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LADTES AND GENTLEMEN OF THE COMNVENTION:

It is an agreeable experience to return tc my home state and
to have an opportunity to salute old-time friends and party assccilates
upon the eve of another great Democratic victory. Here I find the
consoling presence of my colleagues of other days, and here oo, I see
.the ardent and shining faces of the younger men and women who have come
into the party to renew its vitality and to carry on its great traditions.
I felicitate the leaders of our organization upon the hapyy manner in
which these groups have been brought together and molded into a coherent
and united force,

To our able Senators and Congressmen, to our efficient State
Chairman and his associates upon the State Central Committee, and to all
the faithful members of our party who are gathered here tonight, I extend
my affectionate greeting,

I pause %o pay especial tribute to the Kestor of Connecticut
Democracy - Governor Wilbur L. Cross, whose soholagiy attainments, broad
statesmansﬁip and, may I say, salty personality, have added luster to the
greét office he administers with such marked distinction. He has won an
enduring place in the affections of the people of Connecticut.

Members of the Convention, we have come a long way together and
there are many things yet to be done. The last three years have been
fruitful yeérs. Qur people have successfully passed through a great crisis.
When the present administration came into power, our country was in the
throes of a depression far more devastating than war. Cur standards of

civilization were being progressively impaired. Our people were being



forced to accept a less and less adequate scale of living. Qur financial
structure was in ruins. -Our industries had practically ceased to function
and we trembled upon the verge of an econonic abyss which threatened to
engulf the nation. The great captains of industry and finance, who had
been so potent in the old days, and vwho had assumed that they possessed a
patent upon prosperity, were in a state of bewilderment bordering upen abject
terror. .

They saw nothing ahead but universal bankruptey and the liquida-
tion of assets under conditions so desperate that they could not and would
not have becn endured bty any frec people.

Do not for a moment imagine that 1 exaggerate. During the Hoever
Administration 6,067 banks werz forced to clese their doors. The managers
of the financial institutions that still survived were, in thoir desperatien,
calling in loans, selling the sccurities that were pledged to meet thenm,
foreclosing mortgages and rostricting credit, thoreby accelerating the speed
with which we were approaching complete chaos.

The startling withdrawals of zold for hoarding or for export to
foreign countries, which took place in February and the first few days of
March 1933, made further gold redemptions impossible. Those who could lay
hands upon gold bullion, gold coin or gold certificates were carrying them
stealthily to storage in safe-deposit boxes. During this thirty day
period, $476,100,000 in gold had been withdr&wn from the Federal Reserve
\Banks and the United States Treasury, of which $311,000,000 was for export,
or to be earmarked for foreign account, Simultanecusly there was a great
demand for money of all kinds, for domeétic hoarding. No man knew what the

next day might bring forth., =~ Foreign trade had been brouzht to a standstill,
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price levels were falling everywhere, and the burden of debt was beating
our people to their knees. Failures and bankruptcies nad reached un-
paralleled proportions, Our agricultural population wag in dire distress
and farm evictions were taking place at the rate of moré than two hundred
thousand a year. Uncounted millions were out of wérk.

Nor is this all, The funds of charitable organizations and the
resources of the generocus, who had been 5ontributing to the help of those
less fortunate than themselves, were being depleted to the vanishing point,
The morale of our people had been protfoundly shaken; and there were repeated
outbursts of violence in large sections of our country previously known as
amongst the most orderly and dependable in our nation. Upon every hand there
were portents of evil which no responsible stateéman dared disregard.

I do not pause to assess the responsibility for these conditions,

iy

or attempt to trace their source, he essential fact is that they actually
existed and were bequeathed by the outgoing administration to Franklin Delano
Roosevelt, Did he lack vision? Did he lack resoureefulness? Did he lack
courage? Did he lack devotion to the putlic service? Did he lack the gift
of leadership, or the capacity to guide in a great national emergency? The
united voice of America testifies to the contrary.

His immediate problam had to do with the financial and banking
crisis, On Monday, March 6, 1933, he issusd his first proclamation which
suspended the operation of all of our banking institutions throughout the
country, provented their deostruction and afforded an opportunity for rc-
habilitation. That dramatic and drastic exercise of Presidential power was

a superb act of courageous statesmanship - and it saved the nation.
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From thatdate to the 31lst day of January, 1834, the President, act-
ing in close cooperation with a patriotic Congress, approved of a series of
Acts and promulgated supporting Executive orders that effected a fundauiental
change in the financial and monetary structure of our country. Gold and gold
bullion were swept into the Treasury of the United States; gold certirficates
were placed where they were readily within the control of the Government;
foreign exchange was regulated; banks were progressively reopened; gold
heoarding was brought under control; parity was rigidly maintained; and a com-
plete transition was effected from the discredited gold-coin standard to a
gold-bullion standard, with the content of the dollar fixed at an endurable
amount.

These measures tell the inspiring sftory of a troubled nation find-
ing its way successfully .out of financial chaose. Nor was the President con-
tent to rest with these achievements, He realized, even if his critiecs did
not, the extent of the task involved in the effort to restore the broken life
of America. The need was imperative and he acted with swiftness and decision.

The President would be the last to assert that all of the agencies
he set in mofion have achieved their full purpose, or that they have been frée
from defects of administration. These things are iunherent in any great
national program. But no matter what the captioué mey cay about the alleged
mistakes of the governmment ot Washington, it cannot truthfully be asserted
that.it is in the hands of selfish interests, or that any ultericr purpose
dictates its policies. We have placed the government of the United States
at the service of the people, We have shifted the money center of ‘imerica
from Wall Street to Washington, and, if I mistake not the temper of our people,

they approve of the chauge,
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Who is it then that is dissatisfied with the work of the adminis-
tration? Not those who have been aided by the Agricultural Adjusiment act,
Not those whose farms have been saved by the Parm Credit Administration. Not
those who have been able to refinance their mortgages at a lessened rate of
interest through the activities of the Federal Housing Administration. Not
those whose homes have been saved by the Home Owmers Loan Corporation., Not
the stockholders or creditors of banks, insurance compaﬁies, and railroads
that have been rescued by the Reconstruction Finance Corporation. XNot those
who have received aid or found work through the Public Works Administration
or the Works Progress Administration. Not the one million two hundred and
fifty thousand boys who were taken from idieness and the streets and given
opportunity and training in the Civilian Conservation Corps. KNot the fifty-
two million American citizens whose deposits in the banks of the country have
been made secure by the act creating Federal deposit insurance, Not the
laboring groups in whese interest the Kational Regovery Administration es-
tablished collective bargaining, improved working conditions, outlawed the
sweatshop, abolishad child labor, and gave to industry an opportunity for
constructive leadershinp,

Not those whose humanitarian instincts approve of the Social Security
act, and its provisions for old age insurance and grants to States for widows!
pensions, child wélfare, and public health service., Not those who recognized
the need of abolishing holding companies formerly connected with the banks of
Qur country which made it possible for reckless or corrupt financicrs 1o
Speculate with the savings of depositorsvor wasfe the funds entrusted to their
éare. Not those who favor stock markct regulations to protect the public in

canneetion with securities offercd for generel salc, Not those whose utility
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rates have been reduced through the activities and influence of the Tenunegsee
Valley Authority. Not those who wanted to see the price level lifted and the
debt burden of the country made bearable. Not those who have followed inter-
national developments and have noted the fruitful efforts to expand our markets
aﬁd to revive foreign trade. Not those who are graﬁified by the doctrine of
the Good Neighbor, which has restored a feeling of friendliness amongst the
nations on this side of the Atlantic., Not those who realize that the American
dollar is the soundest money unit on earth; and that there is a larger metallic
reserve behind every Government issue than at any previous time in our history.
Not those who are proud of the fact that the credit of our country stends
higher than that of anv other nation on earth., Not the great-masses of the
people who see evidences of increasing prosperity upon every hand.

Who, then, I reﬁeat, are dissatisfied? ¥o doubt thwarted political
ambiticns, unrelenting . partisanship and ultra~oenéérvatism account for the
major portion of the forces arrayed against us. These things we understand
and asccept. There are, however, other and far more sinister groups we must
takek into account. They think primarily in terms of dolilars, or the power
that dollars represent, and feel little concern for social measures that sound
in terms of humanity. I am puzzled by the thought processes of some of these
influential and disgruntled citizens who, for so many years, have been riding
high, wide, and, let me say, not so very handsome, ﬁhy should they be enraged
because prosperity is returning? Why are thoy not content to accept it grace-
Tully? Can it be that they arc not willing to have the country prosper except
upon their own terms? Why do they not turn in and work with the rest of us
to meet our common problems? Arc we not éll Aﬁcricans? Is this not one

country? Are the people in distress not our friends and brothers?
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I sometimes think that these incredible people who report greatly
increased profits and simultaneously denounce the President must be harboring
an inferiority compléx. Somewhefe, deep down in their subconscious minds there
resides a sense of fruétration that releases itself in the unbridled outbursts
with which, unfortunately, we are all so familiar. They ere in the inglorious
position of sitting on their money bags, watching the world go by, uttering crys
of protest and terror, while they accumulate, at the same time, constantly in-
creasing bank balances.

The New Deal is not on trial. I do not come to defend the New Deal
or the policies of the administration. I proclaim them as the source of our
salvation and our security. ?%hose who resist social advance, thoss who oppose
change, those who accept thewgast as good enough for the present -- those are
the groups that are on trial before the conscience of their fellow men.”’

i?o assume, as some of the less informed critics ¢f the Administration
are inelined to do, that all that is neceded to achieve evern a higher degree of
prosperity is to terminate Federal effort and iet nature take its course, is
to display an almost childish misapprehension of the problems of modern life.w

If, as some of our Republican friends assert, recovery began with
Roosevelt but not beceuse of Roosevelt, then, at least we are permitted to
cbserve that it was a peculiar and happy coincidence.

There are those who complain that the Budget has not been balanced.

If the President had balanced the Budget at the time his critics insisted that

he should do so, how many of our citizens would have been forced to go without
food? Which wes the more important thing to do, balance the Covernment's Budgét,
or balance the people's Budget? N@nifestlﬁ it was impossible to do both at the
Same time. Tf this be treason to the doctrines of sound finance, let the critics

of the administratior mske the most of i%.
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Cf course, recovery has cost z great deal of money, but far less than
unfriendly critics assume. During the world conflict we spent neérly twenty-six
billion dollars for the destructive purposes of war. Wé have appropriated only
a little more than half that amount for the constructive purposes of peace. Only
a part of this sum has thus far been spent, a large portion of which is re-
coverable.

Nor do our crities allow any credit for the public buildings that have
been erected, the great bridges that are being flung across our rivers, ihe
thousands of leagues of good roads that are being laid, the dams that are being
built and innumerab;e other projects that add to the wealth and wslli-being of
our people.

This outpouring of public credit had for its primary object the
rescue of millions of Americans from the impossible position in which the eco-
nomic collapse had placed them. The purpose was to preserve to them their
private ownership of property,. their right to conduct their enterprises as in-
dependent and useful fag?ors in American life and %o avoid ﬁhe processes pf
enforced liguidation by which the great bulk of our fellow citizens were rapidly
being regimenged into the growing army of unerployed who were becomning, year by
year, increasingly dependent on the centralized control of wealth in fewer and
fewer hands. In short, it was by means of thesc expenditures that we salvaged
not only the material but the morsl and irreplaceable assets of a free psople.

Manifestly, there are many grave problems yet to be worked out, which
nmét be approached not only with all the intelligence the nation can summon,
but with a devotion amounting to consecraticn,

Do you suppose for a moment that the Republican FParty, as now con-

Stituted, or as it is likely to te constituted, would be able to grasp the socisal
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consequences involved in these great economic dislocations or bé willing to
adopt the measures of relief that existing conditions demand? It would be a
vein and futile hope, indeed.

When the history of this era is written, in the cool and contempla-
tive days of a later period far removed from the animosities and misunderstand-
ings of the present time, President Roosevelt will be more and more cleafly re-
vealed not only'as a friend of human justice and social progress, but as the
protector and defender of our accredited form of Government, which, by his genius,
he has vindicated.

The dawning future is aglow with promise., The gross income of our
farming groups has increased, approximately, three billion dollars a yvear since
1932, and more than thirty million of our people, in the agricultural areas,
instead of living under the constant fear of eviction and penury, have developed
a power to buy that has stimulated activity in évery nook and corner of our
country.

‘Statistics recently compiled by the Federal Reserve Bank of MNew York
disclose that 909 corporaticns, consisting of 700 Industrials, 149 Reilroads ana
60 Utilities, made a net profit of $142,000,000 in 1932. These same companies,
in 1935, made & net profit of4l,Z68,000,000, being more than a ten fold increase.
One great automobile company in 1932 made a profit of $165,000; in 1935 it in=
creased its profit one thousand fold to e total amount of $167,000,000. A sum-
mary by the National City Bank of the profits‘of 2,010 companies shcwed earnings
for the year 1935 of $2,541,000,000, an increase of 42% over those for 1954,

. which in turn had been far better than 1933 and 1932. This year the statistics
are still mors encouraging. Zverywhere, on every hand, in every line of activity,

there is a constantly improving situation.
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Those who were tongue-tied in the great crisis and found their voices
only when the danger passed are in no position to criticize either the policies,
the purposes, or the achievements of the administration; and those who have no
better program to offer should learn the grace of silence., President Roosevelt
has done more than restore material prosperity. He has restored the faith of
our pecple. We stand upon his great record.

Every President who has guided this nation through a troubled hour
has been demounced as a destroyer of the Constitution, as a usurper, as a dicta-
tor, and as an enemy of honest wealth. Turn back the pages of your history for
a moment and read this characteristic attack upon cur first President:

"The American nation has been debauched by

Washington *** The President has violated

the Comstitution.”
So virulent were the assaults made upon him that, in a moment of exasperation,
Washington said he would rather be in his grave than in the Presidency.

In 1862, a leading northern newspapsr published the following state-

ment ebout Lincoln:
"We saw the Exccutive power grasp in one hand the sword
and the purse of the nation and in the other the legisla-
tive and the judicial authorit:, and hold them in relent-
less grip to the completc annihilation of our ccastitutional
rights. *** Ve saw trade disordered, Governmunt finances
ruined, and enormous debt piled incalculebly high, intoler-
able taxes ***. YWe saw the superb Comstitution, under which
our country has grown great and respected, torn in shreds."

Such were the assaults made upon President Lincoln when he was siriving
to preserve the Government itself in the dreadful hours of the Civil War. And
 Low, in many influential quarters, similar attacks are being made upon President

Roosevelt who has carried the Government, the Constitution, ard the people safely

- through the peril and misery of an unparalleled depression to a new and happiler

~ day,
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For all‘practical purposes the election is over now, The vast majority
of our people devoutly believe that fhe President is striving to the utmost of
his ability to make %his a better country in which to live. Never before has
the average citizen felt more confident that.those in charge of the Administira-
tion have a deep concern for his welfare and that the' Government is his friend,

I say to you that the people do well to love the President. By an
unerringlinstinét they recognize his faith in them, his passion for justice, his
espousal of the cause of the exploited, and his devotion to our institutions.
They understand full well the attacks that have been made upon him. They are
not disconcerted beczuse he is unpopular with the beneficiaries of the abuses
to which he has put an end, and they love him for the enemies he has made. Wo
nominee of reaction, no candidate content to deal in platitudes, noAsterile
traditionalism, no program of abuse can seduce them ffém'their fzith in their

great leader.





