
Tbe ..ecretary of Utf "reaway at the aeetla* of the Fiacal arri
:orj "oard m Hewaafeer 21., , presented ®aterial to

tbe Board wr.lsh related ' i^egram of . * . expend itnree
for the mmb thrm seAlto*

out tbat la the pring of 1936 wben jws
ongreaws c«stprefe«Ei«ivt reeo^wxy Ieglslat5.au of ^bicfc the sppropria~

work re l i e f lormd an liqx»rtant part, the pocsibil i ty ««B «IV>
&- • i t a Blttation ^Iglit arl«# wldch wa^ld call far

anticipated s i tliat t i m *

zmrm ba.* h**m a marked iacmaae i s iisdmstri.iil production^
9 a ^oim;' f*??jiidati<m for t Mnuaae* of rteo^ary '?mm

htm •rtabllBh«d9 newrt^alcss tfct leTrel of \ai«^pl?o*ment r«salr- QT
anti« ipi t# i , Tt isas nsturall^- ^try d i f l c u l t to pr«dfet«r*iBii

srpanditarns on tlM hoavi«r type of -projects 'r#pr#s«nt«d-
tbe x^iblic works a. | p-ro-gnan* votild b6C«?t« fully ef~

flal ttat from J l r l»* • ribav 1^, K:38, tta k w l
withdrawal fre^: tb« >«at\n^ by .. . . xmlng AatJ-iority m s Xmtm
than M Jiillloii and by &• Public verks tratlon1 «xcluslT» of
federal prsj^ctf, only abosi Villon, of wbieh 13A r i l l ion wrnn
drwn wit* Vim Wt "Mil$f ,-et. fbtrta#9 t in total witi-idrirafsl by tb«

tratlen is»eNmt€d t<? a^>r<adsat«ly $382 nl l l lon*

In liftIIMl I fortgoing^ sw VP kla»d I«i*rieaB#
industrial production ovar a wide •**• umd al«o isposad sdditior3«l

©n tot rogrsrr i ^mtm re-«iTploy«€nt
sî d i s b«inr furti^rr retarded If ttaft dapraaeli^ effects <m
tr®d« and 2Bdn«trv of tLc axtrvtiel; cr i t i ca l ijit«rsational

' M« ''iirwilly, tber« ?.xas b««n an ^aauticipat«d lag in
private esployi&oit despite tJ-«i sharp increase in iisdustri.^1 prodnetion.

of theae eizvuwtaaees haa tbrows ao«t of tha r»eov«iy
, .;.•. portion of tht reco^wpy vngtmm diwrlog %km l a s t

I t wsuld now be necessary tc ;c . .A. roll? by
-orlccrs If w© «re fee ra îaiK witliin ttit ap?*©rtlftMPente of

hitherto made pturauant tr itiywMftf1 R
3 .
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i» ©wr opinion %k 11 N .« standpoint of a proper t ir
of govriiamt o*por.- the rsqutraweaiB of ths -t
no»ic sitv- , , ' b« •?eMdingly umrl»« to MA work
sicperidit̂ îr̂ fs drastically nt \m* "hor«for« MM Fliefc

a l l present rf-awves and also » tpptvHlflMS^i by
&d® bf r«d\iein''" ths pf^riod I ;v«& t l ^ t to

&Mtt «a* Wmmtary

. . . >pewtod «r® two charts Hi i l l *ri® ^«f ^R pari^at# aipleywmt
desnit© tharp Increaa* in industrial product!©«•

-:rt 1 - ;^ixi«trial Prodwetion aisd Tot*" -

Chart 5 - Total Ijfeor "^pply - ] s^lfl®d
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