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As New Dealers Paint the Picture
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s p e c t i n g  d r o u g h t  r e lk f ,  soil e r o 
s io n , ,  t h e  p r e v e n t io n  o f  f loods,  
s t r o n g  F e d e r a l  p r o t e c t io n  fo r  th e  
i n v e s t o r  a n d  p e n a l ty  fo r  t h e  r e c k 
l e s s  o r  c r o o k e d  p r o m o te r .  G o v e rn o r  
L a n d o n  qui'Ctly m a k e s  h i s  ow n.

O n e  o u t s t a n d i n g  a r g u m e n t ,  h o w 
e v er ,  r u n s  h e a v i ly  a g a i n s t  t h e  R e 
p u b l ic a n  p a r t y  a n d  i ts  l e a d e r  in 
t h i s  c a m p a ig n .  They* h a v e  a d v o 
c a te d ,  e v e n  if  o n ly  h a l f - h e a r t e d ly ,  
a  p o l icy  o f  a lo o fn e s s  a n d  iso la t io n  
f o r  t h e  U n i t e d  S t a te s .  T h e y  w o u ld  
m a k e  p r o t e c t iv e  t a r i f f s  m o r e  p r o 
h ib i t iv e  o f  fo r e ig n  t r a d e  t h a n  e v er  
b e f o r e .  T h e y  w o u ld  a t  o n c e  a b r o 
g a t e  t h e  e x i s t i n g  re c ip ro c a l  t r a d e  
a g r e e m e n t s ,  a n d  r e p e a l  th e  v e ry  
l a w  w h i c h  g iv es  th e  P r e s i d e n t  
p o w e r  to  n e g o t i a t e  th e s e  a g r e e 
ments^— a  la w  lo n g  e n d o r s e d  by  
e m i n e n t  R e p u b l ic a n s .  T h o s e  t r e a t ie s  
a l r e a d y  in  e f f e c t  t h e y  a t t a c k  a s  d e 
s t r u c t iv e  to  th e  t r u e  i n te r e s t s  of 
A m e r i c a n  f a r m e r s .  A f t e r  th u s  p r o 
p o s in g  to  do all  in  t h e i r  p o w e r  b y  
l e g i s la t io n  to  s h u t  f o r e ig n e r s  o u t  o f  
o u r  m a r k e t s ,  t h e  R e p u b l ic a n s  p r o 
c e e d  to  t h e  p i tc h  o f  a b su rd i t^ ^  a n d  
e f f r o n t e r y  b y  d e m a n d i n g  t h a t  f o r 
e ig n  n a t io n s  p a y  us  th e  d e b t  w h i le  
d e p r iv in g  t h e m  o f  t h e  m e a n s  of 
])aying. A ll  th is  policy ,  w h ic h  m a y  
b e  ca l led  t h a t  o f  L i t t l e  A m e r ic a n s ,  
le a v e s  t h e  a d v a n t a g e  o n  i n t e r n a 
t io n a l  is su e s  d i s t in c t ly  w i th  th e  
-D em ocra ts .

R e v ie w in g  all th e s e  fa c to rs ,  w e i g h 
in g  w h a t  h a s  b e e n  acc o m p lish e d ,  
w h a t  is n o w  p ro p o s e d  a n d  w h a t  u n 
c e r t a i n t i e s  s ti ll  h e  a h e a d .  T h e  N e w  
Y o r k  T im e s ,  a  c o n s e rv a t iv e  n e w s 
p a p e r  in  i ts  o w n  s p h e re ,  b e l ie v es  
t h a t  t h e  p ub lic  w e l f a r e  will b e s t  b e  
.S'erved th is  y e a r  b y  th e  c o n t i n u 
a n c e  o f  th e  D e m o c r a t i c  p a r t y  in 
p o w e r  a n d  b y  th e  r e - e le c t io u  o f  
t h e  P r e s i d e n t .  T h r e e  c o n s id e r a t io u s  
w h ic h  w e  r e g a r d  a s  d o m in a n t  in  
t h e  c i r c u m s ta n c e s  h a v e  le d  u s  to  
th is  c o n c lu s io n :

F i r s t ,  w e  b e lieve  t h a t  M r .  R o o s e 
v e l t  is a  k e e n  e n o u g h  ju d g e  o f  
p u b l ic  o p in io n  to  m a k e  h is  se c o n d  
A d m i n i s t r a t i o n  m o r e  c o n s e rv a t iv e  
t h a n  h is  f i r s t ,  in  th e  s e n s e  t h a t  
c o n s e r v a t i s m  m e a n s  c o n so l id a t in g  
g r o u n d  a l r e a d y  g a in e d  a n d  p e r f e c t 
in g  m e a s u r e s  h a s t i ly  e n ac ted .  W e  
b e l ie v e  th is  b o t h  b e c a u sc  th e  t ide  
o f  p u b l ic  o p in io n  is n o w  r u n n i n g  
w i t h  s t e a d i ly  in c r e a s in g  s t r e n g t h  
a g a i n s t  e x p e r im e n ta t i o n  a n d  "be
c a u s e  th e  P r e s i d e n t  h im s e l f  h a s  
m o v e d  d e f in i t e ly  in  th is  d i rec t io n .
I t  is s ig n i f ic a n t  t h a t  m o s t  o f  th e  
g e n u in e ly  ra d ic a l  id eas  sp o n s o r e d  
b y  th e  R o o s e v e l t  A d m in i s t r a t io n ,  
i d e a s  w h ich  w e re  ra d ic a l  in  th e  
s e n s e  t h a t  th e y  d e p a r t e d  a ibruptly  
f r o m  th e  A m e r ic a n  t r a d i t io n — 
N R A  a n d  A A A ,  fo r  e x a m p le — w e re  
p r o d u c t s  o f  t h e  p a n ic  per iod ,  w h en ,  
a s  t h e  p e r so n a l  experi 'ence  o f  G o v 
e r n o r  L a n d o n  tes t i f ie s ,  m a n y  R e -  
] )ub licans  a n d  m a n y  c o n se rv a t iv e s  
h a i le d  t h e s e  v e r y  i n n o v a t io n s  a s  
e s se n t ia l  to  th e  s a f e ty  o f  th e  
c o u n t r y .

S e co n d ,  n o t  o n ly  do  w e  b s l iev e  
t h a t  fo rc e s  n o w  o ] )c ra t in g  s t r o n g ly

w i l l , t e n d  to  m a k e  th e  n e x t  I'i.oose- 
v e lt  A d m i n is t r a t io n  m o r e  c o n s e rv a 
tive, in  t h e  se n se  o f  c o n se rv in g  th e  
b e s t  o f  w h a t  h a s  b e en  acco m p lish ed  
s ince  1933; w e  a lso  be lieve  t h a t  in 
a  v e ry  f u n d a m e n t a l  w a y  th e  P r e s 
i d e n t ’s re -e le c t io n  will p ro v id e  in- 
sxiranoe a g a in s t  r a d ic a l i sm  o f  the  
s o r t  w h ic h  th e  U n i t e d  S t a te s  has 
m o s t  to  fea r .  W e  say  th is  fo r  sev 
e ra l  re a s o n s .

I t  w o u ld  be  b l in d  n o t  to  re c o g 
n ize  t h e  n e c e s s i ty  o f  a d a p t in g  a n d  
a m e l io r a t in g  o u r  p o lit ica l  a n d  eco- 

j i o m i c  s t r u c t u r e  to  th e  c h an g in g  
c i r c u m s ta n c e s  o f  t h e  m o d e r n  world, 
a n d  e q u a l ly  b l in d  .not to  a p p rec ia te  
a t  full va lue ,  a n d  to  w ish  to  c o n 
s e rv e  fo r  th e  u n c e r t a in  y e a r s  w h ich  
lie im m e d ia te ly  a h e a d ,  th e  u n q u e s 
t io n e d  c o n f id e n c e  w h ic h  M r .  R o o s e 
v e lt  e n jo y s  a m o n g  th e  d is t re s se d  
m a s s e s  w h o  h a v e  b e e n  th e  w o rs t  
v ic t im s  O'f t h e  d e p re s s io n .  T h e s e  
m a s s e s  still  a c u te ly  r e m e m b e r  th e ir  
d i s i l lu s io n m e n t  in  p ub lic  le a d e rsh ip  
in  1932, a n d  h a v e  w i th  r e a s o n  felt  
t h a t  th e  P r e s i d e n t  h a s  t r i e d  to  r e 
s to r e  h o p e ,  e q u a l ize  o p p o r tu n i ty  
a n d  p r e v e n t  t h e  e x ce sse s  o-f th e  
r e c e n t  p a s t .  W e ' b e l ie v e  t h a t  M r.  
R o o s e v e l t ’s d e f e a t  a t  th e  polls 
w o u ld  e n ab le  th e  m o r e  rad ica l  e le 
m e n t s  w i th in  th e  D e m o c r a t i c  p a r ty  
to  u n i t e  u n d e r  i r r e s p o n s ib le  l e a d e r 
sh ip  w h ic h  th e  fo rc e  a n d  ab il i ty  of 
t h e  P r e s i d e n t  h a v e  h i th e r t o  h e lp ed  
to  c h e c k  a n d  c o u n te rb a la n c e .  T h e s e  
ra d ic a l  e le m e n ts  w o u ld  t h e r e b y  be 
s t r e n g th e n e d  in  th e i r  a p p e a l  to  th e  
m asse s .

I n  th is  c o n n e c t io n  w e  p r e f e r  to  
h a v e  in  W a s h in g t o n ,  d u r in g  th e  still 
c r i t ic a l  p e r io d  w h ic h  lies im m e d i 
a te ly  a h e a d ,  a  G o v e r n m e n t  u n i te d  
in  all  i ts  branch-es, w i th  p o w e r  to  
t a k e  i n s t a n t l y  a c t io n  w h ic h  m a y  
b e c o m e  n e c e s s a r y  in  a n y  e m e r 
g e n c y  w h ic h  m a y  arise .  T h e  R e p u b 
l ican  p a r t y  c a n n o t  g ive  us such  a 
G o v e rn m e n t .  E v e n  if  M r .  L a n d o n  
sh o u ld  b e  e le c te d  a n d  th e  R e p u b 
l ic an s  sh o u ld  c a r r y  th e  H o u s e  of 
R e p r e s e n ta t i v e s ,  th e  S e n a te  will r e 
m a in  D e m o c r a t i c  b e c a u se  i ts  p r e s 
e n t  m a j o r i t y  is to o  la rg e  to  be  r e 
v e r s e d  in  1936. A  d iv id ed  C o n g re ss  
d u r in g  th e  n e x t  tw o  y e a r s  w ou ld  
t h r e a t e n  th e  c o u n t r y  w i th  p rec ise ly  
t h e  s a m e  c o n t r a d i c t i o n  o f  l iu rpose  
a n d  p a ra ly s i s  o f  will w h ic h  p ro v ed  
to  ibe so  d i s a s t r o u s  in  1931 a n d  
1932.

A  f u r t h e r  a s s u r a n c e  a g a in s t  r a d ic 
a l ism  is t h e  e f f e c t iv e n e s s  o f  th e  
social  a n d  e co n o m ic  m e a s u r e s  p u r 
su e d  b y  t h e  D e m o c r a t i c  p a r ty ,  
t h o u g h  o f t e n  w i th  f u n d a m e n ta l  e r 
r o r  a n d  r a w  m a te r ia l i s m .  W e  do n o t  
be lieve  t h a t  th e s e  m e a s u r e s  should  
b e  p la c e d  in  o t h e r  h a n d s  a t  th e  
b e h e s t  o f  th o s e  w h o  h a v e  n o t  b een  
t h e  r e a l  a n d  c h ie f  v ic t im s  o f  th e  
m a la d y ,  a n d  w h o  evo lv ed  o r  s u p 
p o r t e d  t h e  po lic ies  w h ic h  lie a t  
t h e  r o o t s  o f  i ts  cause.  R e fo rm  
sh o u ld  be  a d m in i s t e r e d  b y  tho se  
w h o  v ig o ro u s ly  a n d  su ccess fu l ly  
p r o p o s e d  it, a n d  th e  D e m o c ra t i c  
p a r ty  s t a n d s  in t h a t  r e la t io n  to  the  
public .  I n  th e  a d m i n i s t r a t i o n  o f  r e 
f o r m  a n d  th e  r e s t o r a t i o n  o f  the  
n o r m a l  p ro c e s s e s  o f  a n  A m e r ic a n  
G o v e r n m e n t ,  t h e r e  is u r g e n t  n eed  
fo r  t h e  r e s t r a i n i n g  in f lu e n c e  o f  the  
p a r t y ’s c o n s e rv a t iv e  w ing .  T h is ,  if 
t h e  P r e s i d e n t  is re -e le c te d ,  w il l’ be

ever a« l.e

S S i p t ' S e  H ..se  wi« 

nhlv be  cut down.
" ’̂ K n k  we believe that the n^ar- 

row  nationalism f o r  which 
publican pa r ty  stands today 
I tse lf  a policy which, if PUt 
force, would carry us rapidly m 
the direction both of 'reg im enta  
tioB” and “radicalism.” I t  was the 
loss of foreign m arke ts  for our sur
plus fa rm  commodities tha t  was 
specifically responsible for the de 
m an d  for crop control and a plan
ned economy” for agriculture, t 
is a loss o f  foreign m arkets for our 
factories  th a t  is responsible in large 
p a r t  for the industrial unemploy
m e n t  which still persists. I h e  best 
an tido te  to both regimentation and 
d iscon ten t  is a revival of in te rna 
t ional trade, and the reciprocal 
t rea t ie s  sponsored by the President 
and negotia ted  by his able Secre
t a ry  of  S ta te  lead step by  step in 
t h a t  direction. T hat  way lies hope. 
T h e  o th er  leads to economic suicide 
beh ind  a Hawley-Smoot tariff.

In  supporting Mr, Roosevelt’s 
candidacy for re-election. The 
T im es does not intend to lose the 
independence on which it has al
ways pu t  chief emphasis or to com
prom ise  its own convictions. I t  will 
con tinue  to endorse such of Mr, 
L a n d o n ’s views as it finds deserv
ing o f  support. I t  will co.ntinue to 
criticize and to oppose such of Mr, 
R ooseve lt’s policies as seem to it to 
lack m erit .  In  particular, it will 
con tinue  to  oppose governmental 
ex travagence  and  to insist on the 
vital im portance  of bringing the 
na tional  budget into early balance. 
W e  are  encouraged to believe that 
th is  can  be accomplished more read 
ily u n d e r  a  second Roosevelt A d 
m in is t ra t io n  than  under  Mr. L an 
don, considering the extent to 
which the  Republican party  has 
now  outbid  the  P resident in p rom 
ising fa rm  bounties.

"Ihe position taken by T he  Times 
is in line w ith  its traditional sym 
p a th y  for the main purposes and 
th e  m oving  spirit  of the Democratic 
pa r ty .  W e  believe tha t  in this case 
cons'crvatives and radicals can com
pose the ir  differences within that 
pa r ty ,  and  th a t  the result will be 
to dissipate, r a th e r  tkan  enlarge, 
class antagonism s, sectional jea l 
ousies and factional disputes. T o l 
e rance  is a n  essential pa r t  of  the 
A m erican  tradition  and national 
u n i ty  our  m ost  deeply prized pos- 
session.

As Republicans W ould Have U
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s q u a n d e r i n g  is t o  be  s t o p p e d .  W a s t e  a n d  boondoggling, and noiijT® 
e x p e n d i t u r e s  f o r  r e l i e f  a n d  r e c o v e r y ,  h a v e  pi led up ourenorwi.r'  
an d  h a m s t r u n g  r e - e m p l o y m e n t .  *

In s p i t e  of  P r e s i d e n t  R o o s e v e l t ’s  e s t i m a t e  that  this yeiff 
(m os t ly  h i d d e n )  wi l l  b e  5 b i l l i o n  a n d  74 mill ion dollars (3 
mil l ion d o l l a r s  g r e a t e r  t h a n  in  1 9 3 3 ) ,  h e  pr ed ict s  a deficit(fif 
dol l ar s ,  w i t h o u t  i n c l u d i n g  s i x  m o n t h s  o f  r e l ie f  costs.

For Landon
t h e  u n i t e d  s t a t e s  n e w s

(Continued from Page 1)
d en t-e lec t  co-,operated with his p re 
decessor  in the critical m on ths  be- 
t w « n  November, 1932, and March,

B u t  w hen  the  crisis came M r 
R ooseve lt  was equal to it. W h a t

u n i tv  r -  ^^‘"^li'shing national 
o r t h e  ^  ' “ .Preserv ing  the poise 
o f  th e  A m erican  people will not 
boon be forgotten .

Tn the  w ak e  of tha t  emergencv

D eva lua t ion  of th e  dollar was fun 
dam en ta l ly  wrong.

Industr ia l  Recovery 
A c t  w as  n o t  only poorly written

th e  S u p re m e  Court, h b e r a r ' a n d  

to  estab lish  a ' limited

b a n k  deposits  ™  1
sta tesm an like .  ®

w o r k e r  w a s  given d rect r e l i v /  ^p ro p e r  as an = relief, were

P ro d u c t io n  c o n tro ro n T h T ^ f  
crop  d es t ruc t ion  were bln f  

them selves a re  no t  f /  
g ro u n d s  fo r  defeatin 
den t .  T h e  D es M n' ^  Presi-  

G o v e rn o r  L an d o n  looks' 
ly  cu m bersom e and f ®^"®'JUal- 
fo r ' ,a g r icu l tu re .  P°^jcy

sen ts  an  “ llent^^ob 
defec tive  p lan  and o n T t h \  " 

revision to m ake  ft

h a n d l 3 ‘ n o f f y  g tch ' '^
as th e  W P A  but

Federal G o v e rn m en t  o f  l o a n s  f o r  
housing was a c o n s t ru c t iv e  m e a s u r e  
and one th a t  can  well  b e  c o n t i n u e d  
until  private  c red it  i n s t r u m e n t a l i t i e s  
of a similarly e ffec tive  n a t u r e  c a n  
be set up on  a  so u n d  bas is .

The  laws to  r e g u la te  s e c u r i t y  
t rad ing  and  secu r i ty  i s su a n c e  h a v e  
ercellcnt p u rposes  b u t  a r e  v e r y  
badly d raw n and  h av e  b e e n  a  h i n 
drance to capital  r e c o v e r y  a n d  t h e  
f lotation of long t e r m  lo a n s  f o r  
industrial purposes.

T h e  reciprocity  t r e a t ie s  n e g o t i a t 
ed by  Sec re ta ry  H u l l  h a v e  b e e n  a  
fine achievem ent in s t a r t i n g  t h e  
world toward a re d u c t io n  o f  t a r i f f  
barrie rs  and  are  to  b e  c o m m e n d e d  

perhaps th e  g r e a t e s t  s in g le

to S ta te s  a ^ d ^ i t i ^ s  t o ’T " ^
te re d  by  n o n - p ^ t l  

T h e  federal .  '’"“ ^'-ds.

' ■ e f i n a n c e h o m e a S T r n / ' '
c o n s t i tu te d  a necessary 
tial em.ergency action 

L ikew ise  the  ir.„ '
insurance by the

move tow ard  p e r m a n e n t  r e c o v e r y  
made by  the  A d m in is t ra t io n .

Effo r ts  to im p ro v e  co l le c t iv e  
bargaining m eth o d s  a re  a  s t e p  in  
the r igh t  direction. T h e  p r o c e s s  
would have been f a r th e r  a d v a n c e d  
%nd labor would by  th is  t im e  h a v e  
neaped m uch m ore  b e n e f i t  h a d  th e  
Roosevelt A d m in is t ra t io n  c h o s e n  
absolutely im part ia l  a d m i n i s t r a t o r s  
instead o f  class p a r t i s a n s  i n  k e y  
positions.

As a consequence o f  th is  m i s t a k e  
we shall face serious i n d u s t r ia l  w a r 
fare in A m erica  in th e  n e x t  tw e lv e  
months, especially if M r .  R o o s e v e l t  
is reelected. H e  h as  a l lo w ed  l a b o r  
ag ita tors  to use th e  W a g n e r  l a w  to  
create  the im press ion  t h a t  t h e y  
have the force o f  th e  F e d e r a l  G o v 
e rnm en t behind a lm o s t  a n y t h i n g  
they m ay choose to  do.

T h e  P re s id e n t ’s r e a u e s t  o f  a 
H800,000,000 fund fo r  e x e c u t iv e  d i s 
bursem en t a n d  th e  s u b s e q u e n t  a p 
proval thereo f  b y  C o n g re s s  w o u ld  
no t  m themselves h av e  b e e n  so  
m uch subject to c r it ic ism  h a d  t h e  
tund  been  a d m in is te re d  w i t h  d u e  
egard to the na tio n a l  e c o n o m y .  

Valuable tim e has  b e e n  lo s t  in  

0 classify  th e  u n e m p lo y e d  

induct" ^ ^ n s in g  to  p e r m i t  p r i v a t e  

h a t / h ^ ^ v  fun c tio n  so  i t  c o u ld  
ave by this y e a r  a b so rb e d  m o r e  o f  

the unemployed. B y  r e f u s a l  I  m e a n

ion i n t e r v e n -

of e x e r T  a n d  m is u s e
w e r e  T 7  P ^ ° b le m s  t h a t
the eme*”  ^m enta l ly  u n r e l a t e d  to  
tne emergency.

r e -

tragic a

■ a S  «=-

w e r e ‘ n ; ' 4 e “ "T h ,Is  th e

c ra tic  p r o c e s s 'o T ^ T f^
business It  , , f ' / ‘go v ern m en t in

sibility on the  n I  r e s p o n -
had it  b een  ra °  b u s in e s s  m e nL u een  carr ied  nut

i-i'

iiiij

stitutional a con-
“  » ™ .ch  s lo w er -

‘empts to L  ?  w itho u t  a t-
sies with vitaT^^ con t ro v e r -

competit ion and  f a i r

T h e  P res iden
been in office a ’ b a d  n o t
Congress  in Ta ^.e t o ld

■»
m anen t .” H e  f  I *'eforms “p e r -  
th a t  the  vas t  a p p r e c ia t e
were  fo r  e m e r ^ r ' '® ’’® ®’'=^'^ted h im  

th a t  th e  Arn*^^ P u rp o s e s  o n ly  
A m e r ic an  p e o p le  d id

n o t  have  time in nine [ 
d e te r m in e  by trial andaJ 
e x p e r im e n ts  were wortU 
p e r m a n e n t  and \yhicli oitV' 
b e  discarded, P

O n  February  5, 1934, j . r  
th i s  p age  that I would 
se l f  to support Preside* 
v e l t  fo r  reelection if ly F  
h a d  fulfilled three majorii* 

T h e  first  called foraiul' 
p r o g r a m  of internatianil ;l , 
t io n  to  prevent war, L

T h e  second called for 
t i r e m e n t  of the governirtf 
b u s in e s s  ventures of its 
t h a t  p r iva te  initiative w  
i m p a i re d  o r  constitiitioiil 
d is re g a rd e d .

T h e  th ird  called for at 
b u d g e ta r y  program 

I be lieve  the Hall treitis| 
s t i t u t e  an  approach to \i!'' 
b e c o m e  a greater effort i 
n a t i o n a l  peace if we art : 
o u r se lv e s  from a liorrillt 
w a r  in  the  next few yeiB.

B u t  wdiile the Roosevdt-: 
t r a t i o n  has not gone as k  

n a t io n a l ly  as I would taf 
c a n n o t  b ring  myself to a« 
R e p u b l ic a n  platform on ils 
j e c t  o f  Governor 
a t  M inneapolis in wHcIi 
d e m n e d  the existing re 

t r e a t ie s .
O n  th is  issue—were it ‘f- 

f r o m  all the  others ands® 
n o  o t h e r  issues involved-1 
e a r n e s t l y  support Mr, Roos 
ree lec t io n .

B u t  o n  the other two 
do  w e  find ? The govtf®̂ 
g e t t i n g  deeper and fcl' 
b u s in e s s  and is reacWiiS i 
i n to  ' th e  business affa«^ 
c i t i z e n  in  a manner mt* 
m o s t  severe  condemnatiw-  ̂

A n d  w h a t  of the hiidgel- 
b e e n  unbalanced now e'W 
w i t h  defic its  running int»1 
l ions .  M r .  R o o s e v e l t  told I  
t h a t  “fo r  three long 
H o o v e r ’s Administration 
t i n g  th e  country “on the 

w a r d  b ankrup tcy ’’ 
f ic i t  o f  about, five 
W e  m u s t ,  assume 
v e l t  r e c o rd  of sixteen 
d e f i c i t  is three times J*  ̂
e v e r  g r e a t e r  peril to 11 ■ 
o f  t h e  na tion’s treasuO' 

s to p p e d  it  means a «  
f l a t i o n  w i th  hardships o' , 

m o n  people .
O f  w h a t  use are the «  ̂

t h e  sp len d id  achievement J 

i n g  a  b a n k  holiday cr»s  ̂
1933, i f  w e  arfe to haK 

p a n ic  because  of 
l in g  o f  federal funds. 

A n d  if  recovery is t*' ’ ^

that tilt*

for'
N e w  D e a l  proudly
w h y  is i t  necessary 

g o v e r n m e n t  to tis)
in  t h e  fiscal year 

1936 ? ,,
I  do  n o t  look to - 

to  e f f e c t  the  necessaD ,  

f o r  f e a r  it is I##
t o  c u t  'expenses to ^

a sp i ra t io n s^  «’*'
s p e n d i n g  side—they , j(,,
e d  n o  l i t t le  to his poP

1 a c q u i t  the Presi^"‘ 
i n te n t io n a l ly  acquire 

(Continued


