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8l/DC.ET MESSAGE OF TiiE PRESIDENT 

T• toW co.,..,,. of toW L"•ilf!l 8141,•· 

I trallllluil h~re .. ·icb. the ROO~d of che t.:nit~ StaiN Goo·ft"I>Uitll~ \ 
ror the lioocal y~r "'ndmg June 30, 1~ 1. tAll mat~ V~pMd11ll""' a! 
S!\,424,000,000 arf do .. ·n 16711,000,000 rruon the li~al yur IIllO 
lo;..timal~ noomuU fi't'f'iptoJ .t IJ,6-18.000,000 •~ up $3112,000.000 
htMII !.he fil!Cal 1""' !litO. IIM"O•f'!Y of uoe- n.pital runt!• rr111n 
Oov...,.Uimt ootpoouion. .. f'IIUNII~ at s;oo,ooo,ooo noe ~~~~ 
deflcol iol f'Otinu!NI at $!!,106.000,000.,. compol«'d .Oth an MliiNik!d 
S3,N3,000,000 in !.he 6-' yeou 1~0. U !be tax ~aliooN 
tolahnfr: $160,000,000 b«M IMd~ 1ft ..top«d. tb.., de&til ••II lN' 
rurd-d«'-llo $1.;!6,000.000 \pproprialiont., udud.Uit" t"-
for debt. retin!IDC!II'- u dil-ti~otd hom actual uJ*kiitu,., al"f' / 
•limlleii!.S8,10l,OOO,OOO, .. roomultd•ith$8,SSII,000,000inlhl 
lllltliytt.rlii-IO. 

Rnunr OP ~"tteu. l'oLICT 

1'he Uu<lge~ of lhe l'nitfod SIIII"' Goo·emmmt iw 1 ot.atemtnt Chi! 
reBeeu in tDODtY lfl1llll • li•t th~ (lovr.-um~nl d- for tloe i>tOtllt 
and ""hd tbe Pf'OVI.e rontribule 10 the Gonmment.. 

Ja t~ r •• ,. over • C'OU,.... of _vH.rt •re onirronod !.he e6ant:•fll: 
auiu.d.el of tM ~ ~<no·•rd Ill" J"ro•U., -'• •·hicli tU.y Upo!Ct 

thtir GoVffllmmt to -~ '"- .WatinV ..,_. and .--.l&At lev~ ol 
HP"'ndit1.1,. tbrouP>out doe niM~·tnoU. aocv.rately mleelfd 
the ftlalivd,r oainoc- role pl.lytd loy tM c.,.-..,........,.,1 in ''- yeara. 
TIM "batanU.I in<:.-- in tlwl pa~t deeatle it 1 ref\eoetioa. oil be lt. 
tree W "bkb lhe rountry, in -(IQMI «< c~ _....,mie &ad 
in~nt&tiooel conditi.ont •nd thtoll{illll: •ttit111leo~. has tunMd \.0 th& 
Oovt.mn~n~ to "'"'' !«ill n~l• r«<J~lliu.l by our titi_u,nlhip. 
Nowiu-1"11 •~ our d~mocnt.Cic )If()(- 110 f•tthfulty dtpkted. 

ht 1110 l'tlrly thi....W..-prior to ll\3. :J f.-t polity .... u«!otdi.tOfCIY) 
.Wple in t'-Y IIIH] e>:traorJio .. nl r dila&lroWI in prectioa. h coa· 
si&ted ia lryitw to k«p UJ~ao.btu~ .. lo" .. poMible in lbe 1- ol 
fohtudr.iQC IUIUona\ iDODme. f'-t~ ... lhit ltltmpl NPWI -.r lo 

bNI.k"'ptiacbolh......-~•adour('.o~en~IMGl. J 
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THl BVDO&T, INI 

kl tab o.-er- ol the~~~~~ wbkh had theretolor. fallen upoa 
-&.a. and munldpaliti... IIJIW d,. Wain ol tbl depr'8llioe 
•J'OII tbl ,_ ol lootJ pemmeaw bad t.om. llll'-rable. 
t·..,.J-lll2llk1Jut~tlt.»,Ste.t.audlllollicip&liU.Md10w

llleirMiOebtb7~ 4b.tlioncloltarfutdthekeftdi~ioo~
lliodapproKbedtbl~poln'- BJIIIU\benoWMU~~ 

de-<MI W~ abe Nat>OD&I Go•fmmea~ come kl tbl fllWICiaJ aid of 
}onlJOYenul"lfllla. 

ComeqllftltiJ, between JnM li33 and Jumo lll-10, II• Fedu.l 
GOYfmment • ill ...... mad• nailable fw Iota! Mliet, •ork nlief, 
1nd Jonl publie worb lhflaurn of 17 billicw!. dollat'l. In addition, 
durinc thi!. .. .,.. po:riod, the F.,IH'II Govemmffll inerf!Ue<l ha~nl.a 
f«publicf'Oidabyl blJiiondolllf'IOTtf'theprfleNiiiiCM1'eDYelo,._ 

By......_. of ll- Fed.tf'll trpendil.u..,. i~ beN...., ~ble * 0.. 
Sc.t141 and m!W(':ip.Jit>fll d~LriJ~t~: tbil period t.o rehabUitt.l4 thek 
ft'edlt, &ad ....... red- Jlichtl7 tbtU ~ ... IDdetK«t-. 
If tboey bold COI!tiftued 10 d,..Mrp 0.. ftiOPO"'IIIIbiliu. tbat .._ 
folwtdr tbtirs \0 .. dtpM __,.te 11itb liMo t'edenl Go
_,, •• tlll'ort, tbelql'lpll inddu.N- of our Su.141 and 111ullicipel. 

iU. """ld hA•·e bHn ill(rtUfd by ~ kw tbul 18 bUiioa dollet'l 

and'""' tuM would be\'1 t-IIIOI'IOO\IIIy ine~. 
Dtobl, .. t.etl~er im.li•·lduel, ~1011111, 01' governmental, c.~u10t be; 

jtklgedina•·•eumn;it "'unbeoonlideredinlighlof Mminp,._tl, 
and clll!li1 111111Hne. When tl,. h~reue in tho national debt II • io..-ed 
~C~~iMt the bed:Cf'l\llld of .. hat .. .., aeoompU.hed b7 the lf'OWih of 
lllllful pllpical -~ and of ~<!!'li.-a o.atioo.al •mU. po'WN", and 
by tbe~tr«~Ctbeniacollbt Natioa'ao:n!ditand mot'l1e, there II DO 
~cro-Jforan.xiety,eofuMtbaalioealdebt il-...d, 

•kltbeNatioa'a fut iU'Il. AIMiifourri..,_udent.urdtbec-pedlyol 
tl!eNatioatopt"Qd-Rre&NdJIItio.lliDeomotaadac:l ~wi"' 
all,_.blefaitbandpnW:tieal-cJ,tMJ•illbeiDapaeitiooklanlie
ipatebel..noeed ~WIIbou~aort.i!inc_lial_.. ~ 

JAl<UAU3, JIM0. 
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