent , to tdJ,., tbl ooltt or 
llaualnct.c>tbo O()U ... r ' IMOU, 

To Mlp Uti Ia tbll tDd , H II rq ln\IUIOII to laUIUI 
• .. rlu ot ooaftrtiO.I wHb rtpnMat.:IUUI of ldgl\f7, lo.bor, &till 

tiM""'• wl~ a"" to I:I"UI bo1UiiiC OOII.IU'""11oa 1 t'Jola~ tUrt 

I 



1~ tht -111.1 build! II&,_,.~ aad a"rtiQC • NOW'NAN ~ Uw 
ocolltlona tlla~ ~ro"""t ab0<1t t~a ,....,,. .. , ot tbt OfltM~t raar. 
It tN .. $ 1"0Uf.llw1ll coop!Ntt lntMaaffort , u lbalian tbty 
will , tile nalllt ot.III'IO~but .,rl<t.o \Madwut ... otowwl>ok 
~~o~\lonll aoo_, . 

C:O.pooratlnlyll::.pla ehlo~W.uin, all4114d\Uon• to 
nlnlnct .. ••Ht•t• U.ianan pOo&lblo. 



• 

•tttl the ,...._lintlon th·t. lapor t. nt ••-•w-•• or 

utun r ..-ulre ecrly eonti6er t1on, 1 l uue4 · ull tor on 

""' f<NC-t to •·11 ~~Plt or •l&d• a.n4 U•ll'• or ln:.uat.r1rl and 

1o 
C!!'l.oMi> 1 le-l>t'en , a:.na(en or 1ul1 N11ru,...t ..,ny Une:s, 

or t~ txeeutt•e Bl'ar.eh or the Oovtrn.tl'lt.. l•rrcy or then 

• 1"• on the obte1>'11r.( or 1\Jilllltle~ troe .,tr y ponlble 



• 

to play ~1t.h t he 11,. .. or al'n 111111 n, thcl ve· t u~orHy 

or ~he~ and h1 r.O'I't-r-.-nt . 

NeYt.-t h•leu , th-Pl"l' ba...trie11'"t'1sd-1ntht 

r~tulon but to lay t he around Pork or _., ptrunent aulll'~& . 

It r11•t• not o!'ll.;r ... tth th• Gao.·tr i'IDf'nt or tht Onlted cu.tea to 

~,.·,, -.ople . It need not ::r«Nd t·zt'.er 1r all or u.s uae the: 

lmDt.ltdCtC"lnelllr. r eel'f't)'tn. (B) 
Oh'looaly t"A ~t 11.;-ortant t 1n&: t t 'lt ;:rf'r.ent 

o.:sa or c •p ltal . !'he objeetbn or t '" t'lllllon in tloh rn(lfl:~ 

,.ewer or neculllty • ... t da field-- 10 •~rv •ubJtcu th#t lt 11 

9-
laj10111b• • 1n t.h1a KUII (I to ecwtr t"- Ill. A little hl.ll!r 

l "111 ad.. nu you rurU:tr 1.n uco rd. to cf'rt~lo ne..- propoaab 

ar.tart•,•rleld >rr;e"tmu'1"'on l.Lr (tlof'le --ati .. ld 



• 
.; 1A ( 

PI"' h t o . Jif'O~. 

• ~• t. .:·>0<1-•Hl r uu o~ th• •olld rocm6 .. U u!'l tJo.,t U 

1.../ ""'""' II V"' •r.ou.,;'l . - -t••• only _._.;.:;:_....,_....._,.__.__ 

~1nti,{'Qr•,i1ti»"softoldr1 



• 

..nt.i" I J"Vd rt!vtval or bu1l.~l•141· ' OY, r '"t~ t;o 

n:;:r 
~t•ct • Tt>o <'O'tl -~~ :;~!' tr.ul••• r ... .,..,., I'" tne!hlltoi'U 

llw.vonot , t.l'lereror+o, bee• ,.. ··•rloft•(' mr .. rt•- l t'ltlel 

1,., r 4•1~ . [••. 

''''"'"'/ b --.,_, ,__ ~ ~- • •• ' • 

~ vur · ble . ! !It> hnki:J.. . t• I• .ot au "" r~~xurced • 

./r'"" 

•'~~~ C'l.lplt.l l<plpo.~oert do not ,.xl t . I w~t'ltortu r• not ,, 
~r\ ty lh"''' i.!,uld .. t lon or ov•r· xV ._. .,. .. ..,1 t h • 

.;. .. .,; •...•. I.( 
;o Itt:;~' ooo nQt 0'1'.,,.,. 10 tt -r~ t1 . ~ a.lt~U: ~ 

" .,,rt,tt. "··I·•· t" .v tt; I• / 'L. r ' t t: 
-~...._...__laot 19:9. "' '//' " 

11~~' 1 1"' ~ 



• 

c 

'll'hleh 4utoln:; tM p~ut tO'Ur JIIU"t bu t a1leod ~at oo-:-lttolJ to 

<11-
klll) !)&Ill elth t ht IIIIU':O:e4 Llilpro,..=ent ln other ln<tlutrltt, On 

nnanolnc end 1.D 41etr1but1on r;reater than tho .. e~rlene~ bJ "' 

'Chi l~et OOJ']Kir aUone, the, bullntu ~~or "''" ot 

&Ytrll\>1 elu/~·'''"'" an e(!U&llutlon ot op,ortunltJ throut:b ;} 

the Ftdtrftl t u l an. In thlt "~ 1HI M:J t1n4 p N'tl-.1. IIUlttMct l ~ 

,; ,,~ .. , "· ( " .... , ,• ~ 
1n our turoh tor a ~re ethotlYo ettW or ...,. g _, 

~lnt;>lteotantl-tl'UII'C 

tor at thle t~. 

be l"tad.!' tor nb:llnlon to eM COIIGJ'IU -- a budget ehloh t /<-• i 
~OM bt broUGht Wlthln & I .,1~~ ·; •at ) balat!OI. 

1

;() 

41 SUll othtl' llAttort are receh'l!IG renewed e:uuoln11t10n -- the 

problt• of t!le rail~ and tht probl.c of other pu~l1o 

uuuu... Both or then u t 41ttloult ............._., prlnclp&l.l7 



• 

""' ~11t10n, b the Tnl1datlon of th11 .. rl., of' oo:cltmente d~~ 

~~~ •ldtr d1etr1butlon or an 1::1:1en .. l)" tnlfti'Ue4 national lncOCIII , 

Such e~nt pro1JU7.30ao• r ... 10Mblt prootlu . ~neUo.!l ~ 

n ~~enh'e lnol"cue 1n natlon&l lnoollt, 

'f) • £:. n.....,. be ..ss en4e4, V-1.-t-efore, t e neceeea-7 

''"'" ... , ....... , •• 0 "''"'""" ·~ 

~ent llaUonal Far. Aet, Inte ntion to !)A.tll ~ an Aot wu 

,.. the nto4 •a• then, that need 11 cr .. ter eUU toda.rJ t..-.1/ , ,., .,1 
1 

•·;f· ,,til ;n~\:,e .. :i" v"'•·, I ~~~;_;~:~. t;:~n ha'l'e faced 
once aore llC\.lte .urplueu and :!'Alllne' prlon, Co1:ton flll'IHr e 

are harT .. tln; t he larcnt ootton orop ln all our hhtor7 -

1'1Tt •1ll1on balee -!"e tht.n the IIIU"lr;ltl Of \hU Oowtti'J aAd 



• 
~bll .~leMt. O~Mr .r(ll;lt"""' ,rocJ,•• won.!n no­

,,.,., ~oo, • U l be the 1'1cU.u or 1urpl~La uncex~trolled. 

Fl.u'therlltaluretareneededtoprntntt..,...,u.r,lu• 

t ro. 1nv1t1 .. "11 frelh price collap,., but tht7 11u. t 1llo aarts\&l.rd 

r~n.u• acalnllt t he M.tard• of crop failure . .,.e need a cood ALL 

U'..lot"''R ra r ll plan -- • ;~hn that\Uiel t he 1urpl\Uiea or oM J'KI" 

ta a~r.ke 1Q tor th• lhart'I,ea at the next. 

Out at the ex;lerltnc• ot t.."'le lut UY• ye&ra •e h.I.Ye 

le·.rned th<.t actl~ ac <>l=t ecano&l,. dhuter c•n be 1w::centu.l.ly 

t~lo:tn by ruaers with the aid or t he 001'er 111Hnt . 

Toe hue rec11rd for the Con~~Utut1on. The Concren will 

co'"lnue t ollheh.l.rce1U conn1tut1onolol duty t o pr o..:>te the 

cenetal •eH ,,,, I be'Une that t he Court.l thtiUelYea ue coa1n&; 

to hne Wr•u~ r•c<>rCI ror tt. tr~&e Mt\lf"lt ot the Constitution 

u a Wo.d elU.r tltl' or de.ocratlc IO"O"Itr-nt which c .• n J'unctlott 

un!ltl' thec~ltlons ot tod&T· 

Alth~ Y1ta l portlona or t he Acrlculturd AdjWIDent 

Act n re utas1de naarly two ,.,_,. acob7t~ Supl''"-'lle Court, 

4Citl or Collil:rt .. to t.prove labor rel1t1on1 and a .. ura workers ' 

.. CIW'lt.T ~u;..,, been upheld 11n<:1 then. L., thue h ter de<:1dON 

t.."' P'O"tl'l or the Federal Goven.ent to r eculat e ~c• betwHI'I 

t"' SW.tu a nd t.o tu a m to •pend tor u.. cener&l .-e Uue baYe 

... 



• _,_ 

of tha ConaUtut1on. 

"' ha"U r t l!:..rd tor tha C.rt111ty or our &oil. t:'a h&Yt 

baSI,ll\ to anht hr11trs to &top ao1l011U ta ...nil'""' t M good &oil 

tha.t r - iM. Arrt aOI.Ind , loncttM pro1r 1Ua auat JW.n aoil eon-

FiMlly, '11!'eb$.ve n1a rd t or tM ....,,r1candflll.oer a t1e 

be ,.a phnn.d t.nd ad:IJ.D1st.ared, ao ter aa pou1bla , b y the 



• 
tr aM •n•:tl~ii9 1\l!'pl.Des 1n a!\)' one c rop thr..,un w e~ all 

the produeau or th.at crop, OW' latrl 1hould pro.-lde •a71 by 'Oihich 

• 1 .. 11 •1nor1ty uy be kapt r'To• dat troy1~ the pr oc .. d a ot t M 

t oUotthacr eat M joritJ . 

nero AHP HOOBS 

In tha 1nteM'al 11nce the adjO\U'-t ot t he l .. t 

aenlor~ there M1 be-en .. ple opportW11t7 tr. d11cun10ft or the 

•nr pr l:le1plel or Federal 'lace and Hour lecialat1on. !tie 

que1t1on ha1 been before Labor Conrent1on1, •ptorera • Auo­

ctatlonl a DCI :M.ll¥ other &TOUpl. I lll"lt hl.'!'t 1oundtd out 

oplnlon on thll aubject onr a wldt tect1on ot t err1t0l'7 · I 

bel11'!'e th<...t the COWltry u a tl'hole recop~hu tht need. tor 

l&:ltdiaU eoncreulonal action l! ee are to •1nta.1n and t.prOII't 

t!M ltt.ndard or 11•1n& tor OW' -ork1ne popollli.Uon and hold up 

t.he"Ce1."1C-anS thepu.r<:hulncpawerortlle~tlonacal.ntt 

r..ceul¥e factors 1n the ltrMr a l 1ndtatr U.l a1t\llt1on. 

I belle.,. t hat the COWl-try &I thole 1ppr ..clat u that 

tar too •nr A:lerican 1rorken 1 rereeeh ll'll today pay so lor. that 

thay pulldoan t htprosparltyottha r ut o! t ht1t' f'all01J e1t1n nl. 

1 btllne t bat the cowttt'7 u a •hole t'ecocnl ut the 

noted or •or-k1ne t atrardl a .are ~~n1torwl.7 d..cent at..Ddard or 

U•lnc and )NI'Cb .. 1nc pow•r 1n "'t1'7 pan or \ba countq U all 



• 

J 

.... 
re to u .. ,~~,~.ppll)' t~et~r ''a twot.lon . 

r~ocntn the clettl.llJ' or at11 put or AMrlea to bot peraanenti.J' 

b·elnrra rcl. Political and sociAl h.arcorv n qull'" t hAt,.,.. .. , 

part ot AMrtea not only produce &oodt for the nation• a aarktU 

but l'w'nhh • rlr.att Cor t he nation•• cooc!s. 

AI our poplllatlon 11 no lon&tr P'O'Winc bJ laapa and 

boundl •• tt once d1.4, OlD' do-tttlc PrktU can no lonter be 

e•pret.M t o upe.rd unJ.us our axht1nc po,W..Uon t s able not 

onl)' to pr ochaca 110re but t.o cont~ .or e . hfc.oa boulnen ca.n 

be Just1Ctfld1n•k1:\IC&pttal upe!K! lturll toenl.arce tba 

producthe CApacity of Aaer tcan l~Wuttry • • ...,.t .. , to it that 

IKI'ktU exht t o a b1or b t he 1ncreatH oape.cJ.ty of AMrtcan 

1t¥h.a•tl'1' to produ.ce . 

poor"t 1*14 workers 1D period• o t b\aalnnl reenl1on s.-ed1Atd7 

hu a tertoua ..:S•erae erteet on t he purcbaain& pototr o r the nation . 

In the 1'lhre•t or t~ .. national ~onoiii.J tu.ch adJuat~&H~ts 11 llllSt 

bt Mda tn pertocll ot tNatneu receut on thoulil not be .ade a t 

t he ••pen" ot those llu t able to bear th• . 

This doet not .ean t l\a\ ao-..r.-.n\ a et1on ealh rar 

~1u• un.l.toral\1 or at.andud1 o r "''" and bow'IJ tha\ 1a an 

ulUaat• coal. 



• 
to t~t K nt dltterent 11Jioatrltl in d trferent. p rh ot t.hll country 

l't ean , however, proddt rltxlblt aach1nery wh1eh rill 

procrtuiYtlJ' better labor eondttloru: . But no polic:J or.nnt-

.,,U-MlnJ ot e tt.ber the wor ker or Ult nation. Seeond , to end 

to •111 ont" uc:Uon of the country -- which .. ,k n .. ttdustr ltl 

'J'he Concreu abou.ld retter•te t.o th• Lbe ot~,;odtec! pled&• 

U:ektbor 11 r»t a •r• e~olllt.J. 



• -10-

Lut J arw.n7 1 pr .. ented for t he eoruldeTa t1on or 

the Con~nu the need or ~~~tklna: pouibh the 1aprO"t"t~~ent or 

1 . The pl.!!'cinl o~ ex11!1:the •eth1t.1et 1.n 

rt(Ul.ar neeutlYt deiJU'tJ:otnU b7 !:li;ee":.:t bt 

Chodt:r !ull@d 1n •eeorl'"::eet. Jt.h at..ndnds tet 

bJ1&•1 to£ett:er•lthU.eere"ttonotorwor 

.or e ac!61t1Qr.Al de....,.tDtr<U am a .. U onal 

R .. OW'c:U Plar.nln& Jr:erw:y. 

2 . To e~hbl1ah aceounu'cUH7 or tl':e 

btaeutJve t o t heCone:r eubyprovJdtne:e 

r:enulnelndepe~ent &ud1t.by anortle"r 

rupom~1blet.otheConsr"u,•how1llhave 

no &d11.l.nhtrat1ve pert Jr. t M curr ent tr5.na­

acUor.s, Lettl•~enu and &CCOW'IU"hlo:h it 

h hh duty to •udlt u-.d rutU'y; pl.adnc 

the retponsiblllt:r tor C\ll'rent tr>.nnctlont 

t.nd eccol.ll'lt1ncs upOr'l Uw r:ucutJ,.. , 

J, to uUrd the ~rlt aytt~Pa ufiW'rd, outetcrd 

and doooi'IIO .. r-d to e~er praeUeaUy all non­

policy det enllinln&: pO&t.ll. ur .. eun &d111n11-

t r a t1on or t he ~~:overnment i n all ltl bl'anehe& 

•1llr-1ndepenclentupontheab1Utyuld 

errtcJeDCy or the Ml'l•nd ·-''" •ploy.cl b71t. 

lltld r .. ponllible tor the ., .. t dett.U or 1tl 

operation. 1 ha•• r ecently tuu.d eJ:eeuthe 



• 

J 

• tate61n81tb)' tblr C<N":.tltutlun ndRuiiP4 

Gt tute~ to el<teM the •rJ.t r rtNlple or 

1Ueet!on end tho .. tl* ot orduly da.n irt­

CIIUon UP"t.rd , ouh" rd tncl down.,•rd -- a t the 

•••& t111.e -.odernt:r.inl the Ci•U Btn'i~:t rulu 

,.h1mbanll.evelopedp1tc-"l anc!detena1Yel:r 

thrOU(ll t he yen ·• d nc. 19()). I uek a &Od.ern-

1 ted attiru.U•e -clt i nfii'J' fCtll' t he tru'orcuent 

or M rlt prinetplel 1n aps;oint.Mnt, rr0110t1on, 

•nc1 per $01UMl aana~-nt thrO\l(l'lol.lt t.M ~"'" tee . 

I •oull! lt.rn~ t lwt b.eeuth'e Ord•n h&•e not 

the ~rcar.enee or h •J ~;.lid thetr 111\ll.nee does 

not lnsen t he ru~ed in eonneet.ion • tth reortanl­

utlon tor per=nent h&11lat1on. I t h ""Y 

ho~ th.J.t &od er ntn.tlonot OW' CivU Eervtee 

~~;d,lllnhtr~~Uon w.ill be raade pu~~~:~ne.nt. throUih 

lt,t~latlon, so th" t t ill' benefit• to bfl e~t­

peete<' o! reor s·•ni:ttior 1tu.ll bfl t'llll.y 

re~llu!d &Ill!: ~J'potu.ted. 

4 · to str ent:then 11nd d..,.elop the .. na£er1al 

acenel u o r t he O.,.en.Mnt , 1n order t tu, t ths 

Cht .. r F.xe<:-llth« -.y D &t. •11 t1M1 bf: &ble 

to coo~1n..te the extoeuth•e ~!'>'l'r~l'h thr'o\l&h 

•buol:"et l.l'ldetnehncr •a:eney, e~rs~l 

ecency • nd • pUnninl'; 11eney. 

~. To &\lthori u 1 altt;ht exteneton ot the 

11h1h Ho~ae Staff ir.orde r th•t t.ht Chief 

£xeeut1n .. 7 keep 1r. eloae toueh ' ith, lind 

.. t.nt.1n 'lo'lolrledte of, the wide•prH4 1tta1r1 

of e4a1n.in.nt1on n.ce1H-ry tor exec"Uthe 
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llo p~non eomara•n~ •Jtll t'•" • nrc•at-nt or • t r P•t 

rrh• ta eorpor;aUon or • CJ'O"I t conrr.cnt 1-.on, .. tly •uc;tnU 

thlt r eotll:61'1haUon ln. the tntu•ttat of ettJcienc)' ~ ta<t"U 

brtf auaa or &Ol1ff, The n.perience of 5UU1 and 11Wl1ct-

91'11t1U provn thi~ ; but lr prOYtt abo ttlelt deq\l&te re­

OI"If.n.baUon does im:rene etticJtncy, a lnlldu err<;>r, .. ash 

.rd duplleeUon and tr.crflne aorlb ot the pu.bllc aenolc:e. 

It h •orth obsPn-1"' once -.or e th11t br&• an1nta 1n tO'Iern­

IUnt npendituru can t:<t .. de only by eut.Unc of cower rwent 

runeuona. To _chose •ho adYoeat.e aueh a cow-ae, it 11 

ptortinent t.o nk t he quutlon -- .t!.leh funet1ona or JOTern­

aent C:o you dYoet-te cctt1q otM 

or eql'*l il:lporturu:e dth 1ntdl1tont teQtt;antu.Uon 

or th• txecutiTe dtP4"rtMnts ia tntdlla:ent reor,anlr.eUon ot 

0111' eethQC!a or apen('lir'.( national t\m•h tor t~ conurnt1on 

eM de¥elol*'!nt or those natural reaourcu 11hieh 1.r e the 

tOW1d~Uon or a Y1rHe Mtiont.l Ute . AI I .. w 1n • speci al 

.ente:~ to the ConQn• last £prt.nc, "' boo•• ratch-' • stace 

in the depletion or OW' natural ruoul'ces th£.t calls fol' ttw: 

allot:Mnt or • 4erin1ta portion or each >·•-"''" ~cet to 

t.hh IIOl'll ot tuabano!l'J' . 

Ow- pl'Utn.t •chlr>el'y to.: etl'l'YltiC GO.lt Sut'h purposes, 

t'loerrel', tscN-re<!tomethod•n-O'l1f.l-'bythe1'1Yer•-an4 

harbor hcblat1on of b7- 1one y .. u. f.e spend J poradlca lly -­

on a proJect. here and • proJect t.har11 , orte:1nat ed. by h*phu&rd ­

tithout rel.f:Uon to the naed1 or other locll t tl .. - - •lthou.t 

r elation to possibly aorl Utport(lnt ntedJ o r t he ... a l ocalit,.--­

dthOCit relation to the rw.t1onal "PlOJ"IIt dtuatlon or th• 

'ederll 8u4cet. 
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which to .Ue expenditures , a beat. t1a1ntr: tor expenditures in 

order to ll:"p OW' •ortlnl force •plo)'ed, and • belt oraanit.ed 

u-.,. e~ to runtr.gtcn, •• a~t l'.a•• •- kind or local ..00. 

110n.ey •due aDd h~n value -- out ot the tinal epproprht1ons 

aut.horh e4 1n T.uhln&f,on. 

proJeeu into 101M J<-in1 ot coaprehen..th'l .,ld eont1nuini plan 

ahould projects be aub:alttec! to tl'le Executhl and the Con;reu 

tor lncl\UilOll 1n a publ1e- worka procr• q,t tuch a17.e 11 the 
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"111 l h't locel c.-unities and the nation dike MW ecmC1dtnee 

-r,,., 
111tht•orth~ orexJMncl1turtl.~n41t •lll enabltUII 

~ 
to uae then exP«flCl1turu tilth bett"' net eff ect on our national 



• 

J 

7 
Novo111loor :!4 , Hl37. 

In s.y -.oaN~e t.a tho Con.vcaa upon t.he cot~venlnf: or 

the Extruordl..nt<ry S6ealon on Novo111ber l li, I sCild thet. I would 

~dr .. e )"OU furUleT 1n rer.IU'd t.o propoNll t.0 eneourur,e the 

prlvote eonatr.act.lon aud rtn.ncing o~alng on a lup ae&le. 

Tbe ;~ro?(lsa.h 11h.1ch I •• ,?r8llent.1ng for :rour cOmllderotion now 

ar e 110 lA,ort.c.nt. pt~rt. or the pro.,-.,:.. f o r lncrou1lna general 

b-~olneu act.ivit.y wad eaplo:J~&ent. during the Co.inJ )'lUI' . 

Fro:.. Ule point of vie• of w1deaoread "nU IIU&t.alned 

proahln,1 alnglo field tor privut;e en"-rprlee . 

llous lnc: conatruotion ha11 not. kep\. P<f,c e 1'111,..h eit her t.he 

naeda or crow\.b or our populet:l.tm. froa lJW \.0 19&7, inclualve , 

the Un1t<td St.!lt.ea 1111 180,000 as contruot.od dt.h en ennu.l 

avoroce of 1300, 000 tn thto aeven yeare 'lrlor to 19!0. In toddltion, 

.uch of our ellist.ing houalnc hbs aorlou.el.y dot.oor!orat.ed , or hae 

.,.,n deaollshed. 

dwelUn1: unl t4 ou.:ht. I.Q bo butlt ennuLlly over \.he non rlv1 
,A~r.., , 

y~orl to overeo:M the t.CCW1Ul&ted ~ &nd t.o .:~~~ct. the normt<l 

Jti"'f'UU l.n nu.ber or f ealllu. In ot.her "Ordl , "' cool.d bulld 

) 
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o,ar the nex-t. five yeGra ~ or 4 allllon b'TJB~n;- unt.t11, •hlch at. 

"'~zrote esti.rA.n~ or ~•,M per unit 'I'OI.Ild ,. .. _~o"~ -'l:jr~·:.L '':t.. 

to !J bl.lllon dollora, without cret~Un,: 111 IIW';llUIJ of hcualng 

aceouodot.iont~~, and conl~;.;ent.l;y wit.boo.~L i•p...LrtnA: t.he v4o.lue of 

dtL, •• J-A,,.-"" 
uiat.lnl!: ho"Jaing that. ia f it. for ... occu,..nq. 

The lon.:-cont.in~etl h.; ln b;Llutn ~~ u dr (.r em dl 

t.he co..on concern of lntiuat.ry, hobor, uno !:ovc:rllll(!n\., All 

e t.ruct.1on ir.C;JStry t or e:l;>lO'JIICnt . Thb lr:duati") , t.u t1 (78u\.cr 

ex t.ont. l.bwl arq other, Ct<n ?Ut. i dl e f\1.;)-.a to •eric m10 'f;I;T.o~: <~fll./ ••) 

t.M ~ drcul.t.t.lon of t.te natlou' a .one. :ru·•r>4'· tt:!e, 

l n turn, 110uld lncreaoe nuUom..l inc.;,1101 ro1.hu: e unell!··lO)'ll"lll. and 

n J., ,u,,lr 
~,.eontrib.lt.o• t.of,orda~; OOJ.t.nctnsofthobud··.ct. 

Slnce 13!:> ~re hLve hl.d 1 gre• t. recover y 'l'lV8*!TIL in 

it 1hould ~'-7 a -.jor ,)l..rt l:~~s bM'n claLrl;. n:co:;nl~e< ~- t.hl3 

J.d10l.nl.at.rntlon fro• the ou\.sc t.. ~\., \.hou :h nuch hna boen done 

t.o encourv~c con:~\.ruc\.ion PC\.h it;.•, t.M r u&ull.' OOvc no\. ;.c l. 



d01111.turn. Thia wu one of the pr illcl pel rMsona .n,. ceneral buai-

buUt it coata are too hi&:b 1n relation t.o the consu:ser 1a lncOM. 

The tact. that houlllna coet e roee aneri1:b:t!:n ~;t~:Zr '";r 1956 

and Yarch ot l9:i? •a• pra&rl.ly r etponllble tor t he downturn 1n 

boue1.'1i and thua 1n reco"el')' gene~ thia :year. 

fWfin.l ot boualn&: conatruct.loo .utt be boa.cl on r e-

duction of the coata ot bull~:~,.,.~ .. ~ ..!"'~;ti:fn .. ot 

the rlslnl: costa that •topped procreu 1n this e:nentlal tleld 
, .. tr~ 

la11t epr in&: 11nd lut:Der. Hou:sing IIIUit. be produced at pr i cel!,.,and 

r ent s t hll.t. t he ••s of our people can a!tord to PfQ'· 

to .unlclpal bolaJ.Dg, tor -n::r ot the aost 11"'1Jd;r . But pr-inte 

ent.erpriH and prlvat.. capital •et bear t.he burden or provldJ.nc 

t.he gr eat bulk or new boualne. The M&auree I now aua:est. are 

t.o encourage p-i"fat e buUding to meet the needs of faaillea ot 

.OOer a t e JDOMS . These proposals cannot. be effective, however, 

unle1111 all ~ta concernocl 1.D the conatructlon induet.r:y­

bulldere , contractor•, .anutacturera or •terial• and equi~ 

I.e rlt hi.D reach ot t he inCOMe ot t.he vaat. -.Jor1t1" of our 

clthen:s . 
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t.hat. it ouzht. t.o hen 1D 0'.11' eeono-~c 1;;1t.ea, it. wst. do it in 

the c!l.rnc!Arlst!.c Aaerla.n 'A)' · It. auat. de'Wolo?, aa other 

great indust.rlea hl.ve developed , tho A.arl.c;.;n genius tor etfl-

eient and eeonoaleallur,;e- sc..,lo j)rocbctlon. Tho lo"r unit 

,.n:mal rllt.urnl for the ent.tre OUlldl.'\g lnduatry , lncludlnr: all 

The probl• of reducin.:; c;,11t11 to a ,..oint Jhero larl":or 

volut'le, lon.:or ltii.Jl o,yocnt, end hl~,;l':or anna.-1 oo_rntn~a ere polllibte 

is one thet. ~Jnt. bo aolvcQ in anjor po.rt. by the bul.ldlnr: lm.Jst.ry 

itself. Tho .;·Jv~Jr-n..~nt, ho,..cvor, ccn w.ke the !.nltl.et.lvo by 

:'rovidln:: '1Cc::.unlc<111 to l':lllXc it. :nct.lcc.ble f'or :rtw.tt enter··rlao 

t.o en,;:.J;C in lr;rcc-scLlo ho<.~sln.; O;Jor~ t.lon:~ for th~ 1'111..8~ l'lllr;.ot. 

In orJor, tllor<:fore , t.h~t ,JVLT:'I'"'tln\. ~J· .. lvo the f1lle11t. 

ever-J t;·_:o of hoJJlu_ connnu:t.i.m, J;t-.othcr for :J.U.e or for rcmt., 

11rl"l r nn ;1r.c froa U:o li:QLll h 'c~ae to onUro rosldent.kl eo .. , tUnh1el 
11...,.,,.,.. 

t.ud bro;e
4 

11.,art,ent bullC.bJII . In ndtl1t1(ln 't.O IIICt-SUTI.ll to tU"'Ulotto 
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ncr~: eonatr'.JC'Llor., I roco.-.(:nd t.b!..t. ,ortw!c!.;:n be -.&de for e.n ex­

t.ona!.v• i'ro;;Tl•l:l or rc.,x.Lu 1.11d 'IIOdornh.u.tlon. 

1.3 n prLct1cablo \C(.o.ns of oncowru::lr:t c..nd fc..c1llt.t.t.!.!'lQ; 

"" .soro o.ffcctivc o~r~o;t.hm of •. rlv::.w ontcr;Jriac one! r1Ycte 

c~:~.;iU.l ln U:c !:.o.lflln; f!.old, I a-. s.-.;:.,."~lt:t1n&: cnlll!",;ellt!nl. of t.ho 

!rt."'!O~~;~r:t of the Nt.tl:.o'lt.l Ho:.~elr.g Act lr the l!..;ht or nct.:..l ex-

.-orlonco. This leul:~lt.tion, em::ct<.tl bo~o t.r.o Contiroos in US4, 

provldo-d o ner. f1nanci<..l Mc.hnnhm ap1ll1Ciobb to all 1-)pes of 

lan<i.lnJ lnt~W.t>Jt.Lo,,s t.hu. Mke loana for ho...clnt; ~n·.oo~ol. J!:n­

obl1n,: laghl.ation g1vlf16 a.f!ect t..o t.hh no ~C!:'!nisJI 1n11 sub­

tlo..j,UCtr~tlj' anucteJ by &1.11 t.ha att.<toa . 'IIi thin the llUt::c or tho 

ty~tl of hoiJ.Sil'q t.o •hlch 1t. npplias, it t\88 proved to bo both 

?07Jl1U' en;; pr .. ctlet-1. 

Under Lhe natJ.o·~ot.l Ho"a!nri /..ct. '"-i• Conue:s:~ estoblta!l~J 

the Pl'l!:!r;..l H.-J.sl.o.; l.dlll1n1at.r.:..tion1 'II'MCh Ln .. .lres oort~~:~.:cce on 

~ert....ln ty~:: of hol.inl:'\·:, but lt~elf r..nk~w no lmt"':J . The •-.:"ney 

ill f'lesi :rw-t to beCOIM mtlf-r.ustl;!..:.in.; ti'.:J.o.";~ the O~'Cr; til'ln Of 8 

•llo obt.:ln lo.-n!l '.!11 ·'lr tl ;'rov.:.~lm ot the H:t fr-11!1 .r~V(.'te lend­

in.; lnl'ltl\.'.Jt!O'I:l. An 'l'lt~..)ll.t.e .::..tnrult.j' .;~r l.Otl\ll t.hut ~y doftlllt 

11'1 ;lven b;.· t..~e F'edcr~.ol G'JV~l"!l~nt, but tl1111 tuW"&nt.y ~C:OIIf'B 
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rr.ur .. nt.~ , it r.'l~lll bo negl1,;i blc r.hcn ""'l!l'tr~d by tho vo\UM(' of 

c. ll11.;lo hJ:.tso bcco'll!ll'l aec.tr.lt.;, for • l<Hn tnd u . .,.;;Q in 11hlch n 

or thr~o kinds : (1) t.o orrect. f'urt.her r<"l•JCt.ion:'l in nn,.neinr; 

cost.~; {?) to OYt.cnd the ina~.:.nco of 1110rt.,:w,:oa to ~. ~o of hour.!.ng 

o,>er~t.ion11 not no~ Pdt>J'V<t.cl~ lroY.!.<!cd f"r l.r\ Um •ct.; (!i) t.o ac;kc 

t>.Vdla.blo fort .. .'Jcfl•·•·"ci;, ort .. r,:-:s&leo:JiH'.t.l.Jno . 

l\ <lol.t 4f• 
Bec~o~ueeit.t.l'.k'l:t.hto~ b.i.yerof llh:l;.~lloorln-

in e~.rrlvl.l,, •·t. t.ho &Ctle or rcnt:Ila to be chur,:ed . 

l nta.Nst. cl11:.re:e U:J t.o S per cont. 1100 ,. aorvl.c,. chr.rr,o or 1/'- or 1 
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per cent., or r. tot.Ll or ~i ,;er cent .• or ennWI. 1\. is pro;JOned 

t.o l'Griu~ t.hh to S per cent net. b:· 11-,e:lodin' the tul:lllnlet.r li'l'e 

regulet.10111. 

J.s 1 "(;nl ot f.Jrt!'\er r«<uc1:'11~ the coat. to the borrcnor, 

h'"'ever1 ! ID.Lld 11~ tho Co!l!c,'l'OII:l to IICLlhorl:r.e t.M fe-lerrl f.lou~iut; 

Ad:~lnlct.r~>.tor to rlx t.he I'IOrtJ~oto ln"-i.lr~once .n;~•iu.. na to• "'' 1/2 

of 1 .::.cr cent on t.h .. dilrln!.:!h.l.n bc.lt.ncc or f:"' !.n:~ur~H :~~ortct:"-c:o 

lnsteul or on the .,rl.;l.n.:..l f• ce ".O.,~t~t. t•:: now req:.~iTQd b;1 the I> Ct., 

Co!! :res:~ to "-Uthorl"'e tho Federal lloualn;; Ad-:~1.:~lst.r~...tor- to rlx t.ho 

...,rt,:ll>;e lnl'Jwr;~nce pr calw.:a oa low ft:l 1/4 of 1 per cent"" t he 

eatixt.od v1lJe or~ ;,:r.);>crty to bo b.ILlt does not exceod ~.(!,:})() 

and t:hero lhe .ort,~t~ 1:~ in.s~red rior l? Jut,- 1, l'J~3 . 

l.nother chnn-,. t.'ll.l. I TO'..:ltl 1.~:.C tl.o Con;r":s::: to w.'<e in 

nor cent of t.h~ «POll'•hed vt.lue of t.he pro;Jerty, as at ;>rc:l~nt, 

to '.Y.) per cont. ln t.:~e ~Be of 101.111 to o"n1r-oceu:»>nU wMlrl t.h1 

li.P~raised 'ft-l:Jo of the ;>ro;)ert.:y does not. oxeoed ,..C,'YJO. Thll 

,)ropo .... l 1s of ~t. U,JOrt...nee . tt. reeotnbes the f&ct. t.~t. 

.,st. pe!"sons who desire t.o own boaes of their own C'-MOt. MJ(fl 1 

first. J)O)'liOnt liO lllrge as 20 per cont. of tho purch.!lse ,1rieo . Thil 

is particularly true uft.or t.he aovero deproseion of recent. yeLrl, 
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in •h.lch the 31•Ylr1.'!11 or llli.lllona or prudent fnd thrifty t .. :aLllea / 

•ere deplet.od. 

The r~ct 1. not. gcner&llJ' rei:ognhed thet. t.he -Jurit.J 

of our urbtn fnUioa ere not hoDe-oo&nors . In Cte .l.cr:-r eitloa, 

t.~e ~roport.1on of ro.mted dwellln!!& r'tM r ro• 60 to nearly SO !)et' 

cent of t.ho t.otul. Accordingly, I ,. aug..:eGtlnt: for your con­

:;iderr.t1on "'8&1\lt't'P deaie;ned oa')Ocially t.o fac11ittt. t.e the con-

struet.1on 1.m:f f1rl6.ucifl<!, ul1(!or tho econo•!.es or e bla'!.lcOt. ..or\.p;'COo 

of groupa of houaea f or rent, or for rent th ... 'l "" o;>t.lo~ to ""JUr-

well ee in flnunc.l.n,;, &nd liO..:ld therefore , I believe, lOt<d to the 

for!lll'l.tlon of anbsW.ntinl com_ot.nloa t o evuU t.he::selvea of t.he 

opoort.a'lltiu in thl3 ,,.r1.lc;.~lu.r f1old . These- l1!ll;.llllTOI are 

in any cc..MI not. to e::cco(l(! vl,OClO ;or rooaa. Zhla La 11 t.y,. of 

&!)art.Bnt. property jliU't.1Cularly Adllp~ to the requlre"'ents of our 

In the conaU'OJction of U.rt:e-aet-le renU:;l propert.los , 

a s.:ll Wt. cNdlt.able beg1nn1nt hnl lllr!Nod1 been .1111de under t.he 

exlst.in~ pro.1slons or L!lll 1la t.1onal Hol.ls1ng Act. •??licable to 

clo.r1f1ed end ablplit1ed 1n order to encourage a mor11 axt.enolve 
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devolopa~~~nt. of lart:e AnW projects in the larJer etMMUnit.lee 

1:here they are nMd.d . 

bon&: \.he .ou. iii?Ort.&.nt of t.1M -.aares to which I 

would 1nYtte your eoaalderat.ion 11re t.boae deai ,;:'led to faelUt.t.te 

the rinancln.o of t.hese large projects . Here t:1ere 11 e '!t'llt. gap 

ln our fln11nclal mech.tmis~;~.:l , The lar(,>e projects thua f11r con­

st.r..lct.od under t.IMI provlsio!'l.ll of t.he Ne.t.1ounl Houain; Act lw.ve 

beon eloaoly re~r.alat.od ea to rents, chu·~es , coplt.s.l et.rucwre, 

rat.e of return, etc. , aDd the excea:.ea and abl:.eea ,-blch 11idol.y 

ct:wracterlud the nnanctn.: of "?IU't.ltent. pro;Jertlea in the 192\J' a 

have thereby boon avoided. The very dso of the locna in the caae 

of t!l.eeo hrce proJect.::, ho•ever, •kea 1.1. dlfrtc-Jlt Lo f1ne.nce 

t!le:a by .onne of a sln,::le r10rty.n.,.-e. 

I •oald Werefore ur,:e tho C:m~eu to llberdbe tho 

fl'Ov1&1ona of ~ ac1. under which the charl.erin~ or Hati•"\l.l 

f.l::lr~p AaiiOClat.lona ia 11Jthorltod 1 and , IUIOnO: other thlnct , t.o 

give thece OIIIOCI.to.t.lons explicit II'Jt.horlty to llltlke lo~ns ,,m large-

selllle properi.J.os t.!l.et. are :JubJuet. t.') spoeb.l rogulat.ion by t.he 

F&dert:.l Mouli:ll'l Mainilt.rut.or. The e rrect. of t.he C~nf!'• here pro­

polM!d would bo t.:» eno.blc t.'l,.co "l"'iMirt.loe t.o be flntmced by 

Nat.lond t.lort..~r.~ AnocVt.ion• \..'l.ro'.lfth the ee.le or houeln1• bond• 

or debont,lres ••ply socured b)' tho lne~red 110rt.gc.gc11 on t.he pro­

pert.iOII . 
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In order that ono or 110t'11 aueh aa11ociaUona -.y be 

~Ptl:l orpnhod, I ah.lll aak tiM ReconatrucUon Finance 

CorponUon to -.t:e a ve.ll4ble, <r.Jt ot tha tunda alre.dy dloc..ted 

to the RtC :lortp.;_'e Coml)Cny, .,so,OOJ,O'JO for capit.al p.u-poaea. 

Unc!or tho 6!110nd'llenta proposed , t.bill .-ould provlde the bub for 

4l, OJO, 'IJO, :xn or ~rivt.t.o .funds obtdnable t !'lrough the sole of 

National Yortcv~::• Anociation debenturoa. 

Another ot the ·~ .. otod ~nc:bonts that I t'11GUrd as 

ot special lApor\Al.nce •ould ake the Uai.~Uon ot '"2 , '))'),~X),000 

on the aaoW'lt of .ort~.,..,:J i!lsu:rc;.ble unc!er the !latlonal Hoc~alu.a: 

Act apply to the a.aunt of lnsurr.nce to be out5t.D.nding at ony tiM 

and would r..ove tho lb1t.et1on of JuQ< t , 19~9 , now applicabb to 

the ulU-.te guaranty ot the Fodorol Govern.~nt. 'I'heae cht.ngea 

would -su.r&bly encoura.,-e :-rivt.tA fl·.ll .c!.v, under the act r1thout 

lncrett.alna the ..aunt of the conti:· #'(tnt cuar(l,.llty f.rovided ln the 

exiatint: le,:hl4t1on. In connec~lon with these ch:.n reo , I 110uld 
,, .. ,~ ... 11~ 

aug ;est tl'll.t the Congreaa~ lio:tlt t. o lnaurt~.nco or aor t.gnge11 ~ 

;sot;:" ' ::i??C to hoasl:\g on ~>hlch the a;>pUcn1on for -.ortg&.go 

insu.rt.nce 11 appi"'vod 1 rior to t.he beiL1.dn-t or conotrucUon. 

Flnal.lJ', I aa aue.,;eat1n.: U~t lnau.rsnce be OIJ'Ovlded for 

re!>fll!' nd aodernhatlon loans ln a -.nner aialle.r to that whleh 

waa formerly provided under Title I or the Nat.lorw.l Houalne ~ct . 

Thi s for:.er prodolon expired ey. ll~lt.utlon on April l of t he 
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pNiaent. year. 

Con:~idered 1n rel&t.ion to exiat.ing pro•1sione ot t.he 

Nat.ion.el Housing Act, t.he Federal Re11erve Act, the t'eder t<l llo1110 

Loan Btonlt Act., and sxt.enshe enablin • legielet.ion t.het. hill been 

eaect.ed b)r t.be aevere.l .,. tea, the adoption of t.'lese -.urea 

'I'OUld for the tlr11t. t.lM provide all t.M tlnanci.e.l. .echanl ... 

0311Ciflt.ltU to 11 111idespret>d t.nd euatalned rev ival ot honaln~ oon­

atruct.ion. The t.er.u ot Cinancin~ •ou.ld be the 1110at favorable 

ever .de generally an.U...ble in t..'lia country for houall),. pur,:ooaea­

hllt ,'or lc11 Ulan h.ult, t.he cost. or loena or COiillpen.ble pro­

portions under the .yatea of first, aoconn, and t.hlrd IIDrt.{;uge 

f1nmtcins; tOOt. •aa r.ideJ.y prevalent in the 1920' s . Larl(l 1:1nd con­

l.in\101.18 acthit.y and ••:JlO)'Mnl. in haulin!l construction, which 1a 

nol. feasible under our present. 1.1..&1.t.ed aethoda ot tlnancing, would 

be put deciaively on a ;rt.ct.ieable bo.ell . 

The suceea1 of s uch fl progrt.ll 11 t.hl.a, hmnwer , cannot 

be Ulured by governnen\.bl ael.ion tolono . !l. will depend •1nl1 

on t.he wUlintPJeu ol' Lndult.ry ana labor t.o cooperate in pro­

d\lclnc houalne: ot. coat.e t.hal. fire rlt.hin the rMch ot t.he uaa of 

our ~plo. The goal at which both l ndu1try snd labor ehould a1.e 

1a auatdned la.rt:e-acale pr oduction al. l~er coat.& to the conaUJier. 

Thla will ~ a larg$r annual •ge f or labor becauae of the 

l uger uoount ot ••;.clOJM!l;t t.han 11 po .. ibla at high hourly ra.t.ee 
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with long period• or W1Uploy.ent.. It. wlll -n • Larger annual 

lncOM for 1nduat.ry bouuae of t.he largar volu.a of proclucUon 

t~n ll possible at. high unit prices w1t.h graaur restricted out-

put. 

Because tht. -• not the goal or l.!Kiuat.r)' and U.bor 

du.rl.ng tho past eonltNCt.lon rear, t.he realllt soon proved 1D­

jurioua not only t.o the bullding industry and ita workn1, but t.o 

bu1ine111 and e~~~ploy.ant. ~norally . The alulrp rise of wage r11tea 

and pricea in t.hJ.o l.nduat;ry, just before the last. building aeuon , 

red~~Cikl b7 lOO,OlO t.o l!iO,OOO the n=ber or neT dwelling unit.a 

19S'/ , 

It is now clur tJw.t wo Clln.not. ~ve a atrong revlnJ. 

ot houa1Dg construction Oft the t.eras that. were exacted. by 1n­

duatry t.nd/tebOr bat a;·rlng . The riM in~~;·t.NIUS and,_~t~rial 
prtcoa wao t.oo rl•pld and too CNJ~~t. for the conltWier to be11.r . A 

st..Ll.e.r r1s6 1!1 coats Uk.ewilut checUd product.lon flnd bu,yln.'( l.n 

ot...~r ln<iuat.ries ao nll. In e•pha:Jhins theM f1 cts , [ lUI not 

aeek.lns; t.o apPOrt.lon blame, for anifeatl1' no lndustrial or labor 

groupa would deliboratol.y adopt. a poUcy that. would recct \.0 tJ:eir 

o...n diaadvant.sge . I u llli•Pl.r polnUntr out. 11hat did occur and 

In the budcet or the gr-Mt. ••• ot our faalllee, the 
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1N11pt1on. Recluc.S consuaption, 1n turn, _,_. a dllt(llt.ne in SOH­

one• a buat.neaa and ~ne' • -.plo,--t. The ee-tW probl• 

or tbe conatruct.ton t.nduatl')' and it• workers, then, 1s to find a 

reasonable...,., ~h continu1~ of production Nld eaplo,-.ent, 

to adjust the coste of houe1Jl8 to the conew::r.er •a llfiMII. 

To help attd.n thia end, it is -.y intention to initiate 

a aeriee of oo~ar.,.cee with repraa.,.t.athea or induetry, labor, and. 

finance, with a n- to giTilla; boualnc coMtructlon a tr.eh at&rl 

in the coalnc butl.din& 7eer aDd a.ert!nc a recurrence of the con-

d1t1ona tluLt brought about the reY&rlee or the present rau. It 

the~e p-oupe will coopernto in thia etrort, s.1 I believe they will, 

the reau.lt cannot but work to the advantaae of our whole M t1onal. 
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