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FOll ff!:: FR:.S:, 

CAUTION : The fo11o;7ln., addreu of t he 
President is ... .:ww:J) ,,(),, i'IJJLIC·.TlOt. In 
edi t ions of all ne~spapers appearinG on 
the at~eeta NOT :'AIlLIEll TIL.!! I e o ' clock 
P. ~ ., lastern 3tbndard T~, tonight. 

NOTE: Please .... reguord ebtlinst premature 
release . 

ST~N ! . LA~LY 
Assist3nt secre tary ta the Prosl~ent 

- - -- - -- --

Three months Ilave passed s i nce I talked dth you 
shortly after tho IIdjourm:lent of t he Congres3 . Tonigh t I 
continue that r eport , though , because of the ahortness o f 
time , I must defer a n~ber of subjects to a Later date . 

Recently the IIKIst not able publi t Questions that 
have concerned U3 al l have had tc do g i th industry and labor 
and Tith respect to these , certnin develo~nt3 hove taken 
plsce which 1 consider of importance . 1 em happy to report 
that eCter yeers of uncert einty , cuL'11 l nating in the coUnpse 
of the sprinC of 193:3 , Ire ere brint,i!lg or der out of the old 
ch(lOS " U h e eroater certa i nty of the empl oyment of labor 
at a reasonable wa,:o a nd of mo r e bua i neso (It e felr profi t . 
These gove r nmc ntn l e nd i nd us trial development~ hold pron,1 se 
of new a chievements fo r the nat ion . 

Men ~ay differ as t o the pertlcular form of 
fPve~~ntel ac t ivity with respect to industry and business , 
but neerly all are acreed that ~rivate enterprtse in t imes 
such as the~e cannot be left "ithout ass16tance and without 
reasonable eafoeuards lest it destroy not only itself but 
also our processes of civiliZation . The ur~erlylng 
necessity for sucll activity is indeed es ~trong nOT as it 
_as years egQ when Elihu Root ,,!ltd the tollo_1r.g ve ry 
si&>ifi cent words : 

" Insteed of the Giva and take of f ree 
i "dl viduel contract , tt.e trelJcndous poOle r of 
orgenizn tion has combined c r est earet.\a tions o f 
capital i n enormous i ndus t rial establishment s 
,",ort-ing t ll rough vast age:>c ies o f "o""",,rce e ro 
employing creat 1llIl3SeS of men i n movements of 
production end trensportation and trede , ao 
great in the mesa thet each ind i vidual concerned 
i n them 15 Quite helpless by hiQSelf . The 
r eletlons bet.ern the ecployer and thc employed , 
betr.een the o.ners of agGregated capitel and the 
unit~ of organized labor , bet~e£n the amall 
producer , the small trader, the consucer , snd 
the ~eet tronsport i nL and manufactur I ng snd 
distributi ng et:;enc l es , a ll pr esent ne~ questions 
[or the solution of whieh the ol d relience upon 
the free sction o f Ind ividual 11Ull appeer quite 
i nadequa te . An d i n roony direct ions , the i n te r _ 
vention of th~t o r t;anlzed COtltrol T'hlch T,,, csl l 
government seoma necessary to produce the soce 
result of jusUne en:! riEht conduct .hich obtelned 
through the ettrltion of ind i viduals bElror!; the 
neT: conditions arose ,M 
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- !-

It r"l" iil t:,i!J spirit th"~ dccrtb~J by 
::;e~ rctlr\' Poot th"t "e \)pro,",c;,ec1 oar t,L5l: of reviving 
private entel'!,risa t" ,,,rc", 1~Z3 . Our first proble-I 
ras , of CO\lrlle, the bft;;::ln:: s1t<':!ltton beec\I.;!: , aa you 
!:nOT- , the iJllnk5 l"'~ co11.1)soo . ;o.~ b"lll!:S co\:.lc1 not 
be sll'led but th., groot =:o.'ity 0; tho, either through 
thlir OI'lIl rosources or l: ith ::;ovcrn : .. nt aid, h.:vs be~n 
restored. to c01J)lete public confi<lonce , 'l'Hs hns give!). 
lIafety to millio"s of dSlC/sitors In theGe "'..ll'(a . Closely 
folloutn,; t:lh ZJ'a:lt con~tructi vII af 'art l'7e h.,ve . throUGh 
vorious ~edar~l :I3enciea, s:lved dobtors end creditors 
nUke in 1:.(I.ny ott:er field.) of Emterprise , 9\1ch as loans 
on farm nort;,p,~es anli ho:,:~ oortgnges; 10nns to thO 
rnilroGd3 and in~uren~o comuasi03 and , finally , hc l Q for 
hone o"ne"~ r.nil. in<lustry 1 t&elf . 

In c.ll o~ these efto:-t the governrJent hes 
CO"le to the IIs3istanco 01' b\l(;iness &lid "ith tM full 
expectation that tLe money used t o ll.9cist these enterprises 
will eventually be l·~J)lid . 1 believe it lIill be . 

The seeo",: step "e have ta!:ell in the restor<ltion 
ef normal business en~erprille ha~ beon to clean \lp thoroueb1y 
WI"holeso Le cO'lditions In the field Of inve~tmon~ . In this 
"'e hlve hail. ",ssistance fro \ roany bonkers lind businesa men, 
1103t of "hom Nco,:;r.ize tho pest evils in t he bnn'(ing system , 
i~ the sale of securities, in the deliberate enCO\lragement 
ot stock ga~blin8 , in the sale ot unsound mortgaGes and in 
many other ~ay3 in ghich the p\lblic lost billions of dollars . 
They sa\ that wi tl:out cljlln<>:es in the :,olicies Md methods 
of investnent there could be no recovery of public confidence 
in t he socurity of 3,,-,,1'185 . the country no'" enjoys the 
safety of bank slIvings ur.<:Io:- the :l.ew banking 1a"(;, the 
c:lretul chec!'inr. ot neg securitic:I ll.'lder t;le ::;eearitie3 
Act lind the curtail.n<mt of ran~' stoc:: s:>ocu.lat1on throur:h 
tbl Seeu-it1e~ E;:;e':n..'1f>fI Act . I 5ineeroly hope toot as II 
result people Tlil1 be di $coura!"ed in u,--:ne;>:n etforts to get 

Ich quick by specl.latlil(': In secu:ritie~ . The {lvel'age persen 
almos t alWSylS loses . Or,ll a 'te:-:- B~U clnort ty of the people 
of this country believe in £anhllnS as a s \lbstitute for the 
old philoBoohj ot BcnJ=in Fran!J.in ~hat t he t"IIY to realth 
is thro\lsh ""or:, . 

In mee t inG the !lrobler's of industrial roc over:; 
the c~.iof 08e:lCY of t~e eovcrr~nt heB been the l'ational 
Recoyery AdLir,tstratlo .. . Un1er it3 g\li'"ance, trade:. and 
indus trios coveri,,!,: over ninoty "er cent ot' all industrial 
o!:lplo),ees hn"fI 3i1.opteli codas of tllir cOl:1pet1tton , "hioh h3ve 
been IIpproved by the Pro~iuen~ . Under these codn , in tne 
industrios covered , child lobor has been e1ii_uneted . The 
gorl: day and the rlorl, ,'eel: heve bean shortened . 1i1nilnUlll "1180S 
haye been established ~nd other "agea adJ\l5ted to~rd II riatng 
stanil.ard or livbe: . The _reency purpose of the :;. R. A. 
Ms to put Men to 'lOr', Bnd sinee its creatio:1 .lIlrfl th= tour 
IOiUion persono h"ve been rc_c]!~loyad , In gre(l.t pllrt t hrough 
t he coo~erntion of AmeriCAn bU5ine,s brought about unaer the 
codes . 

Bene~its of the InC0J5trisl ~erovery Progr~ 
have coDe, not only to labor in the rO~1 of ne~ 
jobs , in relief fror:l over-T'ork =<1 in relief fro"1 under - pay , but 
abo t o the ormcrs an<l mana{{ers of industry bee3UgC , together 
gith a great Increase in the payrolls, therc has cone a 
subst3ntial rise in the total n::' illdu&tria.l proUts _ e rise 
frOM 8 deficit figure ,n the fi~&t ~u8rter ot 1933 to 8 level 
or sustlineil. prOfi t s 'Tithin one yomr i'rOl~ t he lnaucuration 
ofi' . R. A, 
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1'0" it s:,o,ud. not bJ eXJlected t .. Vlt eVe!! ""'Played 
labor lIJld ca,>ita.l "auld oe cOftl">letely !o.th'ied wit:, present 
conditions . E!II!'laycd ITOr1: .. r6 \/lVe not by aI,y l.IlI!a,lS lIll enjoyed 
a returl' to the ear"in,,1 of .,ros,lo.au~ tim9~; ",lt~.ou..;ll ll11llionl 
of :Iitherto under-~'riviln.:ed worl:ers an t odDy f.:lr better Jl!l1d. 
than ever before , Also , billions af dol'ar~ of invested capital 
:lSve tod.a;r a ercll t er lecurit;. 0' :>::-e5ent a.1<t 'utwe earni1'lo! 
power tila..'1 before . 'i'lis 11 beceuse o! t:", e~tabI1lx:ent of 
fair , cOl:lpetitivo standards ;:md because of l"811ef fron unfllir cocpet1tion 
in .. a .. e euttln:! ,,:,1c:I <le;)\'oues markets lind destroys purC;III.in, 
:;>olfCr . 3ut it is an W'lden1:lbl, fact t:u.t t:lI: restoration of 
other billions of sound invostl.lents ta a rea8(lnable o ... nin<; 
po"er could not bo brO\1,3:.t "bout i n one year , Thore is no 
ma:l ic fornrula , no econo:~ic l'llnaCea , "hic:1 coul' ai"'Ply revlve 
over-n1iilt the :Ieavy bdu~tri~~ and the trades dependent 1l,non 
t~9m . 

llevert!ielolll t:\o .:;nlna of trade IUId induttry , as a 
"ilole , :,ave bee:1 s-"bsta.'1tial . In t~lese Gains and in t:,e 
poUciou of the Adr.liniHratlon t:lere aro anuranccs that 
hearten all for ..... d-Ioo~<ln.1l:11!n a..-,d "OIMn "it', tlle confidence 
thnt "e are definitely rebul:lding our paUtical and economic 
~y$tem on the lines luid do-m by t;,,, lie .. Denl - linos ":li";1 
a~ I hnve 90 of t en '~I>.de char , are in cOllr>loto accord · .. it;1 
t:IO underlying principl<l~ of orderly popu!n," tlovornrnont ,,:11,,:, 
Amorioans bave del:l!lnded shce t:.e w:,ito lIIIUl tint came to t:,ese 
Llores . ll'e ccr.mt. in t:10 future as in t:1I! past , an the drivinl: 
power of individual initiative and t:tc incentive of fair private 
profit , ItrenGt:-.ened "it", t'le ncceptancc of t'lOle obl4;ations 
to the public ir.terest ,,:Ilch rest upon \lS all . lle have the 
ri t,:ht to exc>ect t:w.t t:,1s d .. lyin,; power ,,111 be given 
patri otically [Ll'ld ":Iole-"Ieartedl;r to our nation. 

lie have pac cod t"U'ou...:' t:le formative :)eriod of code 
lD3k:ill,l; in t:,e i::atlonal rtOc,>very Adrnlni"tration and ;lave 
.. ffeeted a r .. or;:;anization of t:le :; . :::t o A. suited to t"e 
neads of t;,e next p:1B.SB , .:Iic:" i~ , in turn , a poriod of 
prepa)"ation for lo.;blation ,,:l1c:, I>ill datar.::>ina its penMllent 
form . 

In t:,is rocent roor.;a.nhatio:l " :ltIve )"eco""ized 
t:U'eo distinct funct1on~ . Flrst , t:"e le.;;hlnUve or policy 
makinc; fW'lction~ Socond , t:le alliJinistratlvo functi on of 
code maki ng =d revislO>l and , t:lird , t" ,c Judicia! function , 
";Ilch includes er.forcernont , consur.\er cotlplnints and the 
settlement of dis:rutos bet..een ern".:>loyers a.ld employees and 
between one eeployer no,d anot:lI!r . 

Ve are no" pre,ared to wove into t~tl second pilaae , 
On t:le basts of our ex:oori<.lnce L, t:,e first ;lhase under the 
able IUId ener.;:etic leadors~u.", of Ge"eral Johnson . 

We s!lall 7atc:. cnrefully t:,c "orkin,; of thi~ ne .. 
machlnery for the ~cconll. P:l1IS0 of :" R. A . , modifyln.:; it 
,,;Icro it needs Olodification ancl. nnaU7 makine reoDIll:lendations 
t o t;", Concres~ , in order t'riat t"lI'> !"uncti.ml of 11 . R. A. ,,:l1oh 
:lIlve proved thei,. 1IOrt~1 In;! be made a part of t:1e :>el'lll£Lnen t 
mac!linery of goverJl!Dflnt . 

Let me call yOUl" atte"Uon to t!"le fact t:lat the 
National Industrial Rocovery Act ~!IVe busine~s men tl'" 
opportunity t:le.:;r ~d sou,:;:l,t for years to illlProve business 
conditions t:"U'O\l6;' ":lat :laS bee!! callod selt-,;overnmcnt 1n 
i ndun try . If t:IO codeo .. :,1c;1 ~!ave been .. r1t~en :IIlVO been 
t oo complicated , If t:loy .\ave .;o:.e too far ill sue'l matters 
as ~rlce fix1llb and limitation of production , let it be remecb~red 
t:lIlt so far as possible , consistent witil tlla J.."1Iediate rn.Wlic 
intorut of ti,is past year and the vital necessity of lJ:Iproving 
labor conditions , t:", re:PI"Bs~nt ;tlveB. of trado IUId industry were 
pe~itted to write their idea. into t!ie code, . It is no" time 
t o review t:U!se actions ns a "'IDle to de t ermine t:ll'ouch deliberative 
Doens in the li';:lt of eXjlcrionce , from t'le standpoi nt of the 
good of Cle industri es t:,cmBe!Ves , a~ well II.S the Gener al public 
Intore~t . ,,:U!t:lor t;,e met!lods and :'olic l 0' adopted in tao. 
emerge!>cy :lollve been best calculated to prQr.lOte industrial recovery 
and a permanent ill"l.i>TOVO!!lOnt of business lind labor conditionl . 
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- . -
There mey be a ~eriOU9 quostion as to tho wis~oc or mnny ot those 
dovic88 to control proe.uctiO:l, or t o prevent daatruct;,ve price 
cuttin~ ~bich many business orsanizatloos have insiated wero 
necessary, or whetber their effect may have boen to prevent 
that v01u..,0 of productlon .. hich "CNId "",}co possible lotlor prices 
end increased emplo~ent . Another question arises 8S to whether 
in rixing r.inlmun ws[oe on the beais of eD hourly or weekly ~8Ge 
~e have raeched into the heart of the problao which is to provide 
such eonuol earnings tor the louo8t peid .or~er ae .. 111 meet 
hi s rn.1nillm:'l noeds . lie eho quastlon til ... IIladom of extendtor 
code requlr~anta suited to tho brcct industrial c~n t ers and 
to louse IIl1ployers , to the greet numbor or SL-:all euployel's In 
the smaller cO!:nuni ti 08 . 

Durint tho l6St twelve roonth~ OUr industrial 
r6cov6ry has baen to some .. xtont retarded by strikes, inolu4in., 
a fow of ~jor importance . I would not r.dnimizo tho inevitable 
loss os to ornp1oyers and CI,l?loyees and to tho lonore1 public 
through such conflicts . i3ut r Tlo,.ud point ou t that the extent 
""d soveril;y of lsbot dis;lut03 dUrin[ this p6ri.od has bean tar 
less thlln in any provious, coq>Breb1e ,er l od . 

'/hen the busineos F..en of the country "ere derr.andln<. 
t!1.e right to org91lizo themselves ed6qllately to prO!N,lto their 
leE;itimate interests; When the famen. were d6"l1nd1n[, logis-
11; Hon 1!hlch would give thor. opportunities and. incentives to 
or",!!.ni ze themsel ves for !!. co..r:mn ad vance , 1 t "e~ na tur!!.l that 
the work~rs should seok and obtain a statutory declaration of 
their coostitutional debt to orgaoize tho=elves for collective 
bargs!.n!.n!', as ombod1ad 1n Section 7 (a) of the Ilational Industriel 
Recovery Act . 

~'.acll1nery set up by the Fedeul oJ,Overru:.ent ha", provided 
",o~ new methods of adjllstoent. Both e~loyers and eCDloyees 
r.:ust share the blar.e ot not usin!::. them as tully as they should . 
Tha omployer .. ho turns a\'lay from i'"Jla rtisl a[encias of peaee , 
wl10 denies treedo", of orlani',ilation to his e",,,loyees, or fai19 
to make every reasonable effort at a peeceful solutioo of their 
differenc6s , is not tully :;upportlo..., the recovary effort of his 
f!Pvarnment . The m r knrs who turn 1111ay trom those seme impartial 
I1sancles 8lld deCline to \We Ulclr cood offices to Cain thoir 
ends are likewise not tully oooperatinJ ~ith their covar~nt . 

I t 1s time that "e mado a clean- cut eftort to bri~ 
about that united action of rwnagamant and l ebor , which is 
one of the hish purpose", of tlJe necovery Act . '.Ie have passed 
through more then a yeer of education . StC'p by step we hel'e 
created all tha (pvernr.lent aGencies necessary to insur6 , as 
a leneral rule, industrial peaco, with justice for all those 
willing to uae thefte aaencics whenever their voluntary 
bargainln~ fail. to produce a Oeceftsary egrae~nt . 

There should be at lent 11 f ull eoo fair tr i al f,1ven 
to these moans of ondinh industriol narfare; ond in such an 
effolt we should be ",ble to secure for employers and ecp10yees 
and con8U1Olers the benarito that all derive from the continuous , 
poaceful operation of our essential entorpr.ses . 

"ccordln€J,y , I ;>rop03e to confer l>ithln tha cnmi~ 
month "ith sr.all O'0UPI of thosa truly representetive of lar{,e 
employers of l~bor and of large aroups or organized lebor, in 
order to seak their cooporation in establisb.int, whet I IrSy 
describe as a speCific trial period of indnstrial peace . 

From those willinr. to join in eatablishlnr t hi8 hOped 
for "eriod or peace , I shall ,",oak Qssurances of the llISC_in£:, and 
<:aintenenca of (lj!l'ellllant~, "hieh can be mutuallY relied u ,on, under 
which "ages, haura and rorkln~. conditione may be deternined and MY 
lator adjustnanU shall be L.ede either by egreenant or , In 
case of dls!lf;reernent, throu"h tho r.lOdiation or erbitration 
of stete or faderal ar-encios . I shall !lot ask either eLlployers 
or employees p~r~nently to lay aside the reopons CODnOn to 
1ndU3tr\01 war . EUl; 1 ehal1 ask both woups to "ive a fall' 
tuel to :)eaceful rr.ethods of adj\lstinC tha1r conflicts of 
opinion and interest , and to e:xperlf.ltlnt for e raa80neble time 
wi.th lIIIasure~ euiteble to clvtll:l:e Our industrial civil1t.atlon. 
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Closely alliod to the 1'. R. A. Is I,he progrlllll of 
Public 'Iorh provided for In the SB-..,., ',ct un"- dUIt;ned to 
put more men b~ok to ~ork , bOth dlroctly on the p~bllc "orks 
themselves, IIna In~lrectly in the Industries supplyinG the 
:c.aterlals for those public norks . 'i'o those "ho Bey that our 
expendituras for public \lorks and other mel-ns for recovery 
arc !I. "'a~te that '.:0 cannot afford , I ans"cr tn"t no country , 
hO\lever rlcn , can afford the <lsste ot" Its h=n resources . 
Demoralization clluseu by vast un~~ploym6nt Is our &reetest 
extravngance . 1:orally , It is the sreatest menaco to ou.r 
social order . Some poople try to tell ~ that ne must make 
~p our minds thet for tne future "" shell peIT.l8nently have 
millions of un~ployod just ss other countries heve hed them 
for over e deoade . hat may be necessary tor those countries 
Is not my responsibility to determine , But a£ tor this country. 
I stand ')r fall b:':oy refusel to eccopt as e necessary condition 
of our fUture e pcrr.nnent el"'7 of untl!:plo!,(ld . On the contrary, 
:lC must rr.alto it e natlonnl prinelpl" that \Ie 11111 not tolerate 
e larGe amy of unomp10)'ed and thet ne 17111 srrange our 
netional econor.y to end O'Jr present unemployment liS soon as 
l7e can and than to tukc ,;lse mee~u~es uCalnst its return . I 
do not \1ant to think that it Is U.e destiny Of any J.mel'ican 
t o remeln permanently on roli"f roUB . 

Th06e , fortunately feu In n~ber, ~~o nre fri~htened 
by boldness tlnd co"ed by the necessity tor meHng deCisions , 
complain that c.ll co ha'/e done is unneceeser:, and subject 
to great rl9ks. NO\l that these ""opl!! are oomillG out of their 
storm collars , they forcot that there ever ~s a stor.u. They 
JKltat to Englllnd . They ... ould have you believe that England 
has ~de progrd9s out of her depression by a do_nothlne poliCy, 
by letting nature take her cOurse . =n~land hte her pecularities 
and r:e !lave ours but I do not believe any intelligent observer 
can accuse Sn61an~ of unduc orthodoxy in the present emeq,ency. 

Dill. :::nglend 1"' t nature tab' har course? No . Did 
Englend hold to the Gold stllnd{lrd I1han her re~erveB l1ere 
threa t ened? 110. Hos :;nglsnd gOM beck to t~e 'iold stnndard 
today? No. Did :cnt,land hesitete to clil l in ten billion 
doll&.rs of her l'Ier bonds Dearing 5% interast , to IS3uo ne" 
bonds therafar beerir.g enly ~ intoraot, thereby aaving the 
British Treasury ono hundred &nd fifty million dollsrs a yeer 
in interest alone? t:o . l.nd let it be recerded that the 
British bankers helped , Is it not s fact thet ever slnc" 
the year 1909, Great Britein in !.'I8ny I"ays hes a'lYanced further 
slong lin,s of soclol security than tho United States? Is it 
not e tact th' t relet ions botr:een capital end labor On the 
basis of oolleetive bargolning ale ~ucb further edvanc"d In 
Groet Britsln t~an In the United States? It 1s p8rbap~ not 
strange thet the conservative British pross has told us "ith 
pe.rdonnblo Irony thllt much of our l'e" De(.l procram Is only 
en attompt to catch up ~ith Enellsh reforms that go beck t en 
years or r:loro . 

Nearly ,,11 ~ricans ere sonsible and calm 
poopl". ··e do not cet greatly e xcite.! nor Is Our peace of 
mind disturbed, ~lether 11e he buslnes~ men or "'orkors or 
farr~rs, by a~esorr~ pronounce~nts coocorning the unconsti _ 
tutionality et SO/'lS of our measuTes or recovsry and reliet 
and retol'll . fe tcre not fri6htened by reactionary laryers 
Or polltletcl editors. All of th~se cries have been heal~ 
before . I .. ore than t enty yeers ago. "hen Theodere Roosavelt 
snd t[oodro;'1 '[1130n :;ere attenptill(, to correct abuses In our 
nationm 11fe , the great Chief Justice ··[bite said: 

"T~ero Is grea t danger It soems to!Df) to 
nrise from the constent habit "h1ch prevails "here 
anything Is opposed or objected to , Of refen·ins 
uithout rhyme or roeson to tho Constitution ti S tI 
r.l8ana of prevent in:; i.te accomplishment, thus 
creatine t~e general Impression that the Constitution 
is but 01 barrier to pro~reS5 instead of being the 
broed ~i'.h"ey throuch ':hich alone true prO£rees 
nay be enjoyed. ~ 
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In our (ltror~!J for rallow,,')' I'Ie l~~" avoided on tr.l! 
one hend the thOlor), th3.t business shcul<:l. lind; r.'.ust be te,l(en 
ovor into en all -o:n\)r:l<.:lnfl Coverrur.llnt. . e :\t\ve a",olded on 
the otl'.er r.a:lCl. the equally uHtenable theory that it 10 an 
interfe .... nce with liberty to offer rea~onllb18 help "hen 
!)rivcte nntor!)rise is in :lood of help . The coureo we have 
follo~ed rlta tho AmeriCan ~rolltice or Government - a ~raetice 
or taking aotion atop by step, of regulatinG only to llI8et 
concreto r.!lods _ a praotloe of courageous reeo~ltlon of 
c~.al'll;e . I believe .. ith Abra~ Lincoln, that "~he legltiJ!".ate 
object of ('..overn:1Bnt is to do far e ea:r::wlitJ of people 
,,;-:atcvor they need to have done but cannot do at all or 
cannot do 30 "011 for t·"OClsel'1os in t~loir sO!l8rate and 
individual ca'lllcitlea," 

I an not for 11 return to that ol.etlnltlon of Liberty 
under ,,;,Ioh for <lD.ny yeurs e free !"ople \"Iere being eradun lly 
regLncnted into the :lcrv1.ce of t~'e ,rlvilo(;od feT'. I prefe r 
and I am sur e you prefer that broader definition ot Liberty 
under "!llch I1e aru ;u"vlr.g fOrl"laro. to :;r eu<;er froud.om, to 
&--"<later security fQr ttvl averaGe nan t;\lIn he has ever kno""n 
befo~ In tl~a illstory ot Ar.Ierica . 

- - - - - -- -
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I 

HOLD FOR R .. LiJl';L 

CAUTION : The rollor-tog address of the 
President Is ,,':"IJ..:;:.n ~"'O:, ,IJilLIC"TION in 
er1itlons of all ne..-spapers sPllsarins cn 
the streets r.;<r. :.ARLIE'l Th..N 10 c ' clock 
P . ~, ., Eastern 3tandsrd Time, talliSht. 

NOTE: Plcue Blltegunrd stpinst premture 
release . 

STillU-N 'J: . _,,:u.y 
Assist:mt Secretary to the Prosldent 

----- ----

Three months have passed ~inCI! I talked "i th you 
shortly sfter the adjour=ent of the Congtes" , Tonidtt I 
continue that report , thouch. because of the shortness of 
time, I must defer e n~ber of subjects to e later date . 

Recently the most notable publi t ~ue8tlons that 
heV8 conc8rned u(\ all have hed to. do .. ith industry n;td labor 
end rith respect to these, certain develo~nts have taken 
pIlICe shieh 1 o.oo&lder of imi'Ortance . I 8.e! h<lPPY to report 
that after years of uncertain t y , culmineting in the eolleyse 
of th<l sprins ot 19:3:3 , we are brin,ing order out or tt.e old 
chaos "tth a grooter certainty of the emplo)'lllen t Of lebor 
at a reallonable lIaGe and of more business at e teir profi t . 
These government el and industrial 'evelopmenu hold pronlise 
of net .. achievements for t ~e nat ion . 

Men I:\$y ditfer "" to t he particular for!:l of 
6Pve~ntal activity with respect t o industry and bUSiness , 
but nearly ell ere ezreod that privete enterprise in times 
lIuch es the~e eennot be 18ft .. itbout assbtence end .. about 
reasoneble eefe6Uarde lest it destroy not only itselt but 
also our proceeses ot civilization . The underlying 
necessity for Such sctivity is indeed es strong nOr es it 
liaS years ego .. hen tl1hu Root .. eid the follollin& very 
significant words : 

"Instead of the bive and t ake of free 
Indlviduel eon t rll ct, the tre::lendous pol"ler of 
organization hes combined r-reat eegreuctionll of 
cepital in enormous industrial establishments 
"orr.ing through vest "ger.ctes of eormneree ani 
e"'ploylng greet massas of t:103n in movamttnts of 
pr oduction and transportation and trede, so 
great in the r.l$1~ that aech individual conctlrned 
in the~ is quite helpless by himself . The 
reletion. betRe~n the e~ployer and the e~ployed, 
bet"een the or'-ners of ag(7e~ted. capital and the 
unit~ of organized labor , bet~e~D the s!:l811 
producer, the small treder, the cons~~ar, and 
the V-aat trensportint, ,md ",unufecturlni a nd 
distrlbutlni egencies , all present new que~tiona 
for t he solution of which the old reliance upon 
the free action of individual " l1h appear quite 
inadequate . And in maoy direetion~, the inter
vention of that orbMized control .. hich '."8 call 
ePvern~~nt seems necessary to produce the eume 
result of ju$tlce en:! rifht conduct ~hlch obteined 
through the attrition of indiViduals beton: the 
r.e" cond1 tions a rose ." 
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It '3 t", thl~ s"pirH thus de~cribod by 
Secret1ry Ilo('>t t;""t \,-0 ~~?ro~c;.ed our t"s~ of revlvinr; 
"p ri"~to ent,n';'rlso in ;:arc)" l~33 . Cu,' first ,roble-, 
r:as , of course , the ba,,1'1n~ situ3tion bocause , 8S you 
~:no,:, tho banks h3.d collo.Y3 0~ . :'00 .• 18 b ... ni1S cO\ll'" not 
be 56.ved but the i, rcll.t 1_)8jority of the '. either through 
their Oml rosources or ,-:itll ::;ove,"Tl 'c;lt sid. h(lve been 
rostored to co 'rlat:> "ubite eor.fi<'.snce . This h3s given 
sofety to mJ.1110,l8 of do.>ositors \,1 the~e ban~{S . Closely 
rollot:Ll'; t',13 greet constructive erro,.t ne have . throU&h 
va~ious -&deral l~encles , s3.ved debtor3 an'" credlto,.s 
alike I" .-l:l"y other fields Of enter?rlse , such as loans 
OI! h= '..,rt:~.;es and ho:ce o:>rtga,ges; loans to the 
r3.ilroads and Insurnnce co~nies ane, finally , help for 
hone o=ero and lndustr:- itself . 

In 011 of thece cffo~t the govenu~t has 
cone tc the as~13tanco C1' business ond \'1th the t"ll 
expectation t~>Ilt the none" used to I!.~si "t thue enterprises 
1'I111 eventually be rern id . I believe it I{lll be . 

The second ste!l '.e have ta';en In t he rntoraticil 
of norenal buoinclio enterprise hM been to clean up thorour}! l y 
un"hole~o_'le conditions in the field of Investr.,e'lt . In this 
.. e ~ve had a~slstance fro .. nany bonkers and business ~ , 

;IOSt of "hom reco.:;nize the past evils In the ban!:l:lg syst= , 
in the ssle of ."curlt1es , 1,1 the del1berote encourng..nent 
ot stoc!; £8.-':Ibl1l1r,- , In the sale ot ""sound IDOrtgages and in 
many other raY3 in rhich the public lost billions Of dollars . 
They u th"t "iUout chOll:-.es in the :>olIeles and Io1ethods 
of invest.>8nt there could bo no r ecovery ot jlubllc conrtdence 
in the security Of ssvings . The country now enjoys the 
s~fety of ba'l!, .",vines Wl<.ler t he ne" benking la"s , the 
careful chec'dn;: of nell securities undor the Securities 
Act and the curtail.r.ient ot rank stock ~pec \llatlon throu~ 
the Securitios E;;chnnge Act . I sincerel y hOile toot a9 a 
result peO!l18 'Iill be discouraeod in UI'lha;,l!lY et1'orts to ge t 

Ich ~uick by speculating in securities . The averllg<l person 
almost nl\·3.Y8 los", . On1.:! a very small minority 01' the "Peoille 
of this country believ" iu ~.bling o,!I a 8ubst1tut e for the 
old philosophy ot Benju/Jin Frsn::}in that the T'Sy to .. ealtb 
Is through "or:- . 

II! lDoet;n'l the !)rob1_=.s of i ndustrial rec~lVery 
tbe chi Of (le;eacy of the /,:ovex.,._".,,,,t has been th" national 
Recov"ry Ad:JlnistraUon . Under it, gui dance , trades and 
indu9triOS coverine; over ninety per cent of all industrial 
c~lovees hllve ~dopted Cod03 of fair cOIll"potitlon , nhlch h:l.ve 
been approved by tha I'resl<.lent . tkde,. these cooes , in the 
i l'dustries covered , child lc.bor he~ been eUr,:ina t od . The 
\"lor), "'ay and tho l7arl: ':eel: have been shor t ened . !.I1nlmwn we e;es 
have been e~tabl1shed and ot he , "eges ad.1Usted tonerd a rising 
standard cr living . Th" e::I<!r(;ency purpose or the ::. B. A. 
"as to put ITlJn to nor:, ar.'" since its croatlon ;·Dr e than four 
!.lillion "perSOn5 h5VO been re_ec~ployed , in g:'eat part throuch 
the coo"perotlon of American busine9s brought about under the 
codes . 

Benefltll of th" Ineustrial ~"covery ?rogr~~ 
h"ve cot:le, not only to l.lbor in the for.l of new 
jobe. , in l'ell"f fron over-r.ork a....,d in relief froro w:.d"r- PElY , but 
slso to tho O\!ner~ and rn.:mar.ers Of industry bec"uge , together 
n1th ~ great incrollss in t he payrolls , thero ha, c~ a 
sub8t antllll riB" in t he tota l ~f in~ustrial proflt~ - a r ise 
fro~ a deficit fl6ure in the fira t quarter of 1933 to " level 
of ~ushined profits "Ilthin one yeer from the inausuration 
orl . R. A. 
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How it should not b~ c~cc ted t:~~t even e~loyed 
ca,>ital .. ould "" coc:,lctely satis'ied. .. ith protent 

""". Em!>loy",d "orkers .\ave not by lIJ", 'JUL· ... all enjoyed 
a return to the e:l.rn.ir..:,s of _,ro~p""OUS Urnes; alt'lou.;ll milliont 
of :tither to W1dor- )rivilc,{ed .. orkers are todDJ rar better paid 
than ever be!ore. Also , billions of dollars of In~e.ted ",apita1 
118ve tod.n:/ a greo.tor sccurity of ;lresent a..ld 'uture earnl...:; 
po .. er than be rare. 7:lis is bec<:use a! t:le Itstablls}uent of 
fair , competitive Itandards a~d because of relief rram unfo.ir competition 
in "&,1;" eutUll,l ... :1ic:1 "e'>l'osse~ =-:,ets and destroys purc:l!1lillG 
po .. er , But it is an UIldeninbl, fact t:"'t !::e rltstoretion of 
other billions of found invcsbJents to a rsasonabllt earnins 
po .. er cou.!d not be brOUti:,t about in one year , T;",re h no 
ma.:; Ic formu.la , no eco,loolc panacea , .. hic'l coul': oi"'Ply revive 
over-nlgilt the ,wavy industrilu and the trades dependent upon 
them. 

Nevertheleu t:,o .:;ains of trade and industry , a1 a 
... hole , have beea substa.,Ual , I n tileSe t;ains and in t:lC 
policies of the Aw.inis tration t:lore are assurances that 
heo.rten all for .. ard-Iookil\b men a.~d wOr.!an l1it', t he confidence 
that '110 are definitely .ebutlding our political and economio 
sy;te,u on the lines la1d do,"m by t:,e New Deal - linea .,:,Ich 
ao I have BO of ton made clear , are in cOOMlete accord .. It:1 
the underlying prI nc ip les of orc!.erly popula:' Joverrnnent .,:,icll 
American~ have demanded sbce t::'e ""ite man first came to t:lcse 
a.boreo . 179 count , 1" t:u: future as in the pa9t , on the drivlnc: 
po .. er of I n<1ividual init1ativ" and t:", incentive of fa ir private 
profit, Itrengthened " it:l telO accsptanc" of t::.os u obli;;ations 
to tl,e public interest .. :licll rest upon us all . "Ire hllve the 
right to e~ect t:lat t:lis d.·ivin,:; po .. er "ill bll !:"ivlln 
patriotically and ":lo le- :lenrtedly to ~ nation. 

ife ha:" passed t'u-ou,....'! t.:,e formative ,eriod of code 
mak:i"Ol: in to'!e "etional i'lccovery AdI:!ini~tration and '\ave 
.tfeeted a reor,,;anhation of t:,e ;1 . R, A. suited to the 
needs or t::'e next pl1ase , .. hic::' is , in turn , a period or 
preparation for le.;islatlon .. :l1c::' .. ill determine its permanent 
forro . 

In t:l1s recent rcor.;a....,ization we !lave recoenhed 
three dl.tinct functions . Fi~st , t::'" IIlG191"tlve or PQlicy 
1118k1114 funCtiOD~ Second , t :", ad:.,inistrativa function of 
code Clakill4 IlIId rev19io:l and , t:l1rd, t"le judicial functicn , 
whlch include1 enforce:nent , consumer cor:!plaints and the 
.ettlement of dI9pUte~ bot,.e,,]) e",?loyers a"d ""'l'loyee~ and 
bet .. een one ecployer and another . 

We are no., pre!,ared to move into t:lis aecond pl\ase . 
on the bub of our exporience i n t:le first pha~e ullder the 
eble and energetic leaders:li , of General JolUl~on , 

Wa s1lall .,ntc;, carefully tl,e working of thl~ new 
machinery for the ~econd. pll'lsC of N. R, A.., modifyin.:; it 
.. here it needs modification and finnlly makInG rccO!lr.lendations 
to t:le COll{lrcu , in ordor that t:", functions of 11 . R. A, which 
have proved their .. orth may be made a par t of t:lO 'lonnanent 
roac:llnery of government . 

Let 1"..0 cell yow: attention to t~e fact t:mt the 
l1ational Indultrial Recovery Act Gavo buslne~s !:IfIn t!lfl 
opportll1lIty t:UlY had lou,:;.'l.t for years to 1m;prove bUllinen 
condi ttonl throu~h ,,;:.at :ID.S been called self-government in 
i ndult ry . tt t;le codes ,,:l1ch :",ve been .. ritten ;lave been 
too complicated , it t:ley have ti0r.e too far i n rue!> matterl 
al ~rice rixl~ lL~d limitation of prQduction, let it be remembered 
that 10 far al ponible , consistent with the .1:~diate publ1c 
interut or thh paat yeur and t'18 vital necessity or ~rovinc 
labor conditionl , t:le re;.resent: t l vea " of trede and i ndWltry were 
pel"::litted t o .,rite tlleir ideas i nto tlle codes . It is no ... tilll8 
to review t :lete actions n~ a ,,:::'ole to dete=lne thl"ou.:;l:l deliberative 
!:lean. 1n the l1,,'1t of exc>erionce , fron t:re st<l.ndpoint of tae 

food of t :le I nduttr l U te"3r.'Belves , as well as the Genern l pubUc 
nterott , ":lCt,ler t;,e me thods n.').d ;'olicies Ildo!'ted. i n t ;le 

emergency :!ave been belt calculated to pr~te industrial recovory 
and a pe1"ll\&l"lent im-.,rovemen t of budness and labor conditio,ls , 
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• • 

may be Ii aerious question as to tho .. iedo", of" !!IIlo), of thoa/) 
;,',., to control productio~, or to prevent destructive price 
cuttin~ "hieh ~ny business orBenizations have insis t ed Ro r e 
neC6.ssury , or "hather thei r errec t may have been to pre'16nt 
that volumo of pl'oduction .. hieh "QuId ""'ke p ossible lO"'er prices 
end increased ernploynent . Another question arises as to whether 
in rix1nS mlnimUf:l "(lEeS on the basis of an hourly or "eakly "aee 
"6 have reached into the tleart of the probler, .. hiel, is to provide 
such annual eernines for the l oneat peid ""r!<ar 63 "ill meet 
his minimw,l needs . \je a l so question the wisdom of extend!n, 
code requiremonts sui ted t o the qeet industrial centers eJII1 
to large anpl oyor s. to the great number of suall OLlplo yel's in 
t he sL:IIl.llar com-,uni ti es . 

Durinb the lest twelve months our industrial 
recovery has baen t o aOme ~xtent retarded by strikes , includinQ 
a fe" of roO-jor importance . I IIould not r:1inilflizo the inevi teble 
l ossee to omploye r s a nd e[Jployees and to the lelleral public 
through such conflicts . But I "ould point out t hat tho extent 
and sevurity of lebor disputes durin( this period bes beon far 
les9 th"n in any previous , COCJl'larable ?eriod . 

'Thall the busi .IIIS3 Clan of the country tlere demandin~ 
the rig.'lt to organi~e themselves adequately t o promote their 
lartt1l:1l1 t e intero~t s ; wh.m t he rarl:l(lr8 "ere dema.ndinl" legis
J..e. t ion which .. ould ove thOl .• opportunities aDd incenti ves to 
or~anize themselves fo r a coonon adVl>Ilcc , it ""S n!ltural that 
the ~ork~rs should soak and obtein 8 sta t utory deClara t ion of 
their constitutionol rie;ht to orgsn1ze ther.mel "es for collective 
bargaining lIS embodied in Section 7 (a) of t he I!ationel Industriel 
Recovery Act . 

l :ochinery set up by tho Federal ""verllldent he9 provided 
some ne~ methods of Il.dJust;uent . Both e""loyers and employees 
/lJUst shore the bltllllfl of not =int. them os fully as they should . 
The omployer ;<ho turns 1II"6Y from impertial egencies of peece , 
who <lenies rraedom of or~anization to his em"loyees , 0::' fails 
to mIlke every re8110ll8bl'l orfort at e peaoeful solution of the i r 
differences , ls not tully :lUppertin .. the recovery effert of hi s 
eover~ent . Tho ~rkera ~ho turn lII~ay f r em these s~e impar t i al 
agencies and decline to use tJlcir cood £offices te gain their 
ende ere like;<i~e not tully ooopcretin" <lith their covernmen t . 

It i3 tiro" t het .. e mc.de e clean_cut effort to bri~ 
about thet united acHon of Il'lBnaGement and 1lI,bor , "hich is 
£one of the hie,h purpose" £If the Recovery J..ct . ':Ie hove p8ssed 
through more than a ye8r of educ8tien , St rp by step we illiTe 
created all the (,pverru:)ent a(l,encles noceillaery to insure , 811 
a I. ener ll.l rule, industrle.l pooce , .. Ith justice for fill these 
Willing te use these agenc i es "hanever their volun t ery 
bergaini ne fnile to preduce Q nacessary agreement . 

':'here should be at leut e full 8M fair t riel b1ven 
to thase mIlan3 £If endin" iMu8t rial "arfare; end in such an 
effol, t "e should be ahle to secure for employers and empl oyees 
and cenaucers the benafi t s that all derive frem the oontinueus , 
peaoef ul oparuUon £If £our essential Qnterpl"lses . 

;"ccerdine.!y , 1 prepese te confer flithin the comin~ 
month 1I1th sr.o.ll groupe of those trul, represantat i ve of lar.,e 
elIJlleyllrs of 1IIbor li nd of lerge e,rou., .. of organized. laber , In 
order to seek thoir ceoporotien In establ1shil1t "hst I may 
describe 85 0 specific triol pariod of industrial poaca . 

Frem t hose "IHlnl to Join In estebl1l1hin t hls hoped 
f or poriod of paace , I shell suek assurances £If t he mal in/, and 
maintenance £If aLrSm.lents , 1 !llch can be mutuslly rel1ed U,Jon, under 
which ~ 8g0~ , hOUj'a and rorklnr cenditlens rooy be d , ter1:'lined and any 
later adju"t!~onte 3ho11 be !~dll "ithor by sgreonunt 01', i n 
cau of dieut r"smont , Ull"ou~h th o r~ud1at i on or erbitr(l.tiOD 
of 8tato or Codoral a cencllls . I ahall net (l.sk either IlLlployars 
or 0l01i10ye03 p"rrwnently to ley aside the llaal'ellll comnon te 
indo.mtr181 "er . But I sholl ask both r,roups to " Ivo e fair 
trilll to ,'~eceful method3 of (l.djllatinr thlllr oonflicts of 
op inion on..! intereot , and to eXJ)Orloont fer II reasonable time 
with maoouree eultabl" to oivll1ze oW' industrial civilizatien . 
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Closely al110d to the I~ . R. A. is the program of 

Public \iorlo:8 pro.1dltd for in the sard! ""t and desle;ned to 
put mQr& men bu,,~ to TIork , both directly on the publlc TIorks 
them" .. lvea, -,nd tndirectly in the j'ldustrics supplyinG the 
1I'.8teri1l.18 ror tho"e public "orks . To tl:os" I1ho soy that our 
IIxp6n~iture" for public ',Jorks l>nd other metens for recovery 
are (\ '>Iac t e that 110 cllnnot afforn , I ons"er that nO country , 
heuever rich , cnn offord thO' "sst" of its hU1l18Il resources. 
Demornli'l6tion cause<l by "ost une"'Jllo:~.:ent 16 our greatest 
""t1'nvII661\,,'" ~'.orally . it is the grel'ltllllt menace to our 
socilli order . Soroe people t1' ,. to tell !;l8 thllt Ole ltllst =kll 
up our minds that for the future <Ie SIUlU pennamontly have 
millions of uno~ployod just a~ other countr!e. have had th~ 
for over fI decflda. hat may oa necessary for those countries 
is not my rCllpon~lbil1ty to dlltar!'line . But at for this country , 
I IIttmd or fell by my rorusal to accopt a8 a nacessery condItton 
of our :ruture a pcnr.ar..cnt am:; of unelllployed. On the contrery , 
>111 must make it a national prineipla that tie nUl not tole~ete 
a large anti)' of une"'p10yed lind thllt ;'01 "Ul arrange our 
national economy t o end our present unemployrr.ent as soon as 
"8 Can ond then to taka nise ",allsures ata1nst its ro turn. I 
do not tlant to think thllt it is tha destiny of IIny Arnericlln 
t o reMin perll".anently on reU"f rolls , 

Those , fortunately few in number, who are fri~htened 
by boldness end c~'ed by the neea~8ity ror making deeision~ , 

complain thet (.11 we have do:w is ur.necessor:' find subject 
to >:reat risks . 110..- that thllse people aM co.rqll1& out of their 
storm cellars , they forGet that there ever ~aS a sto~. They 
point to Ene1and . They "ould have you believe that ':Mland 
has mede proerass out of hur depression by e do-nothinr, poliey, 
by letting nature take her cOurse. 2~lsad has her peculsrtties 
aad ,,,. have ours but I do not telieve eny intelligont observer 
can sccuse England of w::due orthodoxy in ths present emergency. 

lad ::::ngland !Alt nature take her course? No . Did 
Engl and hold to t he bold standard nhen her reeerves Were 
threllter.ed? I!o. Has 2nghmd gone back to the &;<lId s tander<! 
today? No . Did 2D61nnd hasitate t o call in ten billion 
dollars of her War bonds nearinG 5% interest, to issue nen 
bonds t herefor bearing only ~ Interest , thereby saving the 
!3rltl~h Treesury one hUndred and fifty million dollars a year 
in Interast ala,..,? No . JJld let it be reeorded that the 
British benkers helped . Is it not a feet that ever sinee 
t he year 1909, Great Britain i.n r:-.sny 17ayS hSIl advanefld :rurther 
along lines of social aeeurity then the United States? Is it 
not a feet th' t relations betueen capital and .!abor on tha 
basie of collective bargaining ale much further advanced in 
Greet Britain thsn in the United States? It is perheps no t 
strange that the consarvative British pross has told us wi th 
pardonable iro~y that much ot our New De!LI procra:n is only 
an atter::pt to cetoh up with Eneli.sh reforns that go ~ack ten 
yearll Or more . 

Nearly all Ameri cans are sensible and calm 
people . .... do not tot gree t ly excited. nor is our peace of 
mind disturbed , 1hethar ne be businoss men or ~orkorB Or 
farr-.ers , bya'.esCl:D$ pronouncel'lents concerning the unconsti _ 
t utionality of some of our meesures of recovery end r elief 
a"d refQn:>. ·!e ~re not fri&htened by reectionery lar.yers 
or politlc!'l edttors . Allot th"se cries have beon hesrd 
bofore. l:or .. thfl:l t "nty yesrs ago , "hen Theodore Roosevelt 
a nd lIoodro:l '.lihon "ore s ttenpt lnt. to correct abuse, In our 
nation:..l. 11fe , tho groat Ch~ef Justica ·lhlte eeld : 

"Thero is groat dlinger it seems to me to 
ariee from tho constant he~1t "hich prcvfllls ;Ihere 
anything is opposed or objectod t o , of referri ng 
qi t hout rhymo Or roeson to the Constitution liS a 
!":lIlan! of prevent in" its accomplishment, thl.ls 
creating the goneral impreoaion that the Constitution 
is but e barrier t o pr ogross Instead of being the 
br oad hl~l"·ay throuch ,,!Iich alone true proaMSS 
r.lII.y be enjoyed,·' 
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In our e f forts for r e covery.,., t.ave avoided on the 
one hand t h .. theory tha t business shoul d IInlt muet be tIl'!;en 
ove r into li n 1I11 - o:Cl'.Jracine; Governme nt . 'e '\Ova avoided on 
t he other hand t ho aquo.lly untenable t"eory tha t i t 1B an 
interference "it!) liberty t o offer reasonable holp I'I11on 
.,r ivde enter:,rise is in "ecd of help . The course flfl have 
follol'"d fite the J\.....erlee:> !>rucUe" of GoverrlD8nt - a "neUce 
of t aking action atop by "top , of re~atln5 only to ~et 
concrete needs _ a proctice of courn~ous reeo~ltlon of 
cl'.8ll[;e . I believlI Irtth Abra."-an Lincoln , that ··'.'t.e legiti::lllte 
object of Covern:.,nt l.a to do for a cQ!:C\U,itj ot people 
u:-.atever they need to ~'BV" done but cannot do at all or 
cannot do ~o 0011 for t>lI:Jsolve s in t.lelr eO,,)IH'ate and 
lr:.dividunl c6'l/!lcitios," 

! ar.: not for Ii r e t urn to that definition of Libert y 
under "hieh for .:any years a f ree people "ere being Lradillllly 
regir1ented into t he servi ce of t:,e :>rivlloGed fel1 . I pref e r 
and I am sure 10U ~refer that broader definition of Liberty 
unde r \lhich Tie arc ;ce>vine fOl""lar <l to c;reater frecdOlrl, t o 
creater secur ity for the everaG" !:".an tl1.!l.n he haa eyer !mown 
befor<! in t~.e ilhtor)l of Ar..crica. 

-- - - -- --

"Instead of the Gi ve and t ake of froe 
i ndlvldU61 contr act , t he t rcncndous power o f 
organize tlon t.as combined r:r eat sggrf!tlo tl ons o f 
capital in enormous i ndus t rial e stebl l~hment e 
r.orklng through VB.~t agencies o f cournerco e n:! 
employing t r eet masse" or men i n movement ~ of 
product i on and t ransportB.t l on B.nd trade , ao 

I 
gTo:oet In tbe ""'II" that eacb individual con ea r ned 
In them is quite helpless by h l~elr . The 
relatione between the e~ployer and tho employad , 
bet....,en tha o~ner" of aggre-g&ted cap Hal and the 
units Of organized lebor , bet"e~n t he smell 
producer , tbe s:nell trader , t he consumer, and 
t he ;..reat transportl nt. "nd oanufacturing and 
d i st r ibut ing agenC ies , a ll pr esent ne" questions 
fo r t he 30lutlon of "hieh t he old reliance upon 
the free ac tion o r i n<l ividual T/llh appear qu ite 
i nadequa te . And in Ill!lny di rect ions , the inter_ 

I 
ventlon or that or jjlm i zcd cont r ol , 'hlch 1.'$ call 
&,vernmen t seems aecessllry t o produce the s=e 
re sult ot justice am r i cht conduct .. hich obto i ned 
t hrough the attrition of i ndividuals befoI'£ the 
nel" conditions arose ," 
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FOR TH:.. Fffi.S;, 

C;.UTION: The to11o"ing Heidr ....... or the 
President 15 ~ll.JW:'D FO .•• t..l1LlC"TION in 
editions ot ell nowspapers appearing on 
the stre",ts NOT ~fJlL!Lll 11;.>11 10 o ' clock 
P . ~L . , ED.$Urn :;tandard Til!:fl, tonight . 

NOt:;: Phe8e ent'eguord lItp.lnat prer.lllture 
l"ele888 . 

Sr:..F"&N T . 1..A:U:\' 
AS8istsnt Secretary to the President 

• - - - - -Ott . ;i-
~hree IIxmths have passed since 1 talked r.1 th you 

sl\:)rtly after the IIdJouI'I\I!lent of tlell Cont:ress . Tonibht 1 
continue that report , though. because of the shortness or 
time, 1 ;:rust defer a nur:ber of subjects to II later due . 

R(!cently the IIlOst notable publi c Q,I"lBtions that 
have concerned uo all M.ve had to do with industry and bbor 
and I"lth resp(.ct to thoso , eertnin developm~nto have taken 
pIa.ea "hi ch I consider of import ones , I 11111 happy to report 
that uf ter years of uncertainty , culminating in the collapse 
ot the sprinc of 1933, we are brinling order out of the old 
chaos \li.th a &roeter certainty of the amployment of Ie.bor 1/ 
at a reasoneble webe tlnd of "",re business et a fair profit . 
These spver~ntel end industrial developments hold promiae 
ot new achievements for the nation. 

Men ~ay ditfer es t o the pnrticular form of 
governmenta l activity with res pect t o indu5try and bUSiness , 
~ut nearly all ara acreed that rorivete enterprise in tioes 
such as these cannot be left I'lithout IIssistance B.."l.d ",ithout 
reasonable sefeeulU'ds lent it destroy not only itself but 
also our processes of civilization. The u~derlying 
necesaity for such activity is indeed as strong nO' tis it 
was yearn ago when Llihu Root seid the tollowir.g very 
e1gnirteant words: 

" Instead of the Give and t(lJ(e of free 
indi vidual contruct , the t re::J.cndou~ pol'ler of 
organi zution ~~S combined r,reet eGbre~ct ions of 
capi t al in enormous indU9trlai establishments 
r.orking through vast agencies ot co~rce and 
employing creet /IlIlS3es of men in IIlOVCr.1Cnt3 o f 
production and tr&Dsportation lind trllde , sO 
great in the r.l6U thet eech indlvl<:!\I8l ooncerned 

I in the'" is quite helpless by hicself . The 
relations between the er-ployer and the employed , 
between the O1mers of aggregsted cspitsl and the 
units of orenni,;ed labor , betuen t he small 
producer , the Bltlllll t rader, t ho COnSUl4er, and 
tho Jeet troDsportint, 'l.Dd manufllcturing end 
distributi ng egencies . all present ne" question~ 
for the solution ot .. hich the old relisnce upon 
the tree action or individual .,l11s eppear quite 
inadeq\l8te . And in L2'lny directions , the lnter~ 
vention of thet ortjan\zed control "hich '1e call 

l sover:unent 3ee:ru! necessary to produce tho! 9=" 
re3ult of justice an::! ritht conduc t "hlcb obtained 
through t he attrition of ind i viduale befon: t he 
nc.: conditiono arose ." 
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Tt <"lS tn t:lls 9!lirH thu:; de1cribe by 
5e~retlr\, Poot t;,.,t "a 'pproac;,ed our t-,sk of re'/lvin~ 
;>rivete enterrriso i~; .. rc~ , 1 \'23 , Cu,' first probleCl 
'-as , of course , tho b'l!:k(r,;; s i t~."tion bec:;u:,f, as you 
l:nol ', the bsnks l...:l~ col l 'ps ed . "".;S b1nl:s could no t 
be savc1 but th<: ~rO(l t Uttjo::ity 0; the , either throuV1 
th.:lir Ot'lll r~:;ources Or ~ .. ith Go 'tern ' IC.,t a1d, h.:ve be~!\ 
restored to co,pleto putllic confidonce , 'l'I~13 ~.as given 
s 9fety to millioi'la of de:losi'J.ors 1" the~e O>:.l1'(S , Cloe<:.ly 
follo"hl$ this rr,re'lt construcUve eftort ~ h~,ve . through 
VOrlOUS Federal lzoncics , Slved debtors and crodito~s 
alike in :.:.II1lY other field_1 of enterprise , ,uch as 10lns 
Oll far'" QOrt -::;es an..!. ho;;{' oortgag<ls; loan, to the 
r<111r03d3 and insurance co""",nies and , finally, holo for 
hone 0~er5 r_nd in"ustry i t self . 

'

I n (Ill of thesc effort t he government ha,.. 
cone to tha IIsa1stancc 01' business 1I.t!(\ 1Ii t h the full 
e~ctaHon dib e c .. e ii .oile, uvea eo as~i~t these en t erpr i ses 
wi ll eventually bo l' ~';iid . I bel i e ve it \/ill be , 

'\1 

The ~econ~ ~tep \ie have t a!,on in the re~tOr<ltion 
of normal busincS9 enterprise has beo" to clean up thoroughly 
un"holll~O.18 co'w,ltio!ls 1n the field of investment . In this 
"e have had J,ssistance fro, wany bankers and business ~n , 
nost of IIhorn Nco.,;JIiz.e the pos t e.rile in the bIlnktne; syste::l , 
i!l the eele of aecurittes, in the deliberate encouragement 
of stock ga~blin5 , in the sale of u.~sound mortcaaes and in 
~ny ot~er ways in whiCh thc public loet billions of dollars , 
They sa' that without chaDJ",es in the !'Clicies II.t!d !l'lDthods 
o f investnent there could be no recovery of public confi~ence 
i n t he security of S.!Vl"gS , The country now enjoys t he 
safety of ban)" anvl1l88 ur,der the :Hl" banking la"~ , t he 
c j.reful chec!dll{; of ne" securit i es under the Securi t ies 
Act and t h" curtelll:lont o f r an! ' stoe], 8peculation t hr o\l{)h 
t he Secu,i t tes Exchllllge Ac t , I sincerel y hope tha t a~ a 
r esult people 17111 be dieCQurae:ed in u.ena;l'y efforts to get 
dch quic!t by Gptculatt'le in securiti.e~ , Tha e.varage per son 
a lmos t "lnys lo,..es , Only II va::: - sl!lIlll minority of the people 
of this country bali eve tn gambling as II s ubstitute for t he 
old philosoohy of BomJ=in ~ranl .. l.in that the "ay to .,ealth 
19 throu~ 'Cor:- . 

In ,"aeU%!(; the probler.s of industrial reC:lvar~' 

the chief egency of the eovew..r.>ent bc~ baen the ]'ationel 
Recovery Adninistratton , Under its gu l d3nce , trade~ and 
i ndustries cOl'eri!'lg over n i nety !,er cent 01' all indus t r i al 
employee~ heve sdopted cod05 o£ rai r conpot i tion , r.h i ch h,,"'t e 
been e pproved by the Presi de n t . {lnder t he5e cooes , i n tne 
industries cov ered , child l ohor has be'Jn ol L,uneted , The 
r.orl( day and the TlClrk "aek have been shortened , U1n i mum ';'Jage s 
hllve been eatablis!'led ;ind othe r nages adjusted t oward a ris i ng 
sten<!.erd of living . The BfIlerl'ency purpose of the fl . R. A • 
.. as to put !:len to \'lOr', and since its c::'eatio;l .1Ore thln four 
!Jillion ponons have been re_e:n?loyed , In great part throug.>t 
t he coo,erotion of ~ric~ bU31ne~5 brought a bout under the 
codes . 

Bene:!'its of the Indush'jal flee overy Progre.m 
~~ve co~e , not only to labor 1n t~e for.] of new 
jobs , in relief fron over- r.ork anJ in relief fro~ ~~der-pay , but 
aho to t he OT:n~rs and m.:!I!II~ers Clf industry becsuse , t oge t her 
f.-t th a great increase 1n t he payrolls , there hes COme a 

, substantill l riae in the tota l or 111<!.u~tria l profits - a r ise 

Il 
frol'l a deficit figure in the fiHt quertar of H)33 t o e level 
of sushined pr ofits "Iithin on~ y~ar :Cro,n t he inau<>uro t ion 
o!l- . R. A, 
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11",", it s:lOuld 1101. b.> e;'C!>ected t lilt eve .. employed 
labor Q1Id ea.,Hal ,",ould iJ~ CO"rlletely eathfied "it:, present 
condltion~ . E:rr:>loycd v,or::ers :",ve not by allY uea"s all enj()yed 
a return to the earnlr. ... $ of lJro"l>c,'ou:; tirr.ea; ,,It:,aUtil' ,,,Hlians 
of :1it,\erto Wlder-."rivll~..;ed workers ar" todD;r rar better paid 
than evcr before . Also, billions of dollars of i nvested capital 
have todnJ a "rcater eo"urit!, of ;>resont IUId futUl'e "arnin.-; 
po'll .. r tba., before . T:,h 11 because of t:,e utablh~nt of 
fair, cO"lpctitivo !ltandards (l.nd because of I'ell,,! frar.l unfair cO&lpeUtlon 
in wa,:::e cuttin,:; ,,:'10:1 (~e:ll'e!lSe~ mtU:reh nnd dos troys purc:lasill{; 
,,,wer . :aut 1t is an Wldonlobl. fact t:l(l.t t:,e res toration of 
other bU11o"" of sound LlVast.llllnts to a reasonable earntn,:; 
po"er Could not be broua:,t about in on .. year . Thore is no 
mo.11c formula , no oeono::lic panacea , ".h1e:, coule;. simply revive 
ovor-nigh t the ;,cuvy Ind.ustri~~ anu th .. trade~ dependent upon 
t!lem . 

~ 
Nevert':l.eless t~!e ,;nins of trade and industry , as a 

.;wle , ':lave bee" substa:ltial. 1:1 t"eslI t;ai:ls and in t:-.e 
poUciu or the AdrniniHrat10n t:wre ar .. assu.rnl'lces t}lat 
henrtlln all fonrard- lookln,:: Cle" a."ld "0""'" "it', t:,e confidence 
t~t oe are definitely rebutlding OUI" political and econ~~ic 
systc!~ on the lin"~ lald dOlm by t:,e N .... Dcel - linos .. :,ic;' 
liS I heve so often ,"ade clonr , are in c""",lete accord ",it;, 
t:,o Wle!.erlyin8 :>rinciples of orderly popula:' Jovern""'nt ",:licn 

II Americans have d""",nded. Ii'lco t" .. ,,:,ite man first came t o t:,e~ .. 
s:,orlla . ITa count , 1", t:,o future as in t:18 pa,t , on the driving 
po.er of individual initiative and t"e incentive of fair privatll 
profit , 8tre"bt':l.e<1ed ntt', t'18 ncceptance of t 'W8" ob1t..;ations 
to t!,e public il:tel-est .;,lc::' rest upon us all . "If .. :IIlYe the 
r1~t to upect t:",t t:,11 d.:tvi"":; power \Till be given 
patriotically and ":,,,la_',ellrtedlJ to our nation. 

l'Ie hav .. paued t->rou..;:, te,e forma tivo :le riod of coda 
!Il.!I.kin~ in t:,e i/atiO<1al necovery AdJninhtraUon &rid :lave 
effected a reor"anizatioll of t:,e ;r . R. A. sui tee!. to t~le 
neee!.3 of t.'D next p:,a.u , ,,;11.c21 i" , in turn , Il period of 
preparation for le.;hla.tion .:l1c~ ",ill det~l"OIlna its permanent 
form . 

In t:,1s recent reor';l1llhatio'" we ~ve recotillhed 
t~ee dhtinct fWlctiOn. . First , t:,e le.::;hlntive or policy 
mak1nc funCtion . Second , t 'IC aduinistrfltive funCtion of 
code maki~ and revbio:l 8Jld , t:lird , tOle J,1.dicial funct ion, 
,,:lich 1nc1ude~ enforccment , cons"""er cOl!lplaints and t he 
settlement of dis-",.tn beheen e"'illo;.'ers a"d emr>loyee& and 
bat .. nn ono el:1Ploycr a.,e!. Mot!lCr . 

Ife are no. pre,..red to ClOve into t:,h second p:lase , 
on t!le balis of our exporienca 1.1 t:le first ,lhase under the 
able nnd enor ,;;etic leadeI"!:li"l of General Johnson . 

We slla11 ..,ato:, carefully t:,e \/ork1n,; of this new 
mo.chinery for the second pl18s0 of N. R. A" modifyin(: it 
.. :18re it needs "lodHication Ilnd fillalll mak:ln.:; reOO!lr.lOndD.t1ons 
to t ;le Co~ress . in ordor that t:1O fwlctions of 11 . R. A. ",lich 
,lave proved their "Ol't!1 ~ be made a part of t:IO "lOrI:laIlent 
ruc:l1nery of government . 

Let me call your atte:lt1on to t;18 fnct t:loIlt tile 
National Industr1ll1 Rl)covery Act Gave b\lsinelB I:I8n tlla 

,opportunity t:ley 1lad I~t for yem's to iClPl'ove business 
condit ions tllrou,;:, ":l.Ilt :188 been called self- Government in 
Ind\lstry . If tile code~ .. :11c:1 :lIlve been written ,lOVe bean 
too complicated , if t:,ey ;l!\Ye ~0118 too fal' i n IUC!) !IIlltters 
al , rice fbin;,; a..,d li,~1tat1on of pl"oduction , let it be re"",,,,bered 
t~t 80 f;uo ns possible , cOlllhtcnt ,,!t;, tlll'l J.."W!diete public 
intornt of t;,h palt yell!' and t:", vi tal neculi ty of i l'lProvill4 

~ 
labor condittons , t:le rei'resent: t1vee , of trade and i ndustry .are 
pemltted to .. rite tbeir id.eBl into tile cod" . It is 110.,. time 
to revi .. " t:18se aotions fli a .. 'lola to determine tll.I"Ou.::;:l deliberative 
!:lean, in the H;;:lt of ex;!lcrlonce , from t"", standpoin t of t!18 
cood of t :18 1ndusti" l es t:leml81ves , as well as the G8nernl pu.bl1c 
intore$t , ,,:,ct;lcr t;,e method. Qlld ,)oHcie& adopted i n t ' IO 
el'llergency ;'IIlve bee,l best calc\llnted to prOl:lOte industrial recovar:! 
and a pennanent i rn;>l'ovO!:lOnt ot b\lslnus end Illbor condition, . 
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-. -
There may be 8 5erious question .8 to the .18doo of many of tho.e 
devices to control pro~uction, or to prevent dostructivo price 
cutUn;.. .:hleh many business organi"Glltions hI.Ive insist"ll "ere 
necessary, or "hether their ~fraot INJj have boon to prevont 
that vall);;!. ot produc'tlon "hieh '100111 ..ako pOSSibl<l lovor prien 
aod increased employment. Another question erises "" to "hether 
in fixing m!nicun "aGos on the bosie of en hourly or weekly voce 
"8 have reeched into tho heart of the probl m "hieh 1s to provide 
weh annual cernin!,;" for the 10tl08t paid "arkor a" ,,111 meet 
his Illinirr.ULl needs . lie also Question the oilldo," of oxtandinl 
code requlreDonts suited to tho Lreot industrial centers and 
to large IIllployers, to the greet number of 81.11111 8,'p10yOI'" in 
the B<.lII.ller cO!!lluni ti e~ . 

DurinG the leet twelve months our industrial 
recovery has been to SOClG ~)!:tent retarded by s\rikes , includin", 
a fe" of m:ljor importllllce . I ""uld not 1'I1nimlze the inevitable 
losses to "'"ployers end ol.\"lo)l6oS lind to t ho Lenersl public 
through sucl! conflicts . But I \/ould ;>01nt out thot the e)!:tent n /Snd s .. v .. ri ty or labor disllut .. S durint; \hie p8riod h8" b .... n fer II l .. s" than in any previoue , comperable Jeriod . 

·.,hen tha busi noss men or the country "oro damandin€. 
the ris.'lt to or611ni.za thGClllelvos adequately to pr omote their 
le(it1"",te interests; when the raroers "ere do:::andin,c: legis. 
letion .. hich would r;Lve thee. opportuniti.es alld inCenti.ves to 
or(.anlzo tharnselvas for II cOl.non IIdv811co , 1t WII~ n8tur8l thBt 
the workers should soak 8nd Obtain a statutory declaration of 
their constitutional r iBbt to organize thOPSelvos for collective 
b8rgaininl'. as GDlbodied in Section 7 {a) of tbe I:atinnlll Industrial 
Recovery lo.ct . 

1:achinory £at up by tho Federlll govarrunant hae provided 
eome nSw m8thods of ~dJUStc16nt. Both amployers and employeas 
IIlUSt lIhare thll bla.."l8 of not usln!;. them as fUlly es \hey should . 
The GDlployer who turna away from Impartial afencies of peace, 
wbo aeni es freedom of organization to his 8111,,10yoes, or feih 
to maka evary roesoneblo orfort at a paeccful solution of t heir 
difrerancas , IS not tully supportin the recovery effor t of his 
jJ)verrunent. Tha 1IO r kore 1Iho turn away from these s!U:le Impartial 
agencies and decllns to Wle their eood offiCes to I;lIln their 
ends lire lIke,,1se not tully oooperat1n .. with thair {;ovarnr:'.Ilnt . 

It Is time tll!lt 1'Ia mado a dean· cut er f"ort to bril1> 
about that ullit ed action 01 JIJlnabem8nt and labor , which is 
one ot the high purposes of tbll Recovery Act . :Ie heva passed 
thr ough !:lOra t.'lM a year of education . Stfp by step we hava 
created all tha £i)vorlllJent agencies lliIcassary to in~uro , as 
S leneral rule, Industrlsl peace, with jU3tice for 1111 those 
willing to USe thase egencies wbenever their voluntary 
bergainin,;, reUs to pro~ce a necessary agre8r.>11nt . 

There should bO at least a f ull uo:! fs i r t risl "iven 
to tha9<1 lI'Illlns of endln/<. Industrial "srfare; and in such on 
<lrfo rt we should bo eble to secure for ecployors and employeea 
and consucere the banaflts tha t all darive from the continuous, 
peaCIl(ul operotlon of our essential enterpr13l1s . 

l 
.kccordlnl<ly , ( propose to conter tllthin the cominE 

t:IOnth \lith ".....1111 UOUp8 of those tru1), l'oprl8entative or larl:le 
ereploysrs of labor ar.d of lllrge &rou~s of orgsnized lebor, In 
order to seek their Coollero.ti.on in astabl1shlll1. "bat I lIDY 
describe as a specific trlal period of industrial peaco . 

FrOIll those "iHin!" to Join in establisbi.n this hoped 
for pariod of paace , I s!1all "aek assurances of the 1I'I8!.lnb aM. 
r:-.alntenance of ac::raer.lents , ,hleh eM ba =tually relied u)on, under 
which "sees , hours and 1""orklnr, conditions mey ba deteru.1nad and any 
later IIdju~tnents shall bll Illdde eit!lar by egreeOllnt or , in 
csse of di8a~ree~nt, throu~h thQ ~diati.on or arbitration 
of eute or federal ac,nehls . I .hall not uk <lither e.,.,loyers 
or OI~ployaes perraanelltly to ls)' salda the reapo:l.S cOJ:lI:lOn to 
indll3t r illl riU . But! aholl a sk both £,roups to :.;I VO a fair 
trial to Jeaceful mathods of" adJulltint; their conflicts of 
o"inion anJ interest, and to 6;tp11r iaont for 6 reasonable time 
with meallurn $Uiteble to CiVlliu our induetriBl civll1U1tion . -
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Closely allied to the II , fl. A. 10 t,ha progrMl of 
Public 'lork8 prOTidad for In the sllmll "ct r.n~ dule;hlld to 
put more mon bec~ to r.ork , both dlroctly on the public ~orkll 
themsEtlv (ts , tlnd indirectly in the l"dustrlea supplyinc the 
materials ror tMsa public "or~s . To those Ilho lIey thnt our 
expondttur .. ~ for public "orks !>nt\ other met.na for roc01"ery 
art> a IJeota thut ,:0 connot efford , I enSllOI' that no country , 

I 
hO\lover rich , can afford the '.mste of Ita human reSo\lrces . 

1/
!Jemorell'ltHiOn cause<l b)' vest un""'plo)1l1ont III our t;roat est 
extravlIgunce . ~:orlllly , it is the 6N!oteet IIXInece to our 
social order . Soma people try to tell roe that '10 mu~t ma.ke 
up oU!' minds thet for the future tI" lIhall p8:mlanllntly bov" 
milllon8 of uncreployod just as other countries have had th~ 
for over 8 decade . hilt ~y be for those 

contrary, 
"e muU mllke It e notional principl" t~t \Ie nUl not tolerate 
II lllrge army of une"'plo)"ed end thet "e "UI arrange our 
notional economy to end Our present une~ployment as soon as 
"e clln and then to tllJw Tl lse measUreS u(;lIin~t its return . I 

r'J do not mutt to think thet it i~ the destiny of IIny American 
II t o re"l81n permtlnently on relip.f rolls . 

... Those , for tunll t<lly fe" in number , ~ho lire frlthtened 
, by boldnass and cOl'ed by the necessity for ma~11I& decisions, 

c""lPlain that r.ll .. e hllve done Is unnecessary and subject 
to greet riska. No" thst these people a re comill6 out of their 
storm cellars, thay for£et that there ever ~II a sto~ . They 
point to England. They .. ould heve you bllline that ~I\bland 
has r.ade proerll.as out of her depression by a do _nothing policy, 
by letting nature take her course . Znr.lend has her pecularities 
and .. e heve OUI"8 but I do not believe eny inte1lisent observer 
Clln accuse :: nSlan~ of undue orthodoxy in the present emcr~ency . 

Did :::ngland J.et noturo t aJ:e her course? No . Did 
Engl end hold to the &old atenderd .,hen her r8~erves flere n th r eatened? 1'0 . Has ::ngland gone ~ack to the .l;Old atnnoeril 

\' today? No. \lId :':Il(,land hesitate t o call In ten billion 
dollars of her war bonds bearing ~ Interest, to Issue nen 
bonds therefor bearir.g only ~ intore~t , thereby saving the 

(II 
British Treesury one hundred and fifty 11111lton dollers a year 

l in Interest alone? Ko . ./.nd let it h recorded that the 
\ Britlsh bankers helped. Is it not e fect thet ever since 

the year 1909, Greet Britain in I!\II.ny r llyS has advanced further 
along lines of social security then the Unitad Stet ee? ts It 
not a fact th, t relations betTleen capital lind labor On the 
besia of collective bargoinl~g ele much further advanced in 
Grest Britein thsn In the Uoi t ad Stlltes? It Is perhapa not 
strange thet the conservative British proas has told us with 
pardonable i r ony thet much of our l~e" Del.l procrll.l'l is only 
an a ttempt to catch up , .. 1th English refonns that go beck t en 
years Or mOre . 

Nearly ell Arsricans are sensi~le and calm 
people . ""e do not ca t greatly excited nor Is our peace of 
mind dlstlu'bed, "'tether ne be business men or yorkers or 
farMllra, by a"osClllS pronouncements concornill8 the unconsti _ 
tut ionality or sono of our ~esures at recovery and ra1ier 

I~
and retottl . ·~e ere not fri6/ltaned by rerctionary lar:yers 
or politictl editors. All of thase cries heve been haald 
before . I:ore than t enty years 61;0, "hen Theodorfl Roosevelt 
and \loodro-:! 'H130n ~re attenptll'l{\ to correct abuses In our 
natlonhl life , th e sreet Chief Justice "illite said: 

"Tharo Is sreet danger It seetns to roo t o 
arise rrom the eonstunt hubit Ilhtch prevails ;,here 
unyth1nS ill opposed or obj~cted to , of referring 
Ilithout rhyme or r oeson to the Constitution a3 e 
means of prevent i n::; Ita ecconpllshMllnt , thus 
creatinE the senerel l~pre5sion t~~t t he Constitution 
1s but e oftrrie r to pro~ress Inetoad of betnS the 
brol1d bif),"·fty thro\li;h I:hich alone true proeress 
J:l8y be enjoyed . H 

I 
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- , 

In our offorts for rec ovcl'Y no have lI.volcl.ed. on the 
one hand t;,e t heory that business "hculd an'" must be te'{cn 
over into en nll -om'rrscinr.: Goverrm:ent . '8 '\(Ive avoided on 
the othar he:ld tho eo.uslly U'.teml~le t".oory thot it III an 
interference ,',lth liberty to orrer reasonllb le help when 

(J 
~riv"-te enter"rise Is 1n need of 2011" The cour~e Ife heve 
follo,..,d ras tho A.-oerican JI'llctice of Goy .. rnr.lOnt - a ,?ractice 
of taking action atop by step, of J'<!o;Wat1na only to r.le8t 
concrete need.s _ a practice of courneeous reco~itlon of 
ol'.allGe . I believe ,,!tit Abr,,""'''' Lincoln, t;'at -":he leglti:nate 
object of Gove~lIInt i.e to do for a eo::,,"J.,,1t;' of people 
"<!.",tever t;,oy neee. to have done but "3.nnot do at all or 
cannot d.o so "",11 for t-'oc;sclves in t;,elr sc"arah and 
individual e0?)8c1t1es." 

/
11 I lID. not for II return to that definition of Liberty 
U under wb leh for .:lIIny yoar:; a free !",ople nere being £radU<llly 

regiPlented into the oervice of ~:··e :>rivller.;ed fel7 . I prefer 
and I am sure you prof~r that broeder definition of Liberty 
under l1~lch \Ie arto :n"vil1g fOr".7erd to ~rcllter freedom, to 
greater socurlty for the averase nan t:~n he ha~ ever knonn 
before In the history of Aneriee . 

--------
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The President, at 8:',:; tonight , E. S . T. , .111 address the 
Holland Society of New York, moeting at the r"aldorf Aetorla Fotel 1n 
celebration of It~ fiftieth ennlversary . The eddre~e ~Ill be telephon.d 
by the President , ~peal:ing trot! hl~ Oval Room etudy in the IllUe HOuse 
a fe .. mlnutee before he end !.In . Roosevelt reoeive the 6ueste et t ending 
the '·,'hite House reoeptlon In honor of the ludiclary, 

RC:I..EASE Ie eutolllltic e t 8 : '.5 P . :1 . • E.latern '>tendard Tine . 
Please safeguard sfatnst pr~ture release , 

sr':'?i!Ul :..JlLY 
""'elstant Secratary to the President 

My friends and asa~clatee of The Rolland Society Of lie" York: 

Presldent1e.l plJ.ns for future engal3"llIeOl.ts el'e, I find to ny 

sorro .. , nore susceptible to chnnSe than the plane of eny privete 

Citizen . I had counted for unny nonths on teing ~ith ell of you to-

nl~t on the occasion of the Fiftieth Anniversary of the Holland Society . 

At least I teke soca comfort 10 the fact that it required II rece?tlon 

In the ~lte House to the Judiciary of the United States to keep me 

amlY fro:n. your dinner , 

I need not tell you of ~ long interest 1n and assoc1a t 1on 

"ith the Holland SOCiety . I teol 0 just pride In "hat the Societ y has 

~tood for as the exponent and reoorder of the ~reGt contribution made , 

through thrill! hund d yeara, by men and T'Ooen of t'etherle.nd descent in 

the building of the lJIlited States . 

Our eerly forebears brought t'rom the }·etherl.e:'lds II quality of 

endurance aeaiest great odds __ e -uality of quiet determination to 

conC!uer obs t nclc .. J of nature and obstacles of mn. Th~t 1e Tlb;- for mey 

years I have been ao deeply tntercsted in the preservation of the record~ 

and IlIOnUIl'lllnts left in Ne'll Yorl; City =d the HUd"on River V111ey by the 

OUtch pioneers . The Influence of "el'! l:ethllrland on the .. hole Colonial 

period of our history , which culi:l1n.:>ted in the ,"ar for Independence, he" 

not es yet been tully reco~hoo . It ns an influence ,'hleh !III!Ide itself 

felt in all of the ether twelve Colonies, e.nd it 1e an influence which 

manifest" itself today 1n aJ-~"t every pert 0: our Union ot States . 

To all ot you I send my 19"eetlngs . T:e bonor thOlle men and 

.. Ot.l8n of 'larly day" I'lho made 50 muoh out of "ueh s!lll!lll be~_iDninee . Let 

us who treasure their JD.IImDrlesoot fall short of the ~eure of their 

deeds . 

------------------------------
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HOLD FOJ( :CL':AS!': HOUl FOR m:LI:A.S::: HOLD FOR flEt.!::ASE 

Thta atldrea:; ot tho Pr"ddellt 18 for 
ap-,earing on the street not 

publication 
than 5:00 o'cloc~ '" P.!l . , EA::>1.!.l1!' STA. 't:~ TrE, today, i:ay 

NOrE: 

- - -

S'lEl'HDI EAlU. Y 
ADsiatant Secretary to t he 

l'rcoldcnt 

AOCRZSS Of 'ruE PRESIDEN'i' . DELrvERED HIOl! TIlE 
SOtmi PORTICO m 'I'hl.: 'm'i':: HOUSE, TO fAll!.::i:RS :I~O 1~Vt: CON
vmw IN 'ASI.I!;,,'TO!' FOil 'l'li::; P~HFOS::; or SUWOffi'ING ~ 
AIl:nIISTil;.TlOl"S AGRIC\1L',"1Fu..I. AD~n.E."I' Y.IOCRoIfA . 

I 3', (.lad to "clcO"IC :1011 to t'::e !';ltional Cupltat. e can think 
of thl" occ3.sion a'J II. : inti of 8ur,ris" birth""J p.:Irty for it "las just 
two ye~rs and tlJO daya 8~Q that tho .\gricultural A.dJU.~t.'\eDt AC' bec8.l~ 
II. lefl . And. I w .. ll rewem".lor the fino r,roup of rllpros"ntat1ve~ of rarl..era 
(ron al'err part of tho P.lion <I~'<) stood "rou!l~ "'0 on that occasion when 
I signed the Act . 

In record time YOII !lnd thou""nds of other f1rrers took hold and set 
up the rrnchinery to c<'ntrol your olm affairs an"- put the nell 11111 to '7ork . 

I remember, too, th~ 11o:\ny high and rn.ighty peepl!> .. ho said you could 
not do it __ that it "'oa no US" for you to try - - lntlmntlng cle:lrly 
thllt their only remody to l~pove your slt~tlon ~8 to let the sheriffs ' 
aales go on . That 'l1Ia tt.o old and very fanillar '15y_the high nnd L1ighty 
balanced ferm production .. ith deennd . Those ~eopl" did not understand 
and many of therl do not understand today that, if the farm population of 
the United Stat"s suttars aud 105e~ its purchasing peifer, th" people in 
the ctties , of neceuity , sutfer ,,1ttl thc!'! . One of the greatest lessons 
toot the city dflelleru h'!vu corne to understand in this psst two years is 
this: Empty pocketbooks on the farm dOl" t turn factory .. heeh in t he 
city . 

Go back fOl' a min",to to the Spring of 193:3 - - wheu the r u "a~ a hllgh 
csrry-ovel' of almost thirt1en lII111ion bllios 1l1l~ II price , because of thnt 
cllrry-over , of six cents e. pO'lIld . You and I knOT> I7h .. t s1:< cent cotton 
It'.Itans to the pur~he.sl IV: pouor of th'" cotton Bu1 t . 

There 'II'ae a hllge Ctlrry_ovar of tobncco a"d the. price of tobl!.cco 
durillf> the precedinS aix IlIOnthll .... s tho lo"es~ on record for .. .."ny y",ars . 
t'heat, uith a~rl'-o"er of nearly four hun1rod million bushels , o.nd a 
price of thirty-fi"e cents on tho f:ul!!; corn , flith e. priee of fifteen cenh 
a bustlel on many far_18; hor,s, selli"l!: at three crnts a pO'lIld . 

Yo", snd limo .. ,.,h,t that '''''ant in the "":I of purchasing power f or 
forty million poople . 

Q'1ll1,.,0 c3llle to 'ctahillr,t<Jn Ire ','",ro t!lcod '7ith three P088iblc progr!lIlls . 
Tho fir3t involved pi-ine ftTit.g by Govcrn:18l1t d.ocr(le . Th!! "liS dlscari!.od 
because tbo prob\e," of ""er production "as not sol ved thoreby . 
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The seennd "83 0 pl/In to l<.ct fen..ers grow 83 mvch as they =nted 
to and to h.:l.ve the 1'oder11 OOvenu.ent t hen step tn, toko fran theJ';l 
that portion of thclr crop which represcnt"d the Clq>()I,t!t.ble 9"1'plu5 and , 
in thei r na',p., ,UI thnir behalf , du.!'!p this SIU'pllIS on thO othor nations 
of the tVOTI,l. That phl1 WU~ discur<lcd lJcceusc tLo other ll1ltlons of t ho 
11'01'10. h ad ahe!l~y bOISlut to " t o" dllrnpi u£ . \lith Incre(l~il\13 froQ.,mncy 
they were raising thotr t(lrirf~ , e~t"bllshll16 quota!) o:ld clamping on 
em1'1argoos af,lllnet Just thnt kind at proposition . 

Therefore, \./8 Cane to the third plar. - - a plan for the adjuat",,,,,t 
of totnls i n our ~Jor crops 80 that from year to year proaoctloo ODd 

conmm.ptlon 1<Ould t>e kept in reaeo'Rlble balonco with oach other to t ho end 
th.3t r ea30n"ble prices orould bo ..... id to rB.l'l!ll!l·~ ror tboir <:rops and to 
the end t hat unwieldy surpluses wvu\d not depross our ~erkets and ur5ct 
the hnlance . 

\"Ie are 110" "t tho be@:1nninr, of the third year of c"rry1"1> ou t thts 
pol icy . You kno~ the results thus rar att~iDed . You ~ow t he price of 
cetton , of whoat , of toboeeo , of corn , or hOt;$ ana of other farm products 
today . Fllrthar com:lIOnt on the 9ucc"ss ful Jlartial attR1n.1I(!nt of our 
objective up to th i :: timo ill unnecessary on my part . You know. 

I want t o omphasize that 110rd ":>.djust :ncnt" . A.s you knOIJ , 11 grea t 
ltl:IDy of the high and llI1~hty -- IIlth spedal axes to crind __ have beeD 
deliheratt>ly tryiDI( to mialeod people "ho lmov Dothing of rarn1l1t~ by 
m.isrepresentirl,l -- no -- r.h,v une 11 pussyfoot <101'0 - - by lyillE abou t tho 
Irtod of a fU"I!I prQfP-ar.I under 'lhich this liatiOD i3 opcrat1~ today . 

A fel: l<,~ding cltlzulls heve 1;0110 I1stray frv"l icnoranee . I must 
edr!Ut it . For exar.\,lfo , tho PJ'O~.inent city \JanJ.;er ':'Ina "as driving througb 
up-state Ne" Yorl' .Hh mu four or fiva y,'IItS a"" ill the late Fnll . 1::'Very_ 
thtnB "a~ broTf!l . "11,c le"vllij were off tho tree;: . \:e passed e beautiful 
Breen field . 1I~ asked mu IThat it \1113 . I told lil!Q it !lOS ... inter ,.be(lt. 
He t urned to me "nd 8'lid , ~That i" very 1ntercatlll(" . 1 have .. ll'l"Ys 
'Ienrtered about ,:into' wh~llt . In 'llt I don ' t 'mdel"~t6.nd is how U,oy a rc ab l e 
to cut it "hoc it (lot~ an covoTe,) up \lith ,moil ," 

The ether \'U1.I th .. editor of,.. great metrol>olttan pD.pel' . He '>'isit"d 
!roll dorm in Geoceia when the cotten "as nearly !9'0lm but beforo the boll~ 
had fonned . Loolctng alit over the cotton fielda hOi $Sid to 1:ICl : 

">'lw.t 1I gT.:tlt nw.:her of rusplierries thoy RrOI> dOWlI hare . -

Raspberries ,~s rlJht . At four and one_nolf cents e pound for cotton 
his milltake '1811, porhllps , n ooturul one . 

I m.s spcnl'inG or adju~tlOOnt. I t ill your duty lind :nine t o continue 
to educat e t ),e peoplo or th1& CoWl try t o the fact that adjllst):lQut meana 
no t only IIdJustl'lcnt dO':'I\\II',rd but adju~t,,,eDt Up"lIr~ . If YO" und I aereo 
on a ccrl'ec~ fi/!:ure for II not:'l81 carry-ovol' it !'leG-ns that if we ha.va II 
bUI~per cr ep on~ YU!lr 110 "'ill , by mutua.l conson t, reduco thQ nuxt your' " 
er op in orde r te ~ven up th<l.t ca.rry-ov<>l". At the 3111M til'le . if <;e get 
a short crop ill n gt Viln jeIH' , you (md I Ilgree to 1nerca&e tho noxt ye::1r ' 3 
crop to maim up tho shortull'" That i.'l exactly WJ.8t r" a.re dvtng todlly in 
tho eaae of »hoat . 

It 1.'1 hi,o;h tiln<l for YUH and for 1'"--" to carry, hy education , kno;,l
_edge of th;') fnct th/lt not a "inGle pI"O{;ra::o ot the A. A. A. eontc:.p18tcd 
the de5etl~ctlon of an aeru of food crops in the United States, in 
spite of whllt you r.III.l' read or be tolil by people "bo hII .. e specisl axes 
to 6r1nd . 

It is hlp;h time for you. and for mO to r-..:lce clear that '.'u nrc not 
ploni ng under cotton this yus.r •• t hat lie jill not pl~1"I it under in 191": 
end t hst c'e ()nly plO\lo(\ ~C1 M' of jt unller in H33 bec8u8o thl) 
Agr l culturlll AdJ u ~tment Act ::as P<lsn~d uft ~ r II hUBO crop of co t ton ,n" ~ 
a.lraady in tho ground , 
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It io nig" t itL" for \l,~ to ro:)~ "t on eve r ', o<)o.~1.on t" .. t '''' h"v o 
net lr",stoCnU't dos t roy"t! fo()d 1:1 an.r fo r.:-.. It i$ t rl.lo thnt th~ Polio!' 
AdIllillistr (>.to r h"s purch""~<l hur.1rcd. of til~u~~nd" of ton~ of foodstul'f's 
to f~cd tho ncody l!I.."Id hw ... r y who r.n' on the rolief' r olls in ove r y part 
of "::he Unitod St ltoS . 

T', .. " r oeodllo t"nn ~hod by th" pr ofessional ",,,Ur M r s of' .. " old 
IUld obsolet o ord~ I' QVOt tho sLo.Uj;hter of' little piG- IUld other ",,,,,suros 
to roduco surplus a,rlccJltur,11 l.nvoITtor ios deeeive ,.ery C.,... thinki~ 
poople tuld l"".t of fill th .. rar::>en tho::-.solv(ls . 

Tho noknowledtod destiny of ~ pi~ is sau •• go , Or h~, or bacon 
Or perk. In thu,) COMI ,..l11ions of pir;s ',.oro eon'UI!\~<1 bv vut 
nl.ll:lb" rs of ne"dy )l&0>1 .. who othon~i$e ,-,ou1<1 h"vet hOod to) do 'lrithout . 

~et ~e mnke one other poi nt elonr for tho bonof it of the mil li ons 
1n cit ies who hn\"o tn b"y ru'lllts . Lns t yoo,' t ho IJo.t ion ~ufforod II. 

dr ollgr t oI" unparallelod intons'ty . II" th~ro hnd been no Gove r nment 
pr ocr am ~ if tho old or lor had obtn~ned in 1933 and 1934 that 
drou,ht or. tho oattlo r . ..",,. of Merioa. end in tho oorn bolt 
"~lIl i Iu".., rosul tod in the narl:et; n, of t hin cottle , 11T11lturo hcr;s and 
tho doat". of thoee enimnh on the ra...~ .. (Ulr\ 0:' tho far, we .. olii hal'O hnd a 

va.tly t r oator ,horta~o tl~ .. ~ f~"o todny. 

Our prO&ro.:' Invo;) tho l1V3S of nillion. of hoad of livo stoel:: . 
1'I>0y nro still on th3 r""r.o . ot:,rr nilli".." :>.re today oa'111ed IlJId 
rond:: for t ilh oountr- to ent . 

I t kink tka.t you IlJId I Ilr " Il;; r eod in ."oleinr; c oontinu3.Jlco of 
n naUon"l polic\' wkion nn tho whol, is pr ovinr: auccoutul . Th" 
Ine".ory of old cn"lUt'.OIlS un-lol" w',;eh t ho prodllct of n wkole y"nr s 
wo r " often .. " ... ld not br ln[ you t ho oo. t of tro.l\lportinr, it to r:>l1rket 
13 too f r osh in ;lour mtn,\, to lo t you b" 10d .~strIlY by tho aolonn 
.. dmonit i.on3 ILt1d aroctoul lio~ "r thoso w!'o in tho P<lSt p r ofi t od .... ost 
... hon your dist r oss ... IIS CI·etltnst . 

You ,·"m..,...bor thll.t no so lont: "(:0 t:,o poor kll.<I 1058 fe>od to Oll.t 
and len elothu to ,Ioar w:,on you had to prnctic:llly ,ho IIW\l.Y vour 
pr oduct e and tho sur pluses Wero rroatellt t'.an they hal'O todll.·/ ,,:'on you 
fll"""rs (\rO hettinG II. TOlI.lm.obl0 nlthou;::h still !IT. ''''llIfftclo"t price . 

I havo not tho tino to tll.ll. ,-nth you about mMy otk"r rolioies 
of y'lur Govcr "''')nt whiCh nffect; the f(\rn p"1'1I1I1.tio" of tho oountry . 
I have not t ho tir.lO t., &0 Into t',o praot ionl 'YOry of tho Fan Credi t 
Adminhtrntio" "hieh in !Ill of itn rnmif l ontions hu I:wod n mJ.l U <)n 
!annn frcm roroclo~lIre and llu !leGo",!,li" ke" tl,o I"1 r ~ t !; r ent I'odllct ion 
in ox oTbitmt InteruDt r ntea t h,t t ;tis oountry hilS IV~I" 1crl00m. 

BeclI.use your Co.II30 b 10 ju~t no one hns had the temer i t y 
t o quel t io"! tl,,, 'T1otivol of yOllr "narch on '.'".:oinr,ton . " It is II. 

tood O>'".e,., fo r GOv"IT_:lOnt , for bUS","3S . for bruUto)"l o.nd for tho city 
d.IOllo"3 t:''1t the 'Ul.ti~n'G fnl"t'lOr;o "ro beoor.inr nrtloulnto end thnt 
they \m0"C' wl,oroof boy evoN;. 

I hope you hl\ve onjoyod your .tll." i ~-.",I!llnt.tcn . Soel!'!', you r 
Go-vern,-"nt at fiut h"nd , you '~J h,,',o n b'ttor ide" 1/"Y its efforts 
.. t ti:--:.es ~o."., llll:lborinr. 'U'),\ slOTl ;',",1 o'"'1'11ol1tlld . On the othor 
kand , YOH 11ay hllv. loon thnt 1'10 I1re ,.ovinr, I"c.ste l" o.n<l I)ocorcplhhinr; 
no r o pract 1ed r~.ulh thl1n y01l I,UY", boon 10d t o beUovo by t"e hl!';!> 
o.nd lIlir.ht y Gent l o",on 1 ho.vo 'poko", of . t .-ltInt t(l t hr.ru; you fo r YOllr 
pati once wi t h UD . I W(l,!,t t o l'1odr.o our wholokenrt ld ooopllrl\t ion tiS 
YOll go f orwa r d . 
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"If '111,:-", 't J b<!~ "v Go"e"n,cnt ."~"C"','" __ if 
!.he 01 one h.~ obt-in,:" '" 1'5, '1d 1\1:1, t!t:,l,. -oH;1I~ 
"n th" c,~tlL r.n!:".": 01 .",e."ic_ ~.l~ in ht. Co,"n ~ll oulj 
']()."II ~"su.:.~,,: in til( Oil ,.,(rtin& 
lIe1:' :lnd j..n the :'Ie. f'l of the~e 
Ih..! f ,,.... r",-:l ",,'llJ ". 
th~n \ c "'C\c~ 1.0~"J." 

nf ·hl ~. c n~c, i", ~"Il"e 
_ni.oal:;; a U.e ."~ n,.;c nj on 
,~ '_s~... "e, t ·"orv.g~ 

'/ 'nd Bubstitute , 

"'lou ,"e'" ~!).r, '1. T r('.:;e.,t"",~ , thM r'ot so long 
.go 1...1' ooor h.::. lr:;~ 100 1.. _ rd l"s>; ~ lothes to \ ,,'or 
.n·1 1..11 1.. .lIs ... t .iOl. 1<>: .. c~ to_l:< t.o ;>r.c':'c,ll,." fi"" -""Y 
your '"·ol~ .. t,," "'h,~ '" ~u"~lu~es ', ""e 'T~ t\!r .n, ;:<; 1.. the 
pOo:' "re ()o, ·.., r Vl,n h .'{.10d,y he" IOU r"r;'"r, ..cre 
gettinr 3 r<f.'[SOn, bl~ Itllc,u~;' .~. ili a:- b~u:ficicnt u,i<; ... " 
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. ' . HOLD FOR REUA.S.E HOLD FO'l REL&\SE 

FOR THE PRE33 April ~, 1936 

This ndd~ess or the P~sident, to be delivered et 
Hotel CO;:m)Jore , :le\l York CIty, ,;atClN\.:IY, .... '1'11 twenty- firth, 
1936, on the occaSi on of tOle 'l'ho;nas JcI'fercolI <linner sponso~d 
by the 1111.tlonlll De!!:()cl'II.tic Club, nJ~" BE rtELD IN CONFIDENCE 
Ulan RELL..3ED . 

NCII'E: This address is for r<!lease in editions of all 
ne"spapers u.ppeerln!l On the st"",ets llcrr EkllLIER than 10 :30 
0 ' clock, P . M., Eastern Standard Til,,,,, "prll 2~, 1936 , 

Care ~3t be exe~clsed to ~revent ,re~tul~ publlcution . 

3':'ZP!I'i:H EA::.L'f 
Assistant Secretary to the President . 

- -
It Is II. pleosure to be lIcleaned this way to I:l.Y hoC'le st .. te of 

New York. It has loy .. lly 3Upported those progrenlve policies of 
government in the mokln3 of w~lc~ so ~any of uS have ha.d n port . 
New York St nte hlle an unbroken record of :llorost a generation of liberal 
government , each succeeding Mrnlnistr:lt!on or st~te affairs building 
for the future upon the best w"lch the :>ast ho.s civen us , 

I mnt to take t"h occnsion to cO'"l?I1ment the stllte on its 
gpod fortune ill ths 10Ylll, co~etent 8,~ unseltlsh service of its ~rescnt 
Governor, 'lerbert lshman . 

'Ie hilS (:O'1t Inued to strengthen t~ !iWD3ne l$\'1s tor which this 
stllte h::t8 been noted . listorv re!,eats itself . ,Ie has I'II'lt the sMC 
type of opposition to.day which some of us ~~ youn~sters met in th~ stste 
legislature twonty-five ye3rs ago . \/e lIOn then and we are \lln:l1118 t Od3y. 

As II Nell Yorker I am confident that a vIIst m"jo:'ity o.f our 
cit i zens this "ut= liS In the !lil~t \Jill Invite Governor lch..an to 
continue his splendid 110rk for li t leust two more yeur,,, 

AD'lricll. e century a,::o lIilS re,;"rded as an sconomic unity . But 
as tit'.e went on t:te country was cut u, bit by bit Into se(llllents . \Ie 
heard about the ;>roble"l3 ot ,~rtlcular localities, the probleClS ot 
pe.rtlcular ISroul's . ).J;)~e,md Iilore !leo;>le ~mt on blinders; th.,y could 
see only their OTm IndhlJ.""l Interest~ or t!le ~in!:ls co":lllUt!ity in 
,.hich t:teir business W<I' located . 

It 18 only in thsse coupnratively recent dllYs th~t we liave 
been turnill[> bllc"; to the broader visio!l. of t .le found in:,., fot,.ers , 

The cities of the JIMio.n tmr.I the countrysldss neer the", have 
come t o. realize enc.l at Mrs exist ence . The 3w:le idea nOI/ Is s,reading on 
a truly Mtlonal scll.le . 

Thet Is why ,mile I mo.y~ e breakln,; Mother precedent - nnd they 
sny In ·.las~\inGton that my day Is not comolete wHllout SClfIshin& at least 
one precedent _ but nut Is why I cQn come here to the city of Ne .. Yorl< 
and telk With you :;.~\)t t,1e cotton "ro.blom of Oeor0;,10, the corn end hoe 
,roblem 0:: Iowa wtd the "heat "rob Ie,., of the DWcotl'ls, the dust stomos ot 
the liset , the dsetruct tve toms10es of the South . the floods of the North
ee.st . In the eo."le ' ,av I '/Ould not hesitate to. discuS! tlte sl\.1.,., clearance 
!)roble."g or any othet' ')roble,~s of the bi.; cities of the test .. ith a 
taMer audle'lce In Qeorelll or IOlla or the Oa,1(otns or J..DYl/here else . 

'I'l:a stn:ln~ um of the !:atlon Is nsedad not in I~diute r elief 
,llone _ we crant th,\t . It I~ needed also. in taking ~ssures or pr evention 
before netural dlso.~tel'! (lCCUI" . It is equelly needed In taking lIXIaSures 
to I?revcnt econot:lic dleasterJ w~11eh ere not natural but I':\IlIl mede . 
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