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SPEICH or THJ: .PRZSIDZN! 

.AIIERIOAN RJ:UIL I'XDIRA!IOD 

IU.YFLOtiER HOTEL 

JU.t aa, 1939 

I aa happy to epeak at th1& fiut Forum ot the J!Mrican 

Retail Federation . I feel a kinehip between your bueineu and 

mine . The backbone ot the oustoClere we are both trying to 

eathty h the eue - in your caee the .any ea&ll OU8tomere 

•hoee etea.dy demand tor the neceeeitiee and a few luxuriee of 

life aake up your Tolume -- in my cue alllione ot &Terag• 

uerioan fa:a111es whoee standard of liTing is the practical 

measure ot the auooeee of our democracy. (You haTe one 

adnntqe, however -- unlike Louie Xiretein, !or &1&1Dple , 
}. A ..) .,. '/-' 

' II • 

For you who are in the honorable b\lslnese or etoret.eepi ng, 

the f l ow ot ooneumer pu.rchaeing power deteratnea the d1fterenoe 11" 
1 ,'1;-

between red and blaot on your acoount boote; and tor the 

nation the ditter enoe between unemployment and pr oeper1ty. 
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That 1a why I want to dnot e thh opportunity to a 

41Bcusa1on of government fiso&l policy in rel &t1on to oonewaer 

purchasing power, 

Soae highbrow oolur:niau and eoae high-geared eoonomhte 

eay that you and. I think t oo :uoh about oonawaere • purchuing 

power and look at our eoonocio problema from the wrong end , 

rhey say that we ahoul.d glue all of our attention on the b8&Tf 

1ndu.h1ee, and ehould do everytb11'18 and anything jus t to get 

t baae ind.uetrlea t o work and to get prh'ate 1nveetor1 to put 

up the money to build new buildinge and new a~acbinea without 

regard to the • • • r age conewaer'• need or b1a ab111ty to uu 

these bu1ld.1nge or lll&ob1nea . 

By and large, you will find that theee expert. o.re "the 

aama a.a those who in 1939 told us that oond.1t1ona were aound 

and tha t we had found the way to end poverty when we were 

building 1\1%\U'iou. office buildinge, botel8 and aput.ent 

houses which oon1umer• did not need and had not the purobulng 

power to pay for , 



_,_ 

Today in 1939 they tell you that oonditiona ~ aoun4 

beoauee we a.re trying to build the aor t of houeea and other 

thlnga which our people :really need, and because we are bylng 

to .ai:e aura tba.t our people han the purcba.atua: power to pay 

for these tblnga, 

They were unreal1et1o and theoretical when they ware 

prophesing their new era in 1929 -- they are just aa unre&liat1o 

an~ theoretlo&l and wrong - when they &re prophesying national 

bankruptcy in 1939. 

To tranda.te thh into terme ot ~ trade, the 

.. . It ~ 1 

ahelvea of heavy lncluatriee..., tn 1939 were aerlously oventaoked, 

l t./ 1;, 
You know what happens to at • • lf they buy twice u B.lCh 

aa the public can buy froo them. 

I n the lut analyaie, therefore , consumer buying power 

hi the milk in the ooooanut of all buainua. 

Whether rou are a big depa.rtaent store or do bullineaa in 

a small way on the l.l:.::t.ln Street of a alll&ll town, your aalea are 

dependent on how muoh money the average !uily in the oommuni ty 

Tbat 11 a b01:1el:r W8.'J o! putting it, but 1t 11 an eternal. 

truth. 



That 1e one reuon why I h&u talked about 'the one-1:hird. 

of our pop\llation that te 111-cl&d., 111-houeed, 111-!ed. Tb.a.t 

third -- forty a11Uon people - oan buy nry 11 tUe a1: the 

etor .. , There! ore, their local etorea can order •ery 11 ttle 

at the f aotor1ea. ~e o! ay !r1enda laugh a1: me when I a tree a 

1:h1a, laugh at e!forte to eatabl1ah a1n1aua wq... But the 

11 ttla and the big etorelteepe:r underetan4 &n4 know they will 

aell .ore goode 1! their ouatome:ra ba•a 110re money. I want, 

and. I think I ha•e your help, to builel up the purobaa1ng power 

or the anrage o! your ou~ttomera. 

How ahall we prod.uoe more ouetomera with 1a0re .aneyl' 

One aohool of thought i a what I call the achool of the 

gamblers. You find soma of them in ~Wary OOIIIIDW\1 ty -- ae well 

u in Wall Street, and eoae of them, the polltioal Yariety, 

e•en in the balls of the OOngreea anel State Legialaturea. 

Thl\1: aohool 1e eqer 1:0 gamble the aatety or 'the nation 

their penonal bWlcb that 1t go•ern~~~ant will juet keep 1 te 

bande ott tba economic ayet em aua1:omer a will just happen, 
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I use the word. •gat~ble • beoauae there a no •odern experience 

to eupport thlir theory. 

In !act, -odern experience d.enlea their '\heo:ry. Between 

1935 and 1933 go',..l'IliiMIDt abandoned practically &11 oODcern for 

bull1neu and pu.t into e!!eot a ta.z: aratea such u 1014 ~&len• 

dreu about, OUetomere and the buying power of cuatomera were 

left juat to ~pen. You know bow uny aDd bow IIIUCb happened. 

Tbeee people who are playing the 11t III&Y happen• bunch 

today are actually the wildest eyed radicals in our • i dat, 

because deapi te proved !a11Ul'.ea they wo.nt to gamble on their 

Oli'D hunch once more, 

In the other acbool o! thouaht • a.re connr•athe Sew 

Dealers. We are the coneerva.tivea becauee we e imply cannot 

bring ouraelvee to take radical chances with other people 's 

property and other people's l i vea , 

!low the owner c4 a private budceu •ay have the legal 

right to take a long chance tbat 11&1 make or break hie penonal. 

fortune. It he alone goee out ot bueineee, t he economic eystem 

l e not endangere4. 



But the people who run the three branobu of our gournaent 

do not have the mor&l right to gamble with the well-being of one 

hundred and twent:r 1l1llion Americana . If million• ot o1 thena 

atarYe, it h no anawer to the atuYing to aay tb&t in the aweet 

by-an4-by bua1nen , lett to i taelt, will ghe them a job. P&rtiaana 

are going around the country ecarins parents who are not eta:n1ng 

by t elling the• ot an increased national debt which their grand-

children will haTe W 1)&7. cert&lnl:r that 1s not u al&.n11ng u 

telling pa.rentl who are &lread.:r etaning that an untr.-eled. 

buaineea utup will provide their grandchildren with food in 

1999. Yet tbo.t 18 what the radical gambleu of buainan and 

pol1t1ce •ight have to eay it the:r put their theoriee into 

practice Dext year. 

Rot one ot you who are good Americana and practical Allericane 

believe that we could repeat the catutropbe of thou yaara 

ia:mediataly precediDS and following 1939 and e:.erga trOll 1 t ri tb 

our economic and. aooi&l ayatem unch&ngad. No buaineae •an, big 

or 11 ttle , can fairly or patr1ot1o&lly aet his government to 

tate a couru of &otion that rune that rlat. 
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Tbat h why our aohool of thought -- the oonurva.the aohool -

bolda the Yin thai an intelligent nation ahould. rut ita faith 

in ari tbaetio rather than in a bunch. 

Tod&y, in order "to proTide ouatomera tor buainua, your 

government uaes government oapita.l to provide joba, to prevent 

far• pricu trorr. oollapaing and to bUild up purcbuing power 

when pdn.te oap1tal taila to do u. For example, out of every 

dollar epent by the Federal Goverllllent -to provide joba, mora 

than tUty oenta puaea oYer the oountera of the r e tail merohanta 

of Jmerioll. 

We a.lBo use what we call aooial leg1alat1on - auob a.a 

leghlaUon to encourage better pay for low-paid labor an4 

thereby provide more and better ouatome:re tor you; auob u 

leghlation to protect inveator~t eo that they ID&y continue to 

be your ou.atomera •1tbout loeing their aavtnga in worthless 

a took a and bonds. 
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1 wonder if you haYe any oonoept1on of the nuaber of bulllneee 

aen and bankers an4 econoaiate whoa I talk w1. th briefly or at 

length 1n any given month of 'the year. I wonder 1! you have I!Ul¥ 

oonoeptlon ~ the va.rlety of euggeet1one and panaoeae they offer 

me. I wonder 1! you know the very large percentage of them who 

honestly and nry natura1ly 'tb.inlr.: of na.t1onaJ. problema eolely in 

tette of thelr own bu.llne... I wonder lf you will be .urprl .. d 

1t I tell you that .oat of thn leaTe •Y otfloe eaylng to ae -

1Wby, llr. heeldent, I did not know about that. You have ginn 

me a new perepeotlve. I never thought of the probleaa in that 

way before . 1 

I lilt in my office with a W.lneu a:an who thinlte the 

eureet way to produce oueto-era le to balance the fed.eral budget 

at: once. I eay to h1• - 1 How7 1 

Sometlmea he aa.ye - ltflow ehould 1 know? That h your 

job, • Sometimes be ea.ye - 1 0ut the budget etraigbt through 

1<>* or 30".'. 1 



_ ... 
Tben I \alee fro• •J' desk drawer a f a t book and it h 

apparent at once that he baa ne•er eeen or read the budget of 

the Oo•erllllent ot the United Btatee. 

He tries to change the eubjeot but 1 hold b l m to i t . I 

eay- •Thte bUdget 18 not all of one pleoe; it b an aggregate 

of bUDdreda of 1teme. Either we will baTe to out eYery it•• 

l~ or ~or, 1t we cSo DOt 4o this, cut eo~e it ... T8l'J auob 

more than 1~ or ~. • 

I point out the one and. a half billion dollare for the 

.Army and Navy. He pounds the deek and sa.ye- 1 Don 1 t out that 

1 tea - not in theee days, • 

1 ahow him the item of a b1lllon dollars for interest on 

the public debt. He owne eome government bonda and rejeota IUI.J 

out in hie 1ntereet. 

I ehow hi111 the billion dolla.r 1 tom for war and. civil 

eer•1oe pensions. He eays -- •No -- no out there. • 
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I 11ention the billion dollar• for running t he peTII1Ment 

!unotlone of the regular go•ernoent departllente - ther coat 

lee a today than under •r predecuaor. He rea41lr agree• tha.t 

the poetman and the CJ-man and t he fores t s ervice oft.llnot be 

curtailed, The only people be would uver froa the pa.yrolle 

are tbe tax oolleotore, 

That gets ua down to a few other bi g 1 teme -- to"taUng 

over four billion 4ollara to t ake oa.re of four th1J'l81 -- papenta 

to agr1oulture, feder al public works (including P.W.J.., 

reclamation and flood. control) , worlt r elief for the unemployed 

( 1nolu41ng o. o.c.) and &eeiatanoe for our old people. 

My •111 tor agreu w1 th aae that we are goi ng through a 

t rana1 tlona.l period aeek1ng the beet way to 1118.1nt&1n decent 

prioee for the fa.rm population of America, tryina to make them 

be t ter ou...tomer a of buaineae men -- and that e"t"en if we have 

flti/•U•lt{ 
not yet ~.,the per111anent solution we have got away permanently 

:tro• 5¢ ootton and 10¢ oor n and 30¢ wbeu. 
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I oo111e to the public work• u... He IS\18geata that that 

can be out ~. I happen to know that h1a community 1a working 

tooth and nail to get a grant tor a .uoh needed new high s chool 

or that hh County au!tered eeTere property loeeee fr011 recent 

tloocta. I auggeat that -.e will etart economy right there and 

not give the grante , deter building the levee or the flood 

control dam for t ... enty or thirty yea.ra. 

In e•ery caae I find what I auapeoted. Hie local Cllamber 

ot l):)~~~merce, hie local newapapere are yellicg their he&4.a ott 

to have thou projects built with federal assistance. And I 

aay to him- 1 0onaietenoy, "thy nue 1e geography. You believe 

with the United State• Chamber of Ooc:llerce tha't federal apenc11ng 

on public works ahould ceaoe - except in your own home tow. 1 

The item of funda for work r elief: there my vieito:r

cua tOJDer ealtea a laat a tand. He w1111ta that cut, and cut hard. 

We agree tb&'t there are between three and four aillion 

American worker&, who, '11'1 th their fu.iliea, need work or aoney 

to keep &live. I drive hi m to the inevitable aA.miuion that 

'the only alternathe 1e to put thea on a dole. 
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That 18 where I make a stand, 

I tell my viBitor that never ao long aa I u Predd.ent of 

the United States will I oonde:m million• o! men and woaen to 

the dry-ro t or id.leneea on a dole; never condemn the bus1nen 

enterprhe of the United Statee to 'the loee of .aillion• of 

dollar• worth of cuatoaer puroh&eins power; ne'Ur take 'the 

terrific rlelt of what wo\lld happen to the aocial •ruam or 

Alaerioan de11:0oraoy 1! we foist ed on 1 t an occu1on&l baeltet 

of grooniea tnetead or the obance to wor k . 

I well know t he di!!icultiea and the coat• of a work 

policy. 

I do not have to be told th&i 5~ or the projeote are o! 

questionable va.l.ue - I know 1 t. Or that 5~ o! the people on 

relief projeota ought not to be on the rolla -- I know that too . 

But when you think of nearly three million men a.ncl women 

aoattered over all the forty-eight States and all or t.he thirt.y-

one hundred oounttea 1n Jlller i ca, I aa proud. of the faot that. 

9&.' of the projeote are good, e.ncl that 95~ o! t.he people are 

pr operly on the rolla , And I know that t.he American peopl e 



cannot be. fooled into believing thu the few exoept1ona actually 

conat1tute the general practice. 

My friend acron the duk IINl'a~UrB IIOI:Ietbtns about old age 

penetona. He 1e a bU half-hearted about thia and be finally 

adm1 t a not only the need :tor dignified aupport of old age, gh'en 

and accepted as a new All!.ertcan right, but be realhea that over 

a period of yea:ra tbia aupport will have to be extended rather 

tb&n reduced. You end I and all Amerlcnne agree that we .uat 

work out tbta probleca for our old people. 

' And so r\ my vial tor leavea convinced, in nine can a out of 

ten, that balancing the bUdget today, or even next year, ia a 

pretty d1:tf1cul t 1:t not an 1m.poaaible job. 

A few worda about federal taxea: 

They fall tnt~ three principal oategortea - oon~JU~:Ser taxee, 

like the taxes on olgarettu and gasoline and liquor; pereona.l 

taxes, like the peraonal inoome taxeo and the inheritance tun; 

and, finally, taxes on oo:rporat1ona. Together they yield nearly 

etx billion dolla.re. 
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ror good aound buo1neae reuon. two tb1nga aae11 clear to 

Firat, e apeoially in view of the unbalanced budget, we 

ought not to rahe leu c:oney fro- taxation than we are doing 

Second, 1 t would be bad for bu81neu to ahift any further 

burden to oonaUI:Ier tuea. 'l'be proportion of oonaum.ar ta:ua to 

the total. h plenty high enough u 1t h, Rem8!1iber, aa bu.linees 

••n and aa retailara, that any further taxes on oonauaan, Uta 

a a ales tu, :aaana tba t the oonaumera can buy fa war goode at 

your atora. 

Therefore, I want to leave the pr oportion between thaaa 

three groupe of ta.xaa just where 1t ia now. 

That maMa that if we reduce ao-oallad deterrent taxaa on 

b\Uiiaeaa oorporat1ona, we must find wbaUtuta ta.xaa to lay on 

bua1naaa oorporaUom, '!'bat language h u plain aa an old ahoa. 
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Let ae gh'e you an uaaple of wba~ 1 call --.king a 110untdn out 

of a mole hUl . There te a hullabaloo for the repeal of the 

undllltrlbuted earninga tax. You would think that th11 n.a the 

prlnel pa.l. deterrent to buaineu today. Tot 1t la a aimple fact 

that; out of one billion one hundred ailllon d.ollara paid to the 

Federal Government by oorporat1ona, leu than twenty million 

dollars comea to the government fr~ the und18trlbuted. earning• 

tax - leu than a~ ot the total. 

Let ae proceed. I am wholly willing to ba..-e thie twenty 

million dollAr tax, lees than 3~ of the total., wholly repealed 

on two 81mple conditions, which are baaed on prlnolpla. 

The tint h that this twenty allllon dollan ebal.l be 

raised by eoaa other fora of tax agains t oorporat1ona &nd not 

ll8&lnet other groups of ta.xpayera -- and that 1 t shall be 

r&iaad in auOh a way that it will be paid by the twenty-e ight 

tbouaand b i gger oorporatlona, e&rning -ore than $35,000 e. 1ear, 

e.nd not by the one hundred and eennty-!he thousand 11 ttle 

oorpor&tione ea.rnina: leaa than that eum. 
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Tile uoond oond1 Uon 1a that in the repeal of tbh tu " 

aball not return to the old. tax nulon loophole by which a 

aaall group of Yery rich people were able to leaye their p:rofi ta 

in closely held oorporatlone, thWI &vo141ng the full ratu of 

the higher bracket• on their personal lnoo:au. Patriotic people 

will not want to go back to tha.t pernioloua habit . 

I bu·e talked with you &t some length about the radio&le 

wbo ba.Ye the bunch tbat we ought to go bact to the oon4Ulona 

of 1939; about perfo:r-lng a ~~~ajor operation by amputatina present 

:tunctlona of goverl'llllent; and about the efforts of acme who would 

reduce corporation taxes and a4d. to oonaumer t&Xea. 

But I would not baTe you belie•e that the oonuna.the 

attitude of thh ACW1n1Btrat1on plana aa any permanent part of 

our American ayltelll an indefinite continuation of exoeu of 

out- go over cub reoelpte. 

'!bi a week h dedlcated by the opponents of the Al1sinhtratlon 

to merohanc111lng horror about the national debt . We are ha•ing a 

National Debt Week like a Na.ti onal Olean-Up and Paint-Up Week. 
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Let ua talt about the debt in bullineu •en'• tezwa. 

In the :t1rat place, a nation's debt, lite the depoaU 

liability of a but, •uat be oonaide:nd in relation to ita 

useta. 

A. large part ot the government debt i a ottaet by debt. 

owed to the governt:1ent - loans of many ttnds made on a buainesa 

buia by the R. r, 0. and the hra Oredi t Mainietration, tor 

in.atance, and now being repaid on Bobedule. Tbeae unt• are 

juet as sound u the loans made by the bankers of the country. 

Another portion o! the debt ie inveated in Federally-owned 

enterprteee, lite Boulder Dam, which will pay out, principal 

and interest, over a period c4 yeare • 

.l third part of the debt baa been invested in works lite 

flood control dams and leveea, to eave ue from hee.vy future 

loaaea . '!'bey will pay tor theoaeelvee in a Yery few yeare by 

el1•1nat1ng annual property da.uge which each year hu run into 

hundreds o! million• - pay by t he aaYing of taxable values 

which otherwise would have floated ott down stre&lll, 
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The nu.t thins to r•eaber about the debt h tba.t so·urnaent, 

like tnalneaa men, la lD:,.eeuns in order to create a higher 

volUllle of bu.el neaa income and., therefore, a bigger net rhld 

for govern~~~ent. National income will be greater tomorrow than 

1t h today because government bae b&d the courage to borrow 

14le oapUal and put idle labor to work. 

The year before I toot office, our national inoOIIle wu 

thirty- nine billions. In 1937 1 t got up to six ty-nine billion. , 

In 1938 it went back to alxty-two bllllona. Today it h running 

at the rah of sixty-five bllllona . At e i ghty b i lllona, the 

income from present ta.xea will be auttioient to meet expendlturea 

on the present ecale - a.n4 actually to reduce our relief 

appropr 1& tiona • 

Toda.y w1 th no danger of surplus of good.a over-hanslns the 

market - juet because we han tried to keep consumer purchulng 

power up to pr oduoiion -- t he nation 18 i n an excellent po•ition 

to IDO'U fcrwa.rd 1ntc a period of greater producti on and. greater 

emplo)'11ent . 
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And when this week you ••• &1.1 the oroood1le uua about 

the burden on our grandchildren to pay the go•ernm.ent debt, 

relda~ber th18: 

OUr national d ebt after all h an interna l debt owed not 

ollly £x. the nation but !2, the nation, If our children hue to 

pay lnhreat 0:1 it they will pay that ln'tereat to tbnaelue, 

.t reuonable 1nterna1 debt will not l apoverleb our cb114ren. 

But 1! we do not allow a delllOor&tic govern~~~ent to do the 

thlna• which need to be done and. hand down to our children a 

deteriorated nation, their legacy will be not a lega cy of 

abundance or even a legacy of poYerty amld.st plenty, but & 

legacy of po•erty amldet poYerty. 

Don 1 t you agree that it h better to work unlted.ly to 

balance national inooae &rid national out-go at a l nel wbere 

government can do the thlnge that have to be done to preurve 

our people and. our r eaouroee than to play the apeoula t1ve hunch 

and withdraw govern=ent troa lending and investment, troll 

coneervlng property and troa proYiding wort tor our capital 

and our people, i n t he hope that 1n •oce ayaterioua way a 
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•lraole will oocuz - a miracle wbich 0\lt' only experhnoa under 

modern oond1 tiona bas proved 1mpoaa1blef 

I keep saying •no not lou eight of the foreat beoauae of 

the "treee. 1 Let u.. always dht~ah prlnclplea and objeothea 

from deta1la and Mchanica. You cannot expect thia A4m1niatrat 1on 

to alter the principles and objeot1vu for which we have at~gled 

the la.et aix yea.ra. 

But if you appro•e of the pUrpOne that lie behind our 

policies, but believe our operating mat!:.oda can be ia:proved, 

tben your help and your couneel a r e welcome -- doubly welcome 

in this .Adm1niltrat1on. rbat relatea to the detail& of ta.z.atlon, 

deh.ila of rellef , the dat&ils of every ada1nhtrat1ve branch 

of the government. 

I f I have apolr.en to you eeriouely tonight, it 1a beoauae 

1 believe that you, too, a.re thinking of tbe well-be11'18 of every 

aan, wc.an and child 1.n our country -- that you go along w1 tb 

me in every effort that I can make for the preeerv .. uon of world 

peace and for the preservation of domestic peace - not merely 
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an armed peace wh1ob foregoes war for the moment., but. a peace 

that oomea from a knowledge, both abroad and at home, that 

there will be no fmtber aote of aggrualon on tba put of 

nat1ona, on the par't. of groupe or on the part of indh·l4uaJ.a , 

You think, rightly, of profi ta in your own bu8ineaa - eo doe a 

every other American - eo do I, But we are not ruled by the 

thought of protl t1 alone . Kore and 110re we aeek the making of 

profita by proceaaee that will not daatroy our fellow •en who 

are our ne i ghbora. 

That ia one of the tunotlona of your government. It aeei:a 

your coopera tion in the e.xtenelon of that ideal. I t 1a open to 

your ad.'t'ioe and your help - beoauae it bell en a t hat ita 

fundamental ideala and youre are the aue. 

'Ibat i a why I ofU!!e to you not in the ap1rit of ori t1oiam, 

not with a. b 1g atloi:, but with a a1mple plea for your ua1atance 

u Azterioan oitlzena in working out our c:oi!I:IIOn problema with 

~~:ood-rill and with the maintenance of the i dee.l.a of peace • 

........... ~·:::hi~JI/~ 
'·1 ' f) ,.,;..:; "-'17 
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on t.h• at.N:e1.a .OV'i .:...S....ltA 'ln. ... 11: ~ P.~ . , ~·• 11q ;.,_;,. , loi!J . 

C .. l'.t. W~! s~ ~..:I .. :t 1U I'N.Vtlol :'~.lUlU. I'Ub..lCo.ll\lN • 

... tl:.l~-ir,.;. u.ru.r 
Secre1.~r:. t.o t..ie i>~11•en1. 



SPI:J:QI 01 !Kl ""UIODT 

AMIJUO.U RC!AlL nDI&Afl~ 

llATJ'LOdR HOTCl. 

MAY za, 18311 

•~• e t ea4)' 4..aD4 tor the DeoeellUee -« • fn l.nr1" of 

l lte !lAte 11p JOIU' YOlu.e - ln .y oue • lllloae of • • •rage 

• eUW'I of t he ROCIII of CNJ' ~onOJ• ~ 

' ft?!1'1"u »!'"*1 H.J'U0n x!MJVD"'"'tl 0 8 '"'t''ll" 

( 



-a-

tb. ... bW.ldlrttr• 01' ~-

•- u t hM• 'IIIIo ba l llaV tol4 a~~ t hat OOIMlittou ~ &D4 
tb1t we h&4 :to\Uid tbl...,. C.0 ttl01 pOYI J'\7 

.. .- ... " re bW.l 41AtJ 1wc:ur1- otnoe 1N1l 41JICII , lllo1;et. aad 



~UC 1MU ae• era 1a 1821 - 1M7 an ,_., M 1ah'••.U•Uo 

&:114 WTODC- 11b•a Ur.e7 an p!'Op!IH7l.QC IIII.U~\CJ' 
&114 U..OnUoe.J..\la lliH. 

h \be aUk 1.D noe oo-\ ot all -.lu ... 

a ..all war oa tl:r.e lla.lll 8\:I'Hl ot a ..all W•, 7~ ealee az• 

1rv.Ua. 



ot 0\U' pOplllaUoa \bat 1• 11.1-olad, 111-bou.IH, tll-tH. 'ftlat 

Ultr4- :forty .Ull1oa JI"'Pla- oaa bw:J' "•rr l1Ula at ..., 

•tor... Tbarator•, thtlr 100&1 •tor .. - ord.ar ....rr lUU• 

at Ul• taotorl••· eo.. ot ., tr11t110h 1~11 at ....... J atn•• 

tllh, lU&gb. at. •tfol'1i• to .. tall11&b. ll1a1- ...... aat .._ 

oftlr.•a,.•ra,s•otJ<Nr.-'-"· 

How &b.al1 "prod.QO• -r• ouat.o..r• wltll -or• -oa.,.t 

au •olloo1 of tMvcllt h •bat. I oal1 tb• • olloo1 ot t.M 

1.-hra. Toa tlod - ot u- 1a .... I'J' _,__, - u .. u 

!tut.t •obool 1• •aa•r t.o e:-blo tb• •atu, of t.ha aauou 

r.a4 of 0\U' .,at_ ot pl1'&t.• ut.•rprh • 011 aotlll!IC •n u..-

t b.tr ~1"-ZI&l lluaob. Ur.at. lt &0",--t. wlll ,_, lMp U• 

bUill& off Ur.• ._.o .,., _ ou'-r• will jut ~. 



\oU.J' u- ao~l1 'UI• wll~••' •1M r11.41011l.• 111. DIU' -.14•'• 

;( "o•-.• 4••p1U J)J'Oftd ~tl:r..,. -1: \o 1.-bJ.• OD. \Mlr 

Ia \M otMr •obool ol \bov«)\ ._ an ooun·•aU• • •ew 

pl'oper1:y .ad oUI•r peopl.•'• lh ... 

h DOt .ao..AB•..-4• 



.. , .. peopl• .... ,. .. ~ b~· ot ..,. ..... ~, 

Go •' -. ... t~ .oral rtpt to pMol• wt.U. tb• •ll-btoUC of

~.cl UMS t-ty 111ll1oa ..._1_.. U aUUou of olU•-

by<-&DO-by ""-"-•• ldt to Unlf, will 11•• tb• • j o'J. ParthaM 

.... roue &J'O\md u.. -'"' •oartac pu«at• wbo an _, •tarrtac 

~ t•lllal u... of- laanu.cl -u.-.1 4.tlt .. 1. tbUJ' pul6-

ob.U4ru will baft to ...,-. o.ri&l.Dly tAt h Mt u alQaiac .. 

titll lJWJ ,.rau ..-. an a1zu47 •tUYU~f 'Utoat M •t~led. 

tNd~• ".._, ..Ul p roT14o ~12' pul4abU4Hrt. witb foo4 1a 

1 988. T•t tbat h wh.&t tbe ra41eal 1..t11• r" of W.m.•• u4 

pol1Uo• •1gM hf.•• to •ay 1f t40J pU• $lldJ -u..Grl•• lato 

lot OM of JOU wbo ar• po4 .-.1'1- aM pra.oUoal A.n1-

bel1"• \bat ... ooul4 :repqt \be oatutropM of tllotl• yean 

1-alat•ly s-eoe411:ls and foll-u. lllft u4 -• fro. 1t .t. th 

CNI' ~o M4 eoolal •ret• ~. 1o "'-'-• -. bl& 

or lltU•• O&D fall'lY ol' patrloUO&lly uk h1• p•m.oot to 



ftat 11 11t1f ov .ollool ot tllouPt - 1M OOD .. I'Yatln • ..._1 -

"lUI \be 1'lew \hat .:11 lD\elll«eft\ u.U• •beNld rM\ U• tal 0. 

1D arl--.U.o ra~r thaD lA a buDob, 

Toc&.aT, la o~•r W ~1'1dli ou•toMrt tor b\ulaeu0 ycnu 

con~\ \l8•• £<1nn-t oapUal to pJO'f'icle j*• to p:r.,.•t 

tar. prlMI tro- ooll~l.as IUid. to 'IIW.lcl \lp p&rabubc powc 

wb-. prl1'ate oapttal fall• ta do u, Fer ex.-ph, oat or •1'ft7 

dollar ~· by \21.e recl.enl Gol'e~\ to pro1'lU l*• •" 

ot .. :rloa. 

W. al•o ... ., what .. oall aoolal leghlaUoa - woh u 

leclelaUoe. to -•• better par tor 1""'1)alcl labor 111114 

tber..,. pi'01'1cle .on aDd bette7 Cllllto.n tor r-1 hOb u 

lesielaUoa to prot•ot tJnt•eton eo tu\ U..y..,. -''- 1o 



1 --s.r 1t J'O'I M'" uq ~Uoa 0: tile ••·u 0: •t-• 
- Uld 'IMnter• .ad eoonMS.eh ..... J tan wUb bftttlF or at 

lqtla 1a _,. sl•• -tb 0: tba ,.u. I -.d.u 1t )'Oil ban.., 

-..pUoa ot the YVh'F o: ...... u- UMl ~ U..,. ottn 

... I wonder 1t J'O'I lii:Q.o.- Ule ftJ'f l.aqe pe..-tac• ot Ul.e-. W.O 

bOMitlJ' Uld "NJ'l' ~~.aturallF tbtllk ot ~~attOII.&l pi'Obl- eohl7 la 

te,.. ot tbeiz o.a wet-•. I ~ U' JOU. ...Ul ba .rpl'tallt 

1t I tell )'011 1:bat _., 0: tb• lea,. ., otttoe • .,... .. to .. -

. _,., vr. Pne14ell.t, 1 41cl aot taow aboiDt \bat, TO'II ba•• 11'~'• 

.. a .... ,.~u·•· I u•o- 'baaeb' at tM pi'Obl• u. tllat 

J: dt 111.., ott1o• wUb a W.tn. .. _, wtlo Ud.Ue U.. 

eureet ....,. to Foduoe OIIU~H te t.o tiel- U. ftde:ral ~' 

S..U••• be &&71 - "How aboulcl I blowl TU.t 11 J'01IZ' 

lob. • a-ttaes be •&¥• - "Dlt U.. ~' anupt '~ 

l~or ~. • 



ftft 1 t.M• t,_ ., d.tolll lllra•n a t at lloot M4 U h 

.,.,...._, at - \bat be ba.e llon'H ,._ or ~ \btl tJiadip\ of 

\be0aY-\ ol\beUil1\e48\atee. 

Ke t r le• to obNIIf• the _.,eo\ '*' 1 bol4 bla w u. I 

,..., - "!'Ah bolldge\ h t10\ allot oae pl .. e 1 u 11 u. IICP"'Ia• 

ot ~ ot 1'-• ltl\Mr • •Ul ba"" to eM\ "'OJ')' U• 

1~ a ~or. u " 4o aot *' th.l•• . , .,... u- ._,. .

.. ,.. \baa 1~ OJ' -.• 

I poUt eM\ \U OM Ul4 a ball bWloa 4ollan tor tbe 

~ M14 la'fl'. K• ~ \U dolt U14 ·~ - "Doll'\ eM\ \bat 

U• -not la \hell 4.qw.• 

1 •how b.l• \bl U• of a bllllollo dollan tor laten•t oa 

\be publlo dob\. Ke owas- so•...--t tto.4e e.Dd "'"''UJ' 
ou.\Uib.l•lat • n • t • 

.. m .. ponu~t-. ,.. •QW - ... - .. .,., then. • 



1 -Uo- Q4 \IUU• 4ol1UI tor~ .. tbt pi-t 

t .. u- ot tlM nplu so••~' QpU'-'' - tHJ _, 

t.u toU.J thAD Wldn' •r PJ'ecl.-•o1'. "' n&41 l r ..-r- tbat 

are tbt ta.r. oolltot.on. 

OYI1' tOJU bUlloa 4oll&1'1 \o Ullt ~ ot tOJU WillS' - ~t.l 

to -crtCiaUIAn, teci.I'J'al piblto wo1'kt (1aolwl1"1 P.W.A., 

1'1ol-Uoa. pd. tloocl oontrol), work 1'1llef t o1' \1111 -,loyld 

(1oollil41"1 a.a.o. ) Pll aulltaDOt to1' 0\11' old peoplt. 

llJ' •ltl\01' ~1' .. 1 with M that WI U l p l .. t~ 1 

traai1U ollll pt1'1o4 '"k1Afl tht 'Mtt _,. to .S.ot&la !WI-t 

prl ott to1' Ult ,.,. pOplllaU• ot ... rloa, \l"J'lal to .U.t ,.._ 

b1Ut1' "'*'-" ot buU.n - - .ad tbt.t .,... 1t .. llt.Yt 

OCit J'l\ to~ 'UII pl,_.,ell.t t01111U 0. .. bi.Yt cot •-J' ~UJ' 

t~ a., ooUoo Pll 101 oon u4 :SO., -.at . 



1 - • to the ,..-u.o wrU UM. lk NA"'' nat tut 

OUII " CNt ~. l hap,_ 1o kilo• U....t lilt -l\J 11 •Ri"C 

\ooO .m aan to c•• a put tor a -.c:tl ...-elM ... ldJ:llo eollool 

u-.s.. I -a••• tbat .. wtll au.rt ,__, rtpt Uloen a.4 

r.ot 11•• U.a gruta , 4d'ar bull41DS \ha ltYM or Ur.a fioo4 

ooot rol 4aa tor '""'' or U.lrty yaus. 

1a ,,..ry oua 1 t1ad. llllat 1 .,..peoted.. Xla looal ~ 

ot o-e~, hta lo.l -~"' &H re111111 Ur.aU bMda on 

to ban tbola PJ'OjiOU bi.I.Ut wUil h9J'al a ... h ... M. AM 1 

wUll \U. IID.ited ltl.tll Cbut.r ot c-rM \bat t e4enl ·~ 

oa putiUo woru abould c ... • - u.~t 111 TO"l' o• .._ w... • 

!ba u- ot t\ul4.l tor -ork :r.Ud'l U.H ay 't'idt.or-

w.t.-r .U.aa a Jut a\aad. Ha WllJI.\1 Ul&t Gilt , u4 0'11\ Urd.. 

'fe agraa tha t tbere ua be'""11 UI.J'M u.4 f 01U' alllloa 

Mu1ou - rhn, ~o, wtt h that.r taalu .. , .. H .or k or_,. 

t o keep all• •· 1 clr1Ya b.la to U.a t.Mrtt~la lldlll1"1oa nat 

tiM ollly •UnaaU'I'I 11 W pa.t U..- a dolt. 

I 



ftut.t 11 .-n I .-ka a 1\&M., 

1 hll., ddtor tllat "'"" -o loec .. I .. Pnd._, ot 

\lila U.HM fta\aa ~11 I oozaa- a1111o&l ot -~~ alld - \o 

tba UT-rot ot 141-n 011 a oiola; ae~ar oo-s- tba "-1aela 

aatarpr1.11 ot the Uaitad Uataa to tba lo•• ot alllt- of 

dollar• wrtll ot -~ purobu1Jll ponr ; lll'l'l1' \aka tM 

ot poar1H t .. tll4 ot thl '*- to wort, 

poltq, 

I 4o aot ban 'to bl 'told that ~ ot tba proJaoh an of 

q"~.Witlo&Ule •a.J.• - 1 kilo"' u. or tb&t ~ ot tlla paopla • 

nltat projaoW ou,p_1; aot 'to bl o& t.Jia 1"0111 - I kilo.- Ula.t too. 

oae 1lulld.rl4 oo~mUaa 111 .,.:r1oa., J • prowl ot \Jia taot Ula.t: 

~~ f1l tluo projaota an eoo4, M4 tb&t - ot Uroa P"Pll ara 



• per1o4 ot J'Mn U.h .apport -.111 u." to blo n.t..U.S :.:.tlla' 

prett)' dlttlCNl t lt 1110\ u. laponlbt. ~ob, 

llh tblo tu .. Oil olpnnu Uld. p.Ml1M ud ll<f!MJ:i penolll&l 

U..11 l:Jlllloa doll-• , 



... u4 M retailen, that eAT fial'U..r taM~• oa oo-n. llb 

a 1&1" t.ax, ...... that tt.. -n ONI WI" fiMl' cooP at 

Joa" •ton. 

,.. n.enfore, l n».t to 1-•• tbe proporUoa betnea t.tr."' 

tll.r" rro-.pe ot tue• j ... t wberl 1t 1a -· 

n..t- that 1t "r.ao. ~ ht•rr•t tau• oa 

.,...._ .. oorpon.Uoae, " _, flad. ..-'"''' tue• to 1-r oa 

WllaHI oorporaUoM. fta.t 1..-ce 1• M plela u- old eliot, 



_, .. 

4ollue -• to Ule CGn~t. tro. \lle 11Dd.t•tn•te4 -.nrl-c

tu-11 .. thall a~ or Ut.• tobl. 

t..t •• prooMd.. I - wholly •1ll1QC to lul.-.e \ll11 t-ty 

ldllloa 4ollu t.u, len tbaz> ~ ot th• total , .t.olly npe&led 

ac.tau other poupt ot ~" - IUiid. that it •..U M 

rllil~ 111 NGb a _ ,. tb&t 1\ wlll " )H'14 by U11 t.-tr-e t sbt. 

t.~ btaer oorpora u -, ..,..lac -r• t.baz> P&,OOO a yeu, 

&114 M't tty tl:ll - IIIIIBilrH. Uld lrtM\J-fh·l t~U4 l UUI 

oo~raUOD.8 .. ntac leu than tat. •-· 

I 



tb• IIJ.P•r braot:•U oa \bdr Jl'lPO!Ml. 1-. h\r1oUo ,.opl• 

•111 Mt 'ftllt top Mot to tbat p•J'1Uo101.U laab1t. / 

f\laoUOIUI ol IO"'•~t; aDd &boD.\ Ur.• •ttorb ot 10- wbo ~• 

to auobaadid114J llorror UW\ Ur.• .. uoZMJ. 4•bt. .. a" laa,.UC a 

~ 
Iatl-.1 n.bt .... t: Ut:.• & I&tloaal ~Up azul hJ..Ilt• Up ..U.. 



_,,_ 

la t.be f11'1t plaoe, a aauoa•• clMJt, llkt ,.,. depotU 

UabllUy of' 1 MU, -.t M OOMiderM 1a :rtlaUoa \o 1h 

........ 

ADO\Iltr por11oa of" \he 44obt b 1••• •tH 1111 P'Htn.ll)'-0-.4 

I D\trprt .. e, Ute Boulder Du, wb.ioh will par wt., priD.Olp&l 

&Ad 1t1\lrHt1 O'l'lr a ~J'lo4 ot J'll 1'1. 

fioo4 OOQ\ J'Ol ~ IUii4 l 1 1'HI0 \ 0 ....... fn. Ilea~ h.h.rt 

l ou.. . 1'lltJ will ~7 1'w u.-eh•" Ia a "'1'7 1'" Jkrt by 

ell.al&t.Uac --.1 propc\f 4-ce 1111t.toll ..- ,...,. Ma ~ lllto 

~ ot allUou- pe.y ltf Ule e&Ybl ot tu.llle nl .. , 

wbloh otberwttl .oul4 ha1't floded. ott .sa .. ''"•· 



_,._ 

Ute ti!Mlae .. -· 11 l a"n1U111 l a or d tr 1o oreata a alPn' 

'f'Ol- of l>Qel-U la- aDd, tbanof01'10 a lll a;ar .. t 71114 

tor P"a..-t. •aUoD&l ~ wlU H cr-tar '-1'1'0• U.. 

u 11 war be<=-• p,.,_.., )au b.a4 tbe --... W llorrow 

tblrtr-alal bUll-. I a l&:ST U cot 1lp \o sbtr-D.i~W llllllOM, 

Jill l iM U ..at bt.olr. t o elrty-ho btll1ou. 'f'M&J' 1t t. ,._lllf 

at tM rate of d.X\741'11 bllllou • . u •~tJ' llllll-.., tM 

ta- ff'OII pn••at ~·• wlll 1M e\lttiohnt to_, ·~uu .. 

oa tb.e pr••-' aoale - aDd ao~l7 \o r~ -.. reUet 

approprlaUOIY, 

~11:1\ - ja.t •-• " ll.a<t"l trl.O. t o liMp oou-r pm-allu1af 

po .. l' <ap t O pi'OCNoUOA - \be MUO. 1e 111 t.1i1 1.10.1l10t poi1Uoa 

t o .OYI fona.N lato a ped o4 ot II'Hhr produoUoa &D4 -"'"r 

..,t.,_t. 



-·--

,..,. 1attJ"u t -it. en 111.11 ,.,. Ulat l.llterMt \o ~. 

A nuoaable l.llh~ d.ftt will 110t t.poo.'•rl•ta O'U ohll.U•. /,' 

.. , 1:f .. do IIOt allow a d-OTaUO p •n,._t \o do U. 



eodt'n oollldlUou liM proY-. l•••oulbltf 

I ~p 11)1. .. •0o aot lo .. t1gbt ot Ult fOHit bt-l of 

tbt l i'Ht , • Wl \ll alway. 41aUIIfUlth prlaolplta t.Od. obJtoUY .. 

of Ultpn..-t. 

- 1• .,., .. , tlfort Ulat 1 Gall .U:t for ,._ pn .. rTatloa of '1101'14 



-11-

&a &J'IIM. ,._ ._... fofttlO&& _, to~ t.a... _,, bat a pt.

that -• t:roa a ~-1~, M\ll abro.4 .,.d. a\ ~. U&a\ 

pntua .,.. proo.•••• that wUl •' o.tatny om- fUlow - 1lbo 

-.re - ••I.P'on. 

ftat la oae or Ule f'lmoU-.. ot 10UZ 10•~\. It &HIU 

JO\G' ~nuoe a 'UI& .a:t.alOA or that ldMl. 1t 1& opn b 

J'O'IU' II41'1M c4 J'OW" ll.tp- .,.,_, lt Mltu" Ulat lt. 

r..--tal tdMla 11114 yov.ra u& n.a •-· 

!bt 1& ny I - to 7911 aot 1a tM ~tru or nt.Uot•, 

M\ •Ull a 11'1& dlot, '*' wtn a aL.pla plh tor roar ... s.at.uo. 

I 







A W,"f(, .t l..u'i., ~fO 

"V.Tt, ..... 1. IJ'2 •o 

1>.111n .. 1 M4 111M. Jo~h ": .. "" M." W>fu~ ~~lfl•<>\,~.,~:;~~.~ -1: /. ... 
lo\ of 1*>1'1•· lou han - MYaA4 -~ MD'\. bt." 1 bup111 ' no~/...,., 

ffilPPUWicli: anr.t:l!ll JUSKS !"'UU'n! tftU!PIUSI: CJ.II TAX& .I ,.,, 
1
/ 

UD 00\'DUI:mlt' C£1 tu.U Y/' I ~k .. TIV I 

'~ •'7 b'~t~:~~/pooblw:;~,· I, ~~~; 77, .,/l'-'• ?{ 
... u. ...,,. h-.L J /;-, I /1 ,. Jv'/ /. ; 1,. 

\ 



tht -..J.o •:r-t.., cut~rl .S.U J ... ~ ~. 1 fW¥ po~ble 

n ... d e.~..-

heowH t.htN h"" UjM!rl.,ee to ""PPPI'\ u. u.eo.,.. 'l'bt 

J.ut pertect. 001141:• t« 1\1 ~t.nuoa ...... t.t.-~J= 

• 1.u "7•"- -~~ •• Old DM.l ... • u- 1bod. au~ ... _.. 

--;;jf .... ~· ,/. ... 
len. to J-t .....,._, lou bow a.. __,.t.Pf*Mid. 1 ' 

f/1~·, .• l., ·~.u:~~~~~: ::.":.'.:~~~,·'!:_~ .... ·."· ·;:,·'/ 
/1 .. h;, J 

lie o~ eu•t. lriDc ....... b .. to take ....,b n.Uo.l ellaDeu 'ld.tl:l J ~ I. I• ' 

ot.biTpeoplo'•propert.;rudot.Mr~•ou.,... / , 

/ h .. • n. - • rol. • prlnt.e b.o.•ll>ln~~q ~.,.; t•u '~, ~ IL ~ '; .... 
1 
/' 

1 

1 / • 1.., doueo 'ld.tb • d .. puat.e ......,. U.t.-., .to ar brMt b11 /'' tt. 
;I /. 

'•1, 



To pr....t.dot - ... u. hw IIMl ,._ ,..,_ CIIOPlWtl ~.<> ......... 

n;.,. ~ .. r fi ""' oil~- ~, ,. ,; ;. / ,. ,, 
rtde Jot., -~rw. prlcu"-. purc~~u~.Bc ,_... m. prlftt.e cap-

iii"N•tor• boo prohet.od - u., u..,. aQ -u- 1.0 t>. au•tGMr• 

,,. -u.t.c ..... u.. ~·,·r··~, ·~~- ot ........ 



w.,. ~·• ... ..u, ot - ... t • .,. • ,_ft'a.lw .. • , -

tOI' aw ..... t. ... tbl public <Sebt, &..ll .. -~•t.l¥ ..... n-w 

u. ~t ~ tb. .. t.ia\ ...... n.' - ...... -~------ · 
thaJ.nJNIII U. *•"'7• t...,., • Do,... t b1111i:Mbadbett.u tr.l.. t bl 



u. c-.~. tlot pot.rol • npta u. r-t n.., u. 
[o.,~dw] 

r- €r-t}-~au.~. for•-OQ'rl.ttor 

perUCW.ar bUll.., will bo onlT a lHU. onr t pero.t ot t.ll t M 

... t."*'>caror~~~~or oldpeopla. 

I 



n.J.o.). .,....,..... Ill .,q• '-<Mot • P"l.rioU• 1Md111orpoa1o.l..q 

II,. ~ .. 1 .. t, -u-.1. \.o .._.. - - U. loo..l a.-bell' ..... .._ lo~ 

" 



• 

Thill-- to u. lut i~- tMt\uld.1 tw wort r.U•t. 

'hotNI!Tri.dtor aook .. •lut 1\&ftd.. 

n-, btlle .. -. 1 ...n • l.a8t lt.ud! 



w."w tu-.1• . 

.,.. 1.t ...u. • -·• n~ toi/. 



II 

••c-ue, .,... u -..1 "a nctouac .a..rtu, aiMMI.d __. _,_ 
,,~ ..... ... y 

.n ... , 1a tht:i.r pi"CCdueu,... 7.,.• w tM~rojl4 w-u...,. 

l bloa tM 41-tficulU•a ....t U. e<NIU 14 a -ort: pollcy1 DO Oil& 

hat la4 •re bM<Iae'- -"C.": t..-. 1] &~ U. 41""'""" Wt-



••..Uul-.. ~. ror.n.lN.¥'-oliiJ.al 

1 ut qrtJJ.t« wlletbarJ 1t pe.-at. ~- .... DOt 

l'lduoldl, '-~r .. .,...uat.l.ancl.acU.I:udptturu.or"'......_ 

ipola~ou~tlatt.odQ'J'"'t<JLU.a-.L~IIl1Wcaa la 





.,,..,..., .. toolll•,..,tw:lt.ll-bulliM••.,.or,.....portuw.u 

mo......, u wltll tor tas ... u.r .. ..u ... wtmow....., h to 

m w ... u.r. 

ll7 rtdtor tunt.• to§! oU.Z. •Uoool oL U. Adlllabtn.UOOt 

1boll\ tlblcll u.n..,. a1a--,u... ...t ...... _g- ~ -.ll..t 





j>ww •-... n• ru14) 

Cloubtr or ~. .u their t•ee ...til•, •t. ~ .. , , '11117 ....u-. 

[·~·..] 
-... .... ou-.n ... Tloo74i.Z't. r.,.,.toraol.....,bod¥. 



0.>' .--lleol .,....bl._or~ t••t a proW.. tw 

'[) 

..t labor'•- a\Utudoe to-n 1\HUI 



,.. t .. ..j, ....... 
""TlntM•po1llt\&lll:"r7t'to.llkl;to.boo.o\\M ,-.. otbl.c 

1; '1(, 
,..w.u.u ~ pn~ ot c....,entrato.cl -"• powr. h u-. 

- ·~ -nu ... to.....,.,. to ..-r-1 ,...... ... 

f:" Llb u. a..ru.. "" bl.1 , • . .,.,,h•U.. tut \NN u • oert.a1o 

-uoul ,olat •t1111dclo ... -tu. ~fll u. l..lldi~ .,... 

\Mol • _, .tnct_,.~ n.t a q, c. u.,. ....u,. -



-" 

n~""'t•f.cttoJ""'up.~'<>Ue 'loq1ac~. 

\...!:'~ 1.....!....""·-~ .. -~ .. ,., 
._ eL u. ~"""bl--1 Mo.. -..teo~~,.- "-Bib!l 

0111\J.I, U... a- of~ tr-k1.7 'dll,tut "'" to - .m£.011" 



.......... 

to Millt.l.a tho -- ot.,.... lu.U.o• qo"-- uwl produco 

-· QiQ81JIT1 f6 IWftWUG iUOIMJl 

t•Wio -oo&ld ..,, ~~~it -.ld ..q W~ •'-•· 

A ~~!~~i~fJ\12:::: :.:.~!.~r• 11 



Uld I.M U't .... tll ott~ liSS d~HII100l. 

£-.. ..-.. tao ot 11$1'-.li:Y .tdch .................... .,.....-t 

the pl&l.a tut 11 U.t r ipt- ,.,...,_, ia-\ ...t 

L!!• ~•~c.s.suy "fol .,...._t eredl~M.il!.t.&in e.a'-" r .. ..,.._t w.w .. ...., 

--..-dMpor proobl .. .tddl thl .t.ob ... ld bu ... 
~t-tol~. 



poin~t.oarp•abou.t. a.t-tlli.D&ltoft'I'Je.l&ar-ltri.ll 
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rhk a roopfl.I.U... ttl u. ecrL&tq~~MM•• ~ • abort!: .. ..,..n.., .!"·""·"; fr..,. 
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/PJDRUI!I Olf' axum'Ull AlftOACII tO~ ldf PIOIL!!7 
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~1'11 .. \opq"- a_,_u..u~o.~. u.,-

111.llt.pqtacu..'uw .... ,to~.&,..1n.w~• 

&n ~VM-Wt' to4q \.t.ll "'-T -w ot.l'lll'w:lH to..._ .. pr1n.W 

""~ lepQ 1IUl to. 110\ & l.t~PCT ot •blrlt:llrM• _. .... I Mpq 

n awt&1D17 ~.vo,.. l.i.t.n,;J, ud it w .. - .,._, 1.

pn.eU•U• .-!. ~ ~ tirn-.1::.7 



fioau:ncv 

I!UIIoooa\ booo.U., -.1 od.t.h -ld-bl• ....UU1 .. ~~ 

~1M \t.\ 11&~ ... t.l bMa ltilld \o Ill 111 ... wi01, 1\ bf.t &i'l'• 

or~cJ.alw1UliaOW"..-bouoo:io.rlu..,...(lfU.\.hiao11b1cb•-.:t 

taa proot.bl,r 1117 o\!Mil' .,..Uoa or IN"'' or .. u ..... t. tt. -ld. Ire 

v. DOt J.ade!Mol to,o;r ~t- u. rnor of",~ ro~ ..,....., 

.. '-"" u.-, tMbod41dp, tt•IIUU- U. ,.._.to 

~ .. .,.,_....u... .. .,..pro&ac.!.af-toblll.dtlliactbot.!:tor 

.... Md or bMatJ<ftio.b.• an110t ~-to lutt.ld aoar'""'t 

.,. ..,. ~ bl1.t.u-, \0 eloU. IJIIJ' P"Pl• bitter, to....,. bltt.u

to• U.ll" -11.11, ..-..c.tl.oa- .u.r. . 

., - p"" ""-..,. :r'O"tll u. ~\,1' ""- 1111 \l.l•t.a 

Md u. tkilh ... - p. ... to ...... old. P"Pl• diplt'Wol ...,.,\7. 

W.t.,..u. .........,_t bal \oboallol•bltt.arUid.....,....,..lA& 

·~ ot llrlq 111 ,_rl011 tA• tl• -14 bu .,.... bloc. 



·~ oon\111• •u.n. up )'OOU' IM&M.•I w.n up~'--""- cd 

Wl<e OI>IU'<Op!• 

'-Mtw =.do..u otU.M Ullltc•- Uao.ttrwdo..U or 

U.M ~·w wU.l be a!app.IJorpooopt. ud • rlobn"a.l 



i 

1., '-UILIII la nlaUoa to the J>e\ailUI. 

a. A •-• - bolllft8 a.a 40Wft - o r •J*MllD«· 

J. I woul4 tbt>n -.4 up with a ohallll'lfrl- a J>el\naUon or 

tlle raot that nlM people CJUt or t"' thJ'OU6h e~eoh11 oJ> 

tllroulb ..... papen OJ' O'I'IT the a.lJ' Yolo• oo~~pla.lnh a,g&S.ut 

Ull 00Yu-t ..,., th- t1M - .. _. thl'o\lfth aY014arw:ll 

ot thl l'llbj&Ot OJ' thJ'OU6h Oban81"6 'l:hl 1\lllj eot to J)J'IICt 

UQ' ton of ooutruoUYa alta:rn&tha. So ta:z u u.}"bo4r 

w:Uh a\'erage lnt~Usenoe GN\ 4eteftlllna Ute altemathe 

o• Ule q~.~oeeU<m or u UODal epen4lftB and. -alle4 

J>eetrlothe la .. '10\llct blo 41'Utloally to cut u- e~ 

41\uue lltld. dzuUoallJ to :r_.,, oert.llln rutrt.Otl~NW 

t.Ut he.•• be-.! plaol4 01:1 buatn.... Le t WI, thentore, 

take up 11bat 11 Ule -"U'J' alurnaU• • J)1'0po11Uoa 

luotu u ~ oaa ..te u 0\lt. 

lot onoe bv.t a d.osu U 1111 1n publlo - not onoe tNt a 

tb.cN.IaD4 UMI ltl prl•Ate oollf!P'enoee with bualneu ~~~n, I 

l&a•t ea.14 to th• 111 etteot- the Jl<llral 00.,,,._, 11 

·~ x ..-..,. ot dollar~ - let u ,..,. ll1ll.l blll.l oa Gollan. 

TOI.I OJ'ltiohe \hat total u bl1118 three OJ' tour bUUcm COllare 

too hlP,. In othiJ' 11101'41, too h18h by the - that repru ent• 

U1e ~ 4ef lolt , tber .paa to tM.t. I ...,. alrlP' fO'& 

-.t, tbolretora, ta oJ'der to ..... the OJ'lUol- be t..S.llu 

with the rect•hl ~t. That S• Wre they b-sla to o~• 

the wbjeot an4 tMt 11 where 1 t17 to pin ttae. 4011ft u a 

praoUoal •"'" of tla41D6 wt ,Juet wbat thalr altematt.,• 11. 

'le taka "P tlle 'IMclpt. I potat ou.t to t~ that two 

bUUoa 4ollan &011 t or tbl ~ Ul4 la'I'J', 'ftlat aaoU.. 

blllloa 4ollarl goee tor olYll peneiODe I.D4 11111tuy plntlo.u~ -

t l.at 1 bUUoa 4olll.rt 8'0" to nm th1 ord.1nary t\motlou ot tbe 

oo.-t hpu't.eate, eto. N• to\111 e t a bUUon 4olla.rl 



OJ" a \ leal\ \!Ia \o\al of \ba b\ldfa\ \ha)' no-.a.l. I ult \h• 

*-\bar \bay adYOOAh OUUlAS Ofl \baaa UJIIDdi\\U' .. wblob I hue 

...s. nr..,. ns~Je-' ou\U.Qfl' \be to\al. 1~. 1 pol11\ wt to tb• 

\be.\ J'OV ~\ out \ba lll\er"\ oa the IWb\ 1~. .. o-t 

aately out • 111\uy and. ~~.an1 opeMttur" 1~. ThAt • oe.r~n0t 

ponlbl)' gat CbnSren to ,-.m.oa penllon pa)'llentl 1~, anc1 that 

.ttua 1t atgb\ be po .. t ble to reduce t he bllllon 4ollua fo,

or41DUY deputaen\al opu-•U- by 10:$, the t o\-.1 ant-. ov.t 

of da btlUOft dollu• •Wd be only one hundred alllloll. 

To thte, attn - tboul:;ht, t b.,. ill .on ou" ~. 

That laua1 the bftlaz~oa ot the bllda:•t - or U>out th,-" 

OJ" fOUl' bllllon dollu•. 1 poi nt out to tho tbat \hie 8Uil 1 

wbtob. 11 aleo abou.t \ha •- -.-.nt u the detlolt, 11 t altn 

up a1.o1t nu,-ely by ttaaa It-. 
1. llo:rkJ"IlhfforthaUI*IIp1o~. 

a. PUbllo •n ita ot •artou. kl!Mh. 

1 t beQ 1ay t.o the a-u- - do J'<N r~ u41.1otlou 

baJ"al In the oua ot 'M)rlt rellat 1t 11 n-Ploel. of UM. \o 

- dom, Ill the lut Ul.al,...te, \ o u ad\'00&0)" of \ba dDla 

h1.1tud ot worlr.. Th'f •1111 tba\ 11 " .o\1.14 s t H p4ople a 

"'"" dole lnata&d of work rtllet 1 t would 1a" hoalf \be 

001t. Tba\ 11 qo,-reot. Ttr.erafora, on tMt ltM ot bet-

a btlllon aDd a ball aDd two bUUOil dollu1 1t WO\Il4 be 

po .. tbla to .. .,, !'roe thz'aeo-q~&UtU'I of a btllloa \o -

blll.lOft by adop\111.8 a ~~.aUon.al dole pollvy lMUad of a 

11&\loM.l. IIOJ"k polloy, Bll\ .,. 41ftloult)' anc1 .,.. oo.p1ala\ 1e 

tbe.t wblla t hua a•nU- tn prl'I'AU oon.,.reaucm w1\b .. 

ua wllllDB to adatt that 111 ontor to ba OCN!.Il•t•t tba)' are 

Ul'laa t.o adopt tha dole poltoy, 1t ta ~1\\taly ~11lbla 

\o ~l\lada th• to co <N\ on W frllllt 1tapa of .,. ott101 

Uld hll \ba Pnn that tbay haft beaD 4rt'l'l:ll lllt.o U..\ ~ 

•IIMJioUl• ooao1u10111. Ill otbar wona, 'llblla pr1Ya\al)' tuy 



a4alt \1117 are ddna to ad~\11 U.. dolt , tMr Mn AOt the 

onv.race publlolr to ,.,"· 
a. It 11 po"lbh t o '""' a large wao ora publlo 'IIO:rkl, Ooft.o. 

eht~ tn tbh out 11 a •ttel' of~~· n.- 'll'bo 

-to ., d.totlt to d.u.4 ••rt~~B• 1n oo,.,,_rat e~Uvon 

·~ to • - ..U bl« rMMI\1- lll plbUo -orb • •4 ...._ I 

._.lt h1ll .,...\her well a wob a propoeed. lUll proJ.ot. or Hr111 

of ~1 projeo\1 ttl hll ~ 8\llt l ~uld be tlt.lu.ted. be 

lloldl up hll buldt l n borror Nld 1171 - no, t.M7 art 'l'lrJ' 

""ntllll \o ay put of tht oountr,. It 11 \lit , ... etory 

d.t h tbe sreat • lorUy of neWJH!P41r• of the ooUDt:rJ. It 11 

the •- .toi"J -.1 tb u.. cn.t • :aoruy ot ChMblrt of eo-eroe 

of the OOUD.li"J'. TCN tiM tb• ad-th'IJ rltduoUou of Jederr.l 

eapead.l'bu'tl f or pUblto worb Uld. oath •- M.Uol"lal ~ Ol' 

1.4 the •- ... u . ot t M loolll ~r ot oo.-roe you. f1114 

tb• ory1Jl6 alOUd fol' Jednft.l tun4t t or loo-.1 Ulpi'O't'-11111 . 

~. 00.1 then to the tblrd oat ego:ry of lu~ uPGdl W.:tl 

wbloh OOMelnbly 00\114 be ourWlecl - a tU to fo81'101llt\ttt, 

1llD4 up • Uh a oll&llqe \o the ~:r of eo-.:roe alld. 

l.uo-ola tloa.a of Kamlfaot\U'en to bd.JII to "7 0.111: 1 ooacrret. 

pliiZl Clloh -.111 IIOOOIIiplhb t.hJ'II th1Q811 

l, !l&ft MniJ Oft 7ed.l1'al UJMnd.lWJ'tt, 

a. !::Pa~!~ i~I'!t_"f}~.,:~ ~~ !::•~!!t.:i! 
of a dole, 

3. :.-:r up l:Mso :s;r: r:-::: =~!o -~~ =: "hl! !"::~:f~! ~~~!!.~ uetorM, • 

...... 



I• lt •Y ~r tbat tban b '"'"• .,..pioi• • t b• ,.,... 

ot \ha UUla W.Lna•• - · • tiM put ot t bl al.d4lt 1-

1~ 1A ~· UI:IUM Stataa, .,.,_ p1t.'lt ""'Jil Ol OQ oa. tbt pu-t 

ot tboe lowu lno- SJ'OU~ ln tM u.Uoa tbnt tbt bt&SeD ob,toUft 

ot IN.DJ ot tbo•• who '"k :rapeal ot oaJtaia OOl'pO:taU OD tuaa, 

on tbt SNIIDil t bll.t thtJ An daternnta, want tht 1- ot , ..,_ 

Nda up not 111 oo:rporaUon or otlltr dl not tu.", bu.t by acldlt10118 

to ooa._r tuaa, In othar wor.ta, by d.., h .. Ukt a naUon.J. 

And, U..J".ron, .t>at 1 .. p l Md.lllfr tol' toal(llt h t~oae•ty 

1• •taUag tM taot• beowaa tiM taoh IM.ft DOt be«< boM•Uy 

bJ'O\ISII.t to tiM aUfiii;UOD ot U.. .-.r1o- publlo. hop!• do 

will DOt t all balt a t rv.UI 1'4 ttl• bop& Ulat U..rabJ tHy ou. 

pub \ha biu4rflll; ot tuatt•, pYh tba :ra~lbllUJ oa t o 

•- otb.r l rcNP than tba ODU to wbJ.ob tbay bdODC• 





81UCK r# ft:l IU:UDIIt 

AURICid utJJtar n::DD.AttOI 

U.T Ja, 1NI ,, 

::~d]t:..:_:•el a k1a•b1p Ht• .. ::pqW.~n• 

.. .., .. ~ ....... -~· .... -'"'\" .. -
-.nr 1 ou.et- wtlo ba"• ,u •nwUI!.&l to par "r 

••on•lU• at l1f• ~<~•• l\1%\Uln Hf'•. 

ror rou wbo an 1a til.• bcmorabl• -1••" of nortk .. pl:lfl:, 



II!31'Jt6 P!Oil 

k tbe -• --in ,.ou.r con the .. ~~.,. -11 o~tto.en Do•• eteady 

T' 4-M tor tbo DOcon1t1 .. and a r .. luxurl" or Ute -k• up 

WRtT 9 PAQ! l 

ou .. lcn or COT•rnm.nt tboal poUoy in relation tQ oou...,.or 



pureh .. lnCIIOMir ll.nd l ook atour.eOl'lOIIl cpr oble•s trODI.he 

wronc end . They ny thb.t ..-e should. clue dl or our at.to:ntio.:m 

.. eLton to put up t~ sonc:y to butld ~ butldlncs ~ no. 

1111 ablllt)' to wse these b.Uldlt',ce .:.r • chlr.n . 

are the s..- as those .:;ho ln 1929 told Ul thllt conditions 

.:JJJ!nut thepurel\as 1ncpo;;er t.op&¥ror . 

loda.7 1n 19)9 they ~•11 )OU th&~ eoMlttons .ttt 

W 10\llld beca\lle •e .re t1')'1l'C to bul lcl t.e sort o r ho1.11es 

end other t lo lngs Wnieh our peopb r..,ll1 !11Po,d 1 and beea1.11e we 



_,_ 

n-.e:r urt ...nr e.o.lUUe alii! t.heorttleal •ben tbot:r .,..,, ,. 

·,, 
proph .. inC t.hdr nf'W era 1929 -- O!ey a r e Jult •• unr.,._l1sue 

endt·J.oretleel lnl9J9. 



To trmulate tbh bato ,_ ot the retell tred.e, the 

•bel••• ~ bea'I'J' 1MI:utrue 1A lBZi .. r• e•r l-17 o•eruacked.. 

tw kzlow wbat bapp.p.e to noreteepere 1t tbey buT tdo• u .uob 

tb• .UU: 1D tile oOOMJNt ot all W.lue ... 

•ether yav. aH a bl& 4epe.r\&.a.t etore or 4o W.h .. ee lD 

• eaall _, oa tb• lllaiD ltr•et ot • e•••ll toWD, yov.r •al•• ar• 

4•p•n4•1lt OD bow IIUOb IIOD•Y tb• &Ytrt,B• .t'UU7 10 the OO..utlity 

trv.tb. 

ot ov.r populat10D tll.at 1• 111-oled., 111-bo~a•d , 111-.t'ed. Tbd 

tb1r4 - torty atlUoa peopl• - oaD buy •err lUU• a t th• 

•tor .. . ftl•ret'ore, tbetr looal •tor•• ou order ••IT lUU• 



--=-=--=-•"''"""1P"t oL&&pit I 1 ea u t t b'p 

Jut tbt UUle ud the big nortkttpe:r u:ncltr UanU &Ad. lmo• they 

How eb&ll. we pzod..CI IIOJ'e CU'-J'e w1\b IIOJ'I 110 ... 7? 

Oat eobool o~ 1hO\IIht 11 .tla'S I c&U tbt IO.IIool o! -p::-

" itl 'fall 8treU, ud •-• ot tbta, the poUUoal•ar1Uy, 

... th .ord "&a-ble " blooa1ae then h QO 1104ent. experleaoe 

to wppo:rt tbelr UIIOZ'J. ~ ln taot, W aodem u.-

t/-,.1'1-1~• 
perleftot f ............. their theory. Bet.weea 1835 t.D4 1933 

IO .. I'DMD.t UMdotiM pZaoUoallJ' all OOftOUA !or bwl lD.III and. 



,~:; ,t;;:~tbe w114eet eyecl ra4toale 1a 0\U' altle!, beoeu.ee ~ 

~ 1'Ulurll tbeJ' want to aa.ble on Uleir on bWlob onoe 

" 

Dee.lere. We are the oouern.u ... ee Hoeu.ee " ltaplJ' OUUIOt 

pro,.rtJ' and. otbe: people'e lhll. 

tortune. It be alollll gOfll!l out ot W.tnu1, the eoono.lo IJ'It .. 

11D.Otn~ere4. 

f ll.lt Ule ,.apll 'do nm tbe tb.rll braAObll ot OIU' £0"1raw 

ot oae tND4re4 &Dd '"DtJ' atlUO!l ANrlouw. U aUll~ ot 

ia the e ... t bJ'-IIDd.-b)' Wlialle, lett to 1Uelt, wtll ghe 

tb .. D lOb, PU'UIDD.I &re going &rOI.IDcl th OOWlt:tJ' eo&rillf 

puer.t• 'lbo are not et..:u1Qg b)' Ulllnt; thea ot u tnona•..S 

Q.I.Uoa&l 4ebt wbiob tbdr ara.n4cbllclrea • 111 llau to pDf. 

that M watr-lecl ba.l1nl11 rji.tvg •111 pro,.14e their gntl.d.

ob.Uclren wttb too4 1D 188i. ret that 11 net t.114o r&41oe.l 



'"'''' ....,1e ... u• pa. .. ,,_.. tilt •u _,. ..,_ • .._.. tHq 

aH aa•aallr the .tld"' tJ'M ndioalt la OIU' a!Ut "Ofl-~~ 
t-.b,tJ...;-.J.lou.,'tll•r wat~t to a!Uibh on \hdr o• tnaob-

::':~:::- ~"'out of bullae .. , tM eo~o tyU• ~..,: ": 

._______ ~ 

IJI&t \he people wbo Nn tM thr" tlru:~ebtt of OIU' ,.,,.,,._. i: 
-{, 

.. , .. _ ........... M __ , ................ , .... · : I 
1Q tbe ,_, ~~ w . .tn•••· leU to u .. l t_ • .tu •"'• ./, <J. 2 
U.• a ~o-1Puthmt an 10018 r.J"'\\A4 tba OOWit:ry toula, 'i 
putatt ..-.o an 1110\ •'-"'Uc trr tdllas U... of aa l .. reuM 

aaU oa.al lltbt wb.loll. tbtlr l'f'llftdohtl4rta will but to pa;r. 

CutalalJ' t b&t h aot u &l&nol!IS u UllUr.g ........._ putatt 

~~A .... I ./,1" .. 1 \ 1 .. -.k"'f 
1, n a t aa •t.-1 .. lMdMtt ''"-' •111 prol'1U tUI.Jo lftlloll-

011._ d"- 1 ... la 1-. Ttt ...,., it ..... , .. :rMt.-.1 



prao\ioal 
aot oae ot you ebo u• 1'004 .-.rloaM Nld ~ 

-.rlcaDe belle•• Ul.at " cou.ld HpM1 t N oataUroplle ot tboee 

Jeare 1-ed..tauly prec..SlGI aD4 t ollowtac ltai Nld ••rs• tro. 1-r-
~,.,.., ____ eUb. our eco~o Md eoolal •J•t • 

r •e t l U taHb. l.D aritb.&eUo r a ther t b.aA trr. a bWlob, 

to4t.y, a ordn \0 pro1'1Q cu.~eu tor W.laeee, J'OW' 

tua prlcee troa oolla,.1D4J aD4 to bl.l.lld \\J) p.uclaelDf power 

..t.err. prt •au oapU al tall• to d.o u. k.v.t:-f T F. 
'hft.• alto u .. , what" oall eool al 1-attlaUOG- II\ICb. u 

lect elaUorr. to eaOO\U'-ce Mtuz paJ tor loe-p.t.d labor aDd 

letrlelaUoa 10 pzoteot ta• .. ton eo that tb-r •aJ ooatlDUe to 

be JOIAZ c\\etourl eUbo\\1 loe1111 tbel r ea•1Q&e ID eoztllleee 



... 
1 .OD0tr U' JOil ban UI.J' OODOtpUOA Of \bt ll.~tr of blulA .. I 

._aDd bulttn M4 eo:o-.ltU no. 1 talk .tt.ll brht'lJ or d 

boutUJ' ....s. ·u r r u.turallJ ntu of u.Uotl&l probl .. •oltlJ' lo 

ttra8 o! tbdr on W.lM... 1 .,gD(I.tz 11' rou will be Rl'])l'1 .. 4 

if I ttll J'O\I tbtt -ott o! th• l ea• e •J ott1o1 tf.1111f to •• -

1 1bJ, ttr. Prtll.aAt, I 414 aot Dow about \bat, Tov. lla•• a:tna 

.. a HI pll'l peGU't'l . 1 II.IPIJ' tbo\l@:b\ Of tN probl• 1A \Ia&\ 

-ybtfort.• 

Job. • a-u- h• ...,, - "Ct.lt tbt l:r\lcl,get •tratcht \hrousb 

l~or~.• 

ap~ot at OQOI \bat bt bu ll.ll'tr " 'a or read tbt bu4i:d ot 

tbt OO.uo .. at o! tllt Vtl..lte4 1\attl, 



It 

... 

-ore t.b.an 1~ or ~. • 

1 poh1t CNt tl:la one aDd a hall bUltoa 4ollart tor the 

~.:t t..t 
u.,. Nl4 •• .,. ••• ~ t.ht d .. ll:.., • .,. -~ that it•-

DOt lath"' U;re. • 

I etlow tiS.. tba U• o£ a bUUoa dollan tor latna" em 

ov.t tn lila 111terut, 

I etloa hi• tbe b1lUOJ1 dollar u .. tor n.:z: .00. ohU 

.J ..., .. ,.,.toe pe:~;.-:.. He aa;ra - "Jo -- no/ ov.t there. • 

"'<~ I ~ tl:le btllioa dollar• f o r J'\ID.IUaa tbe per

Mllalt tw.aouorw ot tile ~ar CO' .. l"fttl .. t Upua.I'IU - (t.D4 

polD.t out \hat D e .._ 1'ul:iottou ar~ ~~~ 1"' to4Q' thaD. 

~'J' 014 1D the ~J; ~.,. predec)ttao:. Be :...tpUJ:: :r"od.ilJ' 

.,,. .. , t~t tba poetaan and. the o-.a{. an4 tbt ovate-a• peopl;j 

an4 the tor .. t .. ntoe ~ the OoDtull &nd. tbt lallor oollOlltatonJ 

o.-ot be CNr1&1led, T;; ~ )•'( ,11 ' r ql,._,// :nu,,..,;,.i/ .. , 
fr, -""/'"'/!.. ,) t 7T ~ 0// ,;; .. 



. ,, 

M4 flood oounol), wort relit! tor the u.ployed. (lAOlwlJ.l:IC 

o.c.o.) ud • • •htuoe tor OW' old peaple<Ji''i!_~'.:;,:;;UJJUJ1Dfl 
about agr10\IJ.turt ~&lrtll wUb • • tb.d" art (011:11 throU(I;b 

a trUU~1t1oD&l. period .. l Ull( the Net way \o Milltahr. Ucent 

prlcea tor the tan. popvlauoa ot .-erlca, hy11QC t.o aal'.e t;b• 

htr•',f 
MU.r ouakatrl ot bue10I" Mil - M4 that A .. b.tol'l 110t J'lt 

,.,.. 
tOWI4 the pe:rat.Daot 101uuor~"l--. ~~.a .. act a-r peraanectlJ t~ 

~ oot.ton and 1~ oon ud ~ abeu. 

tooth &D4 Da.ll to c e t a IP'IUit for a -..cb liiMed. .. , hlP ..::bool , , 

[~f ~gen u-.t " wUl eta:rt aoo~ r!Pt thert uo4 ~ 

'-!h'~"j ) 
..0-0r G b&PJMI;D. to mo~ttl&t h1e OCND.ty tut1'tred. ""tr' proptrty 

lCHII" f:ro. ncu.t tl~ I ncgen ~ IIJ.a tbat _:3"'G;tn 



ll 

',, 

or ~roe, b11 local Dtwepape:re ut )'1111118 tlalr he..O. ott to 

h&YI tboll pro,eote b\ill[";"th tednal ... t.tance. And I eay to 

worh ebo.lld oeue - eao~t 1n your own boae ton. • 

( !bee w 00111 t.Jtbe it• ot tliiWS.e for 110d: rtlht: heM 

• 1 ThUor-C\Uito-n ...tee a leU UUI4. Ke wtJ~te Uat wt, u4 

ov.t ban. [we ugue -.bout u]"•• qrH that. then an between 

W.1D"' eourprtee or 1he 1lll1W4 &u.tee to ttle loee ot ailltont~ 

of 4ollart worth ot ou.no-er pUZOhulJ:IC' poo"r; nn.,~Ul j]t;ue 

the 1errttio rid: of Cl&t .ould. llappell \0 U•• *O<Ilal 11ttn ot 

Aaertoan d-:z:uy U "totetN on"'t~ ~"":ia~;~'J' ~':' I·J~ 



~....,au a.dau tt • 51' or o • be IOU on OJ i\iil r euJ 

;e>J ' •• •ace "IBID wJ elh 16 jibUtt :d t 'r'ttu .. -

~- J!u.t wb.en yov. t b1At ot aNZlJ thr" •1111oa ••• &D.Il 

-*D. eo..ttere4 oHr~l ot tbe cUlM, creat &Ad ea&l1, 1~1 

OOWIU $1 la .-er1o.t., I u prow!. o:t tile taot tbe.'t 9~ ot 'the 

.....! 
projacb IU* loo4o,A that 9~ ot 'the people ~Ue pro,.r1J on 'the 
rolle. ___ !0"' __ ..,. ______ _ 

p--=q l 1?rT lj!' bt.'t'e OJilJ 0011t-.pt tor thoee, lfbo, 

tor pe.rUHA or otbu nuoae, tl7 to toog ~ :.ui~ :::1e 

<.·- ~ ~- ' 
111to belle<rliiiC that the te• uoepUOD.$ aow..l17 ooutttute 



TCN &tl4 I aft(!. all .. rl- qH• 

tU.t "" .uat -.ork CNt thh probl-

tor our old. P'OPl•. 



(!_ ba•• onl,. U.a• 1111ou,gb to ••iJ.A h• ""' Uo )'ov.J about 

t•Unl tu••~ l'h•l' :tall 11110 tbl'•• pr1rr.c1pal oatacorhl ll!:= -

~r1ac1as 1a a total o:t =tz btlltoa. 4ollar!J G•,. colt

lin ~cc ....... r t.a.z1a, Ukl tb• tu11 011 c1far•u .. , ,u4 

J'or lf00\1. •ound. b\ll111•11 r•uo111 bo Ulln&• .... char 

to ... 9tnnt, ••J>Io1all7 111 rt•• o:t th• 1111balutcad. budi!:lt, 

" ,.t DOt to ra.l11 1111 t10Mf :tr- U .. I.&Uoa U&aJl - ..,., 

tlolac -., .. ooGCl, ...e it ~4 btl ba4 tor b\1.&11111• to 

lbt:tt Nil' turUin tlvz4&n(;t t&K&Uo~to -.-r t.a.zta. 

'nl• proporUoa fi.~~ oon .... •r tuaa ~.J to tbl total 11 

•• ntail~r~ that 1117 tu.rtber tu .. on OCZI&\Uitrl( nc:b, tor 

~'"'· ,,_ 
UUpltj~ll Ialii tu, &e ... that tb• OOIIWIIII'Il!t~b\q 

:t•• •r (oo41 at )'OUZ' ator• . 



'" 
Tl:laufou, l.aAt \0 lta.,. the proportloll beh· .. o tba .. 

lay 011. bla1uaa OOJ'J)OJ'&Uou. Tba t la~a it .. pla1D. aa 

•1ll1oa dolle.ra pe.ld to tile radera.l Conr-aDt 'DJ' oorpou.Uou, 

lt .. \hall~ a1111011 4ollara coa.a to till ~•enae11t fro. .. 
tile \lllllliatrllNt..S &&nl1t~p tu- lt .. tbll~ ot th \Otlll. 

1A.t•a pl'OC&&d. 1-'llholly ..tlltq \0 ht.•& tb.11 

~allUOD 4ollu tu, 11,. tlltJt.t~ot the to\&1 , .twlly 

~'{f. '\~ Tba fiJ•at h that thU tll1:l'ty •UUOII. 

' L dollua a 1 'IMI lnllt4 by - othn t ot tu ~ut 

'11 oorporaUot~.t 1101 liCaiiUt other ~ tazpe.J'n& - fl.,_/ 

UUlt oorpora Uo 11 that I ••an that out o a tottl of 

aoo,ooo ooJ'J)On.uoa.a, h a ~.uw.u ua abo\lld oot tall 



lJ 

I ha•• t&lte4 nu you u •- lencu. Uov.t tll1 rad.io&l• 

who U.n th• bwaob that " ougbt to r o bact to tb• oODiil Uoce 

ot lOH; aO<:IQt pntoraiq a aaJor operaUoo by a.pu.tatl~~& 

pn .. nt tunoUooa of gon:rnat~ot; llD4 about tbe lfforte ot ,__, 

• bo WO\Illi reduce oorpor a t10D tll.se• aa4 .od to coo-n 't&.J: ... 



J 

01>\-10 o .. r oub n0111pt.. 

' " " " ' plooo, • ••rr 1"1• "'' ot "'' '"7 
national debt h not, .,.ut ns honenly, a debt at / ' a 

IXlltl 1 11 bl ! O:r. Of lO&U of .a&I.J UI:IU - pOUII.Ual 

u •011114 u the lo 1 ....Se by rou u 1n41Tid.uall , or by yoon 

OOfPOratto:a• , or by t • bank,,., ot the oountrr. 

~ MIOUI.er 1 • poruoc of the debt 11 u• .. u 4 

ln tDttrprhu whlob 11111 t he .. e lVIII out o• er a period. of 

pubUo wort l wblob flll ""'' lW aDCI 011r UdJ'tQ 1ll "" 



11ab1llt7 or 1 bul:, mat k oone11!.erel!. 1D rel&UOD to 1U ••••"'· 

b1 th• R.r. c. P4 tu bibJ: r.r. Cra41t J.Uoillhtre.tloa, ror 

A.Do\btr porUoD or t.ba debt 11 lllveetacl. 1D rel!.en.llJ-ownal!. 



II 

bllll4rl4• or .t.lltoa. • • pay by th• H't'iq ot '"u.ble 'f'illu .. 

-.blob o'"t..rwi .. WOilld. ba't'& rlo..te4 ott 4- •t.r••· 

yield. tor SOn~t. Ne'"ioDill lllO<aa will b& &r&a'"ar ~COOrl'OW 

borrow 141& oaplta.l ac.d Jlllt idle l abor to work. 

Tile rear barora I \.OOk orrloa, wr utl-1 laao.e - • .:;,; 

blll1011•· Ia 1~7 u. sot up to~'ll1lllOG8. Ia u~ lt weat 

Molt to 61 bllllou. ~7 U b rWUliq at Ur.a rata or 



6~ bUUo.:~a. •t ao bU.Uou, UM lao- tr"'a pr .. allt ta:..aa wUl 

ba autt bla11t to a .. t e.pa1141tur" 011 t.M poauot. eoela • • aDd 

aet...,.l17 to reduea our relht appropr1.&1.1011a . 

IUI'ket••lut.baeau .. waba .. t.r1Mtolt:aap~eolla.,.ar 

pndU~ to .,.,a tor-ward lllt.o a par1o4 ot 51'M.ter pc"Od\IOt.iOII 

aD1 cr .. t.ar a-.,lo,...llt., 

~Jwba11 1.1111 w .. lt 70\1 boar all tba eroeodlla t.aara about 

Our 1111o U 011t.l dabt atttr all h u lllttr11al clabt owad 1101. 

p&:r 1nt.ar"t. on 1t tb'J' w1ll P&1 that l.otara:st. to lA!III.!..l!ll· 

A uaaoaabla illtar'llal dabt. wlll oot. ~war1ab our eblldrac. 

t.b1~ wblcb IIU4 to ba doc• ud baQd down to our obllclr .. a 

dat.arloratad nat.1o~, tbalr hcac:rwUll>t DOt a lagao:r 

ot aWDdaDca or enc a laaao:r ot poyart.y aa14at plaAt.J', but. a 

laaao:r or po .. rt.y •141t powar•:r~Doll't. 101.1. aar" t.llat lt 1a 

batter to work lllllt.adl..J' \a balanca oat.loc.al llloc:.a ac4 u.Uo~~al 

to ba do~:~a to pra .. rn wr paopla u4 our reaouroaa tball ~ to 



•• aze 1p411d1q •no~&~h tCHU.r but ~~oot 

, . ., 



ud 1Auataaa~. 
ln41...t t'ro. oouu"'illa pr0par~1 ud t'roa pro1'141Da work t'or 

OW" oapltal ud our paopla)ill tba bopa ~b•~ 111 aoaa IQ'Otarioua 

..., ,-:;-..,,, .. •111 ·~=·· . ';.,~,. ........ ~ ~" ... , ..... . 
11114ar .o4al'll. ooD41t.ioti.S baa pro'I'..S s..po .. lbla~ 



~ 

/ 
3~ 

~,e:au .. an mo~r a t&..ortta u:pr"do~a ot .ae- "Do DOt 

bo t td.eu for betUriJIC tM Mohazlioe ot ccn·arra t, 

}.-~' :t:'E· ........ i., ......... " ";2 .. .. 
1101ked. - bl.lt 1\ will e U.at to wor \l:IH 01.1t , 8olul 

Of tht Will ...u CNt e&~at t hey wi ll lOII(IU OW'UII.t 

pro , ... J 



otUie :rore~tbeo&IUieot\he\reee, • 

Le\ WI el.waye 4le\1llgllllb prlMlplel 

JIOIII tb-.t lll beblDCl OUI' poUClllt 

but belle•• our operaU-.r •lthoM 

OM~l~elJ.~~~ 



lloublJ "loou 111. tbh Jdalnllt.-r.Uoa. 

That nlatee to tbe deta.Ue ot t-..a.Uo11, 

detaile ot rallaf, tlla detr.1le ot •"•rr 

a4ala.1etrr.the brl.llclr. ot tbe so ... ,._t. 



lii'SD.:: tint 11 thl.t tb11 ~ alllloa 

of tu aslio.t oorpoTat1~ and. t10t asa.ta•t 

1b.l.ll N r ai•M Ul woh a _,. that 1t wl.ll 

b1 p&14 by the t .. nt·:;e:.ud b11Str 

1o JIIU' , loil4 not bJ tbl on• hund.red. and. 

=i~u.d. UUll oorpo:nU0111 

thl ••ooal ooQdl Uoa 11 tbat in 

t H r~al of tb11 tu: .. 1ball 110\J'Itllrn 

to tb• old tu: ..... ton loopboll bJ' 'lllblob 



a •aall group ot YUJ' rlob. ptoopl•, 

G.b•• 11100•" w:-• 1.D n• llJIIM'r 

braol:.•~ nr• .bh to 1 ... ". U.•l:-

ll'loo- tu: .. ~ th• f Ull r•t .. ot th• 

..,..t:t:l..A.~4.""'"~ 
b18b•rbraeket•,. Patrl oUc peopl• 

•111 .aot -.nt to go baok to t hat 



U ONI 01'U:t1~ U. r"l•bzl- ot Ul.e .. u. 

1t I haY• ~btl to you ,)<l.-
1
"''• ,f,tolll.J U, 1\ h b• caua• 

I bdh,.. tu.t yoll, t oo, ar:• tb.lnlr:lllfl' or tll• .. 11-bting ot 

n.ry -· - Md. ob.Ud. ln OW" 00\Ul.trt -- that you. go 

alOIIfl: with .. ta •'~'•TJ' •ttort tU.t I oaa llollk• tor tilt pn•uTaUoa 

or -rl4 ptao• Ul4 tor t1Ho pr• .. natloa ot doetttlo ptac• -

bllt • p••o• t b.at oo. .. ti'Otl a Jmowltda•, 'botb. abroad. all4 at 



_,,_ 
put of aaUoM, on the p&rt of 1:r~ or oo tilt put ot 1-

.UlDf ot p:rot1U bJ proo••••• that .S.ll aot d.ee t roy ou follow 

... u J'OW' OOO,.J'.UOD hi tl:ul U:tttlllOA Of Ua&t ldtal. 

OP"C to :rovz t.ltrtoe u<l. your Jt.elp_ j._,, u btll'"'' that 

Tllat l t why I ""e to you. not 1D the tplrlt of o:rttlolta, 



I ~ 

... , 10, ltoJt, 

WOuld n aot be .ortlnoblh at •MUIICt of bu41D41tl 

••n - lootal .. tt1DC1o tt&U .. tUIIIt, ~~o~~.UOD&l -•Uqt -

10 4hwat bow to praYtllt tbt rtO\lrJ'IIIOt of nrort aa-!Utd 

111 tb.t putt Mart wortbwb.Ut thu •trtl7 \ o buzl tplthtU 

U bOA .. t tffortt r toelltl)' .a4t 111 tbh d1reot10A. 

7or es.aooplt, Dll.tl.olpor\&llt ~~-•1:4 tbt on.eb ot 

ltal -.. onr-tN114111C - you aM I blow tb&t 111 ~1 

••try l~t ~ty of tbt llllited atatt• tbt ytan troa 

llta& to llta8 l&w tbl COUU\10\111.11 of .Orl II .. hoUlt, IIOrl 

o.tw ott1ot W1ld111Ct, .an lit• tbtatru th&A tbt 1Dd1ddual 

o-1 ty could po .. lb.ly aupport, Thty • t ao.t WlJ'utl4, 

•aout tpactt &D4, tbnt&ore, AO 41<rldtll4t ao.d., 111 -Y 

0Ut t 0 lOti of oap1ttl, 

.. t yo urtth tl tobout tbt b» tory ot 01't7]>1'01lw1UOA 

111 .,., Uott ot sooctt - autoaoblltt aa4 tutUtt, tor 

utyou::r~tl••• wb.ttb.tr1a~u••tb.ttooo.1tltlt 

bat aot bttD O&uttcl 1D lNit part bJ butlllttl lhtlt - by 

a t&.UW't to thlot thllllt tbrouc:h -- by a tllly opU-.1• 

tb&t 1011 b&al: to the tlll:r \b~ry tb&t 111 V1f Hat of 

pro\bloUOII tbt ~· yov. p~t tbt IIOJ't J<N 0&.11 _,.. 

•l&cl 1Qflll1t.a.• 



• 
All: ,OW" .. l-r .. •bet.bu u or t.od.., you an '111.lltDC t.o 

•U &\ t.bt t.Uh '111.tb at or '111.\ll UJ'b047 d .. ill OO<rei'Mftt: 

&A4 e&rD .. tly t&cll:le probl•e ltll:t 1h&t of o-rtrprc4uoUoll, 

a,. nob u boaeu ... uzrc ot the ata41 .. •111 DO\ 

be &bh to 0\I.J'e .,.er,tb1AS but. .. oan be WINI1- before tU 

oouat.,.,. 111 acrettaa t.b.&t o•n IIUI.J' period or yeue tt. te lv.tt 

u 4.aac•J'O- \0 b&Ye a or"' boo.- u 1 t 1• t.o ll&Ye a e-..hU( 

depre .. loll. 



AIOJKAt D19UQ11t 

.Ue the W.taeee - ot tbt oou.ury dlUD« to t U 

e.rowwl tbt tUle w1 tb •• or UlJ'bOd,J' eltt ill tbt 001'trut:nt 

a~~d. "lr H \0 a tlaplt 411'1t10il o! tbe bur4ta of Ftd.tral ta;uel 

H would bt paad t or all ot u t 1f " oould asn• alto to a 

4h1d.1Q( up, oa a -Ol'erlapptac but,, ot all tu:n , local, 

ttau aM Ftd.tral - but tbt will t ate 7MZt to ao~itb. 

!'Mrtfon, l e t u. oo.lltlM OIU"Mll'tt u ot tod.ar to tU .ub,Jeot 

of Federal ~u ... 

tb1D(t Ute otsautu tun and liQUOr tu" r.n4 guolhw 

taz" -.:~4 ouat<ae 4ut1"t Clat ptrHI'IIt"S• ot tbe tot.al ehoul4 

1t rou peoplt •111 acr" oa the perotllta(M, .. will 

all ot M au.to-Uoally t llatutt e.ttorte b)- tbt 41fftrtllt 

c roup• t be .. ,h .. to put tbtlr wr ... oft to a cUtfereat 

croup. I t will a•ol4 t ilt ob•loua effort o.o. tbt part of e.o&t 

bualae" orcuhatlcm. to traatftr trlltlltt" taut tJ'OII 

corporeUo.o.e to tl:lt bt.oU of tbt ooulaliiiC pul>Uo, UIC1 " 



AlotHp 7119Y9Ml 

p-.at a porUoa of tbelr hl41•1~ tu.el oa to oorporauoae 

or tbt oo•••tac pllbUc. 

lDOUllfWCJ'ft, -..tlltU•ln&\1\bl II&Cki-IOUIII. 

of tperftotlya.aturll lllflthntn &ncS en don COliU.II 

tach. la.old.IA\IllY, tbat 11 a ob&llql em •Y part to \lit 

npruntatt••• of ~111.111 Ul4 tlll r1pr11111\athu of \hi 

lfol'll 1D-• taxpayer• tUougbout thl naUoa. eo.. &Ad. "' 

J - COA•lnced. that U •• could cat a •••UJIC (4 

•1Dd.a oa than parceatagn that 1\ 110\lld bl a IIUoCl:l d~lar 

.. uu to g1t a aubetantlal •ettlp,g of alftd.l on tl:lt par

Uou.lar trp11 or ta.:~:u ntl:l1n thut tbraa rrou.pe , 

l.t\ .. tlluat.rua: !ba ~,. u. .. b .. a f\111 ot 

ttat-\1 u4 141\ortal.a about rapaallllll t b.l W141ttrlbute4 

l:lal bt .. CiHD tl:la t.prnlloa that tbl1 tu. 11 a ttrJ'ltlo 

d.tttrraat to tba ln .. a t aant ot atw caplt&l. ftl pu.bUo and 

I IJ'tlt &tnJ' '!Nillltll DI.D W11l bt IODIO.t 1\i.J'pfltld. \0 

learn that tht total r totiptl tr011 t bt UAd.11trlbu.ttd protUt 

tu: _, to lilt \ban thirty alllloll 4ollarl out or total 

tU.II Oil OOrpol'&tlOD8 or ~ bllUOD 0111 tlwMirl4 DllUoa. 



Montp, D!OUQHt 

!or tilt •UOOI'IotpUOD tllat t hlt tU: It a prlliOlpal dt\trrtnt 

tobWilDt ... 

lllollan wlllcb tbt tr .... UZJ' will lo" t o eo•• otbtr kla4 t1! 

taz other tb&A oorportUoa tazu. tb.u trOUJ.d aot H rt.tr to 

t lla-•nortotbtpaJtrto!ptrtol'l&lla-taz". 

Tilt}', too, u.,, a rlsbt to H btt.rd. That tblrt:r •Ulloa 

dollue , thert!on, hu \o be aaclt up b:r toot otl:ltr !ora ot 

tu:" Oil ~IDe" oorpor atlou - a -11 •ouat I a OOifP&l'lltOa 

rttb tbtlr total. 

J'U.rtl:lt1110re, 11'1 reP"oliJI( 1t • • _, 1D l:loa .. t:r pr

'l't Dt·t.M rtt\U'D. to a U!hdtt abu.-t .t:l1oll bM U .1ttt4 Ia tbt 

poNt - tbt abu.-t WICitr Ult old ~· wbtcll. alloatd IW1 IDoo 

dh14ual or a (TOU.p Sll ot a !ta 1D.d1'1'14\1&la to lta'l't tHir 

pro!Ut Ia a oorporauoa latttad ot Uolar1111 t d1'1'14ea4 -

tll.trtbr tt'l'lDg th .. ttll' .. !roll J)tl'tOI'Ial IDOOIIt tu ptp&enh 

Ia 1ht hllhtr hraotttl. 



• 
All e •ttu o! pu.oUOIIl !eot, too 11\Ut Mph&Ah bu 

bltft l&S4 bJ ..,.rtoa.a ~lant .. A M4 t~ .W.rlo!Ul pv.bllo 011 

the llltlue~:~oe of 110J"l!S attain on ouz pl'lltDt tOODOilf, r or 

t bt laU two reart ttp eoi all y there bu hetn &D undt:t<IW'rtat 

ot WIOtrt aiDt J' &De!. ol ptu1•1 .. thl'{IUCII.O\It the .orld. !be 

AIMrlG&A peOplt lwt.•• rlgbUJ' btolh•K \bat Ulan h llttlt 

cl&ae;er ol the 11D.lt114 8tattoe Ueelt be~nc lo1'o1Yt4 ln wu. 

lut tiM AMdOUI peopt., 1111:1 o\btr pt>Opltt, U.1't ! a U 

llal:li:lag O'O'IJ' their ber.d.JI the po .. lb1Uty ot a craat "-l' or 

I IU'I Oil OtbtJ' (II)DUDeDt l , 

Dltrt!or e , t he Aalerlo&ll bual~~eu Mil Ul4 Ult Alllrlc&D 

OOIUUIItr hf.ll e tlghtd. the effect of tuoh &war ODOIU' O-.n 

Mtrlo&ll eoo;ao.y. jfl4 w b.a'rt - t.o tM lanUAJ)le OD

cludoa tb.at euob a 1J&I' or ware w\1].4 but • - h\U"t • 

••to lt " OOilUautd. to keep our trade COlAC, &ad !:nat u. 

l'llllo .on &redly 1! H bu.llt. a q. wall &J"'\\A4 ow:telnt 

aZI4 nrt 110t ll'ID 011 tp<atl:lll,lt aoqu&lDt&DOI W'U.b UJboctJ 

ouUlde tbat wall . 

tbt!ear, qulU t r ukly , bubtan tht !tar o ! 

arann1oa - ~aden oD the p&rt of • tlltoll n.1.1111btr of 

ponr!lll llt.\lou. U b an 1•\e:rnaUonal feu and. &ffeo\e 

l 



w 
JSST••eloa -ana u.kt nc by foro• fro. -bo47 el•• a 

Ullq wbtoh you. deet:re- terrl\0:1'1 1 poplllaUoo, :reeouNe• o r 

:rlohee. 

Let •• P•• you a th~t to take hOIMI to bed wUh you, 

It fN.I' of 1otenaUonal &61J:reee1oo elowe up the -.bub of 

trade .ad de•troy• oolltldeooe tnu:raaUooally, 1• it not 

,a.Uble \hat Ur.e fear ot apr••• loll '&bolly .t thlo a a.aUon 

..., not proctuoe fear a~~d deatror oollftdanoet 1o CIIJ&hea 

t~uetry to the tl'tdted Statu "bell••• to. ttr.e prtactple 

of fu• ooapeUtlon. I aat. you Ht&Uen wl:leth•r 1t would 

be an aot of agun loD. tn a 0011fl\Ul1ty with twentr-the 

ntaU atone for f(IOU o :r tiYe of th• to ret toaether e.o.d 

or1en1u fo:r the JIUI'PO•• ot putUnc out ot W.tn•u ttl• other 

tweotr. 

I .. t you 1.1 1\ .ovld be aa act of aa:reeelon trn 

oneortwon"lCC~~P&DiU \oget \ogetbe:r;udpoutoutof 

W.1Deu all the other forty or U f t y nul -pant•• aD4 

oontrol t he D.&tion.al. &&rtet tor et••l, 

We aertoue han wbole-beuted .,.pat by f o r 11 ttl• 

AeUone wblob want t o OO!ltiDU• to ao•erD t h•uhu azwl 

lead th•tr oWD. lhee. 'lb.at 1e tb• r•al d1tt•:re11oe bet"e:D. 

the UUlea.aUo11tllld.thel1tUeretailerl 



I 

1 - DO\ hU•UIIol tb&\ UM OOYtr-Q\ or }'<N IIZIU-tl 

111.ou14 puat~h• Ur.t oot~Ut~ued. .. ,.n.u •oo-1o l llllhtlo. o! 

11'ny ,IM.ll t\ol'lkllpU ttl \bt UZI1tl4 1\a\ et. AA 11141.,14\l&l 

•tortkllptl' ..., , for .-t~7 I'I .. <XI,, fall 1.0 kllp btl b.ta4 abo.,, 

-\11'. 1\lt Ull 1'1 .. 011. tbould bl & ti&\IU&l rNIOD ~ lbouJ.d 

ZIO\ no• fro. aou of agsntdon on \hi pa:r\ of \he btr flllowe, 

WI e&ll bl ht&Jt.l}' .OJ"&l '!IbiD 111 talk of aar .. dotl ltl 

lDhtt~aUOn&l &ff&.l:rt. II 1\ tiOt U•e \o bl IC(\1&11}' .oral 

lii'IIIZI" talk about 8CCI'IItlon by llld.hldll&l groupe 111.\b.ta O\U 

OWPC-l:r'J' . 

!'b&l 11 wb}' 10 MZl}' p-cple ltll the llD1Ud 1\&tll oppoll 

tbl OODOitati'&Uon of IOQP-10 OOZit.I'Ol ltl the bancll of & .. ,Jl' 

I•• LD41 .. 1t:tu.lt, 1lth1r d.lrtcUy or thNivgh Ul.llr rlprlleutau ..... 

fb.&t 11 why u. thl lone I'\IA popular IJII.ppor\ &l_,.. 11 r t .. en t o 

tffor t e 1.0 OIU'b thle OODOIDtraUoa of ooatrol. fb.&t 11 why 

1ZI }'~ 0- iDUrHt }'fN. Cftl6ht \0 d.I .. Otl d.a,. &Ad. -the &Del. 

}'l&rl to pl~1ng a,lllrllt oono.ntraUoft of eontrol, 

!'bOll U.)' ·- haJ'1b 1101'4.1 bout 1 evcg11t tb• to )'OU 

biOUlll 1 bllll1'1 that }'Oil aH t'hlaklllf DOt 1.J:1 UNI of thl l 

.ontb. 0 IOI'dl:rtiUI4tb.11.onth 011&lii,Wt&li0 11ltlr.tO! 

th1 OOiltlnuUon of yow own bwlllllllll for fl .. &Del t1t1 ~ 



ooAtertAOet &Ad. JOIU on ...... ao'•· It you. are oppoeed to 

4toh.ton ln 'he la,e:naUoul t1tl4, wb7 DOt oppo .. 41ott,ort 

ln 70\U' own t1el4 ot 1Ddutr7? 

' 

I 



~Of'I'!&~IDilrl' 
U.lh'end. Mrw. Ule ReteUere• Nit.Uonal For\1111 

or thtl .l.Mrlcen Ret.U Fe4en,l011 
ILaytloww Hotel, l:uh1ncton, D. c . 

Wit.)' !!2, 1939, 9. 30 P. lo!. 

('ibe Prellden' ,.., lntro4ucM by llr. Lout. J. J:lrlteUI, 
pres ident or the AIDI'rtoan l1ete..il Fedfl'l!ltton . ) 

~ . KlRST3IN DR . CRAIG, ta P'ELl.OI' RETAID::tS : (AppJAouee) 

I ,.. hllppy to 'P"k a t thh tint !on. (ot) !2£ tM '-ri

cea Retell Feder$tloo. I feel • ktnehtp between yo~~r bu•hl••• llD4 

1111111 . (La~bter) "ftte be.ckbo:le or tb.e cnat.ceera .... ere botb t.l')'ll\f 

to •U•!'r i t tbe ,_. - - (.UUCbWr-appleu.") in Jour oa .. the • .,. 

lu.xu.rtee or Ute :.b up :rour YOl'-' -- tn my csee -.1111on1 or ,,.,~ .. 

Amertc•n t'lla111ea whoM ete.rul.erd or 11Y1ng te thll pre.ctl~l !IIMtun 

hoWIIYer: unl1kll Louis K1r~:~tlln, for intte.nc11 , I hue no be.rptn be1e-

!!!tl_. (Laughter-e.ppleuH) 

thet you. er. all rete.lle.re. 'Ibe.t one e J:c!Ftion 1s "enrz rormtbllu., 

1r. e.acl he llellhola .. ler . 

the tlow or c01:1~r purchllll Q.& power determinee tbe dtttere~:~ce be-

tween red e.11d black on you..r account booke ; a.nd tor the Kat ton the 

d t tter ence between WUIIIIplO)"'I'lllnt e.nd proepertty . 

'l'hB.t 1e oohy I ... nt ~ d..,.ote tbil opl)()rtunlt:t to • dll-

cu.uton or -- • d t ttlcu.lt a11d prot.blz eJ:eeedt !!:d.z 6aneeroua dte-

~ Oo'rerDHD.t r t ecal poller in relation \o eona...r rur-



fran II It •• .. •l t 1.1 brarJ 

f11l• Ia • uan.sc:r t •d• \"' b• tbtt• 
ltt<l.l•••t ~ 
aot•• tU e~J.H;~ ... 
•"- .v<l!'CI.II 
U\a])OJ' ~ dJ. 

Jll'ef'll • • 4111n 
parenthe•••u• Ytr4• t 111 .er ... oa!tteG. 
'll'bfl! thee h • ~ .. n~, th<:IIICb 
tbeJ ap)Jtar n tbe prev\QWilJ pNpared 
r •I\4UqeCJPJ tnt. 



-.-
.I!!!!:!,_&!..!, •~ ht&hbrow col:.aolsu lllld IOM bl«h·l!•r.d 

l<:i01101!1lltl 1 ~ -.y (that you 1114 I t btnk) tO YOU that WI think, YOU 

et our Koncalo probl-~ tlM ~sad. Ttl.,. .,. that- lhOilld 

C].ue •U ot ou.r etttl!ltloll (04) ~ 1.b.e h•9Y tDdu.nrles, all4 Mould do 

anrythlttc eDd I!Q'thlnc ju.1t to est. (th-•1 ~ lndu•trt•• to work 

and t o j:lt prlnte lll'l'eators to put up tbe 1110ney t o build n" build-

1nga and new l:llohinet wlt llout re~rd to t.h1 lll'l'erap CODIUIW'l' ' l need 

or bh ability to uae (then) ~ bu1ld1D&I {or) ~ •oh11WI 

II I!Ml 1Up1 JOU Will t111.4 tbat these IXJ!Il'tl &r. the 

- ~ u ttoM who (tn li~) Just ten l!!lU uo Wll'l \Ill

~ {told) us tlltlt conditions!..~ snd t.he.t •• ha~ round thl 

ott1c1 buUdta.p .!.!!! bot eh and er-rt~llt boun1 (wblch IXIIII,..ITI 414 not 

M<t4 aM ba4 oot the purcbnln& ,o-r to pay tor) and tour-t"eld!!f t~ 

tbe purohutr~tt power to pe.y tor tbea. 

Today la 1939 they tell JOU t:».t condtttona ~ aound 

b«IUII •• are tryl~~e; to build tM sort or houMs a.1ul othlr tblnp, 

(whlct:) ~our ~pll really aNd, &11.4 b-u.• VI •:r• \.:rylq to 

th••• th1nc.• whiD thlr are bullt. 

fll•y (we:r•l !!:!. unreaU•Uo, ~. a nd th•o:r•Uoal. 

'Ib'Y ":r' tMt when t hey were p:rophllyln& th11:r oe• el'll. ln H29 •• 



-.-
~ tZ.,.J .,.. ju.Bt •• ~llltle ua tb.~r .. tlcal aDd WI'QIC - - ldlao 

they are propba.,.1oa D&Uo..l b&Dkruptcy Ia 1939. 

To tr&Dalau (tb.h) ~Into teno.. ot (tba rete.ll) tr-da, 

.. knOll tt. now. You ll:now what lwp~nl to (atorekHpe;ra) l!ltorcMntJ ot 

~ U' tb.ey b\Q' twin •• 11.10h •• tha public O&ll buy t'l'~ tb••· 

011 bow IIIIICII -.,. tt.a &Ten.t• r.aily In t~e eo.wnit,. (eeru) !!.....!!!!.

~· !!!• that 1a • homely_,. ot puttl~~~~; It , but It eeem.. to 1r.e that 

1\ Ia en eterlltll t.rutb . 

~ tl-.e.t. 11 one ret~.on, I'IY trhnd&, \lh7 I ban talked .!2. 

!!:!.22!. about the one- tbtf'll of 011r population tbat 11 Ill- clad ~ lll

boue~ ~ 111- ted . 'f't:t.t t!l1r4 -- tC'rty ailllon (~h) ~ - -

torts, tor em:::,.,le, to aetabllah 1111nla::ua ~· .nd to eat l'lOl'l pu•chea-

1ne po .. e:r- tor the loweat groul'l· But the Uttla o.M the bls etore-

baYe JOOra JWDey , I we.Dt, a.nd I think I MTe.!. you: help , to buUd up 

tba pu:cb.e.alnc power ot the •••~• ot JOUr cl,l.ltomera ~· 



lnl TIU'lety, -~ 111 ttA balh or the Concr••• .!l!!l! (lr:d Stsu 

Lilt:lal!ltures) . c .. ;;pl(luu) 

tile .-r.tr of the. Uoo, (aDd) .!h!,_~ of our .,.1t.e111 of prtnte 

Hl£!1, let Ul 811Y, «nd 19::.3 -- that h I" .ret. 4 , 19:!3 !l&UolihUr ) - -

.:!!!_ Oo'f,.I"llU<Dt tn tl:h co<~ntrr of our1 ebu.ndooed prnetienlly all 

coocero for b.utnaae oniJ ut into ef!'oot n tu: 1171terc: 1n tho•• rears, 

blqlnor ro-er of eutcaer• were (hftl !u•t 1.!.!1 to hap["''n . ~ rou 

!E!..1.. l.nO'I !'OG r.:uQ' 1.:1,4 !:low ~b bappcr:od . 

-;,., .. 1e0ph • are 1~ 111 t~• -lt •1 hap)t&n- tuncb 

~ ln the other 1chool (of thout;ht) Wft e.:re !h.!. oon1er"-

UTI New ~lers . (llp;.laule ) .<.nd h•r• 11 tl:e proot: '• ore the 

nu!lcel cbarlces •1U. oth1r people ' • prope:rtr «n4 ot~e:r reQPll ' • 

u ...... 



-·-
rli,bt to take 1 lOil,oi chutce , ~.n~ ttlll1. my -h or br"k I'll 

po~nooat tortune. It be alone co.• out ot blulneae, the econnele 

.,.,,_ Ia DOt ezuknr-rM , 

do DOt bl'l'fl t"l .,n.l ri&ht to IQible wttb. tM well-bel!ll' (I~ (OM) !. 

hundred t.n4 t.w"11ty a11Uon -rtoe.zr.e. It JrJ.lllona or etUun' etctne, 

It h oo anfter to the et.aM'IQ# to •1 tt.u 1n the D"Mt bJ-.nc!-by 

~ y01t t~ .. t 11 w~t the radical l'lJII.blere or buetn,.•• and poUUce 

11.1.-ht ~ .. ,., to •1 1t they~ roat t. e.r U:.-or!u Into pnoetloe 

(llextyeu).!!l...lli.!.. 

~dhUly preoed.loi 11J1cl roll owl!,. Ull!9 and eurc,e rrca t tiW! tb our 

Today , 1D order to proYicle ouetc.ere tor buetneee, your 



·•· 

~uto:-1 eo ~! tllicl!' ~Y c:oaU~:;ue to be JOIIl' eun.c..er• without losloc 

tblllr MYlJ~CS 1n worthl1111 lt.O<:ka t.Dd boDda . 

I wonder tt JOU baYI UJS oo~:.eeptton o~ tte rlWI:ber of bud-

• • 1 t;OJ::Il.er it )'011 lmO\ol t!W Yll')' l.arre percentage Of thtllll WhO hOMIJUJ' 

•Dd lr: fOOd t't<1th and nry Dllt~lly t!;lnk o~ n"U<lnAl probleu aolel; 

ln tenL~~ or their OIIZI budn,... . I wonder it ;,ou •Ul be •lll'Yrheod 1t 

I teU you t-.t =o1t or th• ltiTI "'1 ottlee •11ne. to .. -· .. ~. J..::O • 

.!!!!!!....!.t!· J n"••r thou,ht or tllll J>r<lbler~. tr. t!"Jnt way before .· 

I a1t ln rcy otticl wtU, 11 bua1neU:::a&n who tblnlr.1 tt.l turllt 

wtoy to produce eultC!IIierl 1a to blllt.n•a the Jl'ed.er11l bud{ret !lOW, thh 

l!!,t (at OD.el} . ~I "Y to hS..- "1'ow?" 

sor:ant..n M .. ,., -- " iOW boule. I lc:IOII? TM.t 11 your Job.• 

;:;c:.e\1•• ha .. ,., -- "tut the b~d , ~ atrt.l&bt throll&b 1~ or 

"""·" 



the budget or tlia 0oTBr'1\I!IO&Dt or tb• Vnlted Stues . 

1!1 trl ... to cl..an«• the auhJict ~'. I hold blll to 1t, I 

•1 - •1'1lt. hlldrt"t 1• DOt all or OM leca; It 1a an &fl:rtf:l.tl or 

(hUDGredt) ~or lt-•· (t1tt.u- wlll) I wlll , tbel"ff~cre, ... 
ha,., to cut ..,,n 1~ or 20ii you ult or, It • ., do not do tbh, 

I will han to cut 1001 lteaa •ary &ueh 1110re than lOo' or llO!'.• 

I point out tbe one and 1 Mlt h1lllun dolle.ra tor tha 

I a!low hln t.')e itt~~~ ot a bUUon <'Ollar• tor lnteratt 0111 

c"t in hit interatt. 

""lea peuioat. ~ba .. ,.. -- .. o --{DO cut there)~ 

tore•t terTlca !!!_~~ eat~not ba curtaUacl . Tba 0:.17 

peoJ;la ha aoule IHer 1'rca tM p&)'J'Olla are tba tax eollactora. 

{I.au~M.ar} 

d.,!!!. that sou u:J down to a rew other big H•• -- total-

1r.& our tour blllloo dollflre to taka c11.ra ot tour ~ t h ine• --

pi)'IMI'IU to aa;r1cu.J.ture tor t ile benet1t or arrlculture, :P'Renl !)Ubllc 



-.-

ot buaine.a, men -- end n.JOt. •••n it •• l!n·e not. yet {round) !.!.!!!!!.!! 

till ;perr.,lleDt 110lut1on •• t••~ fOt •-:r ~rcar.entl1 f'rQII. ~ eot.t.cm 

an• lOt corn end 30, -.!J•t. 

I ~ to tbe publle wor)(e ltc. S. eugsuu tbat that. 

cu be cut ~. I hll;ppe to Ja:ow t•t bb ccl:lliWitt:r 11 word~ &ootb 

and -.n to r;et e gr•nt tor 1 a.ch needed n- b1tb ach.ool (or) !.!!! 

that hia count}· auttered M"''era prO?erty lone• rror: recent tlooc!.a. 

~ I IN&£11t th.at ft will atart pubUc worh econoo:y rJaht tber1 

~4 not ahe the p-anta,e.n4 that •• wtll det.r bu1lt1ng tl;e ~-

, .. u . 

~ ill. enry <=1 .. I ti11d WbiU I eu.~cte« . h lo~l 

ChUMr ot C~rce, hlll loel..l M11 ...... pere ~ yellU.C their bee.4a 

ott to ba•• tho,.. ""ro~eu built. wit• Feden.l aaetetanee. (;,.p ... lauM) 

•.n<J I •J to bU.- "Cona1at.ane~, tb7 ~ h r;eot;n~J· (AI'1)l&UH) 

,fhy I thtr.lt you bel1wu with the UnU.K Stat ea Chamber or Co.Mrce 

U>at T"cl.ll"''l apctn4ina on public works should ceeae -- except to JOUr 

owa bone town." (Lauglltn .... pplauaa) 



-·-

•• mtrlcau d-.,cl'8ey it .. tohted 011 U. an occaalone.l ~ blaaket ot 

r;rocerl•a illat•d or tl:e cha1:ce to work. {•\prlauee- pl'C)l0ll6114} 

!.!.!.• I well kn0<11 tl'•• 41N'1cu1Uee and u,. coats or (a} work 

!!ll!! (policy). 

J r Ojec ta ouel t DOt to ba 011. ti>& rolla -- 1 kDCM tt.at too,~ 

are not ben a.nd all or tt.a tt.lrty-one bundl'e4 ~ ooucUea 

in >~~t~erica , I a• proud or the tact thll\ 95; or tbe projaotl ar~ 1ood. , 

¥114 t tat 9$ ot the peoph ua properlf on the rolla . J.nd I lmow 

toat tba A...rlcaz~ J*)pla eannot be tOOltod into bdlnlna tbat tl:a r .. 

a:.:cept1ona actuaUr coaaUtute tbe aenral practice. (Applauaa) 



~ 10 -

abo\.lt. ol4 ._. paulona. r .. h • bit h"lt-h .. rt-.5. a'llout t!h an4 M 

tir.•llJ ad.J.t• t10t o:Ur tbto aeM tor 41ptth~ -upJ.oOr"t or ola •c•. 

~. but he re&llzaa tllllt o'tar a Pf!rloct or Je&rll tt ta IU~"'JJrt wtll 

bll ... to ba as:undtod. nth11r t 11n rllducte. . You and I and all Az!'.erteana 

a&ru tl,at •• ..... , wor:~ out t.Lh problM tor (our) !h.!_ old p.orla .2!. 

our )lat1on . 

ADd so, ~. IQ' 'till tor 1-"•' con'fincl'd , in nine 

01111111 014t ot ten, tl\ti t I art n<•t • COI'!J'llltll and uttlr tool and tt.t 

Fedel"ttl taxea. I tiU'tll dheOTerad attar ebout II 9UIU'tar or 

a canturv in eubllc llta or on4!1 kiTid or anoU11r 1nterapene4 with 

'tllrioua toraza Into bualne ... aftd tl.a b• -- I ha'tll d1aCOTara4 tt.et 

.!!.!!.!. (tt-.11)') h-1. tu ... thraarriDct •1 catagoriea -- con....ar tuaa 

lh.a tba perGOn.al In~ taxaa aQI! t. 11 1ohar1u.nca tazaa; uu!., tlnallJ, 

the r~eral Go'ter=ent. about ab billion dollar • • 

For _ ood. aound bualneaa reaaona two thin¥• ••• P.!!!!l. 

al•rt.ou. 

ordar t.o brln? it. l!lOTII :rap14lz into balaDca , •• ourht. 11ot to n-1• 

1111111 ~•:r trt~r~. t.e.atioo tbao we a.ra dotnc DOW. 



·11· 

rut hla into a eomer •116 aak hill' about tha tat.ee thflt he t!Yfll with· 

out a IIIUI'IIIW" to kMp Enfl.and afloat . (Appleuea} 

~aeeond1L,. I .!h..!!!!. it would be bat! tor bue1nue, ~ 

Tba proportloD or eona~r te:ua to tba total 1e plenty tr.t,b e110~ 

thl'" p-oure or t.J:U (jun wbara tt h m:~w) about wbare thz are 

~· 

budneea eorporat1ona, •• D.Ut rind eubatlt.,.t.e tn:es t o lay oa b,.l1· 

neaa c:orporc.ttona. Tbl.t 1~. ~. h •• plai11 •• aa old 

out or a =ole blll. Tbere h a £!!!!hullabaloo tor the repeal or 

t~.a Wld.htrlbutad a&r!llqa '*, . You would tblllk tt:llt thh we '"• 

pr1Dc1J>1.l daterre11t to buatoeaa to4ay. ~yet 1t 1a a siapla tan 

u.at out ot oM bUUon ooe bllll4red ~:~UUon t!ollara p~~ld to tba P'ad· 

enol 0o1'erl:Ullent by eorpontlons, la11 tl\.en tw111t7 a1111o11 dollars 

cc. .. to tl:1., Go1'eJ'Dilent tr(lfl< the undlatrlbutad ee.rlllll.i• tfaz: -- la18 

tt.t.o P$ or the tot.l . 

l.at • nroe .. d. I flll:l wnolly willltlfC to baYa tbh t•aty 

atllloD dollar ta.z:, !!!!!.h...!!. !toN tb5n e; ot tb. total , wboll:r ra· 

paa.lad oo two llapla con41tloa.s, wtr.tcb an baaed Dot on wtllr1 not 



-u-

t.1c:nt, ••rninr:_ 1110r• t.!.e.n ,.er; , ooo . a year, end not by tbe. one bWI4rfl4 

t.Dcl .... enty-rtn thou•nd Unll corrore.tiotll ~ earn{lll@:' ) h•• 

ttan l!:AI.t •~· (.:..pp}..tou") 

" &all not retU"n t• t'll old tu. ""lion looptol• by wt:lct: a~ 

-u j,;roup or (nZT rich) p10pll •tth 1necau b theY!!?' ble:b 

~ l•~r•l ~ abla, uttt11 two t•r s aro, to l .. n their 

prortu ill cloaely belt corporation. , thua a..ottinr tb• rull l'ftUI 

oi' tb• blet.er brael(•te Oil their reraonal IIIC~s . I t eelll!l:l to -

!h!,t pe.trlotlc people .!!..!!1!!!!!:. will IIOt ..,n" 'to go back to that 

~ per tile loue t.£b1 t . 

I bli.1'e talled with J'OU at ec.e le~-th about th• ral!lcale 

•~ M.1'a tl:l• bw:.e:t ttolat 1il otl(kt to t'O bac:C to t he ccml!ltlons of 

coi"Fon.Uon taxee and add to con•~r tau • • 

But! w<llllf! not hil1'e )'OU bell•1'etbe.t tbfl CODIIM'IIthe 

•ttltuds or tbh -"Q.cln l •troUon rlbl'. r. lLD.1 p;tl'lllbMnt part or our 

oa1h r ecelpte. 

'l"b.ia -l , I underostt>-.'14, b l!edicatld. by the opponenta ot 
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u.. \~} II'• aze lu>u • aUo•l O.t leek 11-:e a ::.tto:w-1 Claa.a

P aDd !J~.!.O.~..!. l'l.lll.t.•:'p :t..... (l&u.et.te:'} 

l!l the tlr~t pl•c•, , a aUOI'.' debt , llir<~ the eapollt. 11"

blll\y or" baak, must ba ooqll14arad ln rel!ttlon to lu aneta. 

•• ltU't.."8 pu.rt or t!-,e OoverM-.azr.t dabt 11 orrset by debts 

owed to the Cono":":l:*lnt - - loa.ns or -.ny kbda 11111de on • buelnea.t Mala 

nr 1•. loens tt.at til'e T•OW bdlltl' l't"pOU. oc aebedule. ('nl"ll} '!!:..2!:!. 

a ... ts ar. just •• souM •• l!l.a lODDa ade by tha blll:litara or t!w 

Co.loi:ltl")' , 

. .not:o:.,r rorttoc or ~l d"bt b tnvuud. tn :red.er-

ally- o•n<>d anterprt .. a , lik<l no\l!d'!r t)l 
1 

Wh.1Ch 1a flnhhad, l.nd 

tlol·DeYille Dllr.l., !fhlch II tlnilh.,d, t.nd Cl"'ll\d (;.,.· .... ee DMI.~U!!:!.

p.Uon proJec t -mer_e..!!...h~o to gut tba D\let ~1 tarmera , which will 

H rtnta.'lad 1n another 7•!~ ... ·-1!.2J ... •.c:_a. ~Mcll. ara ~yin~~; out Md 

•111 pay out, prlnel.,al "n<l iDUreat, O"tU" a period ot ,...,.,, 

"nley wtll pia"J tor tbal' .. l,..• 1:i • Ylry r- years by eltrt~tll\lf 

lllllusl ~roperty d~ot lfblct'> "o'l yetll' 1\aa run ~.!z. lato 1H•!IdH4a 

ot aUllona ~o}_l..!!.! -- pe.y by t he MYl~~tt ot tueble ntuu 111ltob 

bualnna lrlc- e.nd, therefore, a btccu net yteld tor OoYemM!It!!:!! 

~· tatloMl lncOM will te c reater tQ::lorrow t~ it 1a 
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ne ,. .. r Mto" I took ottle•, .!_~ our natlon&l Inc

•• thirty-nine b11110fl.l , ln 19~'1 It ~\ up \0 d;rty- Dil\l btlliODI , 

In 1~38 1t. Wlnt black~ t o llrty-two bUUeue. ~tolley it 11 

runnba •t the rue or~ l1xt7-rtn bUUon1 . At elt:MY 

blll1on1 -- and t.hla 11 en e1ghtr-b11l1on-4oll~ coWit!Y -- the 1:1-

CCMe traaa pruent tu.ea wUl be ~ allftlclent to-t eXpendl

t~o~ree on tbl f" .. nt ecele -- e.n4 actually (to reduce our rellet er--

proprlatiOile) ~en that tiM c-•· the l!'!!!ndituru •Ill bl lela 

~IUIII 0\ll' re}1et' bil'L!.!ll......b.:!,.~• 

Today wlt:l no de.npr of' 1urpl111 of' e:ooc!.1 onr~•!ISIQ& tbl 

power up t o prod.uction -- thl iletion h In en ncllllnt poe1tton to 

.oYI rorwrd Into 11. ~rlod ot f'rflollter production ud s:reater -.ploy

-nt . That h mr 111ncere beUet end I btlhn ti:U 1t h JOur be

~· (A.p,ltlll.ll) 

(An<i) ~ wt.e1. , (tbh -k) at tb" end. or tbll ,..,.,01.11 ""k 

we are cetth. 1!ltO, you IH Ill tbl crocodile teera •bout tbl bW"41!l 

OQ our r;;re.ndehlldr•D to P"7 till OO'rernJMnt debt, r..:ber tbll : 

Our Dlltione.l debt etter all 11 an bUrnet debt owN oot 

(only) ~the 1;auon but~ t.'le l>at1on. It our children bloye to pay 

t ntarut on It they will pt.y that lnt1r11t ( to) th111111elna to thet'l

!!!!!!.· A. Haeonable Internal debt (will not) ~o~ t.-

ponrllb our children or put tbl Nation lllto banlcrupter . 

But 1t .. do not dlow a d.-oe"tle Co-rel'DDitDt to do the 

th~ (wblch) .!!!!!_ o.MCl to be 4olll IQd bftlld doom to our ehtldrl!l a 
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or eqo • lap.cy or po· .. rty (..tdst I ~ pleat)' , but • lepey or 

ronrty (lllrllds't) !:!!!! ~arty. 

eou• t )'011 •IP"•• tblat it h betur to work untudh to 

&lint c&n do the thine• thllt h'lTe to be done to preae"' our people 

eod our re~\U'CIIe then to play the epecuJ.et1Ye hunch 1111d whbdl"!!w 

I keep aeyiQC ... .;o oot loee atvht or the roreet because or 

the trees." Let ua •1-YI dlettncuhh princlplea and ob.teoU••• 

troa det&ile and ucbli\ntc1. You caMot expect tbh Ad!Un11trflt1 0n 

to alter the prlnciplu ead objeoUne ror which we h&Ye etn&g«led 

I the lut aU y$&1'1) tor IIIOl'fl tht.n eix yMra. 

But 1t JVU epprOTe or the purpo ... thet lie behln4 our 

f'Ol1des, bu.t belteTe Ill' opertotl:lC Dltbode CILD be 1a:pl'01'ed. , tbera 

JOIU' belp aM your counMl ere wel~ -- doubly weleCIIHt in thle 

...4alnhtn.Uoa. (<~.rpl&uee) '!bet relate to tbe detaUe or tad• 

Uon, !!!! dets1le or rdter, tl:e details or rrery edaiohtNthe 

branch (or the eo••rraeot I in .. aeh111stoo end in eYery ete.te. 

It I h&Ye spoken t o you eeriously tonieht, It Ia beoauee 

I bell ne thet you, a too, e.re thlnkl n& of the well- betna or enry 

•n, -.a II..Dd e~1l4 Ia our OOUDtry-- 'CI\e.t you &O elq wi th M t n 

'"ery effort tbet I oa.a Mke tor tbe preearntlOD of world pM.Ce aDd 

tor t!.e preeernt1oo or d~atlo peace - (~ple11eel not •nl7 1.11 
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af'MO! pe.ee hltllehl !!!!!. ronco-• .. r tor the ~nt, but • r--ue 

t'>n eCMe1 trod • ki!.Oirledp , botb ~....!!!!abroad (aDd at b-1, 

uuona, on the part ot cr<.~upt or on the part ot 1ndh1d•l•. You 

tbln.lt, rifl;b.Uy, ot profit• in your own bu•1ne•• -- ao doe1 nery 

o.t.'ter ll/llerlean - - .!:!:!& 110 do I . But. we are not rule<! by tM tbo~Aght 

ot prottte alone . ~re and 110re we Mek the -1c1nc or prot1te b7 

are ow- n .. lf",hbor• . 

a4 ... 1ee and your help-- beeauM 1t beU•,..e• Uat 1u ~ntal 
uo 

ld•h and your a/ ..l!:!!l the -... 

That b wbJr I e-.. to you not In the IJJiir1t of er1t1e~1•, 

JOill' •••tatanee •• f.!Ur1can etthen• in workinc out our e<ISIOn pl'Ob• 
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I 

1ATl' ~rN1S fiLL 

t.c ~ n y I nnee 
~U~J.w# ~~~~ 

-,22. l93t 

~IOSI 'fllotfollowt ........... ttM'"'otU..t, 
to"H'"WU .. INilM!oNtl>ot..,.tatlu•' 111U ou.l 7onaa 
11 t M ...,lowot SoUl, ,.,, II G1.D II IXlJrl!II::CI 
ll.ll.tll ... lM..-4. 

ro::z:, ltt.lta .. to .SIHontotAll~ .. -
PiUIII(. Ofl u .. ot tfliU ~ Uli!.ID tlWI 11130 )1.11 •• 
!:.!:.!·• 11t,y z:>., Hl39. 

C»>Z K/1" 11 ~IUD !C nrrz::r PJ:r:.u\IXI P\I!Lle.\~10!1. 

"""'""'" lecH1UJto1htPNololet~t 

1 .,. bllpp:r to ~at '"'- !tr.t 7o,... k u-... .lMrlca 
anall r-.n.uoc. 1 !Ml alrl.athtp loet-,..... \llaol•u-
m ... f!Mback'OoDeoft-..oaow..-.,..,.....,u.uytas:h 
IA11tt) h 1~ __,--. 1a 7'0U' """ tho - .-J-1 00.11-N 
....... It~ 4c.MJ for tM _. .. ut .. ud a r- lu»rl .. of 

I !!!;t=:-r~~ ::!:".~..-.. ~ .. ~.!t::;~',:;:~ 
0. \'::::::.:,:::~:a-~~ .. \~ tl~rUHp-
1"'. tlM novo~ coa-r ,..rchaoi"C po,.r Q to,.,.,., the tlrftl'-

/ :::~ .. :-:;::,~.::. b!~!.,:: ~=: ::.o~c;;..::r!~;. tM 
'l'h.u h\llQ' tw..,t to4nou thh"JJP"rl»all)' to a 

dhOILulofl o~nmont !heal poliOJ' In nlaHu to con-r 

,...rcM.dq po·dr. \ ....,. ~ \ 

' So• l>to;:til>"""' «>1-htt'"""' toM l>IP-~ eco-htt. 

' ::!.~":4_r;::'..t ~~~:0~~~~~= ~.:~u":...=::~...:~ 
- tbo.t "' ...U4 r;l,.. all of nr aU .. < loa - olM _..,. lodu.t
tr\M , aa4 UIN.l4&>10ftl'7\ldr,s..,.ucrt iii-..;Jilot upt thlt.o 
l • f\rltt u vo"' d <.o pt prhatt b'fttt<on to ,., up u .. 

•-: tt "'-114- lto:.U<ll..:• ..,. - aachlau "'''-' ~rd. to 
tM a"r- eo-r•t- or hh alll111.¥ u. _. ,,. .. bollldla,p 

or-..:t>.l•••· 

~"v In 1939 tM7 UH yw tho.< oonll.lUofto t.rt 1101 
oo"""-l>ocauot ,.. aNJ II')'\ftCtollv.ttd. thloon othoutt~<hlr 
tl\l"''it ~ ~ur f>eCpU rtlt.lb' ~~o~t4, W McMl" ,.. ua <17h<( 1 
t• .Ut .uA \Not ""( peoplt ht.YI U .. pll ... hMIIIC po ... r to pa¥ 

tor""'"~ ~htlc .... j~;~J;.,.., thq .,.,.. 

p"'"¢"o.S.CtMlr _l,...lt.l92'J--tlooyutJMtuiUlroalltUo " 
..,.,hlo,..tlc:al&Dd. wroac-wbtatbQI al"'propht.,lac•Uo-.1 
.....u,..tCJlolt39, 

To ,....,.uu n,ff , .... u ... at~ ,...,u, tt.t 

~::'::.."!....~~!;'-:x·~~':' " ... ~: ::;o;:,17,~:-!~) 
M t M pollllo cao. W,. troat,__ 

I ' 
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I• U. 1••\. • ..,t,.ao, U.er.tN'9, •-·-r "-''"' ,_, 
l•tloeollll•U..•-I +f•llloll•" • 

.,.,,.,,......,...w,.,.,."""."''_.,, • ..,,l_•l• 
• -n ""J' .. ttw a..J• StrMI ot • -II ,_. , ,- .. 1 .. ,,. 
~~nt., ,_-It_,- tM uer•t" l'ludly 1• ,,. e-.olt7 "
_.. that. lea~lr•r~,..,u.., 1\, Wt~thuetenw.l ,,..u,, t 

Thlt lo - '"'001,.,~ 1 hlft Ulllt4 eboll\ Ule --\lti,., 
otG<Orr"'"'IUICIIIthlthlll-ola<l,ill•ll<luJ,M,JU•M, Tlwto 
till.., ·· tortyJdlUon ,.....,W.-•·:::'...,~:~uy wry 11\\loot U.. 

:~~~ · n.:~~~~::"' ·~!:;~:rl:;':.,.:!:;:' ~~)> o:!':.. "':~ .. ~~t!!:.. .. 
thf"\t,lo"Qio.totro.-to_toooteblhlla.lnl-•"'ll• • l,JutU,. 
Uttl• •nil u.. bl£ otor<.Ut.porl'l>nll~nt.&r>l oll4 k- l bo7' •111 
Hll _,.. r:-• 1r U...lr ""'"-" lww _.. -.oy. :r .... nt, 
o.n:tltH'*l'-w,)"...,.hc:lp,t.otull4"P''"-'P"'"'-ol"C~r 
oru,.,,..,~orv ... r~t-r. . 

- oM.ll-. F~oo!--.. ..,,,..,,. wtUo _... _,., 

Olo<ouhool q/'l"""rl:-t;te..h..t 1•11 U.. '""oolotU.. 
~lora . )'ou t1DII ,..,., or t- 1o ~"'-ry •-It)' - u well 
.. a-nu .... t , <.n~~o-ottJ-.wo,th<.rouu .. l-..rloty, 
...,.nbth.,.llaot~~· 

tl.·t uhool~t. ""~>"' to ~W ~ ••r-nr ~ tho .u ... 
- or """ •:rot- or prhat.. ant~rrrta~ • 110\hll'll _. U.o 
lllolr p.ro ... l lour.oll t!'Jo.t 1t , ..... ,,..,,will jllot -p Ua lowldo 
oU tlw ••-'o OJ'~""-'_,. wUl Joul ._Pf'C"• l "'o till 
t10nl • ,.....tolo• ....... ~,.., tlloro h no -~rll f•rleMO to &~~pport 

th<..lrtl .. ory,/'" , 
t'OIO~n lOt~~~M~~~·!~":e:::l;~:~!~l~~=~·e.!:rn 
ter ""-'d""u rn4 P"'~ 1"t o urr~ot • tn; oylt ...... ..,.h •• "014 Doo.l~u· 
d..o .. •bollt, CllotcL<or oo.n4th<lblq1r'C..-,ror ... ot-rowc""' 

t~n~to "''"""· You 1m-ow h<* .-..:t •n4 to~ ••h Mppo-. 

Th-.H J>Mil>lo.eo.ro pkyl~~~:tho "lt•J'""-ppo-n• hunah 
to:lo.J'"'"' •ot""Ur tlww1lo! .. o\ CT"' rt41•lo l11oura1dot, \10• 
a.uMtl~op1tooprc,..-4trl:..r..at!oor-toco-blo,..tho-lr..., 

lotl.oacll- ..... . 

laU.OotJ..ro-1~-·~""ti••
Pwol•r._ .'IJo "" u .. oor~c""t1~• M+o.- 110 ol..,l.)'- brbe 
..... aol""ot.ol<!.kc ...-tll«lc!o:o-ewiU>oliLr peoplo'ap,.....l"tJ' 
...,. ot!.. r roopt .. •o lh~•· 

- ""' ""~· • or o. prh"'t.+ '""ol•n •1 lloo.YO tlw lopl 
rl&llt to t.U;u "' 1«:·- o""-""~ \M.t Wl'l ft11oo .,.. b....U hlo ,..,. ... 1 
tort-. tr ho- r.l-. ro.:.• out ot -1nou, U.. ooon,.lo I)'IIU. 
ltr1CitOII4r.llflllr..tl , 

!ll.lttll<lpo;.oplowlto I'WI u .. tltro. w.,,..,.,, of our"'"'" • 
..-ntdoftC!Oh!.,.,lho/I>OMl rltlltto v.abluwitht,.....,ll•bo>ll!(;ol 

l\-hwwll'<ldrll4 '"""')' Oiillion""""rl•rw• JtoUUOMotoithono 
"""""• lt h no'·"'""' ~o th<o ""'"'"' to 1<1)' tl\t!.t 111 t ho- ••ot 
b)'o(;.ftd• b,jbuo1110u, k.rt to 1\oolr, will ~hOQ thoo 11 j~. hrtll"" 
"'"' ~oln~ o rDWitl U.. OOU!\tl')' a••lllr P""'-"'"·..,• <rO not ote.,..l"C 
b)'t(llllr>l'~oro.n 1nor:>t~.HOIMU•"'I~bt""lohtholr'"""'· 
ohlltl....,.,willhr .... t ol'"!'• CortaWytb.thn•u•l"tol"'u 
\oOIIll!f'P",...~•""o'·""druo.4yotL....-t,..tho-t..,wrt,_lo4 
t.• .. l-ao•t..,wtllpr~otJo..;br...-M.,..,IldrollWit.ht-111 
la& . T.,t tho.t I a O"trt tM I'IM!Icrr.l Cftllbl~ro ot butt.No C.llll 

pollt.luro4hthr:!...,to"'J' lr<hoJOP"l Uoolr U..orlool.ot.o ,...u .. _.,.,..., ..... f¥1. 



_,_ 
S.:.1. -oi)'Otl wtf'l .,.. c-1,_,..1_..,.. ,.....u-.1 

-.1.-1 belle- \Mt-~· ..... ~ U.. •kl~ of Ulo .. 
,. ... " ~hl.el)t lll"•o••n,..., :o.U.:.I:>c 19'9 ..s -rc- r.- h' 
.t.Ulovr~eMO!..oclalQ'I~~"""""IobuaJJoo:P..,, 
~11 or UtUe, eM ti!J'lt or p~t.rl~U-.14' •* U1 ~\ t.o 
t.a.ae • CCIU>'M or aeuon U•t run• ~t na. 

tbo.t h •Jv....,. ~chool or ~t- U• OODMI"YYoU ,. 
Kb:»l-l»lda thorl .. thatan !J'It.>UipntMt.l.on loiiOW.dnoattu 
tdlhillarUt-Ucro.t.hu ti>M 11\ alalnch. 

fo<k.:t , 1n ordort.oproY1~C\II"*"'rlforbu&lneu, your 

!:')'f11.,._.tiiMI~Y...._tQI.plt.alto0pt'OY141!JOba1 1.op ..... Mt 
tan FIC.t troD c:olhpd.u1 ..,'ld to bdloJ 11p J'W'(.h.>ai<li pen.-
..._, prl"n:.I.<O oopltal f o.U• 1.o do u . F'or --.1•, out or e•cr;; 
GoUo r ~t b)" U• P.clan:r.l c.o .... m.o~t to proY1ch Joboo, .or. thO.n 

nr~ .,...~..~ po..•ac• 0'\'61" u.o ,...,t.or, or U.. ... uu ~IN\k ot 

-~· 
lie abo uc cbo.t ,.. e-ll ~ le(iahU. - ....::h .. 

t.c;labU.., to..,_.._ b<.tur PQ' tor u ... ,-td la.b<>r ood u.a ..... 
...,. ,.._u.. _,.. """"~twr .... -. tor )'0111 111da •• 1-.,:lWUoa 
to ...,toe\. ln ... •tor~., l.h>t u.,- - -u .... to bc110Jr 
auo'-'• du-t loU..C a-u •Yi.olp 1.11 -r1lll- •\Ock• M<l ...... 

I -:ar u· 7011 U.¥0 .._, -.,.Uoa or u. .....,.,.,. ot 
buUnou- .n<l ~~ Rad ~1\A •'- 1 \all< ritb. brlctl;J 
orat l~h in ..,.p.., ...,.\bot U.7o.r. I ...:ler itTOU 
N,..., fW1:1 .,.,.,.,.,pum of U• "~lvtT ot ""'"nUont ond ,...~.,.., t hey 

otru.- ..... lWI:J<UlorifJ·X.ltnoootl>oo"'fr'll<lrc•,_roo~~~oru-

1\ " -: ~ ~~·!~t=~"~ :~~~!~ t~.!.:~r~~~~;";:1 .. rll":,. ... ..:;~~ 
it I Wll ;,011 U...t .,,t of t~ lo~ve 1(1 ofllco rvln11 w ,.. -
"llll:r,MT.Pre:ldo;:nt,l dt<! nl#t knootobo\lttlll.t. l'ou.h<tvvcl~ 

~ •.,:;~..:.~•p.eUvo. Jl "'v~r tboutbt <>t' ti.- probl.- ln• 1.h<tt 

ItH.U.oq~e<o~itlo.,bu.~ln<.n-•IDUdnl!o tboo 

....... tftJ'\Ojii'Odrooc»cwrt;:wcr.htobcllea.U..J~-,et 
-·l ~toiJ..o;-•a..ct• 

So!OilltiJ.MIII<o ...... l-"~• .... ;>.;.•l;..,,...f fb>t ! 1 701.lr 
J'*·" beU..~ ~ S.;rl - "Cut \be ~t~tro.l(bt ~ 
lOJor~. · 

ft.r.li.IWO~N&.IIfld•A-,.fatlo<.V.<*1t11 

apfiN"'ft~ •t ""<:eo t llt.t t• I•• ""~r _.. ..r r-: tJ. ""4ot ~r u. o......,_, .. ru.~J\Cids'"'"-'"· 
ktr1~ttoclrlnaoW .... I>Joo:tWtiiDldl\atoH. 1 

N)' - "'nn11M,;<>t lon4t..Uof00'1Upl.o.ljl\ h "" "Co:l"'Ptoot 
~ru ..... ~Mvotowtev.,,.,.H..,., l(!Jor 

r~':~·~.~ do hdt"" t.h.l··s:-1- ... '7 ~~h 110 ... tt.>n 

J jo<>ln\ wt t l» ano Ulod o b'>lt ~Ull'WI dull"ro for tbo 
A~'lrldi!•'IJ· ~~a.,..,....4o tl.-d.,.;.,.,.ldWI1t-- "DJn'tcut tN:.t 

u.•-not lrl~IIO<ill¥•·" •~,. 

I aho~: t.i1o t.llo u. .. or ~ blll.len <IOllDro Cor lnt-oreot "" 

!~ ~~: t~.~ _. . .._ 1:0--t bao.dt -t"'-Jt<:U tn:1 
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RETAILERS' NAT I ONAL FORUM 

THE MAYFLOWER HOTEL 

WASHINGTON, D. C. 



MONDAY, MAY 22 

RttiJtr•tion 
9:00 10 ll:OOA. M. 

UmtiHon 
12:JO P. M. 

CHAJuc.u.r, W. W. W l u.H, P.t1iJnr1, JYIIJII1, Prru, IDdiiiU 

1:}0 P. M. 
0... DAVID R. C......O. ~~. Caltlo0rd¢randGtrocraJ hu ro-

_.,,,ir•n RII~VI FtJ,-,./,on dUCioq> Rtmarb 

1:0 P. M. 
HON, H AJ.lY 1.. Hor"tNS, 

Strm.rqfJj Co"'"'"'"' 
'T he Retailer and tht NaliOI'lal 

Li fe' ' 



MONOAY AFTERNOON SESSION 

2:30P.M. 

CHAIUIAN, E. C. S.U.s, PrmJnrt, / C. '""''! C•. 

J;OO P. M. 
liON. Jos•"' W. M.u.TtN, JL, 'Thr PNJbkms Tlut Persist'" 

Rlp,J,Jir•" Floor l.NJN, 
1/owuol Rtprtttlllatiwt 

3:)0 P.M. 
Da. 81.AlDUCV Ruan.. "l"he Rt-u•kr and National 

Trumw, R. II. M«r6 C11., ~-iK&I Policy" 
' '"-· •"" M.-•kr •I tiM N•· ,,u R.-s()llrr.-s Co••itt...-

-4;1, P. M. 
HoN. Ro!JUT E. f un. 'Thr Ff'denl T.-. Commi»ion 

CIJ.Ur.,.,",fthtFdnJTr.-lt and Tht Rtu1kr" 
Committkm 

-4:H P. M. 
Da, jOJtN M. C.USEu. Dirmor, "l11e Ch~ngms Compotition or 

IIIJ/11111# f•r Colltllmtr Etl•c•- Conwmer DcnUnd" 
tum, _ Sttphtnt Colltt'• Co-
l•m/.lf,Mtttolfri 

,,00 P,M 
BENJAMIN f' Sl:!.so...-. DifiCWSioa Lead«, V..-,.~fJJnrt, Sill()ff 

8.-.th#FI, W't/Jnr c •. 

lfJJ"IIflf•nrt 

'''' P. M. 

MONDAY EVENING 

CHAIUIAN, louiS E. KtJ.sTuN 
Clwr- •I tiH BN.J •I Tr•PHI •ftiH 

lf~~rnK ... ~t.tUIFNn.n... 

·-~ 
THE PRESIDENT OF T HE UNITED STATES 

9:30 P.M. 



1UESDAY, MAY 2) 

?:OOA.M. 

C!iAJaWAN, NATHAN S. SAols 

J,;;;;:;~·NS:,!;j::},~ ::;:;;:;: ~':/::L~ 
9:0) A.M. 

Srcb!2:J,~· f-~::;~o~: "lnAuMO:n0~~~-' che Flow 

lirur•l&•"""'itCo,,.;,,, 

9:)0 A. M. 
Howu. W . l.Ano, Virt-PmiJtt~l "The RcU.iltr J.lld che South" ,,u/ Gt~r~J ,._.,~. LMJJ 

f•r111/t1r# Co•f••J• f11r1 
F«t6, TtUJ 

?:~A.M. 
8. EAat. Pucxrrr, PrtsiJ,t, ·-n.c, V•nous Forms of 

AflttJ Stllr#l CtHf<WMitlll Dul:ribut1011'' 

10:20 A.M 
JOliN W, RUDIN, p,siJt_lll t1t1J "Ecooomk OpportuMy f 0 r 

T>UJ•r~, /howii·RI"I'" Co., Snull Cicy Rtuikrs" 
Mt. Vt,.,o~r,Ohio 

10:4) A.M. 
GIINEII.AL ROIIU.T £. Wooo, 'The Social Rnponsibihcyofche 

Cbtl.ir~~~t~ll of lb. BoMJ, Stfln, Rrt.t1ltr" 
Rt~th~tti6Co. 

11:1) A.M. 
WILLIAN II. HAGJ:a, OiK\I$$ion lndtr, 

Prtm/1111, H"l" 6 Bto., l...Mt/11", p._ 

A4Jtlllrll•,., 
II;}() A.M. 

T 

1:}0 P.M. 

TUESDAY LUNCHEON 

12:}0P.M. 

CHAJaWAN, M O.TON J. MAY 

p,mltlll, MIIIJDI!MimutSt~~rt~ Co"'""'' 

HoN. HINlY A. W'ALLACa, ·-n.c, Agriadtunl Surplusa" 
S«"IMJ •f Af'K"II"'" 

2:00P. M. 
HuNTt:l C. PtctLAN, ,.,.,,,, ·-n.c, DUuibuuon of Asrooai-

D. ""'"'' Grou•1 Co., tunl Surplllld" 
N~~rfollt, V<1., t~U l'tiJI p,,;. 
iltlll, NM•oul A IStKit/llf/11 11/ 
cb.U,SI~~r, 

2:)0 P.M. 
Louts E. KlUTUN, CO.irm•" 11/ ''The lnccrnts of cht Rchil 

1~8/)1/rJof r ... ,l,, lndullry" 
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