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was not because the people of those nations disliked 

democracy; it was because they had grown tired of unemploy-

to sacrifice liberty in the hope of getting something to 

tf711~ 
eat. We in America "PO 1!!9tZ:lr!i: _i'iAI,e,Qi!; that our own 
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DRAFT #1 

r"--'r; .. II' 
,j 

j: 

-"'1 
'7 , , 
f 

,/ RADIO SPEECH /-

; .. -< 

Five months have gone'bY since I last spoke to the 

4/-a ( crt· 
people of the Nation about the state of the Nation. Five 

I A 
years ago we f?-ced a very serious problem of economic and 

SOCi8,l recovery. For four and a half years that recovery 

Qf$1if4L~ 
proceeded apace. It is only in the past ~ months that 

~~tl~ 
it has received a setback. 1I~,A- ~, ~ 

A 

This recession has not 

/rf ~;., r~.., 
suffering of the SrliAg of 

returned us to the disasters 

..B 
and 1933. 1:rtIt :it 4e-~!!!! :t~ 

ellOl?~ mf~wmeH$t1e" bed *rr'1~l:0>-~ ... r~~~ __ ._i_~ . .• '~Ul.t ~tJ ·1,1 ..... u .... Oll.r4'~"' Q .. :S.!iIme lWl'1'{ 

6l..R~~~~~~:m-t~~ 

,~,.J~.j,t;~,,~~~~,,"tJa.&c~~Ji'r~­

-rr :9 AAt..FlI,. 
//..-'2A~f",t0daY .. sent a Message of far-reaching importance 

to the Oongress. I want to read to you tonight certain 

" , 
'. 

fA tl; 'l)/l~ffi+ T14.'" 
passages from tl1at Message, .and to a£!;fa. ga·n1ia:.l.~ _2l' .-Its. .-~ 

~~!~~'~~~7?~~~~' 

is conscious of 

some 

localities seriously; felt in others. 

And let us agree is not 

to be seriousness wi th th;'~;~t 

depression <pi 
/ 

to 1933. 

''''''''''-"'->" 

ORIGINAL RI=TIRFn FOR PRl=~I=R\II1T'nN 
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INSERT A ~ 
v 

And it is only within the past two months, as we have 

74' ,Lt:;!M"'~hr-~ ;~4 
wai tea)",l h¥A5 

to see whether b$bxl force~would counteract it, that it has be­
l! , 
;J:;iP~ 

come apparent that governmentl\Yan no longer safely fail to take 

m1rl 
aggressive government steps to oe bmOi; Meet it. 

()Rl~lNIJ.I R~TIRl=n I=()R ~R;;<::S::R\ll>.Tlf"Il\l 
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INSERT B 

Your money in the bank is safe; farmers are no longer 

.f i 
{j. 1-</0 

in" distress 
4y'CtvJ;,. 

and have purchasing power; dangers of security 
II 

-speculation have been minimized; national income is almost 

50% higher . t~~:n ~~ 1; 3 2J . ~/'P"./11~!->?~~> ~ {:, :':~,tf ~A ~". /1". ;:l/¢/~t£,,jt~.:t! 
Ifv.l ~e.tl:/j.lld~,f,;)'~f"J",.,It:" !:t-J

' n Jl'¢fl"--' 
But I know that many of you have lost your jobs or 

have seen your friends or members of your families lose their 

jobs, and I do not propose that the government shall pretend 

not to see these things. I know that the effect of our 

present difficulties has been uneven; that they have affected 

some groups and some localities seriously but that they have 

been scarcely felt in others. But I conceive the first duty 

of goverD~ent is to protect the economic welfare of all the 

people in all sections and in all groups. I said in my Message 

opening the last session of Congress that if private enterprise 

did not provide jobs this Spring, government would take up the 

slack -- that I would not let the people down. We have all 

learned the lesson that government cannot afford to wait until 

it has lost the power to act. 

therefore I have today sent a Mes~e,"o.t:.,~~".~ 
Fil~~~"""-

lfflttCh~ 

ORIGINAL RETIRED FOR PRESERVATION C
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DRAFT #1 -3- (radio) 

I pOinted out to the Congress that the national 

income -- not the Government's income but the total of the 

income of all the individual citizens and families of the 

United states -- every farmer, every worker, every banker, 

fj,J i.£_ 
every professional man and every ~ who lived on income , 

+r--' -/ ;; . f., ." ( fl.. f'd ~"'f\ r I f.rt'y.t{y \. f"Yi,t j~'-#r"f t. 

derived from investments -- amounted, in the year 1929, to 
)', 

eighty billion dollars. BY 1932 this had fallen to thirty-

eight billion dollars. Gradually, and up to a few months 

ago, it had risen to a total of sixty-eight billion dollars;--

a pretty good come back from the low point. 

I then said this to the Congress: 

"But the very vigor of the recovery in both 

durable goods and consumers' goods brought into the picture 

early in 1937 certain highly undesirable practices,- which 

were in large part responsible for the economic decline 

which began in the later months of that year. Again production 

.outran the ab il ity to buy. 

"There were many reasons for this over-pro-

duction. One was fear -- fear of war abroad, fear of inflation, 

fear of nation-wide strikes. None of these fears have been 

borne out. There were other causes of overproduction, and 

these causes differed in each industry. 

r'lRIr.:INI!.I RI=TIR1=1"I I=nR PR1=<:::I=R\/l1.Tlru ... 
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DRAFT #1 -2-

In ~v Message to the Congress at noon today I said: 
/"'~-

"The prosperit~ of the United States is of necessityrimary 

concern Current events, 

undisturbed, will co~1nue to threaten~e security of our 

people and the stability\of our ~nomic life •. The National 

Administration has promisedV!ever to stand idly by and watch 

its people, its business" system. and its national life dis-

integrate. It is h6cause the course of our economics has 

run adversely half a year that we \:lwe it to ourselves 

in the other direction before ~he si tua tion becomes 

mOl7le./definitely serious." . 
~ ~1t;;T-~--:J <Ji 

,:r "lil!oliii$ prQclil'iHh!l iI.u tIif Message" analyze- the causes 
. -r;-,...- / t . ;. 

/1\ I;'· f <it- ?1Ad', lit ~ " 
of the collapse of 1929 -- "over-speculation in and over­

J\ 

production of practically every article or instrument used 

by man •••.•• millions of people h~d been put to work, but the 

products of their hands had exceeded the purchasing power 

of their pocketbooks ••..••• Under the inexorable law of supply 

and demand, supplies so overran demand that production was 

compelled to stop. Unemployment and closed factories 

resul ted. Hence the tragic years from 1929 to 1933. II 

ORIGlNAl RETIRED FOR PRESERVATION 
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DRll.FT #1 

'''' ...p 
-atllee:;JilO:flIht, production in 

11 -

-4- (radio) 

~ 
these ,~s and ill-advise 

scale, 

r scale. ~ 

many important lines of goods out-

ran the ability of" the public to purchase them. For example, 

through the winter and spring of 1937 cotton factories in 

hundreds of cases were running on a three-shift baSiS, piling 

up cotton goods in the factory and in the hands of middle men 

and retailers. For example, also, automobile manufactUrers 

not only turned out a normal increase of finished cars, but 

encour'aged the normal increase to run into abnormal figures, 

usingerery known method to push their sales. This meant, of 

course, that the steel mills of the Nation ran on a twenty-

four hour baSis, and the :Dire companies and cotton factories 

speeded up to meet the same type of abnormally stimulated demand. 

The buying power of the Nation lagged behind. 

1:~ 
IIThus by the Autumn of 1937 the NatiOn again 

had stocks on hand which the ~~~g public could not buy 

because the purchasing power of the consuming pul,lic had not 

kept pace with the production. 

1'" ) 

IIDuring the sa.me period 1'P!loiMl:ll*iW iNi1!l11rr\1II ftC., 

the pricesof many vital products hact risen faster than was 

ORIGINAL RETIRED FOR PRESERVATION 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



DRAFT #1 -5-

warranted. For example, copper -- which undoUbtedly can be 

produced at a profit in this country for from ten to twelve 

,A-0''''~..) 
cents a pound -- was pushed up and up to Q~a~teen cents a pound. 

The price of steel products of many kinds was increased far 

more than was justified by the increased wages of steel workers. 

In the case of many commodities the price to the consumer was 

raised well above the inflationary boom prices of 1929. In 

many lines of goods and materials, prices got so high that buyers 

and builders ceased to buy or to build. 

I , , 

.Jl.@nee 'moy'e' ,"'ets' 4;;!.,,;ujlI6g., the econOlnic process of 

getting out the raw materials, putting them th-rough the manu-

facturing and finishing processes, selling them to the re$ailers, 

selling them to the consumer, and finally using them, got 

completely out of balance. e Government of the United States 

just such an event had 

against tbxse practices of prices. The. 
-"".-

Federal Reserve 

turn into,. a ay inflation' 

'fI-1 I , 

!~b.e .. sa.mpJ R,.~~llij il!! t~ the laying off of 

workers came upon us last Autumn and has been continuing at 

ORIGINAL RETIRED FOR PRESERVATlnN 
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DRAFT #1 -6-

suoh a paoe ever sinoe that all of us, Government and banking 

and busines,s and workers, and those faoed with destitution, 

reoognize the need for aotion. 

"It should be noted in that sinoe January 

1, 1937, the President has reoommended Congress only ~ 
&"''''' 

/ 
four measures of ma}Qr importanoe ~ountry: 

"I. Leg'S,sla tion to stabilize 
A oomprehensive\law 
ago. 

and a 

from 
they 
this 
tion 

serious loophole 
This was 

tl"~""/ 

put a floor, uunn~r wages 
labor in ~ustry, and 

"4~ legislation t remo inequities 
the istributed profit t ,espeoially as 
aff t the smaller type ' busi~ess. Both N~ 

sure and. the third - e s 11 under oonsidera­
the Congress. 

reoord speaks 

ng business have be~ proposed. " 

All of this I said to the Congress today and I 

repeat it to you, the people of the oountr~ tonight. 

I went on to point out to the Senate and the House 

of Representatives that all the energies of government and 

business must be direoted to inoreasing the national inoome 

to putting more people into private hEEx jobs,to giving 

seourity and a feeling of seourity to all people in all walks 

, ~ 
"'~.,.,-~ 

I 
'. 

of life. 
41- M""A'-fl.} tI.~/;~ rf-11"''''rJ1.pif -liht"r/-/7 '" I'In4I 'J'#pflu'lh/ tI{1i 

I ~4aj~1ij ... "li CIi'SI'l§8: btl°·tilllh'-t o:f!=bhe! Ct!isllipliii\OaO. -- of 

nRl(';'INAJ ~TIRc;;n I=nR PRC;;<:;I=R\lJ!.T'''M 
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--.---

DRAFT #1 -7-

A tll'\"I.~Y\. 
their problems of food and clothing and homes and education 

f- ~iJ' ~ t;f..,~ I' CfI- c:... .. 
and health~ ,: .. fia. !~17Elab foe 'et'l~a, Q.QJ;lg~ that ~ther 

it nor the Chief Executive can afford "to weaken or destroy 

great reforms which, durL'1g the past five years, have been, 

effected on behalf of the American people. In our rehabilita-

and of agriculture 
tion of the banking structure' in our provisions for adequate 

and cheaper credit for all types of business, in our acceptance 

of national responsibility for unemployment relief, ir: our 

strengthening of the credit of state and local government" 

in our encouragement of housing, slum clearance and home 

ownership, in our supervision of stock exchanges and public 

utility holding companies and the issuance of new securities, 

in our provision for SOCial security, the electorate of America 

wants no backward steps taken. 

"We have recognized the right of labor to free 

organization, to collective bargaining; and machinery for the 

handling of labor relations is now in existence. The principles 

are established even though we can all admit that through the 

evolution of time administration and practices can be improved. 

f< 

,,~ }fj 
Such improvement can come about most quickly and most peace-

?' 
Cf' .~ 

fully through sin(;ere efforts to understand and assist on the 

part of labor leaders and employers alike. 

( 
~ 

ORtGINAl RETIRED FOR PRESERVATION 
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'-,-r'.' '", 

./ 
pRAFT #1 -9-

democratic institutions can be preserved and made to work. 

But in order to preserve them we need to act together, to 

~-----~~ 

meet the problems of the 

,lin ' tlM..r;f"Pl ' 
Nation boldly, and to prove that;f~ 

, 

I tfre pe'Ke!'13 of democratic 
I~ 

government ~ equal to the task 

of protecting the security of the people. 

~-UArCjf-~) 1 F- fiji:/!, iO, 
We are a rich Nation; we can afford to pay for 

security and prosperity without having to sacrifice our 

liberties into the bargain. 

In the first century of our republic we were 

short of capital, short of workers and short of industrial 

h(~ 
production, but we were rich in free land,f~ timber and 

h~ 
~ mineral wealth. The Federal Government rightly assumed 

the duty of promoting business and relieving depression 

by giving subsidies of land and other resources. ~ 

Government is still caJ..led on t~~~~ 
business and depression but circumstances are 

very different. insurance companies 

are loaded with idle e several million workers 

looking for industrial 

the 
capaCity other hand, H Govern no longer 

has vast land to give away. '-./ 
,'-'- ~ 

ORIn.INI1I RI=TIRl=n I=OR PRI=~ea:n/ATlnhl 
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DRAFT #1 -10-

e have come to the time in history 

when we must carefully co resources, both 

material and human. We canpro~y employ idle money and 

idle men to increase the~lic wealth of the Nation and to 

We can save 

and our eroded fields and our disappear~g forests. 

~ 
Nor only our future economic soundness but the very 

soundness of our democratic institutions depends on the 

determination of our Government to give employment to idle 

men. The p'eople of America are in agreement in defending 

their liberties at any cost, and the first line of that 

defense lies in the protection of economic secu~ty. Your 

Government, seeking to protect democracy, must prove that 

Government is stronger than the forces of business depression. 

History proves that dictatorships do not grow out 

of strong and successful governments but out of weak and 

\ helpless ones. If by democratic methods people get a 

government strong enough to protect them from fear and 

starvation, their democracy succeeds, but if they do not, 

the interests of the people, and a people strong enough 

ORJr,.lN41 RF:TIRF=I"I i=()R Inn::~F=RVl:.TlnN 
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DRAFT #1 -11-

and well enough informed to maintain its sovereign control 

~ 
over its government. --,~------

Th~"i~A~A~uty of our Go)~v~e~r~nm~e~n~t~~====~.w-w~ 

is to use its power to th and security of 

the and promoting 

Before I eak of where the ~ing from to 

carry out this program, over another 

~uestion. you 

pay for the losses of bus nd 

~ 
u~~"3mC!it Lost working time is lost money. Every day 

that a workman is unemployed, or a machine is unused, or a 

business organization is marking time, is a loss to the 

Nation. Because of idle men and idle machines this Nation 

lost one hundred billion dollars between 1929 and the Spring 

of Hl33. This year you, the people of this country, are 

making about twelve billion dollars less than last year. 

" ~ ... "'---~ ·";,,,l,,;':-k""'·"""" q~,;Q~""~';aoW-"":"'b'1o'."~jo;"'.'",,~~,,,,,~ .-

It is going to cost something to get out of this recession 

17:;; J~~' 
but the profit of getting out of it will pay for the cost 

i\ 
several times over. 

~ Ii! H.~~··'--" 
~~;tll;;>,J 

ORIGINAL RETIRED FOR PRESERVATION 
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r 

A 

DRAFT #1 

years of 

"-~ ----....... ~-

-12-

If you think back to the experiences of the early 
.J.J-~- A I ' \ 
1f\iF'-, (Ft t~+~ '~_Vl 
t'\ioiNow 'S8tl!1 you will remember the doubts and fears 

t\ 
expressed about the rising expenses of Government. But to the 

surprise of the doubters, as we proceeded to carry on tflilY·7t-/~p.~~ 
~,d;~J!t,t{ 

Public Works and Work Relief, the country grew richer instead 

of poorer. 

It is worthwhile to remember that the annual national 

people1s income was thirty billion dollars more in 1937 than 

in 1932. It is true that the national debt increased sixteen 

billion dollars, but remember that in this increase must be 

included several billion dollars worth of assets which 

eventually will reduce that incre'ase and that many billion 

dollars of permanent public improvements -- schools, roads, 

bridges, tunnels, public buildings, parks and a host of 

other things meet your eye in everyone of the thirty one 

hundred counties in the United States. 

No doubt you will be told that 
t /){,M.'~~tm "'~q,.·1 

the =0 iI Dpga spend- , 

ing program of the past five years did not cause the increase 

in our national income. They will tell you that business 

revived because of private spending and investment. That 

ORIGINAL RETIRED FOR PRESERVATION 
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I . . ' f 
i 

~ 

DRAFT #1 -13-

is true in part, for the Government spent only a small part 

of the total. But that Government spending acted as a trigger 

to set off private activity. That is why the total addition 

to our national production and national income has been so 

much greater than the contribution of the Government itself. 

In pursuance of that thought I said to the Congress , 

today: "I want to make it clear that we do not believe that 

{ we can get an adequate rise in national income merely by 

investing, lending or spending public funds. It is essential 

in our economy that private funds be.put to wor~ and all of 

us recognize that such funds are entitled to a fair profit. 

'l'fA-"'(;~~"" In ?r_t, 
As ~ rises, let us not forget that government 

A, 

expendi tUres will go down and government tax receipts will >'. 

go up. Cft<~-uAtF 

nRI(.:IN41 RI=TIRl=n i=nR PRI=<::I:R\lI>.T,nM 

i 
'. 
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INSERT F 

A The government contribution of land that we once made 

to business was the land of all the people. And the Govern-

ment contribution of money which we now make to busines s 

±XXZkEXmNNB~X~ixaxXXXNEX~E~~XE ultimately comes out of the 

labor of all the people. It is therefore only sound morality, 

~~A 
as well as a sound distribution of~1L en lijji!~: power, that the , 

t~~I~ 
benefits of the prosperity tl.r ~g from this use of the 

money of all the people should be distributed among all the 

people at the bottom as well as at the top. Consequently, 

I am again expressing my hope that the Congress will enact 

at this seSSion a wage and hour bill putting a floor under 

.... j ~'1~- p 

i"'NJIJ<~i).'JiII;~ wages and a limit on working hours -- to ensure a better 

distribution of our prosperity, a better distribution of 

~t{.:t available work, and a sounder distribution of ~n.& Jilg power. 

()RIt::It.JAI RI':T1Rcn enD DDCC!t:t:l\'hTU'''o" 
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DRAFT #1 -8-

liThe never-ceasing evolut:l.on of human society 

will doubtless bring forth new problems which will require 

new adjustments. Our immediate task is to consolidate and 

maintain the gains achieved. 

IIIn this situation there is no reason and no 

occasion for any American to allow his fears to be aroused 

or his energy and enterprise to be paralyzed by doubt or 

uncertainty. II 

I came to the conclusion that the present-day 

problem calls for action both b~' the Government and by the 

people, that we 

flack because 0 

flo r;;; ~us to create 

) 

suffer from a failure of consumer demand 

~' j,.o~:!\ 

of 'le Sli!k power, 2m. :iLI!lii'3t is 
~~ 

ioll!t!mb'i5n"\J 

an economic upturn. 

ORIGINAl RFTIRFn FOR j:>RF~FRVATlnN 
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) J k- How and where can and should the Government help 

to start an upward spiral 111 
,~ 

I went on to propose three groups of measures 

and I will tl g ! r:&ll UUII II If 2; . summarize the recommendations. 

First, I asked for certain appropriations which 

are intended to keep the present rate of Government expenditures 

for work relief and Similar purposes during the coming fiscal 

nRlnlNAI RI=TIRl=n I=nR PRI=<:::~RVI1Tlnll.l 
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~ 7·-d .t~. 
1M: C1!8:At irisep' year at the same rate of expenditure as 

"RLM"" That includes additional money for the Works Progress 

Administration; additional funds for the Farm Security Adminis-

tration; additional allotments for the National Yo~~h Adminis-

tration, and more money for the Civilian Conservation Corps, 

in order that it can maintain the existing number of camps now 

in operation. 

These appropriations, made necessary by increased 

unemployment, will cost about a billion and a quarter more 

than the estimates which I sent to the Congress on the third 

of January. 

Sec~ndly, I told the Congress that the inistration 

)j J/f A-r proposes &_91 U .. t liiI!li..,. to make additional bank 

for the credit needs of . t y 'P!!l1!fi 88ft be ~11e i8lf e coun r -. 

aee.3~~t~ about one billio -­ million dollars 

, rt;: I f tfv~ 
of If!!oillll IWilr gold¥!' 

• ~ i!ilil :l:; J 1 (f{;. ii! ~ !5 iKE ".11""_"""""""",, ~')J~~t~W f:SH~J_@@SiFnflY JlJ be_lji~.m paJJ&.61R~t!r:tfa:!e! f expenses' ~- , 

~?Vlill thlJfl becom 

~~~~cms~6i~~~'9~ 

s-~~~ ~1\i'iiii'l""i"i""rc~"'~1lY~~"'~~fi.t'l'fi~, 

j,B~1>liPlt~mlr'~n'~1\~'fp~t~f""'th;~F:l:;~i""Rese~~~ 

ORIGfNAL RETIRED FOR PRESERVATION 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



\ 
\ ,// 

DRAFT #1 -15-

. ';ollarsaLj;t;i . tS-: 9 r ih f.c~ a~ ~"~.P1..~ 
,~~v'U{ ti' It;:; . /,/(/I"t~ 1f'f'~1I~; ~~~.I, 

These two steps taking care of relief needs and 
~htltJ 

are 
adding to bank credits ~ixN&t in, our judgment insufficient 

{J #1 l~~~l_<tL 
by themselves to start the Nation on a B'Q9f'''''!!''!!i upward 

1 
movement. 

Therefore I came to the third category of government 

action which I consider to be vital. I saicl to the Congress: 

lIyou and I cannot afford to equip ourselves with 

two rounds of ammunition where three rounds are necessary. 

If we stop at relief and credit, we may find ourselves 

without ammunition before the enemy is routed. If we 

are fully equipped with the third round of ammunition, 

we stand to win the battle against adversity. II 

The third proposal is to make definite additions 

to the purchasing power of the Nation by providing new work 

over and above the continuing of the old work. 

t;;'~'h~~il,~ 
First, 'J5j ol"l!ll1!a:i+l~ the United States Housing 

Authority to undertake the immediat~ construction of about 

three hundred million dollars of additional slum clearance projects. 

,. .'. ~, 

nRJr.uNA I Rl=TIRl=rI I=nR ~RI=c::.I=R\1 A TlnllJ 
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DRAFT #1 -16-

Second, to renew a public works program by starting 

as quickly as possible about one billion dollars worth of 

neeo.ed permanent public iinprovements in states, counties 

and cities. 

Third, to add one hundred million dollars to the 

estimate for federal aid highways in excess of the amount I 

recommended in January. r-· ~II 
If.> t'~e:. 

Fourth, 20 ?~QPPJetjao.Qt 

dollars 
ftn/'!'·~ 

over and above the estimate of 
It 

thirty-seven million 

sixty-three million 

dollars for flood control and reclamation works il!!eiel!! • maC! e . , 

l"'-lJ,-"cd'mID.ttr=:r' • 

lD~tl~! 
Fifth, 'l'6he ~~Fiii j;p 1:ihR ,rEf( twenty-five million 

dollars addition~l for federal buildings in various parts of 

the country. A 

ORIGINAL RETIRED FOR PRESERVATION 
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, 
iI. INSERT D 

In recommending this program I am thinking not only of 

the immediate economic needs of the people of the nation, but 

most 
also of their personal X±~Ext~EBN&xtNE±X liberties -- the/~x±~R~ 

~ precious 
XExx/possession of all Americans. I am thinking of our 

other parts 
democracy and of the recent trend in :t:ilIEx:x!Exx/of the world away 

from the democratic ideal. Democracy has disappeared in 

several 0 ther grea t nations. 

()Rl[,,dNAI RI=TIRFn F=nR PRF<:::FRVl>.Tlntu 
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DRAFT l/~f;JAt)11+ 
~ 

fi al year beginning July first next. This estimate 

1\ -of expenditures s many million dollars below tn"e'expenditures 

of the current year. ,\My 

increase those estimates\of JM'Ilarv by a large sum. 

of the government will, 

etween now and July 1, 1939 

the Treasu to raise 

than a billion and a half dollars of ew 
"lAtt:J-

money.· Such!rh-t 

""" tpge addition to the net debt of the United States need not 

give concern to any citizen, for it will return to the people 

ih~;Pl;;i~ 
of the United States many times over increased FlB @lm(!;crt A ... 

power and eventually in much greater government tax receipts 

because of the increase in the Citizen income. 

ORIGINAL RETIRED FOR PRESERVATION C
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l~k 
I 

--~~----i"iiri; iii il __ ;;' .. ----~. 

What I said to the Congress in the close of my 

message I repeat to you. 

IILet us unanimously recognize the fact that the 

Federal debt, whether it be twenty-f ive billions or forty 

billions, can only be paid if the Nation obtains a vastly 

increased oitizen income. I repeat that if this citizen 

income can be raised to eighty billion dollars a year the 

national Government and the overhwelming majority of State 

ORIGINAL RETIRED FOR PRESERVATION C
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DRAFT #1 -18-13 
and 10c8,1 governments will be 1I0ut of the red ll • The higher 

the national income goes the faster will we be able to reduce 

the total of Federal and state and local debts. Viewed from 

every angle, today1s purchasing power -- the citizens' income 

of today -- is not sufficient to drive the economic system 

at higher speed. Responsibility of government requires us at 

this time to supplement the normal processes and in so supple-

menting them to make sure that the addition is adequate. 

We must start again on a long steady upward incline in national 

income. 

~II havG s@!jt~4QPW'Ef..&=JP~ lihtm 99 :¥iiJ;Al;Jjl~2'..~ fI@,l!t:ft"el.'f~-~. 

ti of our cit' ~~,_, 
'-

\>\ 

citi ~ And in that process, which I believe is 

ready to start, let us avoid the pitfalls of the past.~-tthe 

over-production, the over-speculation and indeed all the 

extrmmes which we did not succeed in avoiding in 1929. In 

all of this, government cannot and should not act alone. 

Business must help. I am sure business will help. 

IIWe need more than the materials of recovery. 

We need a united national will. 

r\l;Ui'::.!A'd'" DJ:'t"'e"' ..... "' ..... '" """"""''''" .. , " .... ,,... .. , 
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,,~ DRAFT #1 -i&-

"We need to recognize nationally that the demands 

of no group, however,just, can be satisfied unless that group 

is prepared to share in finding a way to produce the income 

from which they anet all other groups can be paid. '\~ljasb J_~ 

I , ? \ 

f"'611l:1111B'''@!*:ns~!l'i'tb'ill'ile'!l'!v e!'!'; You, as the Congress, I, as the , 

President, must by virtue of our offices, seek the national 

good by preserving the balance between all groups and all 

sections. 

"We have at our disposal the national resources, 

the money, the skill of haneL and hee.d to raise our economic 

level -- our citizens' income. Our capacity is limited only 

by our ability to work together. 'Nha t is needed is the will. 

liThe time has come to bring that will into action 

with every driving force at our command. And I am determined 

to do my share. 

liThe responsibility -for making 

effective rest~on every individual whe the government 

or in industry, or in n labor, or in the professional 

fields. Every man the United states has the 

great privilege of --oductive. And the 

t 
beneficiary wi~be the whole of the Amer~n people. 

f"'\QlnlM1l.1 ~I:TIA;:::n ;:::1"'\1'1 !;l~;U:Q:r:R\JAT'(\t..l 
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IICertain positive requirements seem to me to accompany 

the will -- if we have that will. 

"There is placed on all of us the duty of self-

restraint. (lie -6vtl::t:!!:1 F6J2%r d;?P 3pj$·'lJn'~"~J;j9.1 ,J+®s.~~~7J:t1'!" RQ\tl~i>"""'I 

\ \ \ \ 

t":eOl.>iQAIZ j tI ill im:Ji;); ~,.~/'®'II!l.'*~'!lll!\'!5'fM~mi~~'!91a. Tha t is the 

discipline of a democracy. Every patriotic citizen must say 

to himself or herself, that immoderate statement, appeals to 

prejudice, the creation of unkindBess, are offenses not 

against an individual or individuals, but offenses against 

the whole population of the United States. 

"Use of power by any group, however Situated, to 

force its interest or to use its strategic position in order 

to receive more from the conwon fund than its contribution 

to the con~on fund justifies, is an attack against and not 

an aid to our national life. 

"Self-restraint implies restraint by articulate 

public opinion, trained to distinguish fact from falsehoo~ 

trained to believe that bitterness is never a useful instru-

ment in public affairs. There can be no dictatorship by an 

individual or by a group in this Nation, save through diVision 

ORI(';;INAI R"I=TIRl=n I=nR PRI=<:::I=RV.6.Tlnhl 
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, DRAFT #1 -21-

fostered by hate. Such division there must never be. 

"Amid the voices which now seel<:: to divide group from 

gToup, occapation from occupation, section from section, thinking 

Americans must insist on common effort in a common endeaV:br and 

a common faith in each other. set out to 

uSe his strength of mind and 

fellow n and his country. find not 

how work can ~ to proceed smoothly, 

Let every public 

that his authority so that the s he 

s is adapted to curbing uses and helping honest\effort¢. 

Let everyone of us work together to move the life of the Nation 

forward. 

~Ht-

ORIGINAL RETIRED FOR PRESERVATION 
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~~~~-~,--~ .. ~~-----.. ------_~J 

INSERT G 

"".,. 

~ finallY I should like to say a personal word to 

those of you who are listening. 

I txJC never m' forget that I live in a house owned by all 

the American people and that I have been given theirtrust{', 

It""d ~. i;t 41 16 sF 1L£! e~~!~::twi1. 

I try always to remember that their deepest problems are 

~ I. 

human like..-mY .. Gwn. I talk ,~it~hOSe who corne to tell me -.. 11 . It;:. 
O'J.!J1'I.. ~. c,;,-v- "7;9-

their pointJof view with those who b"yli' jv 8mJ?EW tlas 

great 
gR~t/industries and financial institutions of the country 

fu wv-v1u1 
with those who represent the farmer and labi'p. -- and more . '. 

often with your own public officials or your neighbor -- who 

~ 
corne to this house. But XXE~X:tE~ XXWXJCE constantly I try 

~ 
to see beyond the doors of ~ White House into the hopes 

and fears of men and women ~2je~ in their homes. I have 

"""1 t~·MI d ~/ -y.,"l -i1vJ27 
travelled the country over many times. My wifel\ bring~' to me ~~ 

"e 
reports of what you are thinking and hOPing~Or I do not wish 

to lose touch with those whom I do not meet personall~ ~ 

I want to be sure that neither the trappings nor the battles and 

the burdens of office shall ever blind me to an. intimate knowledge 

of the way the American people want to live and the simple 

purposes for which theY.put me here. 

ORIGlNAl RFTIRFn FOR PRF~I=RV It.. TION 
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( 

INSERT G 

Finally I should like to say a personal word to those 

of you who are listening. 

I never forget that I live in a house owned by all the 

American people and that I have been given their trust • 
. "-. 

I try always to remember that their deepest problems 

are hUman like my own. I constantly talk with those who 

come
1 

to tell me their own pOints of view -- with those who 

l' 

manage the great industries and financial institutions of the 

country -- with those who represent the farmer and the worker-­

t'LoL1.A-?; £-1 i~) 'i->-.-$ Lv'-'ltt>-/~T7i?fl.. )/TfII1;;'}:11 ' , 
and llII!!I!!IIe often with jl'Q'IJ;: '"I'm. ~lie ~8 g;p&;rear ii~--

V A J1-
'P It.lf :-P~"'Jt 

. whill come to this house. And constantly I ,. to !gIIe beyond 
f -. .. /,- - '1 ./' l~ .t~---t 11;' #" :t_A~tC A~'" 1-'f~.d I '" {; • ~/,,,dll~. rV /It.· A /iAhAC: ;-~ 1/,,( 

the doors of the White House into the hopes and fears of men / 
/ -

and women in their homes. I have travelled the country over 

~';4 ~-
many~imes. My/~, my friends, my enemies,my * daily 

A 4 
'I?t.,t-l ~.t.. 

E¥':~B~ 

t'psIi8.e!!Bee bring to me reports of what you are thinking and hoping. 

I want to be sure that neither tRe ireppjpgs nor t~9 battles ~O! 

knowledge of the way the American people want to live and the 

simple purposes for which they put me here. 

In these gr.eat problems of,government I try not to forget 

thatwnat really counts at the bottom of it all, is that the 

\ 

nRJRlNAl Rl=T1Rl=n I=nR s:;JAj:;<:I=R\/.o1TlnlY 
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, ,,' Fie 
/?~4/ ~~ ~"~~? 

INSERT G'~ ... & ~ 7' ~ 4!-~ 
~.,;;t'~~7?- ~ ~ ~ 
I try never to forget that I live in a house owned by 

the American people and that I have been given their trust 

as it has been given to few men. I try to remember that 

their problems are human like mXNE my own.** xN«xfxt~xtN 

~ 
XE:ml~E~XM:NX«:!:::l!::Il:lIIJ$~El'lt I j;~tlil! l 1-sen- to ~8 -SOil'!ol; of vj ew 

~··those who can affill!'il tlil come to l!lO to tell me their point 
"'..... . 

of view -- those who have in charge the great industries and 
~~~..4~,~ ar--~--a..y 

financial institutions of the country, ~ I try constantly 

~ ... v d-C-:? --. ~ #,":,,",':4 ""I ~ --~ .~. ~-or- // r ~ --u_ "'~~f 
through other members of my household and my staff -- through 

~~ 
as much travelling as I can do consonant with my duties --

not to lose touch with those who cannot afford to come to 

me but whose day-to-day problems and ways ofAiving are the 

heart of American life. 

In these g~eat bookkeeping problems of government, I try 

not to forget that at the bottom what really counts is that 

the man and woman willingto work can have a dignified job to 

take care of themselves and their homes and their children, 

I and the manufacturer 
that the storekeeper, the gasoline p~p operator, the merchant/r-

- big and small -- the banker who takes pride in the help he 
/ "'~-

¥ 
gives to the building of his community, can be sure of a 

reasonable profit -- not today nor tomorrow alone but in 

reasonable prospect for next month, next year and the next twenty. 
years. 

f)RIRfN..b. 1 I:H:TIAI:I"I en!;! OQ;:<:1.S:::AU l!. TII"II\.I 
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-2-

tfU'l-n.r-
men and women willing to work can have a ?! 6 . 't.", job to take 

care of themselves and their 
h-tic1 tvA]';l/ i 

homes and their children; that the 
A. fir:", fA d~- f.&JA/(~") 

farmer, the storekeeper, the gas;J2ze station man, the manufacturer, 
A 

the merchant -- big and small -- the banker who takes pride in 

the help he gives to the building of Xhis community -- that all 

these can be sure of a reasonable profit and safety for the 

savings they earn -- not today nor tomorrow alone, but ~R ii CUSBik._ 

.~iiFQlilJt'9!lri=Ji IW9Cb mG ~'I!i!!h' '!!hi!:!! as far ahead as they 

can see. 

~ I can hear your unspoken wonder as to where we are headed 

in this troubled world. I cannot expect all of the !I!!t!I'1lE 'b' J 1: cEi 

people j"lJ th iev e~r.Jit~-
. LI--r>I.ur~ t,j/ +~" "i(1foA; 

to ~~iB9 89mp11e1iely ':ViM li 88:8fl ~hef IS 

m P'~ ;Ii,~r' -n~1 ~'! to::t;; ?n4-h ,4"-
jOb

A 
to try to understand .... t~ p~.C!hl,$ms\ 

1\ ' to 
problems; but it is my 

..psR8: Lo sttgges t 1:be Jo.ealJ ~Q_ae~bi@n iSee!!)iedse !l.l£w,;5h<s'."Ui1;rtLl Q.t~, 

~el1e± l!"~u_~n!!!np~ 

I always try to remember that 

. . / lL..FA¥"~1.~'Q 
'Yvj' IV 'fl"'- ' 

reconciliat f 

I~ cannot satisfy 

everyone compl etely .,"'rl3:rtuw ill:lbil; e8iRlil~'¥Jep;j; .0 j 8Qgl?e9H1~Ri; aha: rrtf'S-

Y-ndsFstanding are jQ ,tbe rtOllmtt com so sf 15ft±ngs= Because I do 

not expect too much, I am not disappointed. But I know that I 

must never give up simply because of disagreement and misunder-

standing -- that I must never let the greater interest of all the 

people down, merely beCause that might be for the moment the 

ORIGiNAl RFTIR~n J::OR i~R:[::SI=RVA TION 
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.. 
;; 

-3-

easiest personal way out. 

I, believe we have been right in the course we have 

charted, e«:ep though sometimes we aEtlMil;)eg. to oatn:gai1Js b the-,. 

lI.i'-1't-.-it".... J~'1 ~ Ir~f<.?-
,Jidaed;;;"- To ,ea'SQ off- ,9~1!tl?S~ of building a greater, a more 

stable and a more tolerant America 'b'eeetiid!8 13:& ""e !!ritfue±e~ 

hul tAl $ rJih!~ lk-~r 
,Bfi':; a jiM!', would be to miss the tide • I pro-

~/Pl~~ht~-; 
pose to sail ahead. I feel sure that your hopes ar~ with ufe. 

1\ . 
.,/.~ 
~/ ,,010 reach a port, we mus t sail.,...... 

S-ewet;j,sjQQ .... 1 bl'lV"ther w:l!i"tlil: amI 
~C1;4.1!lB se agaiR~4; :1:~, "is ev& ffM ... ;qL 
.gp 1 T ~rrq lle b '"'th if t, ]idOl' lie ail; ech6hji~_. 

;?AI' ~ :f;lvr1)<~ ~~L 
~ tt1/I,; /r~ / . I'v 

\ 

p~c 
,.I 

nA1RIN..lI.I R1=TIR1=1"'I 1=nR ~1=C;:1=R\/ATlnt..l 
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r "~ 

'.c~ 

-_.- "----- ---

/" 

/~ 
It. j s 3,mposs:l:bre ;to expect all of the many kinds of people 
~ 

~~',. ~ 
in this coun try to Z~r Ii! taRd'" comple .tely each 0 ther I s probl ems. 
oJ,.' /I 

~ .~ ""&,,,,,, '7" ~""'" . 
But it i.e the ~ oli'fo""'''''!!'g!''!'OTlvr!!'l'!''l'!'''r't'l'llJ'''US9;Ji'Io'l';j;.;J;, to try to understand all the 

,#~ r .... -' ~'~"'"'~ -. wac:: e;;::::;::;;;:;.,.. 
problems and to ~ the best reconciliation :i:;$li1?"t elfi iJI:4if 

~ --.:. z" 9~7'·a ~ ~ 
El4ff_u!!oS'S";- Because any recfo'nciliation cannot saiiisfy every 

one completely, government has to expect a temp~rary resistance 

and misunderstanding, first from one group and then from 

another. Byt it must never give up simply because of resist-

ance -- it must never let the g~eater interest of al~he 

people down because that is the easiest thing for the moment 

to do. And to ease off our course of building a greater,a 

~K~E~ stabler, a more understanding and tolerant America 

~ because of the criticism of a few, would be to let the people 

l L.k.:. 
down. We must be sure we are right, as Lincoln said, but 

after being sure we must go ahead. (r have been thinking 

) ~ 
a great deal in the last few months. I am s~pe that we have 

been right. in the course we have been pursuing, even though 

W 
sometimes we have to sail against the wind. I propose to go 

-'\ 

? """" 4)- r ~" ~ 
ahead. I f eel sure y;.ol,", ape wi ~h /6.e. 

ORIGlNAl RETIRED FOR PRESERVATION 

""";j 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



-2-

In these great problems of government I try not to 

forget that what x really counts at the bottom of it al~ 

is that the men and women willing to work can have a 

dignified jOb to take care of themselves and their homes 

and their children; that the farmer, the storekeeper, the 

gasoline station maR' the manufacturer, the merchant -- big 

and small -- the banker who takes pride in the help he gives 

to the building of his community.-that all these can be sure 
c 

of a reasonable profit and safety for the savings they earn 

not today nor tomorrow alone, but in reasonable prospect,for 

~ next month,next year and as far ahead as they can see. And 

M~ 
I can hear your E~N unspoken wonder ~ where we are headed ~ --_ .. _---

in this troubled world. I cannot expect all of the many kihds 

od people in this country to sympathize cmmpletely with each 

other1s problems', but it is my job to try to understand all 

the problems and to suggest the best reconciliation possible 

in thet light of the general welfare. 

• 

\ 
\ 
", 

, i 

\ \ 
\ 
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C/i-. 
If 

11 

-3 -

I always try to remember that reconciliation cannot satisfy 

everyone comPletel);. a:rllCIx:~Jbe'~XIX~~~ 

~e I am no-:{; El,il3appoj nteQ 13y -tn:em B L " ~ a I knouT I mllS;K 

. n simply to avo 1d them .. ntsvel gBnsM ,,_ i 

consequent 
I know that/disagreement and misunderstanding are in the 

normal course of things. ~~ecause I do not expect too 

muc~ I am not disappointed. But I know that I must never 

give up simply becaUS~iSagreement andm misunderstanding --r4i' . 
must never let tl;1e (greater interest of all the pe_Qple dQW~l 

merely ~ that might be 
/becaUl;;e(for the moment :tNIlt:txis: the easiest pers.onal way out, 

I believe we have been right in the course we have 

sail 
charted even though sometimes we have had to xai& against 

the win(l.. To ease _i off,lour course of building a greater, 

a more stable and dmore tolerant America because of the 

" 

criticisms of a few would be to let Lhe people'"l'Ri"Wh. I 
I /" ' .. 

/ --!k:t 
propose to sail ahead. I f y81 sur~your hopes are with 

/ ' r \ 

/ 
j 

/ 

/ 
fI 

//<' 

me. 

/ 
, • > 

'------)VvvQ...() 

/I , 

"1?~ 7!~ 
J ~ bO/~{!..1 ~~ 

f'lAlr..INAI I:tI:TII:lt::n t::t"\A ggl:~t::g\JATln"l 

.-' 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



x 

RADIO SPEECH 

APRIL litl 1938. 

-.'\ 
'\ 

Five lI10nthe have gone by sinee I last spoke to the people 

of the lation about the $tate of the Nation. 

I had hoped to be able to defer this talk until next week 

, 

because, as we all know1 this is Holy Week. Eut what I want to 

say to you, the people of the country, is of euch i~ed1at. need 

and relate$ $0 clOSely to the 11ves of h1JllVjl.n beings and the 

prevention of hw:uan $uffering that 1 have felt that there should 

be no ~ , In this decision I have been strengthened by the 

thought that by speaking tonight there w1l1 be greater peace 

and the hope of Easter may be more real at firesides everywhere, 

and that it is not inappropriate to encourage peace when so 

many of us are thinking of the Prince of Peace. 

Five yeaJ!s ago We faced Ii/. very serious problem of economic. 

and soolal recover,.. For tour and a half years that recovery 

proceeded apace. It is only 111 the past seven months that it 

has received a visible setback. 
/, 

,,,\ 

And it is only w1th111 the past two months, as we have 

waited patiently to see whether the forces of business ;1tself 

would oounteract it, that it has become ppparent that government 

itself' can no longer safely fail to take aggressiVe government 

ORIGINAL RETIRED FOR PRESERVATION C
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DRAFT 12 -2 ... 

steps to meet it. 

This reoEission has not returned us to the disasters and 

~n.l.ftering of the beginning of 19J3. Your money in the bank is 

safe; farmers are no longer in deep distress and have greater 

purchasing power; dangers of security speculation have been 

minimized, na.tional income 113 almost 50% higher than in 1932; 

and government has an established and accepted responsibi11ty 

f01"1"ell9f. 

But I know that many of you have lost your jobs or have 

seen your friends or members of your families lose their jobs, 

and I do not propose that the government shall pretend not to 

see these things. I know that the effect of OUI' present d1ff1-

culties has been uneven; that they have affected some groups 

and some localities seriously but that they have been scarcely 

felt in others. But I conceive the first duty of government 

is to protect the economic welfare of all the people 1n all 

sections and in all groups. I said in my Message opening the 

last session of Congress that if private enterprise did not 

provllie jobs this Spring, gove nment would take up the slack -­

that I would not let the people down. We have all learned the 

luson that government cannot afford to wait until it has 

lost the power to act. 

nRIr.:ll1.lb.1 Il-t:TII:lt:1'l s:nR RQI':"'S::R\J~Tln"l 
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DRAFT #2 ... 3-

Therefore l I have sent a llessage of far-reaching 1m .. 

portance to the Oongress. I want to read to you tonight certain 
• 

passages from that llessage, ~nd to talk with you about them. 

In that llessage I analyzed the causes of the collapse 

of 1929 in these Wordlu. 1I0ver speculation in ·and over-produetion 

of practically every article or1nstrument used by man •••• 

millions of people had been put to work, but the products of 

their hands had exceeded the purchasing power/ of their pocketbooks 
, 

•••••• Under the inexorable law of supply and demand, supplies 

so overran demand that production was compelled to stop. Un-

employment and closed factories resulted. Hence the tragic years 

from. 1929 to :).9n. tI 

I pointed out to the Congress that the national income --

not the Governmentts income but the total of the income of all 

the individual citizens and families of the United States --

every farmer" every worker, every ba.nker, every professional 

man and every person Who lived on income derived from investments --

that national income alllounted, in the year 1929, to eighty bil110n 

dollars. By 1932 this had fallen to thirty-eight billion dollars. ..... 

Gradually, and up to a few months agq, it had risen to a total 

of sixty-eight billion dollars a. pretty good come-back from 

the jQw point. \ 
\ . -, 

.... o.n' .. 'AI DC .... 'OC'"' cno 00"''''''0\1'' ... '''' .. , 
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DEm #2 .,.4-

I then said this to the Qongresa: 

"But the very vigor ot the recovery in both durable 

goods .!md consumers' good::; brought into the p:icture early in 

19'7 certain highly und~s1ra.ble practiCes, which were in large 

part responsible tor the economic decline whioh beglii:n in the later 

months of that year. Again production outran the ability to bUy. 

"!here were many reasons for this over-production. One 

was fear ~~ fear of war abroad, tear of inflation, fear of nation... 
....-

wide strikes. None 01' these fs§U's have been borne out. [There 

were othel;!." c&uses of over-production, and these causes differed 

-". l ' in -emah indust17. 

. • ••• PrOdu· tion in ma.ny important lines of good.s out-
'Ilt .. 

ran the a.bility of the public to purchase them. For example, '\ , 

through the winter and spring of 19.37 cotton factories in :\ 
hundred:> of clit$.~a were running on lit three-shift basis.. piling \ 
up cotton good.s in the factory a.nd in the hands of middle men 

and reta.ilers. For examp1e,also, automobile m .. lnufacturers 

not only turned out a normal increase of finished cars, but. 

encouraged the normal increase to run into abnormal figures, 

using every known method to push their sales. This meant, of 
.: 

course .. that the steel mills of the Nation ran on a twenty-

four hour bas1ll, and the tire companies ana cotton factories 

ORI(:;INAI RF:TIRs::n I=nR ~RS:;':U:R\/ATlnl\l 
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DRAFT I! .. ;-

splIleded up to tll(H~t the l.tJitlle type of a.bnormally stimulated delltand. 

The bu,:r1nS pOllG1' of tha Nation lagged behind. 

tfThus by the Autumn of 19.3'7 tl:le Nation aga.in 

had stocks on hand wMoh thEl consuming public could !lot buy 

because the purchasing power ot the consuming pub11c had not 

keptpl:l.ce with the lH·oduction. 

;; 
IlDtu'1ng the Snm€) pll!riod the prices of Lllany v.:l.t .. l 

products had risen fiJI.ster than WIUii 'I\i .. r:rant~d. r;or exaillple, copper 
I/" 

V~'.-

-... 

) 
J 

'{j 

which und>Jubtedly can be :pro,tuced at/a profit in -this country .1'01.' from! 

tlilll '1:,0 tWGllve cents a pound -- WllS pw>hed up and up to sev6ni'H'm 

cents ill. pound. The price or steel prquucts of ilf!liIny k.:l.nus lias 

:i.ncl'eased fltu' ll\o:rli! than was justified by the increued Wa@iEili'l of 

steel worker::;:] In the case of litany cO!lll'llodities the price to 

the COI1SUJllEll' lias raised well above the inflationary 000111 prices. 

of 19~9~ In ilf!any lin<ills of goods and mater:i.els, prices got 

so high that buytWl1l and builders ceased to buy or to build, 

It ••• the economic process 01' getting (>ut the 

raw ilf!aterials, putting theilf! thrQugh the llW.l'luf'actur1ng !lind 

finishing prOCEll!Iliil:Hi,t selling them to the r~ta:nl!!rs, selling 

thelll to '"hE; aoullum.er. M," finally us:!.ngtheilf!, got cOlillpletlllly 

out of balance. 

ORIGINAL RETIRED FOR PR!=SFRVATION 
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Dft!FT #2 ... 6-

«... ~~~ l~ying oft of workers cam~ upon us 

141151; Autumn and has been c<1nt1nuing at suo11 Ii pace ever 

sinoe that all af us, Government and banking and business 

and Yiorli:eI'S, }lnd those faoed with destitution, recognize 

the need for action. 

,Ul of' this I said. to the Congress today and I 

repeat it to you, th\ll! people of the oountry tonight. 

I ",-ant on to point out to the Senate and theHouse 

of Representatives that all the energies of government and 

business tlIUst be directed to increasing the national income 

to puttin~ more people into private jobs, to giving seellrity 
i 

and iii feeling of lSccurity to all people L'1 all walk$ of life. 

I am constantly thinkini of· ,,11 our people - unemployed and 

employed alikit - ... of their hum&n prob.l$ms of food and 

clothing and homes and education and helillth and old age. 

You and I agree that sec\lrity is OUI' greatest need - - the 

chance to work, the opportunity of making a reasonable 

profit in our business - whether it i'.;e€a very :>tlI<I<ll business 

or eo arger one - the poSlsibility of selling our fcrtll products 

for enough money for our fdl1ies to live on decently. I 

know these are the things that decide the well-beL~g of all 

ORIGINAL R~T1RFn FOR PRF~FRVATlnN 
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DRAJI"T #2 ... 7-

OU!' ptllople. Therefore, I am determined to do all in my 

power to help you attain that security and because I !mow tl:.l;t 

the people thetllllHl:lvE1s have iii deep conviction that secure 

prosperity ot' that kind Ollillnot be a. lasting one except on a 

basis of business tail' dealing and iii basis where all 

from top to bottom share L.. prosperity, I repeated to the 

Congreu today that neither it nor the Chief Bxecutive can 

afford "to weaken or destroy great reforms which, during 

the put fi'l!'e years, have been effected on behalf of the 

Am.erican people. In our rehabilitation ot: the banking 

:stru.cture and of agriculture in Qur provisions foX' adequate 

and cheaper credit for IiIl1 types of buSiness, in our acceptance 

of national responsibility for u.nemployment relief, in our 

strengthening of the oredit ot state IlInd local government, 

in our eneourlilliement of housing, slum clearance a.nd home 

ownership, in oW' .supervision of stock exchanges and public 

utility holding compania:!! and the issuance of new securities, 

in our provision for $00ia1 seCUrity, the electorate of America 

wants no backward steps taken, 

"We have recogui:te<l the right of labor to free 

ol"ganiution. to colleQtlve bargaining; and machinery for the 

nOIr.>,,,,,,, .,"'.,.'0"'''' c:nn nnr-:C"rn"A ... , .... ~' 

" 
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DRAFT #2 -13 ... 

handling of labor relations is now in existence. The principles 
" 

are established even though we can all admit that thro1.~gh tte 

evolution of time administration and practices can be 

improved. Buch improvement can come about most quickly and 

most peacefully through sincere efforts to understand and 

assist on the part of labor leaders and employers alike. 

NThe never-ceasing evolution of hUllllitll society will 

doubtless bring ~rther new problems which will require new 

adJustments. Our immediate task is to consolidate and maintain 

the gains achieved. 

MIn this situation there is no reason and no occasion. 

for any Aaerican to allow his fears to be aroused or his energy 

and enterprise to be paralyzed by doubt or ~certainty." 

I came to the conclusion that the present-day problem 

calls for action both by the Government and by the people, 

that we suffer from a failure of consumer demand because of 

1.ltOk of buying power. It is up to us to create an economic 

upturn. 

How and where can and should the Government help to 

start an upward spiral?" 

ORIGINAL RETIRED FOR PRESERVATION C
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DRAF'f 12 -9-

I went on to propose three groups of measures and I'will 

aummarlzE! the reco~endations. 

First, I asked for certain appropriations which are intended 

to keep the present r~te of Government expenciitures for work relief 

and similar purposes during the coming fiscal year at the same rate 

of expenditure as at present. that includes additional money for 

the Works frogreu Adm1nistra.t1on; additional funds fa I' the Farm 

Security Administration; additional allotments for the National 

YoU~ Administration, and more money for the Civilian Conservation 

Corps, in order that it can maintain tne existing nwnber of camps 

now in operation. 

These appropr1ation:s, made necessary by increased unemploy­

ment, will cost about a billion and Ii quarter more thun the estimates 

which I s~mt to the Congress on the third of January. 

Secondly, I told the Congress that the Administration pro­

poses to make additional bank reserves available for the credlt 

needs of the country. About one billion four hundred ~1ll1on 

dollars of gold now in the Treasury will be used to pay thel!lE! 

additional expenses of thtl! Government, and three-quartlilrs of a 

billion dollars of additional credit will be ma.de available to 

the banks by reducibi the rl'lseI'VI'IS now requil'ed by the Federal 

Reserve BoaX'd. 

r'lRIr.:.IJ\l41 RI=TIR1':n I=nQ PRI=QI=P\fhTlr\t.L 
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DRAFT #2 -10-

These two etepstaking care of relief needs and add1n& 

to bank credits are in our ;judgment insufficient by themselves 

to start the 1I",t10n Qn iii sustained upward mov.mant. 

Therefor"" I came to the third eat.egory of Government 

action which I consider to be vital. I said to the Congressl 

.You ~nd I cannot afford to equip ourselves 

with two rounds of auunition where three rounds 

are necessary. If we stop at relief and credit, 

we lIIay find ourselves without ammunition before 

the enemy is rQuted. If we are fully equipped 

with the third round of ammunition, we stand tQ 

win the battle against adversity.1I 

The third proposal is to make definite additions to the 

purchaSing power of the Nation by providing new work over and 

above the oontinuing of the old work. 

First; to enable the United States Housing Authority 

to undertake the immediate construction of about three hundred 

million dollars of additional slum olearance projects. 

Sscond, to renew a public works program by starting as 

quickly as pon1ble about one billion dollars 'Worth of needed 

permanent public improvements in states, counties and oities. 

ORIGINAL RETIRED FOR PRF!=:FRVAT10N 
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D.IUJ'T #2 .. 11 ... 

Third .. to ~dd one hundred. million dollars to the est:1mate 

for federal aid highways in e%oess ot the a~ount I recommended 

;tn J' anul.t1'Y. 

ll'ClUl'th.ll to add t.!l1:vty-uven million dollars oVElr azad 

above the to:tllIIU' Ellilt1mate of siXty-three million dollars tor 

.flood oontrol and reelaaation work$. 

ll'1fth, to add twenty-tive million dollars additional 

for federal buildings in various parts of the oountry. 

In reClo .. end1ug this program I am thinking not only of 

the imlIl$dilllte tilaonO!lt1e needs of the people of the I'ation.. but 

also of their personal liberties -- the most preaious possession 

of all ~erieans. ! ~ thinking ef our d$llocraoy and of the 

rliloent trend :l.n other parts of the world away from the 

democ1"al. tic iChtal. Democl?liIcy has disappeared 1n seV'tll'al other 

grlllat nation •• 

This wu not beQause the people of those nations dislikllld 

demoerllcy; it was beoause they had grown tired of unemployment 

and insecurity., of seeing their children hungry wh11e they sat 

helplesilil in the face ot" government confusion, gOTermulllt weaknelUlji 

through laok of leadership in government. Finally, in desperat1on~ 

they ohose to sacrUioe Uberty in the hop. of getting someth1lt1 

to •• t. We in ~er:lli:ta know thet our o'lm uellIooratic institutions 
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l'lR1),F:r 12 ... 12 

(),l'i.n'b~l prtl:r;~l"\l'~d and llltltde to work. But 1n ord"r to j)l"esEft:1'6 

t.nu Will need to act togethel', to ilil\!ltllt the problell'4s of tt~e 

fiation boldly" ~nu to pro'lf\\l that tU(!I praetieli<l opuation of 

d~oal'<l.tic go'ternlllent i~ 8qulIIl to the t4\sk ot pl.'()tlOlet:!.ug the 

jii,;(!ur'ity of thlO' people. 

Nor only QUI' future @conoililic llIoundn!35$ Dllt the 

V'fJry soundneu of out' C:€Ii);'OCl',$.tie in$titutions depends on 'the 

dl'ltel:'lIIinat1(m of our G>i)V1ilrnllll~nt to give !\!'Aplolment to idl~ men. 

Thl! ~Illople of Allie r10a :lU'</l! if .. agl'1l11>11Hllnt in cEifeml1ng their 

110"rtiel> <'I,t any COlilt,rulu the 1 :lut line of that d.etans\!! 

11ell1 ill t_ ,r(I't.€Ict1on of eccinoililc ",,,cl).rity. Your Qovel·I".m~mt, 

liHleking to p~oteot <I~lIio('!t·/I.(ly .. must j:11'ove th.r\; GOVlirnlllent 

is strol::llfl'trumthl!l fOl'cl/}$ of l;!ul);lneSI/' depl'ess1on. 

KiUory yroves t11il1.t a1otlltol'lIuips do notgro'll' out 

of strong and lilUO(H~!Uiltul j)oV0l'llI!i.;;nts out out or.' we.,1t end 

helpl~H'.H$ onlillil. If by d~oratic llll&\thods peopl.e, get A 

gOV$.l'llI!ifl3ut str!Jng <Ilrll.ough to protect tl.1i!1im froll! fear I'I.nd 

lital''Vatlon,. their delllocrli.cy I'IUClCeOOS, but if they 00 rlotjl 

tilEl), grow iropatil!>ut. '!her6i'()l'e, the on.ly :tun bulwark ot 

continui.ng lib€lrty is a gov~l'Mlent strong i1nough to prot(llct 

the: lnuruts of :~he Piilopl€l, &1(1. a peopl.e $tron~ llinough 
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DRAFT 12 .. 1) 

and w~ll enough inlorm€!d to maintain its sovereign C),mtral oval' 

its govel'mment. 

w~ are a rich NatiOnj we can affot'rJ to pay for 

security and prospel'ity without having to sacrifice our 

liberties into the bargain. 

In the first century of our republic we were 

short of capital, short of workers and short of industrial 

production, but ~e were rich in free land, free timber and 

free mineral wealth. The Federal Government rightly assumed 

the duty of promoting bUSiness and :r61i~ving depression 

by giving sllblilidies of land and other resources. 

Thus~ from our earliest days we have had a 

tradition of substantial goverlli1l.ent help to our system of 

private enterprise. But today the government no longer has 

vast tracts of rich l~md to give away and we have discovered 

that we must spend large sums to conserve our land from 

furt11er erosion and our forests from further o"pletion. The 

situation is also very diftert~nt from tile old days, beoiAuse 

we have plenty of oapital, banks and insurance companies 

ORIGINAL RETIRED FOR PRESERVATION 
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DRAI"T #2 
-14-

lOllded with idle mone;n plenty of' industria.l productive 

capacity .,nd several millions of ,lorkers looking for jobs. 

It is following tl"F.to.1tion as well as necessity, if we strive 

to put idle money- lAnd idle men to \'Vork, to increase our 

public wealth and to build up the health and strength of' the 

people - and to help our systerk! of private enti'}rprise function. 

It is going to cost solltething to get out of this 

recession thb way but the profit of getting out of it will 

pay for the cost sever",l timE,S over. Lost working time 

is lost money. l!!very day the. t a liI'Ol'KmI'l.'l is unemployed .. or 

a macbine is unused, or a ol).siness organillatl.On is lllul'king 

time, is a loss to the Nation. Because of idle men and idle 

machines this nation lost one hundred billion dolll!U'S between 

1929 .,nd the Spring of 1933. This year you, the people of 

this country, &re making about twelve billion dollars less 

than last lear. 

If you think back to the experiences of the 

elilrly years of this Administration you l"/il1 relllembel' the 

doubts liInd fears expreased about the rising expenses of 

Government. But to the lIurprise of th" doubters, as we proceeded to 

carryon t.he :progr~ which included Puhlio Works and '1<;1rk Fi€llief, 

ORIGINAl RFT1RFn I=nR PRF~FRV.c.TI()N 
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.... 15 ... 
.:' 

the country grew richer instead of poorer. 

It is worthlfhile to remember that the annual 

national people's :1l:1.come was thirty billion dolk rs more in 

1937 than in 193~. 
-~r· 

It is true that the nat.ional debt 
'C 

increased. sixteen bil11ondollan, but remelilber that in this 

increase must be included several bl11;i.on doll&,rs worthot 

lUiS>?:t:> whieh eventually w;i,ll reduce that increase and that 

llumy bill-ion dollaN of permanent public improvements ...... 

schools, rOaU:IIl bridges, tunnels, public building:s, parks and 

a host of other things meet your f.lye in everyone of the 
,. 

thirty one hundred counties in the United States. 

No doubt you will be told that the government 

spendin8 l'Irogram of the past five yeare did not cause the 

increa.se ;j.n our n<lJ.tional income. They will tell you that 

business revivl:l!d beeii.use Qf pr!v-atespending and investment. 

ntat 1s true in p~rt~ for the Qover~ent spent only Ii! small 

part of the total. But tbat Govern!llent spending acted as a 

trigger to set off pri"f'ate aotivity. That 1s why the total 

addition to our national produotion ~ national inoome has 

been so .uoh greater than the eont~ibutlon of the Gover~ent 

j:\;$elf • 

tn p'\lIl'$ualloe of that t40ught 1: said to the Congress 
1./' , .~J -;.<.' 

/.",.i .. A •• ·tL""1,,J, .. ,.. 'LI1Ac,"1. 

today: "'1 want to make it cl.elitl' th"t .... ti", .. "'+ ", ... '1.1 __ ...... _ ... 

ORI(.;lNAI RFTIRFn i=()R PRI=!'=:.F=Rvt:.TlnN 
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DRAFT #2 -.6-
we can get an adequate rise in national income merely by investing, 

lending or spending public funds. It is e$sential in our economy 

that private funds be put to 'Work and all of us recogni:ze that 

such funds are entitled to a fair profit. 

As national. income rises, let us not forget that Government 

expenditures will go down and Government tax receipts will go UP. 

The Government contribution of land that we once made to 

budneu was the land of !!.ll the people, And the GovUMElnt con.. 

tribut10n of money which we now make to business ultimately comes 

out of the ls.Dol' of aLl the people. It is, therefore, only souad 

morality, Ill> well as It sound distribution ot: buying power, that 

the benefits of the prosperity eomulg from this use of the money 

of all the people Should be distributed among all the people ~ ... 

at the bottom as well u at the top. Consequently, I am aglil.1n 

expressing my hope that the Oongress '11'111 enact at thls session 

Iii wage and hotlr bill. putting <It .floor under industrial wages and 

a limit on working hotlrs -- to ensure a better distribution of 

our prosperity, a better distribution of available work, and a 

sounder distribution of buying power. 

You may get all kInds of impressions in regard to the 

total cost of this new program, or in regard to the amount that 

will be added to the net national debt. 
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DlUF'r 12 ~~7-

It is a hi, prQ,;ru. Last autumn in a lllinc€!re effort 

to bring Govel'llll1«tnt exp end i turelii and Government income into 

closer balancEl t the Budget ! worked out oalled for sharper 

deCl!'(;1!l!.SfU' in Govar!lIUent spending. 

In the light of present conditions those estimat<ils were 

far too low. This new program adds two billion and Sixty-two 

million do~lar$ to direct ~ea$ury expenditures and another 

nine bundred and t:U'ty million dollars to Government loans _ 

and the latter su., because they ~e loans, will come back to 

tbe 'l'reuury :l.n the future. 

The net ef'fect on the debt of the Gove.rnment is this ..... 

between DOW and July 11 1939 - fifteen months away -- the 

Treasury will lu.l.V'EI to r&i·l'HII less than !it billion and a. halt 

dollars of new ~ney. 

Such an addition to the net debt ot the United States 

need not give COl'.Ile:vn to any citizen, for it will return to the 

people of the United St~tes ~ny times over in increased buying 

,pO\fflll' and eventually in auch gl'elilter Government tax recElipts 

because of the increase in the citizen income. 

1llb.at I said to the Congress. in the close of my mes/ilage 

I repeat to you. 

ORIGINAL R!;TIRF[,) FOR PRF~FRVATION 
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DRAFT #2 -18. 

ltLet us unan1lnously recognize the fact that the Federal debt, 

whether it be twenty .... tive billions or forty billions, can only be 

paid if the Nation obtll.:l.ns a. vastly increased citizen income. I 

repea.t that if' this cit1:um income can 0111 rdsed to eighty billion 

do1.lars a year the national. Government and the oTer'lll'helming lltajority 

of State and local governmllltnts will be "out of the red. 1t The higher 

the national ineome goes the faster will we be able to redUCe the 

total ot Federal and state and local debts. Viewed from every angle, 

today's purchasing power -- the citizens' income of today -- is not 

sutf1c1ent to dr:l.vE> the economic system at h:l.gher speed. Respons:l.­

bil:l.ty of Government requires us at this time to lSupplelilent the 

normal proceues and in so supplementing them to make su:re that the 

addition :1.5 adequate. We must start again on a long steady upward 

incline in national income • 

•••• "And in that process, wh.1ch I believe is ready to start 1 

let us avoid the pitt'al.ls of thepll.st -- the over-production, the 

over-speculat:l.on,and indeed all the extremes which we did not 

suceeed in avoiding in 1929. In all of this, Government cannot 

and should not act alone. Business must help. I am. sure business 

will help. 

IIWe need more than the materials of recovery. We need a 

united national will. 

ORIGINAL RETIRED FOR PRESERVATION 

-'" 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



DllAF1' 12 -19-

"'Ie neEld ·to l'Elcognilte n"l t ionally tha t the demands of no 

group, how~v$l' I :111 $11 0111, just I can be sa tisf'1ed unlEllul that 

gl'Olljil is pl"epl(\l'ed to share in finding a wa:1 to produce the 

income from Which they and all other gl'OtipS clin be paid. • ••••• 

You, ~s the Congress, I, as the President> must by virtue of our 

off1oelil p seek the lJUat10nal good. by preserving the balance between 

all groups Imd dl seotions. 

"We have at our disposal the national resources, the 

money, the skill of' hem.d and hes.d to r4>.15e our economic level --

our oit1%ens' income. Our capaoity 1s lilll1ted only by our 

ability to work together. What 1s needed is the will. 

flThe time has come to bring that will into aotion 'lt1th 

every driving force at our command. And I am determined to 

do my IlIMr •• 

... n I!Certlll.in pOlilit1VEiI requirements seem to Ill'll to aocompany 

the will -- if we have that will. 

"There 1$ placed on all of us the duty of selt-restraint • 

••••••• That is tne diSCipline of' Ii democracy. Every patriotic 

'\ .~ 

\\., \ I, :'( 
I~ 

'\ 
\\ 

\ 
\ 

cit1%en lllU$t say to himself or herself, that immoderate statement .. 

appeals to prejudice, the creation of unkindness I are ott.ma.s 

not agli1%l.at an individual or ind1v;iduals~ but offenses aga.inst 

the whole ~pulation of the United States. 

ORIGINAl RFTIRFn I=nR PRI=~FRVJl.TlnN C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



~-.., 
~&/ 

J: til 

I J .. ! • • 
1 l i 

.. - :: .. 
i j !1 ~ I ill' i 

-..2:-... !; til 

I , I > 
J~. I a III J J < 

III 

= 
I"F !t 0 

c5l: 
',," 

t ~ !i " 
.. " .. 1.'". ,..,. , 

III .... " t i I t i !1 ! .. 1 ~ ! .. , 

I 
, .. .. f .. • , 

t .... .- fi lIIi c 

I a i ! i~ .- 'ill III " ~ c 
!t r '. I iii 

~ 
lIIi , " .- lilt J I it «I 

, 
> lIIi .. " '" "" E 

.. .... " - i III Z! ~ .- ! r:l t j , I! " 
, 

ri ; .... J'- - ~ I ill ~ 

f 
lIIi 

H :. ... 
<Q j M 

I~ I lIIi • \t ... .. .- ! I 0 .... • • t c .... t I ~ S It 

! .... f1i! Id~ ""f • J ri .. i • ;l 

.I • 1: ! g i '" ,~ , 'I til .. 0 III .. 6 J ; .... 
III t .... 'I Ii " » III III - J.i. ri • 1 '1flI '" III III 

i !i II~ iii II 1 !. J J iii 
<II; 11 i ;: " ! I t ..,. 

«I .. ... -<C< "" .. 
" I 'Ii J 'fa • • f;'J -til "iI .. It J .. J .-; ! ~~ 

, .. • "" , I I Zl .- • t a I lIIi • t .... 
I .- = J .... ~ 

J ~~ 
111 It J ... a ""' '" I ~ .... iii! til til 

~. JjI :I .... .. - III 

J iii! .... -.(\ .. 
~ i .- 'OIl 

~ 
.. 

111 '" M'~.< II' I It H .. - .. ~ • IflI '" .Ill ..... III Ii 'GI .. lIIi a "'" ! J !i i II 1 • 
i 1 I 'Ii J - • i 

!!IiI 

l ! ... .. t l! ri .. , 'r III '" 'g -'-"'-r J I. '" f I III 

! .. • t III I t lit lIi> ri ]:; I i III • i l lit .. it • • I 
.,.. 1 iq~ 3 I .. III § fit: t & • .. • : '" :II 

C h ~ .. ;:j " 
., 
~ . .of : ... 

41 J 1 . ;., \!II 1 ~ .. 111 

~ l .. ) .. 
1[3- J i • • 5 .. J S 1 ""' • I! t i • p 

0, ~ 1 I til • ! ! I ~ t J • J< 

" J ;lli! ~. h ~ (H ~ llI.. 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



t 
.. 

• tl! ! !lI; 

t ri 

I " 
~. ;p 

i I • J ! 1111 

J ... #1 a "" I l ... ~ ~ a .. t ! 
1 t <II! S , ! 0> lit ill 2 

t i ~ - I l , $:i c 

'lI .. I i i 
;: 

0 " J; i I a • ~ ..... • • > ., I 
..... ~ ~ ~ J " 

~ 11 ! 
... I "" 4) <iii! " " 

• , • t 'I!I. iii I: ; <II! I ~. 
., " 

J lfI· • IiIII .;1\ I " " 

J ". i i ... :1 it> ... ~ " 

J i t • J . .... - , - i ~ 
c 
" 

0'4 'Iii i ~ """ 
~ ..t 

I 
c 

I ~ p, I ! , ~. .". .. " 

• s I i i i "" " 
'" 

;: 

~ 'k fit , ,,-. #,' it lI<i k " , it\. Ii ~ ... flO lI'\i 1'1> 
~ 

I 1 J;t I t 1i 
., , f 

~ ~ 
:; 

'Ii< I 
111 • 9 1& i * 

2 

jt; • :£ i a i 1 ./IIi e .- a 

• # 1 
'.If! J a 11 r ~ 

ill/, 

J 
• Iil( .~ , i 

c 

I i i ;:;. i """ I ~ p ~ ! , 
• a 

,. I!) 

J 111 '. """ j li!I 

i c *" ~ i i f!l:' » I 
~ - 'I : .f.(f 

" i 3 tj< fi r I M .. • I I ri ! 
, • f 

., J ' .. • .. ~ 
.... .~ .\11 *" I!!t 

• ... lit 

" I fi 
~ ! If t 

i <III' 

I i i o· 

I I 
! I it 

.. 
I t Jr f .- 1& I 

i ·lit 
\1i " ~ I 

~ 
i!ilI J ~ .}\> /I: J 111 I ~ 

I 
~. • .... I jt, ~ • ! 

~ j '"' J i , J i 11 I • .~ I I •• •• • ~ ,.. 'iff k ·1Ilt a l :I • lilt ! "". I 
"'" 

~ • L. J • - 111 

~ t .,.. :f .... I , , ~ ~L 
'I 1 I i I 11 I 

ijIiIi j It 1!ili 

111 • d I If " l lil!' i .... • ~ I' , I t • iii! ,ot if ~ 

¥ I 
111 ~ I ~ 

~ .." ! .... • f: . 'l$. 

I - ~ ~ • J .tt. 1 t It'> & """ ~ • .s 
! ~. # I i Ii 9 a lilt 

ri J - i - fI 

~. • 1 t ~ ~ *'* "* i I .. iJ/. 

t " 
~ :;I <'i1 ~ .:f 

• IIJ. It ~ 
,. I I 

I ;I#J .- 9 ~ .~ p I , 
I I 1. .. 

I 
~. •• d .#1 

! 
Itl· 

t ~ I t Ii!i, 
<Iii> J ""I' I ~ .. ;; t ! con ~ 

.til> i • t 
.ll< ! · ~ 

S Ii I:, # i :j ~ if, I 0 fl • lilt • ". R 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



PMn ifl. ~t .- ----. 

[1Ii'rbfP 1'11;1\ t"~~lal' of tb!'l~. c/'Jiua*$ aM 111-advhe4 

Pl'<l11!\101l!l1'$. was ~ I''W.U'!>1;,.lnJ on .. I1U!Utll ~W.I of what bad 

haP,.~uI!4 111 llillll'1 ~ 1928 ~nd 19~ en Ii· !'!iliUm brser li\oab. In 

" 

o1lher 'ltl'oI>R!IIJ 9AdW':lnQf\ In _1'17' 1~r~t line I!! of 1!:"d$ G\i~ 

roan 1;~i~ abilU" .t 1be p'liibl.le ~ pUl'®a!lll!} tb... for .$ampllt, 

tb:r(l~*h 1b4i< .1rrt<l;r .and tlprins or 1937 eQt_n t.fl,otor1e$ 1111 

hl:lL.'1~t4S 01' .IIfU .... Mlnnlnl on it t)w~o-Ih$.n 'ba$1Ii1 f pll1n8 

UPS<l!Ull'i't gOMtll 1'Il thi\!l ta~~J:'3 aM in tile h&Adli otlll1411.1. un 

4fti!!. r~tll!.tbl:"lh For '~!l!pl.t, IU.SO;, lI.'Ut~Ut! lIIt'ttlufMt'llrltl'lJ 

not Qnl,t:i'IWI'MlIll O\it .. M~l 1nOnajllt'~ ot tln1tl~u,4 0iIU'1>. bll\ 

el!ltM)Ural>!14 thfl I'lQrillal .:Uu)rei\!:sili! '\I¢ !"W'l into abnol'Ml. tigu!:"I!'I!J. 

udi'li WfI!1'7 known lIl$tbOd tI;I. p\~1h tbea.r 3Al.elil.'l'hifl IlIsant. of 

ootlr!ii$t ~rtil)lilil .111& of the HIl1'i10l'\ ran on III. tW4\ll\tiy-

toW!' hour baeiiU_ .n4 th~ *lrGl oOlllpanlflUJ and. Q:O~~!'I taott:lrUs 

f!pl!'I~d up ~ 11*'" lihe IaN tn. ota'bnonall.1 1Il'l1nm:tlll.ted de_I'M'i. 

'fhe l:iqinl power .t '11. hUl1In 1.q;gilt4 behind. 

1I'f~.',Ul\l 1:11 the Aut\lM ~f 1.93'1 th. ~lliUQn aga1.u 

bad$too~U\l 0;11 ~d wbiM the tlIO/,uluslq pttbUc cottll1 not b'u1 

biiloaUSIil tb~ pW'OhaslftEE ~w.l" ~t thlit OQ8Imd •. ftg pUhll0 i'la.d nQ'\; 

lIt.p1l pace w111h 'l;b. J)1'l(td'UoUon. 

~r.hlf'll\1 th.e pill. p.:riod pr10r to l.\lllit A.utusn, 

'the p1"1ol!!Sot ~ 1'ltal prcduob had r11l11l111 hlllt&.r 'llban __ 

nCI"""'", ."."' ... , .. "' ..... .,no ",,,,,,,co.,,,,.,,, ............. , C
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tiNil"1' 11 .. ~ 

"'.:II'ftJl.t;1Ild. 'to~ i'I':bllilpl.. oop.",,,r -- 'Milich mifl~\A'btedl1 ~4l.n be 

pl'1)l.\1lHlfI« at a pl:''I):tU 1.n thU oc>un'li1';Y f~r trOili ten .t¢ 'l';1I'Ie1". 

f&..v-e,~ 
~tnlli!l a "~d - WU pUlth~4 ~ ami up to l:ll!1'1;e1ll!llIn OlilulUi9. a j)I1IiM4. 

tnt! pr1t'U~ of stttl pl"Ofl;t~#h ot -IV Idn4~ W$IS 1.!'U1t'&a.S;lIt t~ 

.r" 1Ihan W6\1 J1it1!l11:t1ed '\)]1" lb~ lnOX'$I!l.1!I11I1li. Wllii'~/J of lIIt4!l&1 firll:~« .. 

Il'!. 'lobe .IiUiI" ~t ~ ~~tt1el!l .. fnill pll"1~l!I 1i~ ttl. 4(U'UIlU1I1!lf!' W!lUI 

t'a11i1~ well. .b~v'l the lnfiaUallal"'1 b~Q. P1"~oe$ #Ill 1921ih Xl! 

Uftl'1!! ot ~!l!41'1 ana. _t.-ale, ,~1:'1~!IlI$ ,et .~ M.gb 'lthal b\lfet'e 

anll bu.U~.e:ll'1ii '1\;(1) b'lQ' Qr fill' buU4. ./ 

[;no. lIIOrtit $~ bt 1920J the; eeQn<:nd.c 
// 

j;>ll"cree I$!II of/' 
,v 

" ,r 

tll',ltting Oltt tb.~ It'!Il.W _fier161e* putUl'l£!: th$ll!. t}'U"o~h 
,/' 
/# 
~U .. 

t&.lltu't'il'lg atld t!.nl,hln&; pri)(ll!i&!lIl!l~t !Hllling thl!lll,/t!O the l"eh,llerlt, 

t$lU~ thllllJ 10 tb* Of)~U''l:IP~''* and tlMll.1 }riH,~ tb.O,~C' 

~.bt.4' 0'1111. of balan<lilt. nt 01' thlll Un1t~4 flta ',:&11 

:f'&41'1i\i; Jus'$; $'\iI.llh an Qv<m'tl l~~Ul!i/d wat'n1ng~ 1n Ap:t'U I lJ~lff7, 

l'!ISlllollul't; theGe I'raflu"k~T~~lr'OdU(lt:t~n and high p1:'1(HU'l. 'l'he 

/'~ 

.li'l'tde~ RntPViii ~t.lll ~lU't4IIil.d bail"Jl:a'l cndU, and the !'real1l'W'1 

/' 

GZII<'HnOtll ~'lIi11.1/'111$.' pl.d alO' at'w-ther b'-de. em what 11i 

w t~ed 1I1~\~ \W"n 1nto a run-.~4T inflalion. 

t'fh. d~l$ ta~t ~I.! thillj 'helIi\11t'~ ott of 

WOil"k$:I:'~ ~. 'UPOl'l Ui 1.$11 AutmlM and baa b~H!ln conUnu1ng at 
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:\')l'lAFT ,n. ...... 
I!\ltlllb a pac" tI"'\liI1" $1~$. 1>ha t a.\l !!it 11%1 t Gc'\l'~:r'ttlIMnt and banllt'll'!S 

9J'Id 'Y''liililln~$& an( work,fl\!'1!1 f $.lid 1;hO$ilI facl!!d lfl tb dutl ~uU()n* 

r_oop1n th" lilliliil4\. ttl)l' &et101:l.. 

[?I\ !ilhou1d b~ :/lOtlrI4 1n tl'l.bnitu that !!Iino. J4U1UIS'i! 

l,li3'1,. thl!! :tl'et1ildtUlll hall l'#~i:lliil~"nd~ t1il '$hEl OOflgr$IJS onl.:r 

ttt'W' 1lI0&S!U'1iII 0'1 _Jo" ll1Po:l;"un~i\! t~ 'lib. budn.$$ of the oO'liint!',r. 

Itl. t.elil!llaUl)n to 1IItabUhl'l agr10ul ~ur$. 
14 "~!,.I'JI'I!!d,"'jJ 1$'!II ?Ia!l\ aPPll'<ll1'&d b1 lIIl!! ~ I*Ui.ths 
aII!t-

. '*1. t.4isilliillii'!ii1Qn t~ Ilid illlil"ll)Ull loor;oollil$ 
111 O'l.ll' pl!Il"!!I!:liMl 1n~_ill 'Ihi:::t llllw$.1'tlh '!I'alll l'I'!'!aotl(ld 
1i!MlI 11 iIIWIlll%t!l' • 

lI~. L"g1ila'lol'ltl)!)ut a tlOt:ll' tlnder wall!:$$J\ 
and lit ~l!d,Ung O'V$!' hour!> of la1:,'1f' 1n lndtllil'tr'l. IlIRd 

if.f,. 'aX l~1'1Iil.U<:ln tQ r®.o'VEi 1rHII~u1tllitl 
t~Olll thlll uR~ll11.trlbu~~d p1"cfHlI td. .spltl)1ally alii 
fihl'!tl &ftl!lo~ 1ib$ ~llll1" tY:P$ Of budnfUUh.!lotb d 
'I.lhl.s .l!Il~l~i!I $r.d. tll$ thl1N't /U'$ ~Ull 'I(/'Ialll'l' GI,n'u\\ld!!!'r'a­
tion 'nil th. OJ)'llgrIU$~. 

"'r.bt!il l'II!<lI()!'d .t1pi;i3.kl tll}r lti:!."'U. t~o I;)th~!' li!I'8UUl'IiI, 

.u .... "" '""', ............ n _ ...... J 
All of th1l'1 :t !!la1d. to tlut ~tllr'Hu~ 'tO~ and I 

r.Ptlat it to TOtA, 1n$ P"ple of 1;h1'l ~()tmtr$ tonighll. 

I went Oft to point out '1;0 th~ Sltnate at.\d thill HOUi!lfI 

Qtl'l~~II!!!Hltr;tat~VI!HII that ftl1 t,.'l,t *ne'S!.li!Il! fit g01I'I'Irn1ll81'1t and 

l;nl!lt!1llln 1li'U1iI'II bl\l d1:1!'1!Jotllld to tnOl"illUttil the ne:t1oM.l lnoolU 

to j)1l1;Ung 1!>1iI11'e PliJopb l111to pI'~ll!'a.te ~i Jol:lc~. to ,iv1n~ 

I1!~CU!l'U;1 altd a 1~~11ltti of 1l!l'$i\url1>1 'II€) lill pli,topl. in all '!I'1I.111;,1 

1\""'. <'" ~'-f:J -(,~L~( ? "-'-"- ..,.,,. i).'~('" '\l"''-''''JI'?r~ if,.,) ",-MP"'{:"" ... U· .. ..l-

of l1tlfi. IL:&Ve !11\)t e.1!Itls,9d '0 t.,.!t;jink of th. tm./IJ~lr.)'t~ of 
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, , 

1 . ,-

\ \(.\' I:>J 
~ ~ 

,~",,,, ", 

""",,- ' 

l)MI'f'l 'J'I'J'.'i'> .. 7-

tb\l,\W.2::1 .. r;r 1'.04 11M elot:bj.~ IIrld Mmu ani\'! ~UO&Ull/ft 
$lItld, h!rI:td.1>b,,/ M4 I t'~p.l!l.t ~ to "'Ill (/(lIng?IJ.fHIl that nl,tb$1' 

U nol" ~ (lbht l!:X.~IlIU"/fllt eM attor4 "to weak.n 4,)~ 4ol:11!r'01 

1iP'.&' f'.t~.!Ii .J:ll.<*. 4ttt'UIB tb.~ ~t~t UTili 7 fIUU'1J, haT~ l:,\lil;en 

ett"t>l,4 (lIf} blJhalf ot the ".1111"10&11 £)lJop1111. tn OIiC' :!"RAblHta"" 

anlii ($It "~1{'lul iii ... 
U«Jlft IIJfl 'b. bl!ill'lkl~ imtrtillftliC'iI' in QUt" pH"1alj)n~ tot' $,dequa11E1 

fiI1!4 !jhlta1)lIIrol"lIIdi t to'£' $,ll ",pet of bualnllllul t 11'1 out' ua.pta"'4l. 

of n.,t1(1~ If'flllpcndMUt,, tot.' ul'u!l!IPb;y1Wnt relter, in oW" 

11!'llIng'h1l!>n1.ng of' 'lib. ct'l,!tUt of ~tat8 and lQod &:"WltM$tt, 

:l.n 1iJ!\I't' tMQ\l:,lI'alEf*lIIe,nt of bOtUI~. td,.u,m Ch!1il'!lI.llClil andbollIe 

own!5tl:'l!#dp, . L"1 Ow:' 1nIIj)IiI:rYialo11 ot ato1llk dchanlljlu'I and j:l\lbUO 

uUu.ty ho141na; ~1)!l'Mh~ !ll".d 'n& lUttlll.Il0W fjct nb 8.o~1t1&li!t 

1.'1 (1m' pH\I'h1on, tOl:' soct~l eeeu.t'i fi,y. 'lih. ilIleGtoll'.tlt 01 M!n"lea 

.!1Ults no baekWU'4 s1l.:p1'll l1U6n. 

P . -\IIII' ~l!'e X"t'J"Qln1:!;a\l the !l"1ght. .of labol:' ,. tn. 

"'~1$atlon1 fl. ~l.l.C1il'f~ b3l:'ca1n1ngJ and _Oh1Mr.1 'letr thlt 

t.an4U,I'I€!! 0.'1 labll>r l:'<tl" 'U,GTUI 1~ ne",1n 11'~1l\St;~no\J. 'I'lle p:jJ'lnolplu 

A;re 6lttlllbU$hed ."$fI thO~~ ~ Can all ilia! t that 1Ihro'Ugi'l thlll 

~Oltt'll1Q1f. of 1l11111\;1~nl~t;1'3t1l.'m IIv1d practUelia eat< b$ 1mpl"ove4. 

~ttoh 1l1PiI'tilYflIlIitnt can cOlle l)'.1)o'U,t IIIO~ t ~uio'!t:l1 and l!!!)!', t ffHII~e.,.. 

tully t.l:n>Q\1gb $inlTll:'EI t'l'ttor'til!l 1>0 'l.mderatand and. a$liI1l!t on 1lb$ 

Par't 01: labor lllJa4el'lI' and *1np11il1I'u-s alike. 
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1I'l'h.EI !'tPjll¥$l\I4~~1!lii1. ev'GIllUOn of htaUn lfoclety 

wlll 4o\ib\l9'iIt 'br~ fo2i'~ ,.~ ~:te.1Ii \'\bleb wlU l"$qll1l:'1It 

ne'l\! adJU$'.entlh ~ 1lIIllIelltbt. ta.'IIk 1IiI to Cion.a:t1&!1.tlt Ad 

.alJltU.., thl. gain, aM1ttlf$il·. 

"In' th~1 lO.1~ticn thel'liI i$ llQ reaeon. and IliO 

OOl1)!&lilot\ t"1lR! AJAllW:i1'10.n t"alllfl1l"! hili! t: earl'> 'to b~ m:t"on.ed 

or hlG enfl~ I$frt.t:r-p:r·l$e t() be paral,,.td by d()Ubt (II" 

lm6i1!l'tl.!.lnt;)'. !11 

I l)llllll$ tv th.1lI Wiin.41nlilon \ha"lt thlltpre$en~1 
v 

p~le. li$alb te't' n\'fU.~ft bl)th bJ" tJUiI Go\te1'i'l.lI!Ien1 and b1 fih(ll 

;pecpl. •• that W~ S\'lttfll" fWl\ll· a fallm-e I!);{ eorHIlUlIMll' d~.nd. 

hec/!'J.u""$ ot l~~k of pu>obtM$lng Pi')w;tll" !'.imi _t l'1i 1. 1nc\t8'ben1; 

on \til to ~Mch IJIA .~l'l0ll10 nptwn •. 

~ JQ-p:S ' [_I tipe'lII tOrt ... !Itd' to PODt .... , 
a._iU."a1l)1 D$U~~ U "ftM"al other P1iAt _tt_.~ J 
~, ._ mit "'h1Rjil til. ~~Jt1. at -. .. MHel'U! 11111kd 

<lillll\K!fter; lot; 1o'U 1.;1!I •• _" thitf lY.4pewa 1"'.* .(d' .111,,107-

~t an.;l 1nll$$#1.-., ~t $"~ th.u-$hn~ ~ .nne 
sJ cr<'''~ WI ..... I-

~ .. t ~olpl •• 111 1A 1Ill1J tmMi fit ", .... ~ t'lelllt •• 1oa aM. 

.4~\;\M\. ~~J (t~ q ( .... ,,~l,i ;.. "I~ ....... i . 
\!!,'1~'I!I"~"." 'lfttl.a;. fa 4.~tWn, • .,. oM .. 

to. ~ltlo, 1l'b~ in thllt ~ J c"tt1Dg .... UC • 
J&~J . 

I!'Jat. we D A.u~l-b 8'111. Qont14~b' ev.r Il'I!tB 

nl:tlt::''''l!.1 t:H:Tll:tE;n er"'\1:t Dl:tec;:,E;C\/hTI("\!.I 

" 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



J 
& 
...t 

~ a 
: 

~ .. 
~ I :I • 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



-
0-

'-'-~"'~-- ---, -'-~ '"""\ 
n t f 

, 
= 

. It \ 

1 .. .. 
J 

..,of .- .. 2 

J I lIII .. i ! I I 
c 

t 

f i "" • >= 
lit 'Iii a 1 i • 

t 
) 

l1 .. I I I J i I I " 

i t 1 ! 
" • " J " l J • .8 " I -fill "' 1 • ~ J Sf " i 

-fill J " ~ ! It 

I l !IIi i , • c 
" I Ifi1 

I 
lIII ~ c a ., 

~ = I ! p t it " " I ttl • a a ! t .. ~ • >= .. ! .. 3 't i ! " 

J <ri ~ "" i J J 
« 

~ , 
I j I f"'t III .- ~ i I p ., 

I I • J "" j :t .~ I .. tJ i i r .. , 13 

I 
t <Ii> .= J 1 J ~ : J j 11> • i ~ i<; at ! I • t:. .- .. -fill , 

.~ i .- i I I III !II , III e 11 ! t .. .... 1 J J ~ II ! I • I f 1 " 
1\<.1 

I "" i 
• 1 i(f <ri • I 

.. 
A i . .=\ ..- J I ! ! .. J "'" i 1 

I 
5 

1 i 3 I i • .. .. a , .. 
J I "it. ~ I 1 

,... 
i , 

t 1 11> 

I II 

! " <ri - • , 
i ~ • 5 j)\ lit 

l t i • & 1 Jii II! I • 'If 

t I I; i 11 r ". ~ i I r-) • ) II .. I • • f • .:: ..t , 
E , ,. .. J : v .. 

J I 
.. .., .. , ~ I I J J 1 t ,. 

i • 1 r I I 1* \J II I :i .. J • • ~ " , ! 0- j J '" 1It >d ., .. - 1 , , t 1It .... ;oi(. I I • f"'t -: I , 
i ~ .t .. ltf .. 

U .. 
1 I 

0 .- I I 5 !! 
~ I t • I J ~ 11 

f I 1 1 111 lit .... 
III ! f "". ! I I J 

.... 
II ~ I J ~ ~ 'it I' .. d .. «I Sf I .~ 1 I lit i & ~ i i 

~ f I . .,:c J I .I ti .; 1; .. i Q 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



r1\ • J ~--", 
l \ 1: ! , ! f ' "\ 2 

1 
' , c 

/ \ ;: 

J !Ii I ! • • ! ~ • # .t ~ 'I > • I ! " t- ee 5 " 
.- i " 

1 
.. ~ tli ! a ... • I 

r, " II f " I I t " • " , • ~ f '" J 
., 

\ 
" It J .. 

I 
.. l>.1 I ; c .. : a , j l 

, " 
J I:: Jl-, .. .. , 

'I 
c 

I " I ! 1 " 1 : I «I' III .. 1 ;: .. 
" I .. ri it i • ..... 1 iJ :: j, " 

I J 18 • .. ., , 
~ , 

"Ii a I 
lit .: t"t J I J' i 

._ f I i • I ~ l t ! til i , , 

I I 1 
. -' { 1 

J .= , 
1 lIIIi Gl' I ... J .~ I rl ... I .. .! i 
\ 

'Of 

I I • .. •• ~ .1 •• 18 , • 
....' • J M' S h ... 'k ~ 

{ 
+Ii 

I , • •• fA J .. .1 • ... 
I ri !If .. "'* 1 ;i .. ... 

1 • ,. GIl 

1 ~ ..\ t .. i I I , ~ I 
, 

" , 
I i • At " ) "I i!$ !It l '" I 1 J 1 
J .. 

i I t J I I . ' a J 
; • ll! , i • : 1 ~//l 

1 
",. w .. , 

I I 1 ~ 1 • J I i f' 

I 
... .. .... : , I J I I fI .~ I. 

, 

.I M , til 

\ i 1 
fIi;t tt ; • I ri .. t ''8 I , 

t 'I II1II' "' i w I I 
Iii r :I :: J 

, 
I 

~ 
• • ! I 

h 1 

t ~ A ft 111 

~I III 
lit iJ • ~ J lIII III ) cL it ~ i 1 .-, it :; r ., 

1 \ ! • I j 
:; \ ! .- .I : 1 1 ,. ',. II i ... 

~. .... J 

t 
• .. i .<C 

1 I; " 

w - • lia : .. I j j 1 ri J f I ~ J J H a liliI !t .- ..... ; 

E .. ·1iI 1 .- 111 ; 

i t 18 i J !li • '" ."" ~ lI!!I rl lilt M • H 18 

"~~" 
' .•. '-._- , .. 

-~--, . ,,",' ----C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



J . ) .. . ( i J I t 
I 

.' "'D 
~ ! a~ I J ... • d ... ! .= . 2 

I I I t 111 i 
c 

J .. I t 11 
e • 

I l1li I a 1 li ! 
> 

1 i-'f • I 1 
"tL- " 

I 
" 

a 1 • !7' " ... p .. ... J J " " 
: l1li J i " 

• , 
1 J a 1$ I 'i j " c 

\J j f ,$: J " 

t ! t • ... c 

; I 
iii • f 

" 

1 ~ " 

I .I ! J # e 

! I 'I , l1li " " 
• J iii 

J ... ... >ill t «I: I ~ 

I , 5 $ .! ". ,p 

I f ~ .. I I 100> ... 

i 
i 1 J 

I 
~ 

... I .... 1 , 

" 
..t t I 

.. ~ .~ '. .s I .!IS = l1li I "'" .. ~ .. 
1 1 .. t ; • , 

J I I I ;i'i - i ~. 
l1li .... 

J i , ~. 
Jo t: 

i 
. ..,. S , • ! l!I! 

d: , a t 
, a ! t .. J 

lit I 
T .... , , ~ i i * i t 

111 ,. P ."" i • 
t III 

f '. t .- :l a Ji . , - • ! 
, & 

J.~ ! .- i i - i 
.... 

k 

I I ! ! !$ iii! S • ; ~ 

i~l 1: I 
.. 'j\), 1 Is fi !J I t 

M I • I l 
J J I I i ~ ..". =. !i 

... 
l! . ~ I I j • J ~ 

I ~ I I 
... I , 

1 
itit-

1 
., I 

~~ I 
.. l1li I • l1li i 'I. I ) = , .""" 0;'* ta # " '~~JJ , ~i "'* • ~ i I 1 J J I a 

I 
I 

H i 

I 
:r. ~ 

... .. • • c ~ 
.. • .. I I i l1li 

i 
-1".' '" • ! j I '8 

I 
III I ~. .-

I I !i .d, .~ t a I i 1 J 
i>. 

~ " .. ,l!i , i 11 ;III. !l 

.-£ 

..t 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



I s g " j 
i I ! " ill: .~ w 

I i i ! t • ¢l 1 i :; a At J z 
~ ~ ! '" 0 , ... 1 i ~ eo 

= I >III' .. 'i II< I ! '" 

1 
(1\ fl t • 11 f 

> 
'" III 

f 
., • I I '" '" l1li P 

I 
.. fl 1 .. '" !II i i ~ l1li !t. " i 

.. '" 0-S "" II III I '" 'I J .til ~ .. :; I 
0 .. :I p I I 
~ 

0 >III' ... ...,. M \It >III' a '" ,.. 
~ I I I I III It 5 \; to .:t '" eo 

1 I i ~ .. a '" 

J ~ .. J , J k I "' 

f 
~ 

f .. i 
, l1li '" 1111 J 1 t z 

I t J 'I a 
M I 1. >III' 

I 
.- ~ ~ 

1< 

i 1 g t l!II fit 
0 

i • 11 ~ !l - >III' Jl 1 (1\ 
0\ - • 1 i I a - .. 

¥ .. :: • .... ... p "" II I 

I ! • i I I t i . J:, a I 6 .. - I *' f • i ; • 
I • 1 I ! "1 ~ - a J ~ : rd 

1 , ~ 11 .. Ii ~ .. t i 
, 2: ! .. I I J i!J I ~ 50 

! - '" ... it ~ Po i!J 
It 

.... J!t 'i ... 1! l:II \It I l ::f ~ , .I 1k ... 1 J , 
i ... *' • t M ! .. I I 1 

., t 1 ... rd # ! , 
t • .- i t :: I e- .. - 1 • &, <II j .- - i I iii 1 ~ I J f , , 

1 
H - I i 'it at 1 , 

'" a i I '~ 

i 1 i :Iii =: .. J l I III fi i .. k I I :I I} Ji ... • III j i 'it ~ .;/I .. I ... • ~ .. 
I 

riI. i i 
... fit 

"" I 'I • .. I .. . .- t1 ~ ¥ i t ill 

S e I "" .. ! I ! 41!' 

f i e I * I I 1 
.. t ~ • .~ 1111 

= 
Itt 

.!! , ! !lUI 
~ " • e a J I. J I ~ 

~ .r C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



i 
I 

j 

I 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



~'A .. 1&-

• ~ "!II~. X"'~.U __ ,. 'b';r &Nut _."'q1M.l"'f.l"S o~ .. 

'll>Ul~:Il .... 11 .. ~ 

!helill(~ _ .. 1>fp~tatlng hViJ (it 1:'lIIl1$t nee4ti an!. 

11~ 
Iild~ _ ~~i');r"'4.1tl\\ dod in &~ jlit~ttt 1nautt1(11lilmt 

~fth_lit.l:!t.. ,. ffi~rt th. *'11)1:1: $1';\ afu~d&4 !!lIPn:r4 

.'V.a.n"" 

'th~.t~t) l f$:lIIet to the 'hi1l'd. IJlI;te{i():!7 of go'Vet'llm.,nt 

al!.\lt~ol\ wlUeb :t ~_dt~ t:1iI! b~ '1:ttal. 1 ltd!. to the COnl1" •• flt 

«;(.(I;U AM I ~_no1l ·att~rd to liqu1l;~ ~iI'$lilva$ wlU 

t~ N'11K~a.5iI !Jjt _.WU 1I10n where tm'l!!l\lo r~und$ l!U"$ II'U'l(l$liU~IU'T. 

It " a~p at r$llAt afld ()r.ljl,it~ "'. -1 11714 ott",I'H!lTiJiII 

I!Ilth.ut &lII!ItI\mltlcn beto:r'1!I the IlIne$f h routed. Xf w. 
l:a'liit Nl, 'Il!qu1p~!lld 'If1tb tblJ tt,:b"d wonnd of ~lU.n, 

wIJIlttUt4 to win 'II;h$ battle ~1net al1v.1*611;1. II 

!!]h. thl~ P1"~POHl. h tclilli!,l!: .• detinUe add1t1on, 

to tht:!! PWOMI1.11'lg pow$:r at the Nation 1:11 provlding tll!Il!£wnk 

GYfll' abOv!¥3 th1!l COlltinu1:l1g of th~ old 'lIrork. 

ll?b$tl b7!i1!'i;$.bllng the liinl'kd etfatts H;oull'l1r.g 

,\uth!lft'1t'.1 to ttndtl:r1lU:lt tohe t_edlati;$ eOl:ult!'uctlon of W!l.1:Iouti 

1Il:n't1~ ht~lllrfld l'II111.1ol'l doll.rui'$ of addl Uoruu. 1111 UIII i,ll.earatt~flpro Jeo'tilll •. 

ORIGINAl RFTIRl=n i=nR PRF<::FR\/t.Tl()'" 
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ll!'Ui.1R #1 "'1~ 

:lfiM-d t 'o~~ i!; P'Ill~11(1:\lf9l!"lt$p!,.~ 01 lltat'Unt: 

aill' q'll1ill\ik),7 all) p".'Idl!l. *"\'Ii1:01'l$ MJ.liSii'! ~()11~11 l'IlIWth ot 

n$~ 'i1I~lUlir!t :publ1~ 111l~I)"e1!llmt$ :l.n ~ta.'''u\, :l)o\w:tl •• 

aM &1 'lilli}. 

'fh1l:"dJ to add <mit hmtk'ed IIl:Ull(u'l dollal's 1\0 thlt 

$iIIIU •• te 'tu tl'il:4lJftl ;11.14 h!8hw." in U!&i@$l11 ~;rr \lb. lllll;Ottnt I 

J'afl:'iUt1:".l{ • 

»'Gvth.) lila ap,l"opl"latlon IIIIt 'tillil"tl-l)e"t"n lIl"lll~n 

t:l)ll~t •• "€tl" 1111114 Iltbe""'ll thi' IlIIl1U.ttl> of 1J~:,«~1'-ttu>*.!II1111~l'l 

4!)1li!l:l'~ '.1" t1004 (ll'ontMl $1$4 l:"ilboll)l.ltI&U~:o ~a whl<t1:l! 1 1il\!I.d" 

b J'UWU'7 .. 

'~fthf 'Ii.bt ~Pl·a'U.on or ttl<ent"",;tl". IIIUUen 

4~U~ a4d1UI:ll'ifi t~ t1J4$~ btI.Udifti:i!1 1n '1I'!lW";.)l.\$ pa:rtlll of 

~ ~~'tr1 .. 

l'GU 11'111 ,"'ba'l!ll;r r..ad all l!:bd~ &t: tank.tit 

tllf\U"~iCi 11'1 ·~llaadline1il NlaU.1'l1! tl:) tb$' ~tal UQunt oJ! 1>hb 

w:bol", l!':t"~f:!;1i'$¥ih n oaul; b<i ni!:~4 (/u'l; tl\11<1 lltatJ!14 1,1'1 a p~d 

~ w,ulll ..., .$t of t:hPl .bba41ng. '1'h.el 3~111Hlt aM M:I!Il t 

M1i'I~;>t w,u I /kim put it '!:iil) Tft 1$ thle. AI1i you ltn.01'l' 1 I$_t 

ali 1UltiMt* to· t.~1t O;l)1Igl"41I1lI11! ~ .;r~'Wu'Y 1Ihird, ll!l;d t CO't'el"l!l& 

tblW l!':mpe,afil4 .~nfU:ttn·e$ ()t \lb$ '$d&lt'd Illovern!n*n:~t ,~UIg the 
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:lMJ" 11 ... 1'1'" 

t:l~(ld '1f1jJl1f.' '!:t;;,I:1nn1nli~ Jul1 fir!!t n*",t. '&1$ fl!!il101!!l$l$ 

<1:E ~d1\v(i';lJ ftlil ~ mUl1Q!:i oolle.·,:,\'! b*,lCIW the It%pl$:n41t~u 

of :fillrot'. l:'~ nOI\l l"'&coilllller,;da'l;;:ic).lul t;othe ~i!lngl'i'1Ifli!l 

11\liI'r_.& otJ'tilw.u-J' bY a 1;t:f'jj!;1lI IIRIII. 

'!'be rutl .ttit~t ·on tl'l,$ d.bt;liJtthft gov$;l'ruIIent .ill t 

hlll"vlEir. 'b$ thtf£.Uai'anlll tb,$.~ 'b~rtwli!ien ll()w MdJullfl, 19:;9 

- tU'itlIl!1ft MUtb,l'l ,t,~ ...... \'iha b_~\~1'7 till h~"1ll to ra1stt 

llllt>.a tbllili a l\;Ulll:in l!i.ntt I!i. lWIlt llellA1!'l§ Of nit\\' mIlIne1.l1tuO 

a Wl.'liII ad41t1on ~ tl'l,\!I. l'Utt dliba ot ~~U\t4 J1Oate!! n4lted .I.'lot: 

gl?!It COl'l.O<li;ll'fI to M, 01UIUln. t:~'l' 1t '\fill :rHUl"n '1;0 tJh;) p$-OplG 

ttl" 'IlIn1'liilld St.tef 111M" t1al!l aver 1li!~n'eaJ!llii1d p~chaa1ng 

power and ell".rt~l;r in Ill;~l~ il!"aIltt$!' ~erf'l.~nt ·tax 'N~IlEllpt;!l 

l),&!\li£lll!!e it!-t ilhIll1ne-rl!il!ilJ$ in thl') 1)1 tl!\\t.>l'!- ll'!-~u~ 

l'Jiha t 1 \!!lAid 'iiI) th$Congl"~t;8 11'1 tohe el~llI~ ;flit rq 

IIlUGq:1/I 1 l"4\IP_-t> ~ lt1~. 

lI~' 9M1lftilllii:)U$1.1 r~eOIfi1l!i$ the fa-01O 'llhat th •. 

'\t4f!nl ~tt mlllof>h.r.r it hi'!. twontl'-t1ve bil.l1.01!.1!iI tit" .forty 

bn110!)Jll~ can enll' 'i";.;) 11',,14 it th>'> t~$t1():t obeinll 11: Vla~tly 

incl">ftatl.4 o,1tb.~ 111~!)11lI.. I r1ilp.at 1Ihat it thi!.l cd, t1Zfli~ 

1l'!-"_ Ml1b€i l"ahe4 t# 1II1~t:¥ bUl11)fI dolla" at teal" the 

na.U(}l'!ll!l ilGl'<!1"nl'llJ1!mti and th~~ ol'-em-wl(\I:lalng _Jorl111 (Jf !'$ta.te 

ORIf.HNAI RI=T1R'Fn 'FOR PR'F<::::'FR\lo.Tlnhl 
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);!l<!.\rf ,t1l. -le-

$.M l~l)al gl!i'li'.l":IU!Mt" wlll '!:Ie ltl}t;:t fl·:;: the red". 'fhtt h1~h~r 

tn. M.tlon~ in~o=ei~!il8 11th. taliltilrir' wU1 'lI'~ b$ 11'!:11& tl1I rlilduc$ 

"hili t;o.tal, Q! r~d~al aad state ~«1 It;\~al dliJbts. Vi\\twed Ira 

>'i.t"fl$r~l anile. 10@yf s j)'M"~dllg p~w -thlll' .UhtllUli t lt1IJ()1II1) 

~t t'1l~;r - :.I.e not $~.t1.1.nt to dl:'1vl\l tbelllootlo!l!ic $1$'I>ht 

at ld.ghfl' $peed. RUPQlll!libU.1tJ ~/t tr;O'nWl'!1~Ii/;' :ll'&q.u1rtH~ ue at 

'!>his t1lli;1!l 't~ $.uppl.~t t.1l. <10:1;<_1 pt'tl:Oe$Sl!Il11 allld 1.!'i so liIuppl ... 

me$~'bg u.Pi t. -.klll sure 'lItIAt thl\!' addit10n is aaequAfif1. 

Will !1M." lllti&rt ~1n lilIa a 1c1'lg shdy upwa'll'd ~lln. 11\ nat1t)l1al 

inlklllW$. 

"'I M"flll lUIIt ., b$~1HlII. WlY au ~ $tabill&~ l'e~tZvert 

~. a at.$~ lIfIG1i!:nUug left ~ur e1 UIEll!lI1i' 1no('jm~ and our 

el::tbens' w.mlth. j,ad 1n tMt I):I:'OQ;)I$1$1 whiwl 1 bell~e is 

l"_11 tO$\tstt 1.1IIt talil Iilycola the p1ttdla 01 the past'i""',tb. 

~.l""'Pl"M'IiIC'U.n, the o"fez-q11loulaU£.II'1 and lniiee4 all the 

U~l\I whloh n did rl;Gt fllUclu'HI:il in a'lt,';I<ll'tinS in 192i1. tTl 

all of' tl'd"l!I" ~fl_nt~Mot and i'lhotdd l'lot &~1i alttnfll. 

5li1lfl1Ulli!IS IIIWlt help" I IIlI'II!tUX"1ff< hlil.Blne$$ .111 help. 

It.a l'iIi!Ulld l'IIi!ll"1II ~ll the _'wb,ls Q~ recG"fel"Y. 

'fill .Med Ii!. 'lmlhd llttU<Jru.!l. wln~ 

nRlnlNAI RI=-TIRl=n FOR PRI=<::I=-R\lt.Tl(,HJ 
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- ... -
:GW'l' #1 .... 

tI'I!I@ ftflllld to ~ilIoplu na\;ioMll:' th.at the dlllMn4i.1'I 

ot ~o f.~l1Pf hQwo.,.r. ;1'«,.11, l.\eJl be :l!a1:ili!l'tt,;et '«,nb'fY'8 that gl'€mp 

1111 U. .i!l1n tlnd1r!~ a ~ W Pl'Odu"e the :b'lOOM 

tN'" wbleb they ~.all other 6t"Oll];HJ #)aft b"l: paid. U~J\lU,t 

.1&1I11B ~t_t 'I$IDlII1IIll.l''iI'elli. '!t1'll.$ as th~ CJ:)tlg"*l!I~t I. u til. 

l're&.i<\all1l" lIIuet b1 "1r'tN~ ·a:f 0l1~' ot:tla!!)l'il. 1lI'/,1611: thii!l MUonal 

.04 1)1 p~~,er'\rl1'!1i th'l.l 'ba~. 'b,1;",'~~u ildl ~upg. e,nd au 

$l.n~'1au,,~ 

Ill'li Om" d1!ii~,al tM M UonaJ, l"@$0'1ll"C~.f 

thl' 1&101:1., f Vi" \1)111:1,11 1{J1:' baridand }'l;'~!'Ml '1;1) ral£1", IZtUl" "c1Zi>ftollli4!l 

lfIY~l ...... OUt' (!~:t1~"n!lif 1nClol1l~h om:- oali'41.'11ty l.1!i 111111tlil4 only 

by 'Ill'1n" $'\')11.1'1;'1 to ~!,il$; tOll'!'th~t'. lind 11$ need~ hth& "Ul .. 

f'fn$t~ }l.€,u'l OO!MI U. b:r1nlj; thl'.! t w111 in to 4~ UOll 

.1tt~ .fI'1Ien d:il'iv1r!.g t~o.ii>t oW?' oo~d. And! U d'lrtet'*1ne4 

'kI 40 .,. ~r •• 

11'1':6& 1"~i!l'pontilibU1ti,. tVMking thls MtiQrcaJ. W'LU 

ett'eeUV$ "!lIlI$ ~n e'fflif!'1 1Ml'f1d1Ml n:6etnel' in ti:le !~e:t'nellt 

or 11'1 Ifl4ullIwy* ttl' 1n f1ntdle., ~l" in llli'bol:".ox' in the vrofEi'&iI!1Qnal 

11&1.4.. iv..,un and .'}I_nin 1ille l1nU<!Id S'ta't$S :I1I'M\!' thtt 

gre!\l't Pt'l.Uq;.~t ukint: tnil.>! will. Pl''''ii~UTe. Ant't the 

lIe.n.f1ehu7 w111 be tbs wZ'!oh (tf' 'the .l\.f!!illrlctul p~ple~ 
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t)Ri!J1'f il'l -20-

I!O~l"ta1n po!ll!,t;l'f'EI l""u1rl'ililllJnts ~ef.llll ta !lie to IM)eG~ 

the lIr1l1 ...... 1f we- 'have '\llult l!t111. 

IIthtill"iIii is plall~4 <!In all of 1;I!ll i;he duty ~t llll!l.t­

:x'utn1at. w~ 1>:101.11 rely onpl)l:'sonal r'.$PQm~ib1l.itl - .fI, 

re$:p"'lul::lbU i tJ 8f~41\1t1 1\17 a OOll!llCtil {lQntl~i.nf!!Eli; Thill t if.! 'tbe 

41ilidp11n. 01 fI, !l~~l"aoy. T!:1re:!'7pa.k>i\!l!t1c c.i.tben us'!!; ftT 

t~ hillillll:lU" "1" bet'eltl1t. 1ilul1:i 1~i$:t'·ate l1l_t.lunt1ti~ $PpealOi '0 

pr.J~ll.'1a" the In';!I<?.tlon ftt 'lmklniallhll$l, are Gtferu~lul not> 

asaill$'t ~ 1adivlif1u&1 Olt' iruti1Vlduellil. but cttillrlSelii ap.l1U!1i 

tbe ~1.liiI populatl.on 4)( thli' United Uates. 

<tUlle fJ't pGl!tt1;l" '01 a'41 iroup. hawever d tuated f to 

torI). 1 t;a ln1!ii)r.lit et' tQ tHI~ ;L1.s II!t1"$.teigi>o po iii 1 tion in "rde:!!' 

tl) !'~l!tl'1f& Illore f;!"Ol!ll th~ <aol!llll'lOn tunril. 'tllan Us contrlbut;1¢)l'$ 

t<l} ~ ~O~l'l. TMd JUllt:l.;t'lesj h an attaok a€l:aimsct ILI1d not 

an aid ~ our oot1liJMl Ufe .• 

IIll1elf .. relliValnt l~lil!s l'tIstl"aint by art:lC}'W.a.te 

pnb111l1 op11:'110n1 va.1n" ~ IU.lOtlngu1sh taot i'rC!1II tmlnhocd 

t:rllln~ 1;1) bll'll!e'll'6 that b1t;km"IH~ is \\level" !/It 'Useful 1nlS'tX'tl.­

J/Min1li in P'Ilbl1il atta1:t'SI. '.I'hf):t:'$ eM be no tiUe1lat4>l"ehlp b1 $In 

1ndl'l!"liblal or h,J a Il'4>UP in thil> ~~atiQn •• ve thre~h d1vislon 
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!)W'1' II .. 21 ... 

t.i,')ci!!t~iil ~'1lI. lIM<:h d1V1$1011 thliu"~ IIItlS t j'U)Yt'fl" hI-'. 

"&1114 'libe v~lo€l's whioh nG"! !!Illltk to divide group!!"o. 

1P'#~f' Ci\lcapaUllifi tfllll Illoouplltioll. ~eeUo~t t'~m IlffloUcm, tnlnld,tt§!; 

AIll!liri.~tl.1l Ill'ltst 1nlilll>~ on /)'(,1I!1;\\01\ effort 11',\ Ii ~OlQlOn !lIndh"ll"!" and 

a ~ t;anh U _~l:A l)ih.l".L~t "V!!;lE'., blillglllelW3 ~ &et 0,.1; to 

'ltao hl$ 1I1i:rJlimSth of IllUld Md MaM l'!md hit/! oo~tldllilftOiilt in hill 

t'eUft am al'l4 Ms ~\\I:ttl"f. t;,~'11 frV'{!\!7 labOr hads.l" f1nd nflt 

how wo:rk. can bfl'lIHPI'811 bnt how it can _d.. to proo~ !!H!I(IOthl1. 

Qontiwou~ll fairl,... l~@:t ~"$r.r !-,u'b11oortlcl,al ooni!14w 

thll;t hi$! 'tA$k il!l to use hll!l !ll,ttIQ1"l '1>1 !!lO ttm \ tlhll' tI~s.c~ hit 

1"<!5ni*ll:Jf'lIi 111; tulapto4 to e'lJll"bing abl~&J:$ and. hil'lp1n@i hOll>l!iWt 'IItt'Ol:'t,i. 

L&t e"fal":f O£~1t of '11111 11'0:11'11; ~\1Ither to 1110'11" thl\! llte of th!il it&tion 

:f'1j)~l'd. 

'*'" 

lJ"6, lit l!iucl(lel!i'~ deoollll"Il<Cl, flll.01ll a tt'Oublltd 1Itor14. 

15:1:rw«l'!lthere iichoob Q:t tl~oU{;ht ~:n'l;lInd that 4f1moct'ao;r 1e d&OI!ld. 

t& 'tAll'lJll".~ '.fhQ' ll1i1).ull!. that tl"ee 1iI'~ and $h. tll'l!lllJ e:1l;-Dhaf1!il1111 

9t T1_liI .ill. ~i\1!:r<1" d.lIIO~rac<li!Ul. ., N)tivifJ'tiion on the eontn.r;r 

b ~:t thit UnUM S'Ia.'l:eal t'1Il!ta1n1l'1g tHe, S'f,Iffllttih and. lit trlt)fJl 

9.."!:{fr,a.l'lge ct "bwiI!< oan t..-n1sb a drual&llc &:ltlll.!I!pll'> of llIUC~.t!fI~ll 

g(>T~l'~ljlllt~ l'!lC'Ov14A4 tneNaUCI!'1 oan u,,'lite in p:'i'5.et1ul l&l&aSVA. 
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1;)R.U'f 11 ... ~ 

when th~ 'tI~3 !:tall tell' un1te4, lliltion. 't'lUI ¢l'1 ving i'oX'oe 

Qt a hUon 11$$ in ltfll $p1r1tual pu;~pes". made ettec'tlV"1!1 

'!!if trfl1l!. tfJl.l!lra~);'1i l)U'I; ~1 tUng lia:ti"nal \'t111. 

jlln the 'lelllfH!lI'n Helll#l.:phere tbJj g~ 1'!$1ghbQ)!< 

polioi' ~ 1lI0 IJt:r-eag1rnenllld the J.li;er-i0tltfl .~ep't1b11Q$ that a 

sp1l"ltt1al unit1 ttl Q'tU" r&laUOM !'tOW pX'..,&11t!i. Claa tbat 

go!!>' lid~bOl" IlMshgeb,t; jle~$Pted Lind pl"Mt1sed in Otl1" 

tilL UOlUU Ute' 

If It w. 8,G.apt ~t high and splendid road. tuh 

freo der_llra.;r will g1'11f: l\t'lla·t:IUllf111 &1'11\\"1$1' t~ ths te.a'r'l:l and 

quea'liil.m1ft&s 'llthl!~h to&1&1 ~u'!:llt'l ,!;hill mind.a and €Iouls of 

lIIen and women thl!! wOl:"ld t:lvel:".* 

***·l'I"'*"lt*~*_* 

z , , 

,< ._--

,_ .. 

/ 
~.;7 

ORIGINAL RETIRFn FOR PRF~FRVATlnN 
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Diun" 2 -20-

l!ljse of pewer by any grou.p, however situated, to force 

its 1l1tel'est or to :use Us stl.'ateg10 posit1on in order to 

receive lUore from the tommon fund than its contribu.tion to the 

common fund ju,stifies .. 11> an attaek against and not an a.1d to 

our na·t1onal life •. 

II.Self'-i'e,straint implies r\\lstraint by artj.eulate pu,l;>l1c 

opinion, trained to distinguish taet froll! falsehood> trained 

to believe that bitterness is never Ii useful instrument in 

publle affairs. There can be no dietatol'!!hip by an individual 

or by a group in this Nation, saVe through division fostered 
" 

by hate. Such divbion there must never be. 

, "Am1.d the voiees whieh noll' seek to divide group froDil 

gl.'OUP, occupation fJ;'om occupation, section from section, 

thinking Amerieans must 1ns1st on common effort in a common 

endeavor and a eommon faith in each other. 

F;i.n&1.ly I should like to say a personal word to those 

of you who are listening, 

I never forget that 1 live in a house owned by 

all the Amer;i.can people and that I have been given their trust. 

I try ahvays to remember that 'I,;heir deepest problems 

are humal1. like my own. I constantly talk wi til those Who 

ORIGINAL RETIRED FOR PRESERVATION 
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-21-
DRAFT #2 

come to t ell lite theix Ollm points of view -- with those who 

manage the great industries and fin"mclal institutions of the 

country ...... vd,th those who represent the farmer and the "Worker --

and often ,';'ith average citizens without high position who come 

to this bouse. And constantly 1 seek to look beyond the doors of 

the White l:IOUI'H:) $ beyond the official door of the National 

Capital, into the hopes and fears of men and v.omen in their 

homes. 1 118Ve travelled the country over many times. My 

family, my friends, my enemies, my daily mail bring to me 

reports of what you are thin..lting <and hoping. I Y,ant to be 

sure that neither battles nor burdens of office shall ever 

blind me to an intu.ate knowledge oi' the way the Aillerican 

people want to live and the silnple purposes for Which they 

put me here. 

::to. these great pI'oblems of government I try not 

to forget that what really counts at the bottom of it all, is 

that the men and women willing to work can have a decent job 

to take care of the,lIselves and their homes ana their children 1IIhnp .... t w: 

IltdequatelYJ that the farmer, the factory worker, the storekeeper~ 

the gas station man, the manufactureI', the merchant .. - big and 

small _ the banker who takes pride in the help he gives to the 

nRlr.:II'I.Jl!.1 RI=TIRs:n s:nR PRI=<:::S:R\JIlTlnM 
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'J:;lRAFT #2 -22 
~ 

building of his eo_unity ... that all these can be sure of 11 

reasonable profit and safety fo;!! the savings they earn -

not tod",y nor tomorrow alone, but as far ahead as they can 

see. " 

I clin hear your unspoken wonder as to wh.ere we 

are headed in this troubled world. I cannot expect all of 

the people to understand all of the people's problems; 

but it is my job more than that of any other man to try to 

wlderstand those problems. 

I always try to remember that reconciling 

differences cannot satisfy everyone completely. Because I do 

not expect to'J much, I am not disappointed. But I know that I 

must nevar give up simply because of disagreement and mlsunder-

standing _ .. that I must never let the greater interest of all the 

people do,m., merely beoause that might bf;l for the moment the 

easiest personal way out. 
/ 

, 
I believe we have been right in the course we have 

" 
charted. To abandon our purpose of building a greater, a more 

stable and a more tolerant Americ611, would be to miss the tide 

and perhaps to miss the port. I propose to sail ahead. I 

feel sure tha.t your hope.s and your help are with mEl. For to 

ORIGINAL RETIRFD FOR PRF~FRVATlnN 

C
ol

le
ct

io
n:

 G
ra

ce
 T

ul
ly

 A
rc

hi
ve

; S
er

ie
s:

 F
ra

nk
lin

 D
. R

oo
se

ve
lt 

P
ap

er
s 

B
ox

 1
3;

 F
ol

de
r=

 S
pe

ec
h 

D
ra

fts
: F

ire
si

de
 C

ha
t o

n 
E

co
no

m
ic

 C
on

di
tio

ns
, A

pr
il 

14
, 1

93
8



-23 .. 
DRAFT 12 

reaoh a port, we must sail ... sail, not tie at anchor, 

sail, not drift. 

ORIr::JNAI RI=-TIRl=n I=f"IR PRI=<::I=R\/ATlf"1N 
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