“he fleonl wid monotary policies of tiw Hoosevelt Admlalstration heve
been el 9300 courmgoous and wises ‘o tale pride in the groat end esstntial
part thoy have had in the wimndng bettle sgelnst the depression, in rosculng
us a8 & poople fron bamlaupbey and Lo setbing ue on the patlswmy to sound and
shable prosperitye

4 ruinous doflation, dlssstrous alilie 4o all classes of sur citisens,
hed Loes 1o progrest for sluoet four yosrs when tlds Adnlandstretion ceme iwto
powey and, instosd of sbating, was swoeping to o olimex in cemplete paralysis
off the monobery end oredit syctames Thore wes o pando rush for Mquidity ef
all property values which, in the vory mature of things, cocuid nst be aohloveds
fevocloswrvs weve malédplying, valuse were bolng vesorselessly wiped oub with
irvepsaable injury both to deblers and Yo creditorsy businvsses wers golng
bankrupby the weve of baalk feilwres ves mounting higher snd higiery terver
had replaced confidence in tho stremglh and fubure of Awricey millions were
out of eployment and clamoring pltifully for ald thet was mot belng granted
oxoept in the most grudging and ineffective waye Thls was tho heritege hended
over by an Adnind sbreticn that had boasted thet 1% wes the juerdiamn of proge
pority, sn Muinlstration that led scugit o sorve the powerful fow sal im
thw ond wes found o have served nobodye

Foar, veoillation in high quarters, sdsoamagement of the Hetion's [sosl,
monobary end oredlt problems wore lergoly vespousible for the negnituwwe of the
lisastor. ‘waliziag that souebary reesures uwndertelen b Surepesn latle o o
protoct thelr own poople had 2bifled cwr trede and wore sn ineressingly menaeing
threst agalnet our currenay rovorves, & lepublicen Administrotion lmew of nothdng
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more offective Yo do thar $o tell owr Durepesn Jubtors thet they could stop
malklyg pagments 4o us and %o prato sbout the sowslmess of a cuwrrency syuton
Wt bed falled to MuIFLlY its proper funotions and to protect the national
goonamy 1n & Slaw of orisipe

Thls wae the sltuweilon whon sn Aduiaistration with a cleoar mandate
frem the Anerlcen people seswsed responaibility on Meroh 4, 1933, and oue
cuied & serles of swilt measures which srrocted the (lsastor, roctored cone
fidenoo wnd omabled the Hatiem to go forward beldly on the march to s bettor
Cays lmong the fret end moot Snportent polielos trumslated into emecubion
wore these dealing with nonctary, oredit and fiseal policiese Tho nemasing
dradn wron the Hetlon's monetery reserves was stopped, the deflstion of e
prices peid for Soerlosn goods snd services was arrosted, the dollar we
pleced in su inpregneble position sgainst ell attecks, the bamking system
wng rebebilitatod sod reborm, new oredlt nechinery wes provided to protect
elike wlllions of doblors and oveditors and Go resbore velues, and the credlt
of the Hation wes mobilized to provide food sl work for the poople. The
bouelite have ssorved to those in every walk of lifo, The steady merch of
rwoowery is wbroken,
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e Hopmbary Aokion

The ebjective of & truly sound and stable curremny, not subject o
the wido flustuations in value which, pericdically throughout foeri %;T‘
Sory a8 tiw values of nometary metels rose end fell, have robbed inm e o
earmors and creditors ou the ono hond and dobtors on the othor, has been nure
sued steadfestly by tils Demosretie Adnimistrabion, with the result that we
now heve the soundoet owrrency in o world and the most ample nonetary reserves
any lstlion hes over possossed, All cospoments of our nomotary circulation
are 2ow of equal wmluwe tho world overs Our ourremcy possosses greater stability
in purchasing power then st any tlme in our history and we haw besn placed in
& posidion of unique adventage to deal with emy nometary strouses %o wideh the
world sey onpose use Through the ctebilizing of e jmorican ewrrency thore
e beon schloved s now nmeaswe of de facto stability as Letwoen the principal
world cuwrremcies vhich polnis the way towmud interastional walorsteniings
oroapte not only permenent oxohen-e stablilizetion nd permsnant internel
stability for all cwrencies. Ui bollove that thds result should be sarmestly
sought, Wt under no clrowmastunces alwuld the monetary system and tie cconcale
wolfore of tiis countey be endsngered by the entenglancnts of sny premeture

Ve approve without reservetion the monctary policles and the monotary
aots of the Duosevelt Administumbtion, which will be recorded in Amovicem hise
tory as among Liw greatest achlevenonts of the Soorican jemius and capeslity
for publie affalrs. Ve specifically approve the objective of a permsnently
MethMlﬂM&mm
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Tao lebent power of the Dabios el tho Nation's oredit was mobilized
to rescus ita people fran an sovnccde disasber Whose negnitude could nol be
realised untll there omue lnto responsibility o Bationsl Adelnistretion with
the courage to seek ok the facts and 50 Moot them boldly, Tho now Adeiriee
trution wue foacsd widh the necesalty of underbaking Uovermpent oxpenditures
u;mmmwummmwmmémmum
foreclosurwe mnd to oreste & Clow of nemey sufficlewt o bring about restaree
tiem of the atiom's coonmmic llres The responsibility wes beldly cceptods
To catbet tho deprossion wo beve imcurred met additiow to fhe nationsl debh
widoh are bub a small Orestic: of what the Vorld Viar cost us and bub & small
fraction of the inmeresse in tim pecple's wealth whish tho polleles of
Lavestoont wilch ae rotuned emle dividends to the Awericen poaples Ou
metiomal losoue s grom each yesr of recovery fer rore bhan the saowt of
1s bamby billloss grecter then the natloml lsewd for 1032 An insupportable
bunien of privete dobd hus boon 11fbed frem the baoks of our citisens by tie .
rise in values of all proparty.

WMMMuﬂ:uhmﬁMhﬂtm
mwwmgmmwmmwvaﬂmM
the only sound recd to e Lalsmeod budget lay throush the gatewsy of a balasocod
rosovory promotod by Netlonal scklon dosigned to that end, The anvank by which
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A reversion to deflationary methods of balancing the budget which were xx!
tried with disastrous results by the last Republican Administration would
imperil the recovery now in progress throughout the nation. By inersssing.
restoring the incomes of the people the Democratic Administration has restored
Pewn d-

the oniﬁ(ieans of balancing the budget and of reducing the national debt

as the restoration progresses.
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Mmmmmnﬁhrwmmﬁrmﬂurm
have excooded rovemue rooeiptu hws decressod etosdily sinoe tlo flret yoar
of the veeovery programe Ve are soving shesdily towd & truw balasoe nob
only in the udgohb of the Federal Govermmmb, ut in the larger bulget timd
represents the sdeguacy of U people's lncwao to mpet the pooplots noodse

e repuliate o narrow concopt theb would sesk to balanse Pedoral ineae
against Pedorsl subgo though the people starves (Ve intorse end approvo the
declarstion of owr grest Prosldest thab the Netlomal budget will be in belance
Juok as soon e the meede and abilltles of our people mako thab possibles)
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It was nocossary that recovery expenditures be finsmeed largely
by borrewin; rethor than by temsblon usfil the Netiomsl incoms had been
refeed o & lovel that would yiold encugh 40 support neocossary Covenmont
erpendibures Yhrouls tasatlion, Iavesters in Covermaent secwitlos have
ot besn wdsled by e partissn sttecks thet have boon made on the
Hation's oredit bub have ssssyed tie policles of Wiis Adainletration as
constructive, (ucted priecs of Govormant securities have boen canstaatly
rising and the evernge interost reto Las declined sharply, so that a rise
in the grome public debd hos boon scocpmaied in 4w recovery poricd W s
deeroesing ineroet bumiom. The interest charges voley are matorially
loss than they were in sy of the six yoars izmediately folleowing the
Tiorld Vers The latest big lscue of Govermont obligeblee wes sold ab
mmmwmﬂmwmmm
in o simgle days Our wer dobts heve boom refunded st lower retes in the
aidst of the recovery financing smd tho maturitios of €e public dobé
bhave boen carefully sproad over & remge of yours Yo fmollitabte repuyment.
Intercst costs Lo privete borrowors have deelimed wad the riess of good
cuzorcisl soourities have risen along with the declinve in Govermeent
intorest ratos sud rise in the prices of Jovernwnt securitiss. This
has boem ax eid So Lusiness @md hes sorved as an added factor im pramobing
rocoverys wo acolaim tiv wisdom, initistiw sad prudent camucnsouse with
A ch these vitel opersticns heve Leen Jdirveted undor an Adninistretion
vopresentin; twuly the imberosts of sll tie people. The Coverment's credit
was nover sounder ot eny tioe in the Natlon's hdstory then it s todaye
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The reconl of the locsovelt Adainistwation in steengthening and
robullding tho benking end oredit strusture of the country ocmands the
admivatios of alle In larch, 1030, whon tho Democrstio party cmw into
powsr and rospessibility, besiking wes 4a & state of cowplevs collapse, She
conpsbry overe An wprecsdented weve of Lauk fellures had brought the foer
of pandc %o our peoples lcarding was widesproad. 7The credit mockoniem hed
broiken downe The fanwer, the veweomer and the sasll norchent coull nob
SO0UNG m. Privete Musnelsl institutions rectriocted ihelr operationse

Oul of this wrecknge a now structhure les boem bullbe Soun! banke
wore prosptly licemsed for reoponinge Reorganized and reopeusd baxls were
siven oapliel shreongth Shrouch subseriptions bo thedr stodk on tie park of
of thw safeby of their money by the csteblishment of the Fedoral Doyosit

Vo loartily endorse the record of Gio Administreilon in effectively
revetabllisbing the bemking bLusiness of e comtry o a sound basis, in
ssgurizg to deposibors snlety of Whelr funds, il in the restoration of
normed eredit actiwitlose

Conlidonce has boen restoreds Dk deposlis have shomn & strong aad
fallwws have boen stoppeds The thousends which clesed thelr doors duriag
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$ho twedve yosrs of Boyublicen mlsvule are being lipddeteds Deposite

in olosed bauks have boen nuds evellsble o Lhelr ocwsers spoedlily, Uuaough
m-@ammwmmzmmawwwuwh
the botler sdvimrie ¢ of dsposlicrse

"' Bot enly were tip private financlal Lastibuilous of the coutkry given
by thelyr temporery lusbility Go meel the oredit meeds o7 businoss end the
peaples It Las supplemented thelr activities iz wmys cssential to the cone
timued iife of tho Hetlens While iw Decoustrustion Flusmes Corporetion
provided meoded fwds Yo Lmmumoreble limes of busluese activity, the neods
operations of the .coowssving eal howeflmenelng sgonelos of tho Covermment,
willions of homes heve net only bLoen saved for those wio strugsled to

of vow hosms stimalated, Znoruous losses to millions whose sevings wove
insblitut lonss

ingbitutions hed wilhdrewm alnosd conplotely fras this fMelds 4 comprelons
sive and integrateld system to care fof tho leng and chort tom oredlit yoe
of the Fare Credit idnisisteniion ¢ cusmnds of foreclosures lave boen avertad,
haad prossed fmm berrowors Lave beon iven o tensions of time, intorest
mRios heve beon reduced and swrgency loams hovo been grentods
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.add pede 8
By the Banking Act of 1935 the Federal “eserve System was
strengthened. Public instead of private control over the use of
bank credit was definitely established. Not only is management of
credit policies in the public interest thus assured but an exskixkx
essential step has been taken to promote the orderly economic
development of the nation, free.from the disastrous and destructive

excesses of deflation and ¥ inflation.
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5 Tumlien

The Democratie perty proclaims its contlmued adherence %o e
Justiop of tho prinmeiple of taxepilon sscording Yo ebility o puy end
benofite receiveds Thls Admizistretlion in 1003 inherited o tax structurs
that bore too heavily properticmstely on those least able to pay wnd
pomaitted avoldmwe of thelr just share of texeblom by those who receive
tho grosbest bonelfits fron the /mericen sysbem. 4 basle pelley of this
bemecratio Adsinistration has bosa vo corroct this injustios es repidly
se condibions pemdt by reducing the properilon of taxes e commagpbion,
wileh bear most heavily on the poor, snddopping the channela of evoldence
of surtenee on large incemess Loncot and sealous administration of the
Federsl tex laws simce 100U has alse promebed justloe in tematlon wd
incrocsed the rovenusse While losser objectives, such ss the slmplifi-
estlon of our tax laws end vholr sduinistretion will nob be neglected,
tho Demoorabic part; pledges Lteelf %o the larger cbjectives of grester
Justioe and oquity in our tex sbructure. Problems undor study 6o tuwle
end imclude he proper Westnent of taxmonmyt securitics ead the :
soopdlmmtion of the Federal systen of tommtion with state and looal onose
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The debaveher; of our Nablona) 13fe brought sbout by tie Prohibitimm
anondnoit and the hypooriticel gestures wt enforeln; 1% made by provicus
adninletyations las Leen ended, Tho results jusbify the bold atewd far
repeel in whioh tho Dumveretic parby expruseed the Judgment of the Averican
peoples 'WamumWWMﬁth
vigorous enforcennt has ressteblisied respect for lav, hes improved sooisd
canditions amd has breught sere thes u billion dellars iambo the Mederal
m.mmum«mmmwwmu.
The Demoorefile perty pledges contimued cooporstion with wad eld to the
tates, theiy subdivigions end tholr cltisews in finling end onforelng
wotiwde of deallng with the liquor problen best uuited Lo local wuditionss
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