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nity fair ONE OF THE CONDE NAST PUBLICATIONS 

. I 
FU.NC. ClOWMIHSHIE.LD, lDITOI 

CLAIE IOOTHE IROKAW. MANAGING EDITOt 
February 16, 19~5. 

JEANNE I.ALLOT, EXECUTIVE. EDITOI 

M. f. A•HA.. A.IT DIUCTOI 

Dear Governor Roosevelt, 

I am sending, under separate cover, 
twenty-five ·copies of the caricature of 
your Inauguration wbich appears in the 
March issue of Vanity Fair. 1 

The editors fel.t t~ it might 
amuse you to have ~xtra copies of tbis 
really amusing and brilliant feature 
to send to your friends. .. ,~.., . ,#J I :.· 

· Cordiall.,v yours }~··. _,,·"? Ir ,,/,·· 
-~ ' .. , . \ / ,' ,.r' J· :, .. );t·;< . . ff' \(Y° ~':-' I 

{,: :I ·- •. - .ll ,. :I J. i!°'.1 /'~ •.. · 

a. ·:t'(.!I ~-. ~· J . "'· ~ -~- - 1 ·ll ~ . . • • ~ . ' .l . -. . ,...,.,. .. ,,{ ./; .«'~ .. l' ~. ~. . .,,., ,., ,;, .., A •' ~- ,,-. ~-

iJ.!J)Jl!
f :,~ l~ ~ ~.·fj;J:~S t l if ~~-1~;,;~~ 
4jf "~ .. -?+::. ,, /..'~;. ~..,._ti .• 'f ~- '<!' . ~ '" .......... :t ~ ·.,~ ~~~ . ' f<.{/ 'C .. , 

Governor Frankl.in D. 
49 East 65th Street, 
New York Cit7. 

~ . 

~ \\j,~ ~ ~ ._,.ytr~ 
~~\~ ," 

// 

Roo~evelt, 

~6" 
\ 
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May I in closing again congratulate you on 

your inaugural messege, which he8rtens me as I know it does every 
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COMPILED SY 

BABSON'S STATISTICAL ORGANIZATION 
INCORPORATED 

BUSINESS AND INVESTMENT E QUIPMENT 

WELLESLEY HILLS. MAss. 
SUBURB OF BOSTON 

March 6 

Hon. Fr~nklin D. Roosevelt 
The 1 ~'hi te House 
Washington D. C. 

Dear Mr. President: 
\ 
I. 

You have by this time'&._oubtless received '----------- ~~ 
all parts of the country the high nraise which your vigorous 

from 

inaugural address deservedly merits. May I therefore confine my 
'-------~----
word of congratulation to a portion of your sneeoh, the full im-

portence of which may not have been completely appreciated by 

every citizen. 

I refer to your st, tement that 11 our greatest 

orimary task is to put neoplefu work". You then nroceeded to 

point out that this could in part be accomplished by direct re­

cruiting of workers on the part of the Government in the same man-

1 
ner as would be done in time of war. This solution is ~hat I have 

, b een urging for more than a year 1 and which I have incorporated as 

I an addenda to my beck "Washington and the Depression" 7 a copy of 
f 
j which is being sent tc you under separete cover. I have termed 

this program of drefting labor back into industry "The Qucta 

\ Plan", and you will find it described briefly in the addenda ~hich 

b eg ins on Page 285. 

May I in closing a~ain congretulate you on 

your inaugural rnessBge, which hee.rtens me as I know it does every 

A/tho obtdined from sources believed dCCurdte, our reports dnd opinions dre not guaranteed. /,foreover, they dre given in strict confidence for the use of clients only. 

The Babson Park Co.; in which stock is often avdi!dbfc to clients, buys dnd sells securities for its own dccount. 



Hon. Frenklin D. Roosevelt - 2 - 3/6/33 

other citizen, in the belief that your leadership t~ill be wise 

and.Eble in the four years which lie ahead~ 

Roger W. Babson 
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BRINGING BACK PROSPERITY 
Address By 

ROGER W. BABSON* 

Prosperity will return in spite of anything 
which governments or bankers will do. As 
people were ill and recovered centuries ago 
without doctors, so business will recover some 
time without any emergency measures. This is 
due to four basic reasons: 

Four Reasons For Prosperity 
(1) A change of heart is taking place with the people of 

America. Every day thousands are convinced 
that they made mistakes during 1926-1930 and 
are now turning over a new leaf. People today 
are rapidly substituting honesty for dishonesty, 
thoughtfulness for carelessness, and a desire to 
be of service for a desire to get something for 
nothing. This unconscious revival of righteous­
ness is laying the foundation for a new period of 
prosperity. 

(2) Deflation has largely been completed. Commodities 
and securities have been fully deflated. vVages 
and rents have been partly deflated. The only 
remaining factor to be deflated is in connection 
with debts and taxes. We are now on the verge 
of a fair reduction in these fixed charges. 

(3) Consumption is today exceeding production. The 
very opposite of this was true during the boom. 
Now, however, more merchandise is being 
consumed in every city than is being hauled 
into said city; and more is being transported 
into all cities than is being manufactured. The 
inevitable result is that the depression - like 
a fever - is developing its own anti-toxin and 
will cure itself. 

(4) Idle funds ultimately burn holes in people's pockets. 
There are more idle funds in the United States 
today than ever before in our history. Neither 
banks nor corporations can earn dividends 
with so much money invested in Treasury 

----
*At Penn Athletic Club, Philadelphia, December 15, 1932. 
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Ce "fi ' rt1 cntes p aying less than 1 '?l: . 
these certificates will be thro O· Som e t ime 
k7t, while banks, corporatio:~ upon : he mar­
w1II stampede to buy co d .. ' and investors 

mmo It1es and securities. 

Hence, in view of th . . of th A . e new spmt ual attitude 
_e mencan. people and the other factors 

menti~ned, nothmg can stop prosperity f 
returmng · rom some time. Moreover, some new dis-
covery or_ unexpected event may at any time 
o~cur, which could _br~ng prosperity back over­
night: But when will it come? This is another 
question, and the answer largely depends u pon 
what emergency measures Congress takes . 

Beware of Ouack Remedies 

Let me first register my keen disapproval of 
the ~any quack economic remedies for which the 
Americans are being induced to spend billions 
to~ay .. I refer to various "cure alls" that are 
be:ng discussed in Washington. As temporary 
r~hef measure~, these "57 varieties" of legisla­
t10n have their usefulness. They temporarily 
serve as a dope to relieve pain and distress. 
Man>'.° of these propositions are, however, very 
quest10nable. I refer especially to the demand 
for "fiat currency," for "fixing prices" and for 
"stabilizing production" at present low levels. 

Only as more needed goods are produced, is 
there more to divide. To say there is general 
over-production today is absolut ely untrue. 
There may be over-production of wheat, corn, 
cotton and hogs, but there is no over-production 
of small houses, warm clothing, and the comforts 
of life. Only when every one has enough of 
these things should one talk about reducing 
the work days, especially when the Index of 
U. S. Product ion, which stood at 119 in 1929, 
is now only 56. 

I also ques t ion the wisdom of so much talk 
about "economy" as carried on by certain 
organizations. Effort s t o eliminate abuses, graft 
and waste in connection with Veterans' Aid and 
other government expendi tures, is praiseworthy. 

2 

The general preaching of "economy': at this 
time is, however, rather dangerous. The time 
to have preached general economy was during 
the boom, from 1926-1929, rather than today. 

Note the Rea l Trouble 
Today we need to emphasize the importance 

of speeding up the circulation of money . There 
is enough money, but it is not properly circulat­
ing. Just as the nation had a " speculation 
complex" in 1926- 1929, so it has a " hoarding 
complex" today. Just as it was wrong to encour­
age false borrowing in 1928, so it is wrong to 
encourage false economy today. T he need of 
the hour is to get people to think st raigh t and to 
act normally. 

Most fear due to t alk of " technocracy" and 
the "machine age" is now groundless. P racti­
cally no new automatic machinery has been 
installed since 1929 and yet there was then, 
with our present machinery, a short age of labor 
and goods. T oday we are producing only the 
same amount of shoes, clothing, furn iture, and 
houses as were being made in 1912 - or 20 
years ago. In the meantime, our populat ion has 
increased over 20,000,000. 

All modern machinery which exists today, 
together with the labor of all abnormally unem­
ployed men, is now needed in order to p roduce, 
per cap ita, what t his country was producing 20 
years ago. We will get out of this depression 
only by working more, rather than less. Hence, 
I say that blaming the present business depres­
sion onto machinery is wrong ; while to offer 
restricted production as a cure for unemploy­
ment is a crime against the American st andard 
of living. I mproved machinery so reduces prices 
and so increases demand that for euery one person 
laid off from production, two should be added to 
those engaged in distribution. 

Granting, however, that greater technological 
strides to displace labor have been and will be 

3 



made, the pri>blem can t hen be met very easilv 
by legisla t ion which requires the condemnation of 
the old as the new is created. With a proper sys­
tem of sinking fun ds to provide fo r obsolescence, 
and with the destruction of buildings, machin­
ery, e t c., as they are wri t ten off for the tax and 
other purposes, no unemployment need come 
about through technocracy. Furthermore, such 
changes will then, of themselves, force up, 
instead of down, t h e st andard of Jiving a nd the 

.. ~ better will cons tan tly becom<th e_real. 

It is t rue t hat today we a re operating in a 
20th Cen t ury mechanistic age wi th a financial 
and marketing sys tem designed for the 17th 
Century. So long as this inconsistency con­
tinues, the safest investments are loans on con­
sumer goods, or the stocks of banks which loan 
only on consumer goods, or the securities of 
merchandising companies which have heavy 
turn-overs and charge-offs. Therefore, we should 
gradually increase the percen tage of sales for 
cash of consumer goods, u n ti l aII long-term 
mortgages and bond issues are eliminated, and 
aII railroads, buildings, and machines are properly 
financed like food-stuffs and clothing. 

What Is the Solution? 
All of the above means tha t when a shortage 

of goods is threatening, more people sh ould be 
put to work at produ cing, . a_llowing less to be 
spent on selling and advert1srng. When a sur­
plus of goods develops, people should be ta.ken 
off of production and pu t to wo_rk s~llrng. 
Unemployment today is not a ~uest10n 0_1 pro­
duction vs. over-production . It is a question of 
the rela t ive number engaged in p roducing and 
selling. As a practical matter, if in normal 
times 10,000,000 people in ou r E astern States 
are engaged in the manuj acture of g~od~, a_nd 
S OOO OOO a re engaged in selling and dzstributmg 
t h e g~ods manu factu red, this makes a t o tal of 
15 .000,000 people industrially employed. . 

To help eliminate booms and depressions, 

4 
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this group of 15,000,000 ~hould be divided into 
three divisions of 5,000,000 each instead of 
into the above-mentioned two groups. One 
group should always be kept on production; 
another group should always be kept on distri­
bution; but a third group should be used as a 
"flying squadron," so to speak, which could be 
put to work on production, when there is a 
shortage of goods and labor, and on selling when 
there is a surplus of goods and unemployment. 
In other words, the immediate cure of present 
unemployment is to use the unemployed to 
create a desire to buy. 

To start the wheels of business rolling, we 
must develop in people a patriotic desire to help 
get money back to circulate normally. Already 
there is a large volume of cash funds available 
for consumers, and of credit available for capital 
improvements; but these funds and credits are 
not being used. People have lost the inclination 
to trade and create. The real lack today is not 
so much the ability to trade and create as the 
desire. 

In other words, while Congress is thinking of 
bills, I am thinking of wills - the will to drag 
one's money from hoarding and to put it into 
circulation and service; the will to buy the most 
at lowest prices instead of waiting to bu y less 
at higher prices; the will to be a courageous 
pioneer instead of a cowardly piker. There are 
plenty of people in this country who would 
make intelligent response to a Federal Educa­
tional Campaign along such Jines. Moreover, 
there are plenty of advertising men who can well 
handle such a campaign. Such a campaign 
would be a splendid investment, paying divi­
dends in renewed business, yielding incomes of 
restored prosperity, and giving the U. S. Treasury 
funds to balance the budget. 

Let Congress Subsidize Selling 
To apply this to the present situation it 

becomes evident at once that prosperity will ,not 

5 



be hastened -by havi;g people loaf more hours 
a day or more days a week, thus stabilizing 
production at present low figures. Men can be 
put back to work, interest and rents can be 
earned, and general prosperity can, however, 
be hastened by enlisting the unemployed to 
create - under proper leadership - a desire 
to buy. Hence, the most practical legislation 
which the Federal Government could enact 
would be to subsidize, not idleness nor even 
the building of public works, but rather, subsi­
dize advertising and selling. These are the two 
things which the Government should subsidize 
if it is to hasten the return of prosperity. ' 

There is, moreover, every reason why a large 
percentage of the unemployed should now be 
required to spend their time working to create 
a desire for goods and to show their neighbors 
the duty and necessity of speeding up the circu­
lation of money. They could explain the simple 
reasons why people should co-operate in such 
efforts and they could demonstrate how it 
would really pay everyone, both directly and 
indirectly, to become active today buying or sell­
ing at some price or hiring or working at some 
wage, whether for cash or barter or otherwise. 

Therefore let the Federal Government 
organize and train an army of men and 
women now unemployed to operate a 
nation-wide educational campaign to speed 
up the circulation of money. Give the 
President a small portion of the money 
which officials are today spending upon 
charity and let him use this money in giving 
a group of the unemployed supervised 
promotional work, backed up by a Federal 
advertising appropriation, and the demand 
for goods will immediately return. Then 
industry will call back its unemployed, 
and before long business will be back again 
to normal. This is a concrete and safe plan 
for solving the unemployment problem, 
the railroad problem, the investment prob-

6 

lem, the merchants' problem, and the 
problems of your banks and insurance 
companies. 

As the Federal Director-General of In­
formation and Education in 1918-1919 . ' assisted by Dr. George W. Coleman, Mr. 
Ernest Gundlach and Mr. David Niles 
I aided the Department of Labor to sell t~ 
American wage workers a desire to win the 
war against oppression. Such a campaign 

· as above suggested to win the war against 
depression would be both a more worthy 
and easier campaign to put over. It, how­
ever, must be organized by the Federal 
Government at Washington, as were the 
War, Labor, and the Liberty Bond Cam­
paigns of fifteen years ago. 

7 
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VINCENT GODFREY BURNS. MINISTER 

President Frankin D. Roosevelt 
White House, 'fashington, D .c. 
My dear President: 

r~ arch 9th, 1933 

You wiJl rec~ll me as the you.ll2'_minister who supported you so 
ardently dur1µg the pre~convent1on and election campaigns. You 
also recall the poem which I wrote about you. It is now p,ublished 
in my n~w volUI!le of poetry, called "I'm in Love 17ith Life' and I 
am.sending you a copy under separate cover, with my sincerest com-pliments. · 

Enc+osed I am sending a letter wri~ten by Sam.Si:J-verman, the State 
Chairman of the Roosevelt for President Assoc1at1ons of New Jersey. 
I know that you are very busy just at this time with manv pressing 
matters, but I vvould deeply apnreciate it if you would read this 
letter carefully. Copies of tnis letter were sent by lir. Silverman 
to the United States Senators and ten con~essmen of the state of 
Georgia. I would deeply appreciate it if I could get a personal 
audience to discuss this matter with you, in the near future. .Mr. 
Silverman has very kindly consented to accompany me at that time. 

I~ c_losi11g, let me say that I think your ~naugur~l.ad~ress w~s one 
of the most masteriul speeches ever made in a cr1s1s in American 
history. You have an opportunity to be an even greater leader than 
either Washington or Lincoln for om· country stands at the cross 
roads.Now we must either go backward and downward, or upward and 
forward. If~ in this energency, you could take over the banks, 
mines, railroads and all industries that have t.o do with our natur-

_ ?.l ~s~ources and establish a truly just and eqilli.ble state, you would 
~-!:lt" hold of greed and lead the way to a newer and_finer Am~rica. 
I hone you will do this1as gradually as you dare, and so fulfill the 
great hope that the who e world has in you. 

Yours respectfully, 

{ 
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BUYC 
Slingerlands, N. Y. 

March 13, 1933 

Tells the President he is arranging to have his 
:portrait delivered at the hite House, through Ur. Harry 
$omerville, manager or the New ~illard Hotel where it has 
oeen on exhibition ror the past ten days. 

"---See 116- B 



BUYCK, Edward :) • 
~~--::::::::i-,Slingerlands, n.Y. 

March 13, 1933 

Says he is arranging to have the portra:il; delivered at the hi te Ho:.1 se 

s.:....: 116-B 

week through l '.:r. Harry Somervi le. St a te ::: •1e will be amply 
his labor if' 1•.Iiss LeHand could arrange for the Pre ident to drop 
with his comnents on the uortrait. 
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Mr. Roosevelt 

Dear Sir: 

c 0 p y 

620 Garrard Street, 
Covington, Ky. 
Feb. 22, 1933. 

As there have bin atempts on your life it makes 

us very omeasy but I do believe that through the mercy of 

God that you have bin spaired for we believe you to bee a 

good man and we are praying and trusting God for your saftey -
Please do not think me odd, but my beleaf is if anyone 

wearie Jesus picture either in a meadle or a card that no 

harm can come to th em and we want :.rou to live, so I am 

sending you some of Blessed Jesus pictures and asking you 

to waire it in your pocket all of the time and no harm can 

come to you. Then, not that the picture could do any good 

alone but the great faith we have in God to waire his tlessed 

picture. It showes that we take him for our guide and 

protector. Bless his dear name. I will close with prayers 

for your saftey. 

MRS. ANNA BIDWELL 
620 Garrard St. 
Covington, KY. 
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LEADING THE NATION I NT 0 FLIGHT 



AERONAUTICAL CHAMBER OF COMMERCE OF AMERICA, INC. 

22 EAST 40th STREET 

NEW YORK CITY 

• 

The President of the United States, 
The 'fui te House , 

1
1 ashington, D. C. 

Sir: 

~!arch 8, 1933. 

' ~ ' ,/'\ 
.. 

It is our privilege to send you, under another 
cover, a conplimentary copy of The aircraft Year Book for 
1933, which we hope you wi ll find of interest and practical 
use in the consideration of aeronautical matters. 

Should you at any time feel the need of specif­
ic additional in~onnation, we shall be happy to serve you. 

LKB:CLS 

LEADING THE 

Respectfully yours, 

Luther R. Bell, 
General 11,Ian ager. 

NATION INT 0 FLIGHT 



TELEPHONE GRAMERCY 7•4785 

ct5he ~etter cOreade c-wead a fJ vi~ we r Lto. 
••ijnu.sr of WaUnrrh it;rahmrar anh lenirkrr.a .. 

FACTORY 8: SHOW ROOMS 

737 BROADWAY 
NEW YORK, N. y , 

vi rch 17, 1933 

The don . Frenklin ~. noosevelt , 
President of the United jt tes 
~ e ihite House 
. shin0 ton, u. c. 

ue~r lr · resident: --
~o manifest our coura5e en hopes which 

Vie, as manufacturers, hDve re6~ined in your short 
d.ministro tion ncl express ou:: e,:-:.·e ti tude to you, 

we are sendinJ you, under seperate cover, a s~~11 
gift f our product; two caps for occasion . ---.------. 

~:e sincerely l1ope you wil l wei'r these 
caps in the very best of herlth. 

Very resuectfully yours , 

LG::PH 
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~farch 17th, 1933 

My Dear :Mr. Howe 

I have this day send a very little gift to the 

President and Mrs. Roosevelt knowing that it was there 

28th, •edding anniversary, of the two greatest people in 

this world. 

Hope that you will see that it will go forward 

to them personal. 

Was so pleased to hear that the leather plaque 

will be placed in his Warm Springs home. 

( 

Mr. Louis M. Howe 
White House 
Washington, D. c. 

Very s1nXrely 
( 

John Bertini. 
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/ 
.Honor·- 1)1 F1"1 _1 

::o~ i\.i0:11 Strt_ t 
Ali qui Jp,:..., Pt-. 
hw.:r· ell '.?L1, 19:.."~' 

,lL1 D. hooscvelt 
\ ;~·nite Hol1se 
~ ~.r:.sh.in-~ton, D. c. 

Honornblt Pr,s d nt : 

I '1.n:: very he_i:rny t11~tt you ir~ve b" eo:k t~1e .P:· sidcnt 
of t'i-- Unitc>d St::..tcs. As ~n ex')- t::9sio!l of I"'V 
resnect to --ou, I <ff1 s2ndini "\ ou. t'1is gi.L t, ~·/1ich 
i s m;r o; :n n D. t i n t \ or~{ • I b 0 i::; you to pi· s ... n t it 
r, t t:1e '.wrld 1 s F'air in Chicaso, 8. c to ':0t" it 
aft_r. 

Permit me to m..,ntion, th:>, t I ·-:.m b~d1t~1 y\."-l'i" "'f 
"g_, A.'11.E'I·ic·:u1 born, ·nc t11.e f'on of,., widov. Sine 
ti1r"'c ;rc«'rs I 1-i· v been unt_.mployl J., but still 
hav~ t~1e f::-..it.1 in God ::tnd in y0111· r.ondcrf'll d­
rr:-Lni st:i.·,:ticu, and I 110·>0 t1rt m~- sitJ_t',t:'..011 \'ill 
i .. , I""OVe. 

·J:1_1i s hmnh lf:c' 
to ~-ou, is 

·irt, \ _1ic_1 I , 11 ,,,.n·n,_ stly serh ... in · 
tlt. 1· s ...... t o:!:' IHY ,.n.i11s·,h .. lllS l~<bo1, ·-nd 
\ i:_c i i too.~ out oi' LY 'ht :...~~.::01· s~ v1n1's. 
I \,0 uld ' _, )i'G Cl 1 tc i l.; :Li' ;· o~l could 

T)•JS~ibl:r conn., ct lH \it l Sl)~LU fi1·i 1S' t_l·.t IDlP'llt 

ci:•)loy..., 1;:002 c· rv 1·, or c·~l'lllOt lJC.u.r, ;.s l ·m 
i::i dire n Pd of >or·'~. 

You1· f ··it :.ful s rv·mt, 



BOARD OF COMMISSIONERS 

EDWIN BINNEY, Chairman / 
Fort Pierce, Fla., and 41 E. 42nc~, 

New Yorlc City 

J. A. McNEILL 
LINDSEY STEAD 
W. N. CROOKS, Treasurer 
]. P. NEWELL, Secretary 

Fort Pier e Port District 
Pierce, Florida 

0 

GILBERT A. YOUNGBERG 

Chief Engineer 

Jacksonville, Fla. 

F. L. HEMM!i-;GS 

Attorney 
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START EXPRESS S/-f 1p ENT5 RIGHT. PACK RIGHT. - l.!ARK -RIGHT• 

_ UNIFORM £}(~ ss R.EC.EIPT-N~N·NEGOTJAa £ 
72ie ComP&DT 9fU not par over $50, in case of 1 60 cents 11er pound, l!ctual weight, for any shiPtnent • L 

1 100 
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a ue 11 u (3000) 
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,. ---------~-----19_ 
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_ "y' d ar :,x. Bosco,: 

Th Praaident h,s aeived the framed 

color,_ d po • hie ~ ./ou . g:> od emu ~h to end 

hi!:'l :recently and asks mo to tho.nk you for YoUr 

courtesy hich he sincerely appreciates. 

"'• J ih .tJOsco, 
234 sarnto{JJl st., 
,oat Boston, _,nss. 

din 3rely YQUrs, 

LOtr.rs J cu. ITO 
1 

S cr~t~PY t the Prvsidant. 



r. Franklin D. RooseTelt 
Presiaent, o:r the Unite« States 
bite House 
·ashington, D" , • 

Dear Sir: 

234 Sarato~a Street 
East .Boston, ·assachusetts 
~ :arch 16, 1 n:13 

I beg you to exonerate me of' ny bra3enness and of' any 
annoyance I ay ren«er you, especially «uring t~is reconstructiTe 
perioa w ence eTery moment of' your time is precious and likewise saere~ to eaeh indiTi•ual of' t e nation. 

HoweTer I annot restrain y iapulsiTe instin6t f'rom 
eonTeying to you a message which is tbe thouglt of' the people, and particularly of' my people. 

Deoause of' t ke ignominious happenini!;s fl.uring the past weeks 
by certain outcasts or our descendanoy, e Italians are indigrm~t- _ t 
towarils their non parli.onable aotions. Hence we wish to emphatically 
clari:ry, tliat as a whole we are one unci.re percent Ameriean eTer 
true to the Ameriean f'ol'1!l o:f goTerncent, anti obsequious to our loTable president. 

Theref'ore we pray that you obliterate f'rom your min• any 
traee of' iseoneeption tbat such in i ents might haTe created, 
ana f'ro:m aig to lmr ; whether rich or poor, ernploye or 
unemploy~« like ysel:f, we, o~ Italian extraction are :for you, now and. eTer. 

Si.Ju ltaneous with t e present letter I a :f01rartling by parcel 
post a poeti s reation of' mine in wai h I haye triea to portray 
yo r baracter an« career in a coneise f'orm, an« written expressly to s ow you our deTotion. 

-ith the hope that I may haTe d istantly su cee•e~, anu that it appeal to you, 

I am, 

ost d.eTote«ly yours, 
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BELLANI i l\:iss Zueletta 
s-t. Helena, Napa County , 

\

Cali:fornia. 
3-28-33, ack. 

r-+-- Sends book "Winehavenn to ~resident. 

...__ SEE P. P. F. 9-B. 





S'l'ABLISHED 1.892 

DAVID BECHER 
~~'l'.JPACTCRER ANl> JOBBER IN 
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ib r y0u!' court 9'' ·1 1 !f)cd 1:;, .-. h , • 

L. p c1 atos your tl o _ : t o 

cl .. >t •• 

'il1cer y yours , 

, _I . .> -~C~ . • 
.. er tm :- t; 

you 

i · elo::;-J'•lli . es . 



Franklin D.Roosevelt. 

Dear, Son. 

Please Remember That Mother, Is Praying :for YOU, 

I know that the only rock that will stand now is .that itock o:f 

Gods Laws APPLIED, 

~-

While I with others Will Pray To God For You, I send You Pasted in 

Spiking the Gold, A VISION I HAD FROM GOD WHILE I PRAYED AT THE SIDE 

OF THE BED OF A SWEET LITTLE 19 Month Baby Boy, Who Lost the use o:f 

His Little Legs,For His Mother Had to Cut the Family Budget to close, 

I Ask God What He Perposed to do, Sep 12/32 

This VISION Was ~.!y answer, on The Night of' Sep 12/32 

With a Heart Full of' Love, And God Bless 

J.rotbe1 .. , Bates. 
/0 1 -

March 10/33 
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THE WHITE HOUSE 

WASHINGTO N 

March 21, 1933. 

My dear Louis: 

The President bas received your 

letter of March 2nd, and asked me to thank 

you for your kind message of congratulations 

and good wishes, and for your thoughtfulness 

in sending the little flower to him. 

Sincerely yours, 

-f~M~~ 
Secretary to the President. 

Mr. Louis Bertoluzzi, 
424 Ocala Street, 
East McKeesport, Pennsylvania. 

mwd 

~ 

~'i_ T~,I.~ ~ > ~ ~, ~~~/~ j4Py 
~~~~~-~t~~ 
k~0~~~, ~~ 
fo--~ 4~a/J ~ ~r;·~ 



r Fl" r-
r ~ 

ll 't 
~ & f l r 

~ ~ 

'i ~ 

r 
~~ ·r :_ 

l 'ff:::;, 
. T } 

M f. , "'-1 ~!-f ~ ~~ 
~ h~ tu~ l~ 

1- S r 

~ -.- ------...-.---~. 

OFF I C IAL B U S I N E SS 

r~ ~..._..,~ .. ~ ........................ . 

· "~' ;;~~~~;;;'t· ~'.~.o~~~r::-.· TO ..... ~. -" 
. STREETMfD . ·'"' ' 

NUMBER ··=--=- ·· 
c:-. ':&Fial 1 I ; • ~. · -..r.•• _,. -- V~~ 

THE WH ITE HOUSE 

Mr. Louis Bertoluzzi, 
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~ecretary to the ~resi 
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ALFRED BROWN, M. D. 

MEDlCAL•ARTS BUILDING 

OMAHA, NEBRASKA 

') . .,, 
"'\ .-



ALFRED BROWN. M. D. 

MEDICAL·ARTS BUILDING 

OMAHA , NEBRASKA 



·"'Ch 21, 19 

ontl _ n: 

TLc box of candy r.hich you .. ere . in 

e~ ~h t sond to the T-residen has been caiv~d 

and he "' s me to thank .; 0-11 i O!" ~- th-. _h ful 

courtesy. 

Sincarely yours~ 

LOUIS i."cR. 
Socr"'tary to ·th 

Busv Bee C~nd: Corr:pany, 
~ixth ~nd ~1i e ~trootn, 
•t. li. , .. . i ~so ri. 

EO .. ,:! 
Fresident. 
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.JOHN F. BRISKEY 
Zl63 FISCHER AYE . 

DETROIT . MICH . 

March 21, 1933 

Pt·esident Fran" lin D. Roosevelt, 
7HI.11E Hl USE 
\~shington D. C. 

Dear Pre 0 ldent Roosevelt: -

Enclosed pl cS find CODY of the 
0 Darine Amer.:can". This little volume is th0 ot t­

r wth f p~nphlet hich :vas issued some months 
ago under the title 11Debts of Des pail· ~nd a 1ay ovt". 

I trust that you ca~1 find time in 
your busy days to read this little book which shm;,.. 
how the ?resident, with "one troke of the .i?en

1 
en 

balance the budgets of C~ties . St9tes and Federal 
Goverll.t-nent; also, i ·efunds debts and stabilizes credit. 

Yollt" past :.rnlmvwledgement and inter­
est sho'm in my :ork has been greatly auprec:!.3ted. 

Avaiting your reaction to the 1 Daring 
Americnn". 

~TFB: :JG 
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/ DISTRICT SALES EXPERT 

54 GRAND STREET 

NEWBURGH. N. Y . 

Originator of The Nationally Known 'Bowen Plan' for the Relief 
of Unemployment, and Cure of the Business Depression 

, 

Col. Louis Le _-i. Bo·ve, 
Secretary ~o The Presiden~, 

·.7hi te :Io~se, 
.V: snington, L •. C. 

Hewbure;h, i~. • = . .arch 2Is"c. , 1933. , 

dear Colonel Iiowe : -

( 

I,ly 

I :~1a ilea. you co day ,9-...rcel post, one of 
m.J ne>J completely Intarloc_-ing jit:;; saw cype puzzles, or 200 
pieces, int;a:;..1d.ed ror the ~resident's li tule granddaughter, 
lit .. le ___ iss ilihl, as it is entitled •1.;..--.:i.A:in6 F...:·iends 11 c..nd is 
t"""::a t or a sr::.all chilc:i. ma .. d:ig frienQs or' a ~CJ.uir.i·el. 

It is ai.l cut <:<nc reau.y to COIEc apart, 
but wrap-" ea in celJ. oph'"' ie, 1i o hold it coc;e-cher, and. an ekpty 
box is sent alon; ~ith it, to nolu i~ When sepa~acea. ~he 
eel_ opha.ne ca.:.1 sim:p]..y. be -con1 o:i::i:-, ana. t11e puzzle separa teil, 
and ou1i into use. 

, ill you plec..s.:: oa 6 ood enougn to see t~1at 
it rea hes the lit Jle _ . ..iss df-cer ""Ghe packaga is opened • 

. l:h- nA:ing you in aavance, I am, 

~~:JOUS:~ 
.,.,, - - - ' .t!.dws.ra. J. o ·;0n , 
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:: · r _,,1. rite , • J_e • id , 
. -··v""t ...,oer~t:u":' . 



JAM ES A. B A IRD 

PETERSB U RG , VI RG IN I A 

March 4th, 1933 

To His -=.:xcellency, Franklin D. Roosevelt, 
President of the United States, 
·vashington, D .c. 

Mr. President: 

The jig-saw puzzle craze seems 
to have taken possession of the people of this 
great country of ours. Prompted by the thought 
of the real puzzle you and your administration 
have begun to put together, and having in mind the 
conference of GOVErtNORS you so wisely called to 
meet 1Mi th you on March 6th, 1933, I am sending you, \ 
by the hand of our honored Governor, a crude, home­
made jig-saw puzzle. Across the face of this 
assembled puzzle you will find a message from a 
certain Wise Man; his words of wisdom will be a 
guide and a help in establishing the work of your 
hands and will rest like a tanediction when the work 
is done. 

Al.l of this is submitted with pro­
found respect and all good wishes. 

Very truly yours, 
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THE EDWARD L. HURLEY COMPANY INC. 
AIROS BRASS POLISH 

SYL.VA-GLO SIL.VER POLISH 

SORIA PREPARED POWDER 
(FOR MAKING SIL.VER POLISH) 

MANUFACTURING CHEMISTS SPEE-DEE BRASS POLISH 

1440 COLUMBUS AVENUE 0NOR-BRITE STOVE POLISH 

BOSTON, MASSACHUSETTS 

Maroh I4, 1933. 
NADA INCENSE 

STATE SEAL MINERAL PASTE 
(FOR SODA FOUNTAINS) 

President Franklin D. Roosevelt, 
White House, 
Washington, D. C. 

Dear Mr. President;-

Being an ardent booster for you 
in your recent victorious campaign, I am taking the 
liberty of sending you a 5 Lb. Pail of State Seal 
Mineral Paste for the cleaning and polishing of the 
White House silverware, mirrors, china, etc. 

This paste has many uses as you 
will note by the enclosed label and is used by the 
best hotels and restaurants in Boston. Trusting that 
you will do us the honor of accepting this polish,so 
that it may be used in the shining of the above men-
tioned articles, we remain, 

1 

Your admiring constjtuents, 
The Edward L. Hur1ey Co., Inc. 

/} '_£/ ~ 
GHBoyle-BB By cf.(/'_;7 f,,7"-0. 
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CIGARS 

CIGARETTES 

AND 

TOBACCO 

TEL. CAPITOL 3164 

AR THUR G. BRACY CO. 

h i to .:o _.e , 

TOBACCONISTS 

23a SCHOOL STREET 

BOSTON, MASS. 

- s .1.~ n t-..n , • v . 

1~ . _ 1·1.. ,,,1 ~nt , 

.l. - ... t ·rou enj ' 1 -'-"---- ... 

'~ 'f; __ d y SBl"IO . Of 

arch , 

PIPES 

AND 
SMOKERS' 

cARTICLES 

TEL. CAPITOL 3x64 

.n e i ~ .. t -n nc - t' r: of 

s · e io you to rv , ~arc l nat . an. . e •-' ,-:. -l :.a+ it ~-Y 

l'u ~.c .. you ers n· ally , ~·1 t: t JOt. 

_ c.... 1 c e"' den• , 

! d w~ j ' ,~~ - ... 1n it, ·: c' . t: ...... ,e 

·'""LU." p~trona_e . 



CI GA.RS 

CIGARETTES 

AND 
TOBACCO 

TEL. CAPITOL 31~ 

~~ . 
.... ~ • 11U.. ·-·· ""'8-tUe. 11ua • 

.Dev .... ..._,_ 

PRICE LIST 

BRACY•S BEST BURLEY 

li OUnoe FOIL PA OKA GE 

8 a 
AIR TIGH'l' TIN 

16 " n n " 
TELEPHONE OR WRITE FOR IT 

AR THUR G. BRACY CO. 
TOBACCONISTS 

23a SCHOOL STREET 

BOSTON, MASS. 

PIPES 

AND 
SMOKERS' 

c"1RTICLES 

.20 

1.00 

1.90 

TEL. CAPITOL 3164 

FRIENDS 

THERE IS NOTHING LIKE 

BRA CY' 8 BEST BURLEY 

DON'T LET ANYONE TELL YOU 

THAT HE HAS THE SAME THING 

UNDER HIS OWN BRAND 

IT IS NOT TRUE 

HERE IS THE PROOF 

Continental To!Jaceo co., 
119- P'ittl) 4ve·;, 
New York City 

Aleo quQte prioe 
•hOUld ~ave to buy. 

West Somt'!'Vi1le, Mess. 

· 5th Mar. l .931 

WE DELIVER TO YOUR ADDRESS PREPAID. 
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LZVE, A. ti_t las 
Syr .... -:cuse, re ~ork. 
~>-~?-33 

Sends _t 2·c l fourth cover to the F:res ident, and 
asks peTID.ission t send o. book - ":. ::'ictorial 
Histor.{ of the Nrv. of t_ e U • ._,." to tl1e Pr sioent . ----- -

SE P.-- •• 37 
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t.'""rch se, 19'·3. 

"'r c' ... r . ·.. Bligh: 

v tu' l -.,-_ r of ~ l'Ch t .onty-cov .ri:;h to 

ivod nd your thot ht-

· u.l cou .. "-o· in "'o.1ui11 
-~1 ttl coil to !d.m is 

ci te.:,.. .._ also osko ~o to t .ruu~ 

Sincerely youi·s , 

IJJ IS . c I. ~r· ";""'T? 

Soc- t~ to the ?rosFont . 

~r. _\Obert A. BH.;:1 , 
Frumcstock [ C1-.rnpany , 
one o.11 ... t., 
1'!e. York , JI . Y. 

RAB/F 

rsw 



3/fd/l{~_jf01:·k f6?;. 
(e~rcr//;,j,/~,,1 /cftf /) 

#tt'!':r1m.'7'?,k///V7lv·k l I., jk';1f;n//~'(/t-; 
_ _ , etr•:!ff./;r,· .7(j,.,,; f/J;'Ntt?'J'f/I · 

$//J/u// .~rlfNr.,17'?w(y.r. j 
r/J/r/ c.:. /!ii~'J' . 
. _<:/7;,J{,?1-,Y:.~1 / JJ/t r'/ft'J'JI 

, > f ?~pb>2 :Yf:t-r) >Jth..J 

{/);~~1 Y/#/YJref/~ 

t/;:~J~ 

ta/.k< ~~'~W 
.Ath/1&/i,._/.,< /1;jr«fkl'/G' 

Y:::i11 ~1.J.7'? /!rww~t>r r;;,11 Torrington, Coru1ectieut 

L~arch 27, 1953 

Franklin D. Roo~evelt 
Pre~ident of the Unite~ St&tes 
fiashington, D. c. 

:Ce~r ;.~r. ?re" ident: -

The r.wga::.ir.e section of the Ner; York Times Sunday 
showed a portreit of you sitting L-t y our de.sk. 

I r.oticed that the cord on -;; ·.::ur telei:ihone WE;..S 

twisted. I nm me.ilin~ you a small coil t}l[lt t7lll 
elimirl&te thi;;; and save you many seconds of v&lu­
able tL:;e. This coil ;-;ill stretch .four or five 
timer' i·ts _pre:.:ent size s.na cr::n be >"l'ound or. y our 
telephone cor·' eaGily. 

My hec.rty con,;rDtul<:.tion~; on the s~>lendid r:ork. you 
<?.re doin,; Wld bef't ~:it~hes for cbu.'1d"nt heu.lth to 
carry on. 

~) _ iJ·IY 
Member N. ;., tock Exchange 
Robert _(.Bligh, .ME.nsger 

P..AB/F 



9, 1933. 

me to thank 

rn it is vecy 

_..., package of 

your ''i onder Crystals" and he will e happy to 

aeeept it. 

Sincerely yours, 

• A. Le HAND 
Private Secretary 

Mr. H. c. Bundick, Preoident, 
.. onder ~-.atcr Comp.._'lny~ Inc., 
2116 Regent Place 
Brooklyn, Ne, York bsp 

2116 Regent Place, 
Brooklyn ~T. Y • 

Respect fulls 

"WHERE AMERICA DRINKS !TS WAY TO HEALTH " 



Darch 29, 1933. 

y dear Mr. Bundick: 

The President has asked me to thank 

you f or your kind letter. He thinks it is very 

good of you to t: ish tn send h · tho package of 

your ' .onder Crystals" and he will be happy to 

accept it. 

Sincerely yours, 

~ . A. Le HAND 
Private Secretary 

Ur. H. C. Bundick. President, 
. ·one.er -;·:a ter Compn.ny ~ Inc., 
2116 Regent Place 
Brooklyn, Nev: York bsp 

2116 Regent Place, 
Brooklyn Y.Y. 

Respect fully 

"WHERE AMERICA DRINKS ITS WAY TO HEALTH" 



Jlnubrr Jll!f utrr Q!nmpauy 
IN CORPORA TED 

National Distributors 

lllnuhrr <tlrystuls 
From the noted health waters of Mineral Wells , Texas 

MINERAL WELLS, TEXAS 

Prooklyn N-.Y.Harch 16th, 1973· 

Hon Franklin D.Roosevelt, 
Presid9nt Of ~he United States 
The ·.vhi te House, ' 
''ashington, D.C. 

~ePr ~r President; 

\ 

~ c cording to th3 '::exas nress of .,..arch l ~th 
your son, 1~ ~llict 3oosevelt, ~hile in ~t Jorth was invited by 
the Chember of Commerce, of I:ineral :ells, Texas, to visit that 
noted hea 1th resort. You1· son expressed regrets at Lot be inf!. 
able to accept the invitation at that time out stated that he 
and hiE father are familiar -:vith the resort and its virtues. 

I believe ~our Pon stated, according to the I 
press, that you considered the waters at this famous resort to 
be the best mineral water in the country. 

I ttike the literty of informinp. you that this 
noted water is now being distributed throughout the United ct2tes 
in crystallized form. 'l'hat is, through scientific processes of 
natural evaporation the elaven minerals present in the waters 
rre extracted and distributed in thi.s form thus making evailable 
the virtues ar:d. benefits of this great resort to every iridivia1ial 
in the land. By adding the "Crystals" to ordinary drin~ina ~ater 
in the home, the ori12inal water is thus apnroxi"!latels reconsti­
tuted. 

It would sfford the writer a ver. great pleasur!!'.l / 1 
.
i~ you will permit ri.e to sen_~ to yo~ a pa~kag. e of n·:ron. aer ·Jr;stals/ 
with the comnli:n.:J.ents of the onder rpter JompEcny• lso we 1"7111 

be very happy to more fully and cor:rpletely inform you re?-ard in&i 
the matter for the consideration of yourself 0r your phyecian 
if you so desire. 

2116 Regent Place, 
Brooklyn ~ .... Y. 

Respect fully 

" WHERE AMERICA DRINKS ITS WAY TO HEALTH " 
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re l" nri • $: 
T 

.less, 
a.waii, 

e .j y.:n5 .. in. r '·"-·----
.. aw .: i' su."ls• • -·- • 

-epLg . ::.1 -· . 
,_:10 , a- b king in 

::: ..• ake Leis v:hich hav been 

·:eatly dm:!.r d the uris s as 1:ell as ur 
Island pc ple. My Leis r ueived th GvLD ~:EB L 

( Paris ~xpositi'on in 1931, i the Hawaii 
~xhi l sent by v~e Chamber of Co1 erce of H nolulu. 

~ ill you k~ndly pres nt th~se L~i , 
ms.de on the "Sana.s f ', aikiki" ru d are 

nt, alone; .. .: th i l t er b __ L .... ~::: , 
_d rea .. u in vime f r the Inaugura ion 

o- ?re 1d n · a.nJ. .. irs .Fra.n:.l n ..... elano R osev l t, 
. : t ... s h an Aloha ~peech y '\.!. kno: so \:ell ho 

Tn appreciation of y ur courte y I am 
sending J"lY _ e!' onal Aloha. t you and .... rs HcCandles 
ir.. the ?<.ro :ieis ine' osed and wish - r ou bot. a 

ry happy and successful ti e during you:r stay in 

:a hing"on. 

aha a ui .... o , l am, 

H n lulu,Ha.vaii 
Febusry ;_Ct!:-

1 9 z 3. 

.... uz "' 
2-'±~ Koa l>. .. - , \ aikiki. 

r 

bsp 



H ra'ble :1.r.coln L. 1 . ..,Candless, 
relegate to C n .e .re. Hawaii, 

nd l rs ~cCan le s, 
Hous ffi e Building, 

De r Frie. s: 
a 

e .j yin6 \ ... :le 
.. w .: i • s ..... '1.s • • •• • 

I ..• ake .... eis hich have been 

in 

great ... y d'!!:r d b th "" uris as \:eL as our 
... sland p p!e. .y Leis r ceived the .L .... 1EJ.) l 

Paris Exposition in 1931, i th"' Hawaii 
E. ibit sen by e Cha~ber of Commerve of Hono ulu, 

ill you k~ndly pres n Lei , 
~ .ich v;ere ma.de on the "San s . a ' k.Lki" an re 

being _ent, al ng .1t·i • :s let e,_· by __ L, ...ti.I_,, 
an sh ld rea.,,__ u in "i e for the Ina.!o"'lll"a ti n 

f ?res1den an eu-s .Fran:...1.:r . .uele.no R osevel t', 
.:: th s· ch an Aloha ~P·? h a y t kno.i s w 11 ho 
t 'llak • 

"""n a1rprecia:tion of -;;; ur co"LLr sy I am 
send:ng zy- • e:".'sonal Aloha to y u and -~ 1 cCan 'les 
ir.. the _•,10 :::.eis inclosed and wish f r • ou botl a 

ry . p:py and sue essful ti.u.i.e du.rin0 y ur tay in 
.'a hington • 

• :s.ha a Nui Loa, :: 

H n lu u,lia.aii 
Febuary :-_ t __ _ 

... - 3 3. 

i.;.!. • Patricl~ Boylan 
Z39 Es. t 59t...li St. 
New York City. 

iki. 

f 

bsp 



:rJarch 30, 1933. 

~Y dear Mr. Boylen: 

The President has received your 

kind letter and has asked :me to tell you ho 

much he appreci3tes your thoughtfulnes5 in send-

in~ him the Shnm..""'Ock. He is indeed deeply :.-rote-

ful for your prayers. 

L:r.· . Patric!: Boylan 
239 East 39th St. 
New York City. 

Sincerel y yours, 

LOUIS !':ell. HO"..'E 
Secret r-y to the President 

bsp 
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ch 30 , 19330 

. y dear !.:r . Bot to : 

Yru!" l tt or . arch tw nty-first , 

has b-"l 

c ,, _;J:' , tulu ... .:.on. 

md y1..1.1r thou ltfUl 

of t 

t is 

I I~ J J., Ulv J ;t:rl• ~. 

;:;>e <.retar:y t r ~ ... G.'. ti.en t. 

.r. George J . Bot to , 
1415 C1·ot on 
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President F. D. Roosevelt 
White House 

Washington D. c. 

Mr. G. J. Botto 
1416 Crotona Ave. 

New York N. Y. 

March 21, 193:3 

Honorable President Roosevelt: 

Under separate cover I am sending with 
my compliments a portrait of the late Senator 
Thomas J. Walsh of Montanna. 

The reason of sending same is that Mr. Walsh 
quoted it was the best portrait that bad ever 
been obtained of him and God in his great wisdom 
bad taken him from your cabinet. I am sure you 
will enjoy having a portrait of him. 

My heartiest congratulations to you in 
your wonderful work for our old dear u. s. A. 

Very sincerely yours, 
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\ll commodities, and thereby lmpovcrl8hos labor- tho reouaotment ot "war ~oasnres" in a time ot p 0 µg men. It enmulates to tho wildest speou· . r -
ntlons, nn ·1 80 ra1ees up a horde ot found :peace, and the continued issue of lrredoomable 

• 
1

· ' eckless advcuturors. It rendors a fixed standa1·d or paper mooe,r 'whloh bears the oharaotcr of a "toroed 
A remarkable audience gat}10red last evening af1!' ~:>luos an irnpossib1llty, and he110e those engaa:ed in lu\l.Jl ., • 

C I t"t t t "d h N t" I ti egltlmate business must either stand still and rust or , • • 
oop~r ns 1 u. e 0 ~onsi er 1i .e !" iona nances~ :o torwiud at the risk ol' being rulnod. When the value , rr we were not so familiar with tho d1'11Y ltttemncaa of 

a subJect the d1scuss1on of which l8 popularly sup 1r tills mlaoalled money wido ly 1luuDuates day arter day •· certain ot our Senators and Representatives. In tile halls 
Posed to be especially dry and devoid of interes •0 merohnut or· manufnctnrer ls sate who makes con- or CongresFi it would bo hard to believe that lu "b • t·aota on tiwe, exo,·pt tor ll"Old, or oven ~1ves orea!t to • .. out 
The large ball was crowded as In times of politica Is oustomora, bocan•e throu1rh tlleao 1l11e.tuationa the ten years so marked a ohange in tho opinior.e of our 
excitement but with !l class of men seldom seen ln, aluu or the onrrenoy may have aor!ously changed ' public men. co11ld have taken plaoe all that to wllloh the 

.. ' . .._ otwoen the time or ento1•mg Into tile obligations and . f 
large political gathenngs-earnest and thoughtful{ 110 day when tnev are to bu pertormcd. so eminent an debate m Conness, rom dny to day and week to week, 
men, who listened with closo attention! 111horit,y as D:miel Webste,~ llua said of an lrrodoemable bears witness. Wilen we reeall tile olro11msta,uoes 11ndor 
t •ch nddrn•s nnd nttested the1· h t . te '"' u~tuo.trng ourreuoy tllut It is ono or the greatest of wllicll the first blH amhorlzing the lssuo ot tll50 000 000 ot o ea " vo •" " r oar Y m res... olll10Bl evil•;" thnt "It was against industry, · ' ' 
in the subject b:v prompt responses whenever a( rnmiliry and economy, and fostora the ovll splrits of ex- log1il tender notes was l)Msod, first by a baro majority 

akor made an U:nusually· happy h"t t h dth mvuganoe and apecula~iou; and that ot ail the con• of ~ilo Committee of Ways nud Moans, and then by tho 
spo 1 

• o~ ouc e er rivancos to~ cheating tho lnborlug olu.sses of mankind . Honse or Representtitivos and tho s·onato of tho United 
chord of popalar sympathy. The resolutions proposeill one has l>een more oJfeotnal." When rhe National Gov- ) 
b t ' C "tt t k h t f th rnment itsdr issues such irredeemable paper, all hte· States, In ol.ledlonoe to the stern lo.w or neoesalty. and 

Y ne ommi ee I>ar 00 somew a 0 e nat~rll\ ury allows t!J.at tile eVII con•equonoos are not a~n~od, not tllrongh choice; with wh<\t evident reluctance the 
of a compromlSe, and there had been a general im~ nt ratilllr airgmvatca. W" Doou not prove this by re· s~cretatv of the TL·oasurJ' gave his approval to 

80 
ex· 

29 

~~ • .t.l:u tJb ,, .: "1 ~ r. · i- ii' rrwg to tho asslgnats ot Franco during t·ho nrst rovo- · , 
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etnbelhslnn~. . The nomination was eocon~ed ~~ mentor tbe~"s:n1fh0iime to a aystolll or free Jtnow the lmpo1•tanco ot timo and will endoavor to be 
Cyrus W. Field, aud Mr. Bryant took the ch:ur am1 l.Ja nkinir nuJ.,ss oue of Its tunaamorttal oonaitlons 1a that l>rlof. 
great applaUl!c He spoke for a few minutes an th~ bills or tho uanks shall bo alwa}"s oonvort11.Jlo tuto Tbo blll rAferred to was iutrod11 db .... E G 

. • . . ' com on tho dom1\Ud ot tno holder. In thftt oaae tile oe Y ,.~r. '. · 
was listened to with close e.t tenbou, Col. Ethan( holuor or the billB of su(}h baulcs, having power t.o oom· 8p1mldlng of our own State, from wlH>se tlntrnotal history 
Allen read the lfot of Vice-Presidents antU maud oolu at will, tllo llllls 1ui1r!J.t be even proferaule to of tho war I copy. In tho dobato that ronoweil Mr. 

. . . ' _; . ti.le corn, because moro oouvonlout to U'le. Is It not true . . ' 
Henry M. To.lier the hat of SecretarUls, wh"' Lllat cou;n·~.as began to take SLOI>S toivard a roturu Poudleton, speaking m o.ppes1t1on to tho oons tlt11tlonal-
w ere accepted by l\Colamation. · to ~l)~cio payml'\ut9 Certainly wo ~hould go ror- lty, as well a~ tho oxpocl1enoy of the logul tQncl<ll' ola1.1se, 

· , war•l cautiously with tbe pnr11ose of making the rotnr" Aaid • 
ONLY ONE WAY TO REDEEM PROMISES. perm1u1eut. Ir Congress worn ~o p rovide for beirtnning ' 

Speocl~ of Mr. JIJl!lol O. Oo1.1dln. ea.rly aud contiuuiug gradnallr to roduoe the legal tou- I affirm again tl1e stateqient I have made th.at a prop· 
osltion or tills l<lnd IJl\s nevor beon 1·ocommendoll to 
oithor House or Con:::ros~. by nny lloni\rtmeut or tile 
Government, from Its orga111zi.tlon. '.l!ho report of tho 
Seorotnr.v of tho '.l'reasnry, umuo at the opening of tho 
'osslon oontatns no such i·ooommendatlou. * • • 

p 1 ..,, . C dere, iu1gllG not everyth•"A" like a aerlons pressure or Mn.. .RESIDENr AND "ELLOW- I'rIZENS : Be- 11an\o be avolciod 1 To go to tue root ot Lbe matltor, wby 
fore eubtuitting to tbe mooting tile resoJutlo;ns of the ellould tl!oro be any more Clehoacy about requesting tho 
Committee I be .. leave to make a fow observations Govo1·11m~n& or a l>anlc to pay tuoir notes in somo<bl~g 

' " I.Jotter tll!1n nnother of their promises, than thoro is 10 
wllioh must necoijsarilJ be very ireneral in their oharac• oalliug on au rncilvid11al to pn,v his notes 1 Tile legal 
ter. { shall speak as a buelnesa man to bns1ne1s men, to1u.lors woro tluo 12 years ago. Is lt uo& "bout time lo': 
who have asaemhlod to doal with thB subject under Coni:reRs to devise some modo whicll lookil toward. tllmr 

r- . paym~nt, in whole or In part, at some period. or 
consl\lorntlon in a spirit of elnoorlty and.frankness. auotilei· 9 1 Every day of dolay la ro.ally a day 

we stand 1n the presence 9t grcatemborrasementa in all or ropudintion, though we may hesitate to call 
'branchoa ot business and unusual distress among the It by eo hartih a name. But tot· Conl!Tess to delnv 

anoLllor day wlfbont proparrnir Lho way ror payment by 
-worklnR" classos. llow dll?orently their oondition1 may und by, is tu tile last 1tegree reproheusiblo. 'l'llo on po.city 
have been sometimes regarded bytheor!sta, both capital or the oouutry to supply gold and silver f:rom its own 
and labor 1n tlua oountr:r havo now oome to a ha1t-0n rnin"s surrasfloa ih11t or auy otllor uation; and yet by 

· using Goverumont paper as legal tenders, and mnploy-
eommon ground. 7be present ocoas(on a1?ords me no ing an irrcileomal>lo bank ourroncy to transact busIUess, 
opportunity to rptor to tile causes of this state of a1ral~s 

1 

we havo driven tho prooions metals out <?f clrculntlon. 
except in tho most summary manner, They s-prlng May wo not bt·iug tile .v1·od.11cts or onr mrne.s to our aid 

i'I> tor reaummg auu marntauung s:peclo 1>a.vmonta 9 Re-
111DIY ft m rookleas spoculatlona, ovortradlng, high ,. ,,.,,,,\J ,fo•~.F!'." 111 ~no~:.. ~!!'~!!!.~!'-with l?aus Jor lcgitlrna&o 

The gootloman (Mr. 8pauldin:;:) spoke at ilirge In rofor­
enco to the sovereign power of tlte Government. He 
tolJ. us that this power was not prohibited in tho Con­
stitution. He told us that in tlm0& of great emeritenoy 
ov.erytll.lng may be done exoopt that which la prohib­
ited; and hll rena. an argument from tho .A.ttorney-Gen­
~raJ, which oonoludes, as it began, witb tho proposit ion 1 

I ,bat such a power Is uot prohibited In Conitross. 
Slr, I repudiate this whole !doa. I tbmk it haA no 

1olld foundation In the Coustitutlotl. Whon I oomo to 
11x:amme tl10 powers of Con:;:ress, aooorcuu::- to tllO priu­
oiples or Interpretation to which I adhere, I look to tho 
1ifr1~nta or the Constitution. I tlud no grant of tills 
power In dlroot torma, or. nB I thin le, by fa ir tmpl!ontlon. 
llt Is not 1\n ~:Jloi.ilil!!J.!.!.1 °'"'8ai()11: 11· I.a u<>t~1!.o,\D~~,lo~ m 
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NFLATI ""N CONDEMNED \ll commodities, and thereby im11ovc~·1~hos labor- tbo reounotmont of "war ~ons 11res,, in a ti;,,o ol pro-I i l' 1 • µ.g mon. It stunulates to tho wildest epeou· . 

ation", nn ·i 80 raises up a hordo of tollnd vonoo, and tile continued Issue or lrredoemablo 129 
1. ,eek less ndvcuturors. It rendors a fixod sr.nndard or 11npor monejt 'Whioll bears the cha~aotcr or a "loroed 

A remarkable audj.ence gnt,hored last evening at'( ~alues an Impossib ility, and be\1oe those eniiae:ed In lunn., ' • • 
C I t 't t t 'd h N t' I ,, cglthnate busiuess mudt eltl!er sta.nd stlll nud rust or · 

ooper ns 1 u e o cons1 er i e a iona "nances.1 to rorward at tile risk ol' being ruined, Wilen the value . Ir we were not so familiar with the dl\11.Y utterances of 
a subject the discussion of which is popularly sup-i 1r tills 111iaoalled money widoly lluomates day Mter day I certain of our Senators nod Represeutntlves Jn the halla 
Posed to be especially dry and devoid of interes~ 10 rnerollnut or· manufacturer is safe who makos con- of Cungrosij It would bo bard to believe that tu about mots ou tlwe, exo~pt tor <:Old, or oven 11:1vcs oredlt to • 
The largo ball was crowded as in times of politica ,18 oustomors, bect>uqe throui:h tlleso fillctuattons the ten years so marked a change In the opln!01ts ot our 
excitement but with a class of men seldom seen in( aluu or the ouncuoy may have soriously obanged public mon oonld have taken plape as th~t to wllloh the 

• . · otween the time or entormg Into the obllglltiona and d b t · 0 f m d t d d k k large political gathcnngs-earnest and thoughtful, 11 0 day when tllev are to he perrormed. so ernlnent un e a e i_u _ongress, ro !\Y o ay an wee to wee , 
men who listened with close attentiolll' t11horit,v as Daniel Webster bus said or an irredeemable bears witness. When we recall the olt·oumst~uocs under 
t ' h dd d tte t d th • h t • ,. uctuntiug currenoy that "it is one or tbo greatest of wuioh the first bill nutlloi·Jging tile issue of , 150 000 000 of o eac a rcss. an a s c 01r oar y mteres... olilionl evil•;" that "It was against industry, . • ' 
in the subject by prompt responses wheno 61' a( rui:1Llity n.ud economy, and rostora the evil spirits of ex· legal tender notes was 1>11ssod, first by a bare majority 

· . . v ravuganoe and speoulatiou; and that of all tho con· 
1 

of ~bo Committee or Ways nod Means, ant\ then by the 
speaker made an unusually happy hit, o~ touched ther rivauccs tor cheatloir tho ln~o1·lng classes of mankind Honse ot Representatives nod tbo a·ouato of tho United 
chord of popular sympathy. Tho resolutioua proposecII ono has been more o1feot11a_1.' Wll.ou the Nat-Iounl Gov- ) St t 1 b ct! e to the t I r It . d 

· rument ltscll Issues sucll irrodeernablo paper, all h18- n es, no e one s ern n.w o neoess y, un 
by tho Committee partook somewhat of the natnrCJ( ory abows tuat t11e evil oon•equenoes are not a(/ntocl, not tbrongll choice; wl&h wh,1t ovl1tent reluctance the 
of a oomprom1se, and there had been a general im-1 ut mthor a)::gl'avutcd.. W<' uoOll not prove this by re- s~e .. etm•v of tho Ti·on.sury i.:ave his approval to 80 ex· 

· th t h t• Id d {j . ,.., rr!ng to tbe asslgnats of Frnnoe aurln-g the tirst rovo- . . , · . / 
·-------Pi:cr:.e:::s:::s::1.:o.:n:..;::::::a.:. t e mee mg won nrge e· m1te anw. t lou. we ue.JliLrull.Y M 11 .t"'--U>.Ltul tllJl ConttuoutnJ _ trome u me[laure; how _ it was "unofllolull.r" sustained 
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etn JO is nn • ' •1~ .. • mentor tile earne class is hoatilo to a sysi,om or freo know tho hnpot·tanco of time and wlll endeavor to be j - - - " 
Cyrus W. Field, and Mr. Bryant took the chair a.mi llanklne: unless oue ot Its fununmonLal oonctitlons ts tbat J.>rtot. 

t applause He spoko for a few minutes an tho bllie ot tho banks alll\ll be t\lwuys oonvort!l.lle into The bill retorred to was iutrocluced bv ?.Ir E G grea • ' coin on tbo demand or tile holder. In thllt case tile - · · · 
was listened to with close attention, Col. Ethan.( holdur or the bllla of such baulcs, having powor to oom- Bp>luldtng or our owu St1lto, from whose llul\nolal history 
Allen read the list of Vice-Presidents an<~ mnn<l colu ''twill, tho llllla m!1rl!t be oven proteralllo to ~r tho war I copy. In th& dobate that followerl, Mr • 

. , . • h_; tile corn, because more oouveutout to u~o. Is It not true p dl t kin 1 11 t 
1 1 1 

l 
Henry M. 'fal.Jer tho hat of Seoreta.r1es, w lP1 LiJat congr.ias began to tn.ke stops toward a i·oturu on o on, speu · g n oppcs ton o t 10 coust tnt ou" -
wore accepted by aoc1amation. · to •prc10 pa_yml'lntt Co1·~alnly we ~hon!<! go for· !1y, as well M tho expo<lionoy of tile lof\'ul tQu<lor oltHlSo, 

· waru c.iuttous!y with tbe pnrpose or mnldng the retur" aald • 
ONLY ONE WAY TO REDEEM PROMISES. p~r1111111out. Ir <.:ongress wero to provtdo ror be;.-:!uotng • 

s eech o/ Mr JDl!lol o: o0,,,~1n e·•):ly nud. coutluulug 1n·adually to 1·oduue tbo Ieglll ton- I affirm again tlie statement I have made tllnt a Jll'Op · 
!P ' • ' ' u~:i:a nu;rht not everytlllog llke n aorlous pt·essuro or os1tlon of this kind l!as nevor boon i·ocommendod to 

MR. PRESIDENT AND FELLOW-CITIZENS: Ile- iinn{o bo uvoidod i '.l'o go to ttie root o1 tbe rnattor, why otthet: House ot Cougros~. lly nny d~p:irt'.neut or the 
r . 8 l>tl)lttiu" to the mooting tile roso1ut1o:ns of the ellould there be nnv more llehoacy about requostrng tbe liJGovornmont, from its orgamzf\tlon. Tho report of tho 016 

u ~ G >vornm -nt or a llank to pay tnoir notes lu 60meclllug oorot11r.v of tl!o Treasury, mnuo at tho oponlog of the 
Committee, I beg leave to Jnake a tow observations o~twr tll;o anotller ol tllea· promlsos, tbau there Is iu ~esslon ooutnlns no such rooommoudntiou. • • • 
whloh Jnuat necossnrBy be vory eoneral In their oharac· oalhng ou au rndividun.l to pay his notes i Tuo loical The gentleman (~Ir. Spaulding) spoke at htrgo In roror-
tor { shall speak as a bustne88 man to business men, tenilors worn d no 12 years ago. Is It not "bout time !or enoo to the sovereign power of the Government He 

' l d d l ith Con1:1·eas to devtsa eomo modo whicll. look.a toward tilo1r d · 
who have nssem}l o to ea w tba eubjeot under paymrnt, iu wuole or 111 part, at some period or tol us that this powor was not prohibited in tho Oon-
consl!Jeratlon In n spirit of etnoorlty and.frankness. auotl!o1· y .i Every day ot dolay is ro_ally a da:I' stltuiton. Ile told us tbat in times of great emorgelllly 

weatnnd in tho preeenoe 1>f great embarrassments in all or repudiation, though we may hesitate tod c
1
.n11 Qv.ery~lltng may be done exoopt that whloh is pro bib· 

· t b i d e l dll!t th It bJ• so llnrsh a nnrn~. But tor Con1Cress to o RY it d 
'brnnohes o us ness an nnu ua rose among o nnot.llor day wl~bout propariui.-: tbe way ror payment .llY o ; ancl ho road an arg11ment from tho Aitorney-Gon-
-worklnll.'. claSQflS. Row dltrorently their oond1t1on1 may uud by, ts tu tbc last<legroo re1H'ohenslblo. '.l'lie oapamty ~ral, which oonoludes, as it beg11<n, wltil the proposition 
bave been sometimes re~arded bythooi:leta, both oap1tal or the couutr.v to supply gold and sliver !rom its o~u i h.a~ suoh n power ts uot probibltocl in Congress. 
and labor in tlua country have now oomo to a halt-on ~8\'~~B G~';J;,~~~~11tf~;~~i· ~~)8°,;~1°;0~~!~~· 1\:3d0~~;10/. Sir, I repucllato this wholo idea. I tbtnk It has no 
common ground, 'Ibe present oco11ston etrords me no iug au irreiJeomallle bauk ourroncjr to trauaaot busiuoss, ~oltd tonndatlou lo the Coustit11tton. Whon l oomu. to 
opportunity to rotor to tile causes of tbll! state or aJrah:s 

1 

we have drlvon tho precious me~als out of c11·c·ulnUon. exammo t_ho powers of Cou1tress, aooo.r din. g to tho pr.1u-
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INFLATION OONDEMNED. 
,-----

A remarkable audience gathered last evening ati 
Cooper Institute to consider the National finanoes.1 
a. subject the discussion of which is JJOpularly BUI>-\ 
posed t-0 be esp1>..ci.ally dry and devoid of interest.I 
The large ball was crowded as in times of politicall 
excitement, but with a class of men seldom seen in( 
large political gatherings-earnest and thoughtful 
men, who listened with close attention!I 
to each address, and attested their hearty interes~ 
in the subject by prompt responses whenever at 
speaker made an unusually happy hit, or touched their 
chord of popular sympathy. The resolutions proposed! 
by the Committee partook somewhat of the natur31 
of a comprom !Be, and there had been a general im~ 
pression that the meeting would urge definite andl 
immediate action upon Congress, · without specify~ 
ing the nature of that action. Thia was not th61'. 
case; the declarations of the meeting were( 
not only emphatically opposed to inflation, butl 
in favor of withdrawal from circulation of that pllliJ. 
of the reserve issued bv the Secretary of the Treas-< 
ury, and the adoption ~f meaaures looking to a re-1 
turn to specie payments. On these points the utter'"\ 
auces were clear and distinct, and the audience man• 

· ifested unmistakably their approval of the princi .. 
pJes thus enunciated. 

The meeting was called to order by George OP·' 
dyke , who nominated William Cullen Bryant tOI 
preside, as "a gentleman whom we all know, andl 
whom we all revere for his many virtues; a gentle../ 
man who has shed a luster on the literaturd( 
of our country, and who has clipped hifJI 
mind and pen into every branch of knowl'"'I 
edge, none of which he has touched without( 
embellishing.'' The nomination was seconded byt 
Cyrus W. Field, and Mr. Bryant took the chair a.midi 
great applause. He spoke for a few minutes, andi 
was lil!tened to with close attention, Col. Ethan{ 
Allen read the llst of Vice-Presidents, andi. 
Henry M. Taber the list of Secretaries, wh<>I 
were accepted by acclamation. · 

ONLY ONE WAY TO REDEEM PROMISES. 
Speed> of Mr. Elliol o. oo .. dltt. 

MR. PRESIDEN'r AND FELLOW-CITIZENS: Be­
fore sul>mHt!ng to tbe meeting tne resolµtlons of the 
Commlttee. I beg le:ive to make a few observations 
whloh must necessarily be very eeneraI in their charac­
ter. ~ shall speak a8 a business man to businesir men, 
who have assembled to deal with tbe enbjeot "'llllder 
coosideratlon In a spirit of eiocerlty and.trankness. • 

We stand ill the presence of irreatembarrassmonta in all 
"!>ranches ot business and UDU8ual distress emonK the 
work!Dir classes. How dl11'Breotly their cond1tion1 may 
have been sometimes re~rded by theorists, both capital 
and labor Jn th18 country have now come to a halt-on 
common ground. 7be present occasion atrords me no 
opportunity to refer to tile causes of this state ot atratrs 
except in the most summary manner. They sprinir 1 
mamly ttbm reckless spcculatlons, overtradlng, hiirh 
prices, ·1.a.vlsh_expeuwtlll·es, a xeuauiiancy o1 trredee11. 
able paper money, a.nd mortgaging to an unpiv.-alleled 
extent th& donl>trul earninltS of the future. to meet the 
extravagant outlan ot tile -present. Ir yo11 say that 
our emba.rraosments ara OJ\lY the natural results of the 
recent civil war, I reply that this ls only pomtmg to the 
ma.in souroo whe11ce the causes already mentioned 

spW'enK;1ve met to consider the means <1f -rel!effr!lm our 
d:fficult1es. From what quarter and in wllat form can 
rl'lief be o))la1ued t Tile tcacluui:s of the last 13 years 
make,lt quite natural that people should turn to the 
Federal Government for aid. DnrinA' a long serie~ of 
in-eat events our business and financial classes have 
been ~rained to loan on tlle Govornlilent. These event$ 
havm passed 1nto llrntory. u · it not time tha~ we re­
sume tllc policy of beiwr days, '!lien lJ!Crchants, bank­
ers, aod nil ludusrrial classes i·elied ch1efiy upou them­
eel ves_for success t 

NO MORE Pil'ER-REDEII!ll OLD PLEDGES-. . 

What tbe couutr,- now asks of the Goverumeot ls to 
proclaim Immediately that it does not intend to do ODe 

tbiug, and tbat it does intenJ '° do another thing. We 
n.slr Congress, in the first . pln<le, to de_clare tha t;,t wtll 
not still furtllor aggrav<1te the fiuaooi&l embarrassments 
o! the.nation by swelling to aoy extent nod in any mode 
and under any pretext the e:dsting volume or il'rMeem· 
able paper curr<•ucy. In vile sewud plaCt', we aAk Cou­
gre!llS to take prompt st<'[is for rulfillio1< tile promlse"!t 
&ave to the country In tbe 11\w Of 1lfarcll 18, 1869, wherein 
1t was enacled In express words that "the Uottetl 
States solemnly ple~es its faiih to make provision ac 
the earllcst pract1ca1ile period for the reel mptiou ot the 
United States notes in coin." 

Tlli . is not the ft ec~a iun to go into any .discussion of 
the a.!i._~tract qnaht\~s o~ valier curren.cy. rt llaa 1,,011~ 
ueeo used more or less uy au co n·w~rc1al counn·ies. T<! 
a l1111ited ext.Got, aud When OODV~rti1>lo iuto c"m, it is a 
oc.nvement aud safe lusrrumeot ot excha.ni:e. But 
.1f!'.!1!t :H ~~11~ ~ue4111u~ut.it1eB Dot dlUY re~~ric~d. 
and Is not certainly redeemable In coin on the call of 
the bolder, tben ir ls a delusion and a snare to all who 
ar~ comp3lled to ose it, from tll.e millionaire - iu ll.ls 
palace to the star;eliog in his bovcl. Tile !all'.Loy wllich 
cout'lunds all sound distioouons on the sabjeot h, that a 
paper promise to pay money, when made by a f!.OV· 
ernment, Is itself money. Nobody ever dreamed "that 
such a prolilll!e when made by an individual Wl\S money. 
Pray, by wbat pr<>eess ls Sttcb. a. promise by i:overoment, 
especially iJ' such a. promise is broken every day ia the 
year, converted into money t 

Tile le:rnl-tender notes were ls~ued in 18!12. Tbeir au, 
thor was Secretary Chase. Wllen he llec•tmB Chief­
Justice be deohred that tbey were a war meaaure, re­
sorted to ID order to raise the means to save the life ot 
the nation, and that 5lle law autnori5io1? ~beir issue was 
lo Bome particulars uocoostitut10nal. Mr. Bp'luldiog of 
Buffalo. who reported the bill from the Commlttve on 
Ways and MeauA and oarriect i& throul{h the House, has 
~illce said : "I coos!dor that It was a forced loan. A.s 
a war measure, passed during the war aod continued 
dlll'Inl? the war, as Jong as the e:t:!gency lasted I l>e· 
lieve it was nece~sary and proper to carry oo the war, 
and was tberefore oonatitnrlonal. I am equally clear 
that as a peace measure It 18 uuconstltutionaf." 

Now, gentlemen, I nsk you M men ot business, aha.JI 
sncb a measure, resorted to amid the e.xtremest perils or 
war to suve tlHJ Union, be engratted upon the perma· 
noot poli<'y ot the nation In a season or profound peace! 
Let Coni:i·e•s, t lleo, issue Do more pa.per promises of this 
~ort, but ratller move forward ro tile work or redeeming 
its solemn rI..d!?e ot 1869, and thereby save the Treasury 
from the cbar~e or pruotical repudiation. 

TElfDB!\CIES 011' IIUIJiDJ!BlUBI& l'AP.&R. 

A great nation that relies upon Irredeemable paper 
Cl!!Teocy !ii at tbe mercy of every other erea1. nation 
wbose circulating medium !a convertible into gold and 
.liver, wb!ch civilized nations througa all time have re· 
tarded as money. Irredeemable paper invariably in'avi­
.ates toward depreciation, and thus produee<! rumous 
foctuatioos in busiue.is circles. And the more plentiful 
t be<l<lmes, the lower 1t depreciates, and the more v10-
at are tl!e 1luctuations. !G r1lises the price of 

impoverishes labor­
ng men. It the wildest epecu• 
a tlons, an I so raises up a horde of 
'ec·kless adventlll'ers. It renders a fixed standard M 
r:i.lues an impo931bility, and h oce those enga!{ed rn 
egitimate busrness mwt either stand still and rust or 
:o rorwa.rd at tile risk or being ralned. When the value 
•f this miscalled money widely 1ltwma.tes day arter day 
•o merchant or manufacturer ls safe who makes con­
raots on tiwe, exc~pt tor o:old, or even -11:1ves credit to 
is customers. becau•e throu11:h these llurtuatloos the 
alue or the currency may have BtlrloW!IY changed 
otween the time of entermg into tbe obtiga!ions and 
lie day when tllev are to bu performed. So eminent an 
uthorit.y as DaIDel Webster ht1s said of ao Irredeemable 
uctuntiug ourrency that "it ls one of the g;-eatest of 
olitical evil~;" that "i~ WM against rodustry, 
ruga.!ity and economy, and fostera the evil spirits of ex· 
ravaga.oee and specula•iou; aad that of aU the con­
rivances toi; cheating the iaborlag olasses of mankind 
pne has been more elfeotual.'' When tile National Gov· 1 
romeot itadC issues sucll irredeemable paper, all lus­
ory sbowa tuat tne eVIl con•equences are Dot abated, 
ut ra~llClr a,g-g1·avacea. We ooe.J not prove this liy re­
rriug to the assignats of Fr.,nce during the first Eevo­
tiou. We need ouly call to mind the Continental 
<10ey wllioh became dW!t In the hands or the heroes 
ho achieved our 10aepeadeuoc; and the f!.reeoback! of 
~day are of . fiuctuatlag value becauae the Treasury 
ies not Day them in coin according to tbe-
1 ms of tue promise. P.lper money, like oor 
·~al-tenders ts always liable to become redun· 
l'nt, becau.se !ts amoun't depends solely qpon the will 
tlle Goverumeot and !ta ability to employ en_gravers 

1t1 printers. Pdyment eaouo& be eof<;>rced_a1iawst the 
OVl!rnmeut as 1t can ai:~inst au mdividual, and, 
erecore though tbe legal tenders a.re nominally due on 
mtmd it Iles with the Government to say whether 
ey &ball ever be paid, and. hence, praotioally, tbey are 
ver due. Tile curreocv of our National bank.i 18 m 
uch the same category.· Tile bills are not payablB iu 
rn, but onl.v lo. Je;.:al tenders, wbicll the Goveraweut 
ay redeem in coin wbeo i& pleases or give the holder 

\ 

iu lieu tllereof a.notller il'redeemable promllle to pay. 
SOUND.BUSINESS MBN WANT NO MOR& PAPER. 

In my Judgment the sentiment of the sound business 
men ot the country ls opposed to the indefinite continu· 
a nee o! this state ot the llnanoes; . opposed, utterly op­
posed, to the issue of any more legal tenders or other 
paper currency by thB Federal Government. It 1s an 
act of baoklng. and banking Is not ooe of ~he Je:rttimnte 
moctions of tllat Goverumeot. And I bdl1e..-e tlle seut1-
ment of t be same class is hostile to a systew ot free 
bauking uniess one of !ts funaamelital eoo<titioos ts tbat 
the bills o! tile banks shall be always oonvertiUle rntt> 
ooio on tile demand or tile holder. Io th:1t case the 
holder of the bills of such b::.uks, hsviag power to com­
ma ad eoiu <tt will. the bills mi!?llt be e'•eo preferable to 

' tile coiu, because more ooovenlout to use. Is it not true 
tllat ConATced beA"an to take steps toward a retlll'u 
lo •P•cw payment! Certainly we · ehould go for­
war<l cautiously wllh tbe pnrpose of ma.li::!= the ~etur" 
permaueut. It Congress were to provida for beinuomg 
early aud coutiouing gradually tu reduoe tll.e legal ten­
ders, m1gll& not every&b1jg like a serious pressure or 
panin be avoided t To go to tile root of the matter, why 
sllould ruere be anv more dellca.cy about requesting the 
Governmen& or a bank to pay tlleir notes in somet~rng 
better tllan another of tlle1r promises, than tllere is in 
calling on an individual to pay h1a notes! Tho legal 
teuders were due 12 years ago. Is It uot about time for 
Congress to devise some mode which looks toward tbeU" 
p:ivmrnt, io wllole or in part, at some period or 
aaoil!er 9 ,~ Every day of delay is roally a day 
ot .repudiation, though we way hes1tato to call 
it uy so harsh a. name. But tor Conces& to delay 
anotllor da.y wit-bout preparing tile way tor payment _t>y 

· and by, is tv tl!e last cteirree reprebeasible. '.l'Ue o_apac1ty 
of the country to supply gold aod sliver from its own 
mines surpasRes th11& oi any otller uation; aod yet 11yl 
usinll' Goverumeot paper as le.<:"al tenders, aod employ­
ing an irredeemat>le bank ourrency to transact t>aaiuess, 
we !lave driven the precious metal8 out of c1rculallo!J. 
May we noc bi'ing tlle products or our mlDe.s to our aid 
tor resnmiu.ir aud maiutarnrng- specie paymeutsf Re-
. ·w,I\twu woulil not i.ulerfw..·a with loans for leg1t1mate 

- uu~ln6os. Unqueeth>uably ·the voimue "t cur"e!l!!Y-
1s -uow sufficieut to eoaule anybody who can 
g1 ve ample sPcuriLY for loaus, to borrow all he needs f~r 
l(enulue busine~s plll'po5es. Let those who call !or more 
pa per currency bear this tact in lJ!IDd. Let our citiz~u~ 
cultivate a splrtt of self-rona.ooe, rncur no unoe(){'saary 
oblli:ationa, a.nd develop and put iuto the markets of tJ;i_e 
world tlle vast reso.uro"9 of the country. But_ I w11i 
occupy no more of ..-our time e:rcept In preseotmg fot· 
your co!lsiderat1on the following preamble and resolu­
tions: 

Tllll RESOLUTIONS. 
lf"herea11, A promise to P"'Y money, w]let.her eman!ttiug 

from an iodJ.v1dual or a Government, ls not itself 

m~',;'.[,.'e;,~~n increase of so-called pa.per money by our 
Government at this time, witll the uoderstandin<r that 
It is not to be redeemed with ooin when duly demanded, 
would produce alarm and consteruation, imperil tlJe eo- • 
tire credit av-stem throughout tlle land, aod eause all 
prudent men to mako future contracts only In gold at 
the preaent st&ndard of weiAht and fineness ; would be 
Injurious a.od humiliating to the Government l_tsPlt, be-­
cause it :woald.lower its standard at home and its credit 
abroad· would be Injurious and demoralizrng to every­
body w"bo has occasion to buy or sell, to bori-ow or lead, 
because its inevitable flnctnatioos would destroy the 
accuraoy of the fi:xed standard for measuring 
values: would be injurrnus to. _inconsiderate 
men. because by afl'o1·dlng unuatural fa.c1htieR ror spec11-
Iat1on it would tempt tllem to burden themselves with 

I 
debt !o order to embark io. hazardous schemes; would 
be injurious to stnlli<I Dll'8ioess ruen. because tbese .fiuc­
tua.tious and speculations would tencl to deter them 1 

from engai.'iog in the lei:itimate branches of trade, CC!m-
merce, anct manuractures; aod moreover, would deprrve 
them in a me.1sure, of tbeu~e o( their fair sha.ro of the 
mon.;y and Clapital of the oou1'try: and_ finally, would_ be 
iujurious to tile a;n-leultural, industrial_. aod labormg 
classes, l>ecause, as all history, and espec1a.lly our recent 
experience has tanA"ht them, It wouill enhance tb_e price 
or thO!!e commodities which they need for daily use, 
witbont cooterr!ng upon them compensating benefits; 

a.n.;},..ereas, In tbe judgment of tb!s meetinl? tbe e:nsttng 

I 
volume cf the ourrenoy is sufficieotly large tor carrying 
on tue 1<.gitimate business or the country, and a return 
to specie l)avments at tile earliest practicable day ls 
alike tile dictate of good faith and o_f sound pol!cy ; 

I thjU~~~:a. That tn the opinion of the business men af 
the City or New-York here asseml>lej It woula be unjust, 
unWIEe, an<! highly prejudicial to th~ interests of the 
whole American people ror Congre~s. tu this era of pro­
found peace. ~o swell tho present volume of currimcy by 
proVIding for an adaltlon_al Issue of p-mted States legal 
tender notes, or any other kind of 1nedeemable pap~r 
money wh&tever. 1 
Ruol~ed, That i! It be deemed e:cl)edient by Conllt"ess 

to eoLabilsll a system ol'. free bankmg, or to authorize a 
turther id&Ue of National bank notes, we insist that tbe 

I honor and credi& or tl!e Government. as well as tbe safety 
ana prosperity of our citiZeilS, require tbat lihe system 
be based on solid foundations, and guarded from a:buse 
by stringent restrictions; tbat the ex:lst!ng pro_vlsloo or 
Jaw requiring a reser..-e o! 2~ per oenli be ma.mta~ned, 
and that oue of the !unda.mentBI and irrevocable prb­
vision& of the system ab.all be an efficient moda ot 
redemption in com. 

Ruo/1'ed, That the prompt 8!'tlon o! Congress in STOW· 
Ing as tile settled 1>0licy or tile Government tllat no more 
currency ot aoy kind not redeemal>le In ooin shall be 
issued will tend to allay :present ao:xlety, restore con-
11.dence, aod give new hfe and pro~pe1'ity to commeroe 
and the general business or the couatty. 

FORCED LOANS WITHOUT WAR. 
Bpuch of JL~. 4.. J., Lo18, 

FELLOW-CITIZENS: The object of this meeting 
and of the resolutions that have been read, as I k'now, LB 
by our presence and by our wordll w emphasize and 
enforce the sentiments which have already been urired 
by memClrlal and petition to Congress; to declare our 
hostll1ty to the exercise of doubtful powera, tending to 
the derangement or business throaghont the country, 
and to the demoralization or tne l>iibllo mind: to resist 

the reiioaotment of "war ~oasures" pro­
found peace, and tbe continued issue of irredeemable 
paper mone;r which bears the character of a "forced 
luan.1' 

H we were not so familiar with the dally utterances of 
certain of our Senators and Representatives In the hall& 
of Congress, it would bo bard to believe that in a.bout 

I ten yea.rs so marked a change In tbe opinior.s of our 
public men could have taken plaoe aa that to wbioh the 
debate in Congress, from day to day and week to week, 
bears 'vitness. When we recall tbe circumstances under 
wllich the fir t bill auLiJorlzing tl!e issue of fl50,ooo,ooo of 
legal tender notes was passed, first by a bare majority 
ot tile Cummlttee or Ways and Means, and then by the 
House of Represent::.tlvos and tbe s"ena.te of tho United 
States, in obedience to the stern law or necessity. and 
not through choice; with wh_\t evident reluctance tlle 
Secretary of the TreMur,- gave his apt>raval to so ex­
treme a measure; bow it was "unofficially" sustained 1 
by ttie Aitoroey-Geoeral, aod only sanctioned by the 
peoJlleas tlle means of austaioia.ll' the life of the nation;­
! say, wtJen we recall tlle langua,ll'e or wise and prudent 
statesmen in those dark days o! civil war, and contras~ 
It wHh what 1s now so openly- said m favor of lu1l~tioo, 
fJl iDcreaaetl Li.Sues or pa._pol.' 1.11oney. wa diBoru:.D J;lla 
greatness orthe ohani:e a few years have wroilgbt. It 
IS significant of tbis obange. that wha~ was. then almost 
universally regarded as an evil has come to be consid­
ered u:v many as a. great good, and what Mr. Sumner 
styled the." Mediqine of the Constitution" is used as tbe 
da!ly bread or the people. Tbo antidote or the war bas 
become the bane of our peaceful liie. 

vmws OF 8TATES31EN AT TJIE TlllE OF TllE [SSU.G. 

Mr. P.resident, it has seemed to me that it will 
be proll~blB fo prin,t a. few extracts from tho speeoh.!s 
of prominent publio men of botll parties to show 
how tbe unwelcome proposition to lssuo United 
States notes and mak6 them legal teuder was 
ll'reeted wben !t was first forced upon the atten­
tion ot Congress by a ll'reat natioo"I oxigt>ncy. I 
know the importanc1t of time aod will endeavor to be 
brief. · 

The bill referred to was introduced by Mr. E. G. 
Spaulding of our own State, from whose financial history 
ot the war I copy. In the debate that follower!, Mr. 
Pendleton, speaking in opposition to tho constltutional­
!ly, as well 11-~ tile expedie110y of the legal wn<iei.: cla•.fse, 
said ·: ~ 

I affirm a.~ain tbe statement I ha.ve made tba.t a Pl"OP · 
ositioo of this klnd llas never been recommended to 
citiler Hoose of Coui:rcs~. by any dBo:lrtmeut o! tbe 
Government, from its orgamz'1tion. The reoort of the 
Secretary of tlle Treaslll'y, made at tbe opening of the 
session contains no such reoommeodatlou. • • • 

The gentleman (Mr. Bpauldin~) spoke at lar1?e In refer­
ence t.o the sovereign power of tbe Government. He 
told us that this power was not prohibited in the Con­
stitution. Hil told us that in tim68 of great emergeney 
ev;erytbing may- be done except that which is prollib· 
ited; and he read an iirg,ument from the .Attorney-Gen· 

I 
era!, which oonoludes, as it began, with the proposit ion ' 
tll;l~ suob a power is not prohibited in Congress. 

' Sir, I repudiate tbis who lo idea. I thmk it bas no 
solid foundation lo the Constitution. When I com~ to 
exammo tbe powers of Congress, aooordlog to the prio­
oiples of interpretation to wltlch I adllore, I look to the 
grants o! the CoosMtutlou. I tlod no irrant of this 
power in dlreot terms, or. as I think, by fair implication. 
It i8 not an ~-0ciclsnraL om.;s:ti1>u; i r is not an omission 
through inau"ertenoy. It wa. infou11ouafiy le-."G ou.to 
the Consti.tutiou. • • * Let-gentlemen beed this_les­
son of wisdom. L&t tbem, if ueed be, ta:r th& energies 
and wealth or the oountrv- sulllcientl.Y to restore the 
credit of the Govemment. ··L3t tlJem borrow wnatev-er 
moneyln addition may be necessary-:>orrow to tho full 
e;x:fent that may be necessary-, and let us adhere ri:.:idly, 
tlrm!,·, consistently, perslstentl.v, and to. thB end, to the 
pri.nc!ple of retusln<r to St\rrender tnat curren_c.v which 

.-the Constitution ba.s given WI, and in the ma10tenauoe 
of which this Government has never, as yilt, for one 
moment wavered. 

Mr. Morrill of Vermont said: 
I have not bad time to llrepare aa elaborate epeeoh; 

but tile snbjeot of issuing $150,000,000 of paper ourreucy, 
and malang it & leg-al tendei: by the Government, at a 
single bound-the precursor, !\SI fear; of a prolific brood 
of ' promises, no one of which is to be redeemed in the 
09nstltutional standard ot the. oountry"'-could not but 
arrest my attention; and. ha.vmit strong conviccians of 
the impolioy of the me&aure, I should feel that I ut1erl_v­
failnd to discharge m.v- dcrty it I dtd not attempt to find 
a ·stI"onger prop for mv couutry to .lean upon than tllis 
bllf-a measure not bleSs•d by oue souud pr~edent and 
damned by 1tll. * • • It is an experimeo~ to injoJt, 
by a Governmentalforoe pump, into the arteries of com­
merce a. new curre.noy wilon tho ar~tiries Bl'@ 111L'eady 
ft lied. · 

Mr. Bingham '!laid : 
Nothing ever was a l6"!!'1tl tender tinder the Constitu­

tiou m discharge or debt buL by.exprnss provision or an 
aot of Congress. '£hat {the power to req-ulate commerce) 
confers on Cougreds the power to dec1are wllat should be 
received in payment .of 1ieb:t. It is not restricted to gold 
and silver, but the GovernmAot may issue Treasury 
notesredunlabletn gold and silver, and doolare thoro a 
legal tender in payment of debts. He dented that· this 
bill would" lmpelir tha oblig~t1011 of oontraots." 

Mr. Horton of Ohio saia: 
Tbls fair fabric of our untarnished faitb and unbound­

ed wealth aod credit ougllt not to be destroyed, simply 
beoause ow· leaders-men that we have faith in-have 
becomo alarmed and have told us taat Vhero is a neces­
sity for it. When tllere is danger, Mr. Clla!rmao, then is 
tbe time to be eool and look about you, and to see tllat 
you take no false step. Now ts that time, and if you take 
tills step it is a step downward, and you w1li find tllat to 
rel{ain tile hi:rh emineuoe froru whicb we shall b1we de­
soended is a. labor very diftloult to q,ecompliah. 

Mr. Kellogg or ffiinols said: 
Tr this question came up in ordin11ry limos. I am franfr 

to conless that I migllt, perhaps, bav-e had some doubt 
o! itll coost1tution~lity, sufficient to ludnce me to oppose 
1t. I moan by that only to say that, !n time c•I peace, 
when the integrity of &he Government 1s not tbrear;ened, 
I would be more careful and cau~ious, anJ. lf I doubted 
the coostltutioualityor the measure I would not vote for 
It. But, Sir, in tbis our extremity, wwle we are struR'­
R"liog to perperuate our Government, I am willing to go 
to the very verge or the C"nstitutioo. • • • I treat 
tilts, Mr. Cha\rmau, as emphahcally a1ld clearly a tear 
mearnre. 

Mr, Stevens, In closing tbo ltebate on tbe Dan of the 
Committee of W1•Y3 and Means, said: 

Mr. Chairman. this ilill is a measure of nece311i t.1•', not 
ot choice. No one would willinglJ issue paper money 
oot redeem:iule ou demand, and make it a lo:cal tendar. 
It is never tfesirable to depart trom tbe oirculatiDg 
medium whicb, by the common oonsent or oiv!tizecl na­
tlous, forms tile standard value. But it i not· a fear­
ful measure, aud when rendered neoassary b.l' ~xi­
geooles. 1t ou11:bt t-0 produce no ala.rm. 

Mr. Lovejoy of Il!iools said : 
I will now simply say ill rllitard to tM question !)f r.on­

atif tiooalit_-Y tllat there has not been a re.pectabl~ ar·m· 
me t advau~M in ttefeose ot tho coostitutiona.licyn of 
tui bill, anrl, inasmuch aq great talcn& and emrnent 
ab ty bavo boon brought to bear npon It, I take it that 
no respectable arJmmeni aan be made lo vindication of 
t!to coustlrutiondity of tll1s bill. I would admit tbe 
plei. of ocoeo;stt;y, it I balievea it, Bad I think it i8 more 
manly to coore88, as Jeffers n did, than it 18 to Bttemvt 
to torture tl~e Constitution inti> the SUPllOrt of a me&11111'e 
whlcb everybody must see to be unconstitutional. 

ll'JU.TURES OF AlfD OPI!<IONS COYCJ!R!IL'(G TIU! BfLL. 



Th6 bill iluall.r p is.s~d tho IL>u :10 by a voto of 93 to 5P, 
after a protmotod dobat& nd a most determined opposi­
tion u.r prominont llnd 101luential Bepublioane u woll 
a D•motlrat. 

Tbo !u!lowin~ 1" one clam0 of tbe blll: 
Aud provided, further, thl\t the nmouot of the t1'7'0 

lru1ds or note! together (includin~ $50,000,000 authorized 
by the act or July 17, 1861) shall a• no tnne ex:~eed. tne 
sum of $150,000,000. And $hey w re to bo exohan&'Ollble 
tor 6 per cent bouds or the Umted States, bearing inter­
est for twenty year•. Thev were also to bo receivatile 
r r dnties on tmportll, bus' in this respect the btll wad 
afterward amended. 

Mr. Geo. D.nnou, ln l'l'l'iti~ to TM .Hbiiny E'lenfng 
Jour1w£, said : 

Tbis has Ileen an exoitilll\' day. • • • It was not st:range 
tha~ member3 ol toe s'.'l111e polidoal family d1JfJred ou a 
question otreally doubtful expediency; and tmJ; for tbo 
necessiti6:3 ofGovernweut, I d1>ulll whether the "leiial 
tender" prrnciple would have received a do:i!len votesia 
the House. 

Wilen the bill reached the Senate Chamber, lllr. Fes· 
eendell, Cbairman of the Fmanre C.:ommitcee, opened 
the debate on the bill in a long speech, in the c1>urse or 
which he said : 

Can it be 881d that a mel\aure like the one now pendini;c 
before the Seu ate and the country ts a measure or a day 
or an hour! Why, Sir, what does rt i>ropose t It pr<>- J 
poses something uLterly unJroown in this Governm~nt 
rrom its foundanon, a resort to a melll'ure or doubtful 
constitutionality, to say the least ot it, whi<lh has al­
WliYB heon denounaed ae ruinous to the oredlG of any 
Gtlvernmeut which has recourse to it; a measure, too, 
ahout which opinions in the commumty are divided, as 
-perhaps they never havo been divided upon any 1'.>ther 
subject; a measure which, when t; l!lu been tried by 
other ooun tries, as it often hall been, has al ~a pl'!)ved 
a disastrom1 failure. • • • We -have had a war with 
England since our Government was formed, and, tr J am 
rightly informed, at that day the stocks at 11re Govern-

~:n~h:.;:nfn d:~~~ ~~:::YP!! g~~d~ar!'::fv~I;:eTI 
depreciated; and yet It did not occur, as a serious ques­
tion, to the men of that day, to put rorth, under the Con· 
stitutton, lrre.teeruable papei;. made a legal tender, for 
the payment or debts. To be sure the country then 
was poor; it . i!f now rlcb, comparatively. The oountry 
had not then the resource& tbat we have, and perhaps it 
would have bad tbe more excuse ifor adopting such a 
course. 

Beferrlng again to t110 measure, be t11rther sa14, and 
it bus boon defended, as I have stated, slmplf and solely 
upon the ground that it 18 to be a single measure, stand­
in~ by itself and not to be repeated. 

The-ground upon wil1ch this clause making these notes 
a legal tender Is 1mt I bave already stated. rt '18 put 
upon tho itrouud of abaolnte, overwheltninic neces.sity; 
tbitf; the Government has arrived at that point when it 
must hnve funds, &o. • • • ·Next, In my judgment, it 
ts a con!esslou ot bankruptoy. We beirtn and go ont to 
the country with the deolsration tbat we are unable to 
pay or borrow at the present time, and such a confes­
sion is not calculated to increase onr credit. Again, 
sa:v wlla.t you will, nollOdy can den.r that It Is bad faith. 
It It oe neceasary for the salvation of the Goxernmeut, 
all oonslderatiuns .of tbis kind must yield; lmt, to make 
the best of it, tt 18 bad faith, and encourages bad 
morality, both in publia and i>rivate. • • • 
Again, Bir, necessarily, ae a result, In my judgment, It 1 
must lntiict a etam upon tbe national honor. Again, Sir, 
a stronger objection titan all tltat I have to this proposi­
tion- I am stating the objectlooa wbch everybocly 111ust 
entertain, becau!e l suppo~e tbese facts are palpable- ts· 
tlta~ the loss is to fall wost heavily upou tile l'OOr b:y 
reason or the inflation. 

Judge Oollamer t\l"li:Ued: 
That the measure was uuconatltutlonal, and that even 

it it was a necessity he could not vote for it. To llim the 
oath be had taken to suppor~ the Constitution was re­
corded in heaven as well as upon eartll, and there is no 
necessity that in his estimation ;,-Quld justify him in 

I a broach or if;. 
-- ,,;. . Cowan l\rll{Ul>d at len:rth : 

i 
That Conlft'e!!s had no power to emit bills of credit, 

make anything l>ut gold and silver com a tender in pay· 
ment of debrs. or pass any Jaw impairing the oblig-ation 
of contracts. They are powers wuich belon:: ne1tller to 
the United States nor to the States, and they ought to 

r belong to no Government anywhere. He had supposed I that tbis question could never eoter the .A.merloau Sen-
ate; that the day had 1rone by whoo It was open to dis­
cussion, if it ever was open sloce the Constitution was 
formed. Bnrelir, if anything tu the world is settled­
settled i>Y the· fathors, by co temporary history, painful 
experience, and the total abseooe or all precedent for 
the exercise Qf these powers-it is that they were not 
delegated nor intended to bs delegated. 

And Mr. Snmner said: 
But while recognizing the existence or the discretion, 

In tlle last resort, and.er the law or neoess1'y, tile ques· 
tton still reruams it thii! neces~ifY now exiots Y And uow, 
as I alo30, I sllall not cease to be frauk. 13 IG nece•sary 
to rncu.r au the unquestionallle evlla of inoonvertinle 
11a11et tu.cell i.ut~ cil'cul,1i1oil bl' :w~ o~ Gnnnau: t.o 
aulfef toe ata1n i>en our ~national faith; to bear th0 
slilg111a of a aoeming repndiatton : to lose, for the pres­
ent, that credit wbich, in ili!Jelf, u a treasury, and to 
teach debtor3 everywhere th'<t contract-• maJ'. l>e varie.d 
at tile will or the stronger~ Snrely there i~ mtloh '~ 
these inqmries which maYlll»lrn u• pause. . _ . 
And we mlfst all set o'Ur fac ts against an11 pr.opos•t•on l~ke 
file present except as a temp01'ar11 upedwmt, t•e,.dered .,,._ i 
perative by the uigcnC!f of the hot<r. _ 

On the motion to strike out the leg.ll-t~nder olau•e m 
tbe bill, the vote stood 17 to 22; bttt the bill iti~lt p .1sso!l I 
by a vote of 30 to 7. 

Ml'. Swinton, in a letter of Feb. 13, sa!d : 
But tM-overwhelmioii neees ity existing-tortllemeas­

ure is a stranger a1·g11111ent than auytlling offered agmnst 
the bill. 

A WA.R MEASUP.R, RESULTING FROM KBCEvBITT. 
And thus it was, that wllat in ordu1~r.r t!tnei would 

have been forbidden \Jy common sense waa yielded to 
the logic or a.n inexors.ble necessity; to the logto ot a 
bankrapt trea~ury; to the dem:.od for pay of 6~a,ooo 
mer. 1n the Jl.eld; to the needs of an army and navy re· 
quirmg rood and clothing and CQStly annllmerrta; mdeed. ' 
to all the urgaucies of a state or war. even tti.en neces­
sitating ao expenditure of $1,50~,000 to $2,000,0IY.l per clay. 
Tills expenditure subsequently swelled to the enorm~us 
sum (in 1~) of more than $3,000,000 per da.y. It wns Un· 
cJor such circumstances that Congress was led to exer".1se 
11n implied power-Jeemed necessary and proper to ful­
fill other powers-and to adopt a measure of wu1oli one 
of Its memllera said: "It ma:v be exped!ent as a remc_dy 
tor an exh;ting political disorJer, but 1t 1s death IC r~liod 
ou for a petmancnt Elxlstence." -Tae author of the tiill, 
in a letter to Mr McC11llocll in 1868, write : " As a war 
measure, p~ssecl duriuit war, continuing dul'ing- the war, 
and as lou<> M the ex(Jl:enoy lasted. I belleV\l It was 

I nece sary a71d proper to successfull.v c.arr.r 011 tile w~r. 
aud was therefore constitutional. I am equally olear 
that as a peace moiumre it is unconetltu!ional.'' 

ll1r PresuLmt I never questioned the wl dom of 
C1>ng.eS$ In passing the legJl-tenderl>ill as a "war 
measure.'' Tne people or our country approved 1t as a 
dexnier rosor$ to save life, as they now depreoato such a 
resQrt, bocausa fbore is no sulllcieut warrant 
!or It. After tbe :fil'3t etrugg-lo was over, 
tho doacent from virtue beoame mora .easv. 
In sir moutbs from the dats of tho passa;:-e of the 11rst 
btll authorizinti: the issue of legal tender nvtes, the Sec­
retazy or the TreMury needed ~ seoond $150,000,0JO, and 
tbiS Bum was qmokly granted; the ltber.t.> of conver31on 
into •ixJ>er cent bonda uein<> still ret.;nneJ. In !olaroh, 
18'l3, anotner bill, styled "The $9~0.000,000 Act." wa, 
pa ed, wherein it was pr{)v1ded " tha\ tho h?lders of 
Uoltea States notes ts~ued under former acts shall pre­
sent the aa1oe tor the purpode of exchangmg thew ror 
bonds, as therein prov1dod, on or before the first of 
July, 1863, and thereMter the right to exoltange the sawe 
shall cease and determme.'' 

THE LllGT 01' $S56,000,Qro. 
Ther& fa not tlme to J>ursue ill~ course of hlgblatfon to 

th& clo.e of the war, but observe that, first, the right to 

l{)Wed, and then the right to convert into & per cent 
bonds Wa! abrogated. And now t!Jore remalru! to us tba 
proml e pure and simple to pay whenever it suits th l 
convenience of Govornmoot. The promiso has been 
strengthened somewhat-by 11 "solemn pledge:'' But our 
ttu tin the val.no of tbe promise, and In the worth or 
the pledge, has been weakened by othor aetion. At tile 
aud of tbe war there were outstandmi;c ot legal tender 
notes $roJ>,N>O,OOll. Ot tbeee, under tbe au,boritY of -O<>n- 1 
gre &, and during the admini.Str.it1ou of Mr. l'doCulloch 
asSecre~ary o!lhe Treasury, $i4,0:l<>,OOJ were ratired, and 
I believe H may sarelf be stated wt1re not only rotired 
but oauceled. Those $H,OJO,ov~. acoor<l!ng to general 
belle!, hllve again come into oxtstence, and $26,0()0,000 
have Ileen Issued wilhout Wdrraut of law. H is now 

' ~011gbt to legaliae this 18sue. Wo are met hero to pro­
rn3t ag:unst suoh aotion. n is not reaso'nablo, it is not 
just, to 101llrt upon the oountry a repetition of laws 
tllat had their origin in the hours of tbe n:it10u's agony, 
and, wheo lite and strength are restored, to pr ent 
apln and again the !nto:JOcl\ting draught. 

I bave reproduced the word& or honored statesmen of 
otber days-when there was muclr ttlbulauon iu tbe 
l"'nd-to show with wllat reluctance tbey allandoned the 
pl.tin, exorass, and dlre<>t poweN granted by the Con­
sncutloa, and yielded tbe coovlu!ions or their under­
standiug to 5he prossul'e of a necess1w '' tl>at knpws no 
law." Now au tlJ.Ings are chaugea. The w..tr 1s ended. 
Tile armies of the Union. at ooc nmo uumlJer!ng- a mil­
hon or men, have long ainoe been dissolved; tile navy, 
lo like manner, bas b'en red need; ti.to public Trousnry 
is full : 81.X per cont United States bQ11ds are worth more 
ti.tan pario gold; ana yet, whenaUclle condittous thatjus­
t11led the first iscme or legal tenders are e.h'.lcnl?ed, w is pro­
posed to projeot intt> the tlnaucial system of cile couurr.v 
snotbcr dos11 of poison (good enongh as a;meiliome) Lo uu­
eettle the reason or onr citizens, ouo l>.v one, au[l fin ally 
to embark, tllem all a second, time on a ssa of iufbtlon. 
not t-O l\dY: of oommero1al ruin . Wuat a return for a 
people's patriotism I What a reward for tile blooclshed 
and the trea.>urc given to save tile Government and tile 
Uaiun! 

I,N.l.Cl'ION BETTER THA.lf IN.l'llTIOK. 
Mr. Prel!ldent, the :cesolution now before tbo meetin;:-, . 

to which I bave 1'e11n asked to speak, however limited J 
in its sool!e, haa Ileen prepared by tho Committee with a ' 
view of keeping the discussion this evening within a 
narrow compass. "\Yara it not Bl), the lnconvenlenc63, 
losses, perplexities and·enls resulting from the use of 
an Irredeemable paper ourrenoy. to which It would oth­
erwise be natural to refer, haV'6 ~o often and so ably 
been sot forth, and are so familiar to tho merchants- of 

! tbts city, that they do not need to be repeated ~.r m~. 
Tdil,v are oo greater no.w tban t!Jey have been durmg tuo­
last ton yAard. Tue danger is that tlley will llo magn1-
tled rat!Jer than diminisl.ted; and not a tittle of the dan· 
gi.r grows out or ail l!Dp-atieut cry for early nctioo on 
tbe pal't of Congress iu apparnut disl'egard ot tile ollarac­
ter ot thi.t action- wfiether i~ bo to fix the limit of lei.ral 
tendor issucu at. $~56,ouo,ooa, $400,000,000, or SQme other 
.sum. I bave'no aympa~by with ~his outcry. Unless we 
aau have the right IClnd of actio.n 1t is beet~• not to have 
any aatwn at a!L We have had enough or limita­
tlons, of promises and pledges; and it tllose ll1therto 
given are to be disregarded by Cong•·eas, aud any i11s115 
of gl'eenba~ka whatever, beyond tbe $356,00J,OOO already 
existing, is to be autltorized, all sense of seom·1ty will 
vanisb; and there wiB lie ~!ore us only one vast .wild_~r­
ness 01 uncertainty, ID wfiioh ta1th and ho.Pe will ailli:e 
lie lost. 

Ir the merohaots of New-York, standing by tho gates 
of entri>noo throug_h whl~h so large a pal't or tile fo reign 
commerce or the 001rntry !lows, are-nQt alive to the vast 
1mpo1·tance of a sounrl ourrenc:v , redeemable in gold 'or 
sllvel', where cap, just v~ews be expected to preval l t It 
is here tilat we are brought in direct coutaor. with the 
hard money systems Qf dther countries; it is here 
that tho values or all goods imported from Eutopa 
and Asia have-to be actjusted and readjusted to the un­
eeasiug fluctuations ot a depreola.ted currency, while 
the losses and uncertainties first felt here are oontin- 1 
ued and extend<id tllro11gll-all tho clla.nuels of trade an<l 
commerce to the remQtest: borders or the republie. 
Neither the merchant nor tile tradesman can work suc­
ces•tull,y witu poor money any more Qr any better than 
the artl.San oan work with poor tools. I! we are to com­
pete on equal terms in forelgu markets with the manu­
tao~urers of otber lands we must havo at home money of 

r the best quality, in aid or encerpr!se and skill. 
While 1t may tie the paramount aim or this meetinir to 
resist ally further issues or legal-tender notes, it is du rely 
not less a duty to remonstrate ai;carnst furtber delay ill 
the work of redemption, commenced, mdeecl, soon after 
the war Im~ dilicontinued Joni: ago. Tllo objections ro a 
new tsSue, in a losser degree, Ile against every,other, 
and tllere will be no sense or security, no sGallle grounds 
upon which to found new undertakings, till C1>ngres1 
udopts a policy in regllrd to th8' natioaal 
ttnauces that will bear the test or experience 
aud harmonize with the teachlnganr oommou sense, anJ 
tlie practice o! tile foremost nattons of the world. 

As I do not believe tbat the dullneaa or trade which 
everywhere pervades tbe country Is w!Jolly or mainl'y 
due to the inaotlon or Congress, howevor desuable early 
action may be. If. it is in the right lllre<ition, I have no 
sympathy wh&tever witll that part of tbe resolution 
which dem>lnds an immediate deoisii>n of a question 
o! such-vast imporG as that which occupies the a.cteution 
ot both: Houses • of Congredl$ at the present timo. 
lt ts a qneation that concernll ua ilol; a 
littl!l aa merchants, but far more M men, 
as Ameriean eitlzeoe a88embled here, not metely 
to urge upon Congreait th<J enactment of jus; a1.1d 
reasonable Jaws, but -such as wi!l be conducive to the 
honor ot our country and the preservation of 1ta hii;ch 
renown. What we should ask, and all tbat we sholild -
ask, la such action on the part o! Congtesa as wlll-tenti 
to exalt the charl}Ctel' an<! pro111ote t!Je higlleiJI; good of 

· our people; to allvance tho best Interests of thocQmmu­
n!ty, and at tile same time improve and strengthu.n ~ta 
moral tone. • • 

Aod for aucll action we can afl'urd to wait tU! the peo­
pie at-large understand better tu au now what u<lncerna 
tlleir trues~ welf:Ire. Truth a'l.d tue rl.l?ht will finally 
prevail. It 18 to tile truth uud the right, as we have 
lately seen, that all ciassoa of our aitizens yield smoerest 
homage-whether It be paid to the good when Hvlair, or 
to their memory when dead. For tbls let ua contend 
now and ahyays; tor Ulla le& us watt, however we mav 
au1l'or and at wha\.Over coat. Time ts constantly work-

' log in tavor of the right, and_ thore!ore le• 11:8 wait­
oonteudini: for tbo ·rigbt "'firmly, patiently, oans1stently, 
and pers11euGly" to the very end. 

A LIE 'As A. STANDARD OF VALUE. 
Sptoclt. of Ed1Dard .dc.ti-

'l'he word I bring from Massachusetts is this. 
We are rejoiced to seo that tho time ha.s come when the 
disonsslon o! the grea~ ftsoal qucstion8, on Which the 
weltare of the people so much depends, can call together 
such an assemblage aa the one before me. It ts tlme, 
ln<leed, that- the rule of reotl.tnde and probity should be 
ap111ied to the dealin/1(8 ot the Government 
with the peo.Ple; without which, as we who 
are merchants and manufacturers so well know, 
no Clommeree, either among men or between 
nations-not even soc1al order-can possibly exist. Tile 
G<;vernment itself is to-day the irreat example of dis· 
llouesty and of uaeJess and vicious indol vency; hence it 
ia no wonder that its agents, Its spies, Its Informers, at­
tempt tc> caet obloQuy upon those except for wbom 
the utter iTIJ.arohy of mutual dlslirUSt would prevall. 
Wero not th~ merchants, the traders, ~he people tar be&· 
ter and more honest ihao. the lawa their rulers 
made tDr them, tlle nation Itself would cease; to 
exist. At the door or those misKDtded or depra.ved 
legislators who have enacted base etatntes, 
lies the respo~lblllty of most of the real frauds 
tltat ex!st, as well as or the disgrace ot false charges 
made ajlll.iost honest men. The employment by Gove.-':1-
ment or spies in the adllllllllltrat1on of its afr1>lrs is 
always an evidBDce of weakness, and the deirree of their 
employment always measures that or its lmbeoUlty and 
ruttenncas. What we demand or loglal.ators DI that they 
shall apply the same simple ru1e or equity to ths trans· 
actions of tile nation tltat we apply t<> <>Ur.doings witb 
e ch other. It neetls onlv the plarn, orrlln"r'. "nd truo 

couree tbat an hon~ ancfupr1ght m ;chant\vol£ld take J 
-that be coulcl not hel.P taklng,-to rescue t.hls country 
.from tbe oppre~sions and danger• that are UP<Jn us. 

In tbe darll: uruo of eivil war, when tile fate of the 
nation was at staka, many actR wero done for wWoh in 
time of peace. tltere could lle no juslifloat1on ; am~ng 

I 
tJJem was tile Legal Tender acr, Whereby tho Go'Vern­
mont levied a f<1roe. d roan. '.l'bo.dlluger or tins sto.p was 
"·ell uode~stood l>y tltoae who gave ic a. reluotnnt vote 
Nut uutil Mr. Chase had htm•elf gone dowa to the 
SauWI ohJ.111ber ~ud bad s.1i'4 !llllt witllont tt 110 cv!lld 1 
not carry on tho Government, did our lament.ad Bnmner 
and others or hi• associates yleld their oonaent. Wby 
did they hositate f It waEr because t!Jese men who 
tl.toa urged hei>rier taxation rather tb,u:i, a recourse 
to a forced loan, Iroew t1Iat no nation llact ever yet. re­
cll'e111od the promises issued as 111onc·y under the stress 
of war. Every nation, witbouc excepriou, that has 6\'0r 
issued deor, to serve as mouey, has repudiated ir, and 
haa rotnrned to specie paymeut through untioual ll:rnk­
ruptcy. '.l'hev dreaded lest the iilorious enthusiasm for 
lioerty shou1'1 fail which hatl them brougbl· the nation to 
the temp~r rn which tbe people would have ,<rivon prop--
ert:;, lile, alt but honor to the c•use tor w!Jioh they 
fOU<:'ht. Tiley dreaded such failure when the steru, 
har<l dntJes o1 rest0ring tile losse& of the wru· ~b<.>ullt 
h(l.Vt} OOlllO upou Ill;. 

A N.lTIONAL TRU8T, 
Y()t, knowin!\' th!\t kingdoms and empires lui.d thus 

·failed, that. every other nation that had ever issued 
promises In tbe place of dollars, or of other coinect 
money, had failed to redeem them; kno\vlng the d~n­
gers, they yet trusted a free people, and believocl tltat · 
wo should nl'ove an exreption, and tbat in this, as in 
other ways, we should become au example and a Ieu!ler 
among tile natl'>ns. Bllall we prove false to 
thia high tlllth f Are we to disgrace ourselves 
and them f Are we to dishonor tile dead 1 Shall 
tile act which L\acolu siguotl to save tile na- I 
tion, prove its rnin f '.l'he Ignorant, the clepra\'ed, and J 
the incompet<int wen who !Jave failed In these past 
years to dedicate the abllll«ant revenues th"t tile 
people have poured so lavishly into their hands to the 
honest, prompt. and true payment · of the demand 
debt represP.uted by the greenl>acks, bave disgrace<! aad 
disllonQred the gl'eat men by wbose sets tbf' nation was 
saved, and hitve convertecJ tllia logal-teuder promise 
mto a lie and a olle~ t. 

Dy its continued an<l enforce.cl use they pick the 
pockets or tile poople and steal from the Iabo1·er a por- . 
!ion of the fruit of hiS labor, making llhn no return, 
Some ltoneet but i!!norant legishtors have nodertaken 
to rebuke those who call th~ greenback a lie, aad have 
tried to bold them up to put>Jic scorn, because they say 
we ~ast obloquy UJ>on_one of the great war instrumeots 
by whioh t t1e nation was S>ved. · We ltonoL' t!Je sword 
and, tile rifle wh1011 our soldiers uaed, when bid away 
aa ti;_ophies, llut ir thoy had been plaooo iu the hands or 
bil!ll1Vay111eu when their rigllteons work had eudod, and 
had beeu used by them to rob us on the -road, s-hould we 
still cl1erish and value the weayons eveu of onr honored 
deacl f 

These men who have put the greeT\baolrs into use that 
had beeu paid and witl:1Jrawu liav.e ' dorio au act as base 
- tlley have converted the rtgbteous wenpoos of the war 
into the implements or rollbery and oppl'ess10n. I 
ollarge not u .. d motives upoa many rueu, there fire not 
many men, th>uk G<>d, who pm; 011 the llve1·_1· or heaven 
t-0 serve the devil in, but ignorance and weakness al'e 
more daugorous tllau wroag rntont. When even au 

' bO!JOSy hµt ,boi;ieloosly incapable Becl'utary or tlle 
Treasnr.v seems t.o ba only the d!oe·box with which 
~01,11' But~rs, Sanhorus, ·and Jaynes ttirow loaded 
u!ce in the gambling game to which a false and 
di honored cuneuoy and a bad revenue system 
li;ave bl'Ou~llt au our commerce, it is time Indeed 
tv !laid weetiun o! tile people, to- tell Co11gl'ess--take no 
net1on unless yon take right 'action, conclooe no fraud, 
toler~te_nQ t~_rup~ring witll the curreuc_v, Tull Congt·ess, 
nt feast to reeuact tlle limit of tho currency, and ta.Ire 
ftom the Sc<i.retar.i: <Yt the Treasury the power rn play 
fast anJ loose with ~he great ex.changes of the eouur.ry, 
measured' as tlley are in thousands of millions. Taku 
away tUis unlawful ass1r.nption, which 1mts It In the 
power even or a autrordlnate ot th;> TrP-asury to make or 
mar the forrunes of thousand•. D emaud thiS' in the 
name of tile consumers of all tbe products e:rch•nged 
upo,u whom tills tampering witb the currency infll•t-o 
tfie hoaviest tax of any now impoacd npon them. 

TH!l l'ttiIN QUESTION- KEEP FA.ITH. 

Let us to say to tho omen in Coni;Tess, who mean well 
but know not how to act, it were welliodoell it you cottld 
aot quickly, we are suJiering because tho standard or 
value wllich you ooutimrn to i111pose upon us ls a false_ 
moasure; but aot .only to make the promise goo~!. and 
kee11 the fnlt:ti ot those who ltave trusted you, If you a11t • 
at all. It you cannot act rightly now-ir yott must first 
wove to your cons ti tu u ts uow th~y ar · deceived-llow 
t!Jey deceive t11croselves and deceive you, then, 
at lea~t. be true enough not ye& to ac-t 
at all. Tile heart of this pnople is true anit honest-it 
boats for i·igbt and hopor. As tho peoplo SlQwly out 
surely learned that" freedom was national and slavery 
s.x:tio1rnl," so wi1l they as 8m·e1y 1lud out tbat a dis­
honored promhie is had m~nPy, an<l thay will IJold t'!o;n 
le .e: islntors to a stcl'n account who have failed in their 
duty in thts emergeriey because tbey da.red not trust 
and wait, firm in the conviotiou that trntll ls mightier 
tllan raLollood. We ne<>d not puplex om·solvos with 
elaborate plans aod cun11ing devicua; an honest pur· 
podc anti a fixod c<etermination will !Jo sure iiuides. 

Make tile greenback or tp-cby Quly the Slime as the 
onP first issued- not evon qnit~ . l\S good, uecanso Qlll' ' 
credit is better; make it truly tbe same lmploment of 
war that 11L'St savccl t!Je nation, ii auy logal-tcnder noto 
did tba•; make it couvcrt1ble as t;10 grceuhadks wbeu 
first i.sued were- at the will or the holder-not_ into a 
six but only into a five per Cl'Dt bon,1, nu,1 t!teu fix tile 
data ln tLe not distant tuturo when it sllnll cease to be a 
legal tender; thou you will have kept the promised 
pledll'e; tben an abundant cnrrl'nt of gold and 
silver will pour in upon you, ilecanse here will 
be the most prufitl\ble place fOl' Hs uso; theu those 
who do nQt rnnd their nQte3 can be paid tu coin on de­
mand, for the fiye per oenr bond; of che nat100-3ven 
now at par m gold- will command a !ar;re premrnru on 
every cxohange io Europe; the~ the monopoly or bank­
ine: may be removed; resumption will rn.ke onre of it­
self, nud tlte wheels or commerce und profitable industry 
will not only move, bu5 whirl once mON. 

The whole secret of finance, tbe simple mystery I~ 
this: Lst tbe uatlon keep its promrne a~ iL llns the 
abili ty, and lie tl'ue t1> the dea.d and •he llvrn::. 'l'llis, 
anu this alone, will m·1ke tne couatr.v 

u Gord', great ami joyoru, bet\utiinl entl fTee, 
This iB alone- Ure. joy, empire a.nd vic:.ory.'' 

8ECRGTAIIT RICiliRDSO!!'B ACT COSDOlfI!lD. 
Since I had \VrHten the substance of wllat has gone 

before, the VQte ot tile House or Representatives has . 
passd!I, by which we shall becoma a laugbiog stock, or 
worse, among nations-.iquaUy w!tlt England ond Ger­
many, who havo sen e enough to know that public in­
tegrity and public Interest are inaep~rallle, as with Aus­
tria, ltR.\y, and FJ:auce, nations no\V flh'Ur!!tling- to throw 
o1f the llurden Q a fali!e stamlard of value-wltile 
our most potent, grave, aod revereud seign­
eurs a1·e either so ignotaut, or so utterly 
VOid Of all public prmciple. !18 to r eoact 
and increa~e the evH power of a lie. They may uave 
10ade the rig!Jt and honest course mc>re ctiftkult i.y cou­
doning ao. act for whiclt th~ Sooretar.v or tbo Treasury 
should have been impeached and not j nstilfoa. But let 
u" tnlt:e ooarage, ev.,u ftom the llluuuers of our oppo­
nents-for bhtuder tt is, wbeu either tho fool or tlle 
lrnave sets hlmsel! up ag:aiu3t tile immutable la.w of God; 
and !or committing tt t!Jey sbould bn brayed m a. 
mortar. Let tltose who are oru_v weak remember the 
frtte ot -tile recl'el\ut. m61l f1·om the NQrth wllo 
voted for tile Mi,souri Compromi3e-let tbem 
remember how they passed suddeoly Into 
tnfam:v or obscuri ty; let the knaves wllo know tne 
trutlt, but still to faloehood clioi:, remember that, from 
the day or the old H'Jbrew prophet tr_· the presout mo­
ment, be wllo has debased the •tao tard ol value-Ile 
who llas !111post'd false measure• upou the people-has 
mot the fate of the infamoud. Tbis vote, wh!ell iudicatea I !'lily tgnorance m 111ost, we:±kncsa in other•, but absoluloE' 

1 wrong intent ln mauy of thole who pas.ud it, lllay not 
be di.S•strous. We mlll!t learu to 

" Hope, tiH hope ereatu, 
Prom nw nwu wreck. 
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:AR, Secretary of 
arch 31, 1933 

Advises the President h is sending bin under se~ r te 
cover, a set or To e V, Vol e 1, of Les .Arm es Fran ai es 
dans la Grande Guerre. States that this hi tory is being 
presentGd by the French Government through their Military 
Attache. 

See 203 
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