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READING	PACKET	FOR	MARCH	9,	2024|	REALIGNING	ELECTIONS	
	

CORE	READING	1:	Thomas	Jefferson,	First	Inaugural,	1801.	
SOURCE:	https://teachingamericanhistory.org/document/first-inaugural-address-2/ 
 

Called upon to undertake the duties of the first executive office of our country, I avail myself of the 

presence of that portion of my fellow-citizens which is here assembled, to express my grateful thanks 

for the favor with which they have been pleased to look toward me, to declare a sincere 

consciousness, that the task is above my talents, and that I approach it with those anxious and awful 

presentiments which the greatness of the charge and the weakness of my powers so justly inspire. A 

rising nation, spread over a wide and fruitful land, traversing all the seas with the rich productions of 

their industry, engaged in commerce with nations who feel power and forget right, advancing rapidly 

to destinies beyond the reach of mortal eye—when I contemplate these transcendent objects, and 

see the honor, the happiness, and the hopes of this beloved country, committed to the issue and the 

auspices of this day, I shrink from the contemplation, and humble myself before the magnitude of the 

undertaking. Utterly, indeed, should I despair, did not the presence of many whom I here see remind 

me, that, in the other high authorities, provided by our Constitution I shall find resources of wisdom, 

of virtue, and of zeal, on which to rely under all difficulties. To you, then, gentlemen, who are charged 

with the sovereign functions of legislation, and to those associated with you, I look with 

encouragement for that guidance and support which may enable us to steer with safety the vessel in 

which we are all embarked amidst the conflicting elements of a troubled world. 

During the contest of opinion through which we have passed the animation of discussions and of 

exertions has sometimes worn an aspect which might impose on strangers unused to think freely, 

and to write what they think; but this being now decided by the voice of the nation, announced 

according to the rules of the Constitution, all will, of course, arrange themselves under the will of the 

law, and unite in common efforts for the common good. All, too, will bear in mind this sacred principle, 

that though the will of the majority is in all cases to prevail, that will to be rightful must be reasonable; 

that the minority possess their equal rights, which equal laws must protect, and to violate would be 
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oppression. Let us, then, fellow-citizens, unite with one heart and one mind. Let us restore to social 

intercourse that harmony and affection without which liberty and even life itself are but dreary things. 

And let us reflect that, having banished from our land that religious intolerance, under which mankind 

so long bled and suffered, we have yet gained little if we countenance a political intolerance as 

despotic, as wicked, and capable of as bitter and bloody persecutions. During the throes and 

convulsions of the ancient world, during the agonizing spasms of infuriated man, seeking through 

blood and slaughter his long-lost liberty, it was not wonderful that the agitation of the billows should 

reach even this distant and peaceful shore; that this should be more felt and feared by some and less 

by others, and should divide opinions as to measures of safety. But every difference of opinion is not 

a difference of principle. We have called by different names brethren of the same principle. We are all 

Republicans, we are all Federalists. If there be any among us who would wish to dissolve this Union 

or to change its republican form, let them stand undisturbed as monuments of the safety with which 

error of opinion may be tolerated where reason is left free to combat it. I know, indeed, that some 

honest men fear a republican government cannot be strong, that this Government is not strong 

enough; but would the honest patriot, in the full tide of successful experiment, abandon a government 

which has so far kept us free and firm on the theoretic and visionary fear that this Government, the 

world’s best hope, may by possibility want energy to preserve itself? I trust not. I believe this, on the 

contrary, the strongest Government on earth. I believe it the only one where every man, at the call of 

the law, would fly to the standard of the law, and would meet invasions of the public order as his own 

personal concern. Sometimes it is said that man cannot be trusted with the government of himself. 

Can he, then, be trusted with the government of others? Or have we found angels in the form of kings 

to govern him? Let history answer this question. 

Let us, then, with courage and confidence, pursue our own Federal and Republican principles, our 

attachment to union and representative government. Kindly separated by nature and a wide ocean 

from the exterminating havoc of one quarter of the globe; too high-minded to endure the degradations 

of the others; possessing a chosen country, with room enough for our descendants to the thousandth 

and thousandth generation; entertaining a due sense of our equal right to the use of our own 

faculties, to the acquisitions of our own industry, to honor and confidence from our fellow-citizens, 
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resulting not from birth, but from our actions and their sense of them; enlightened by a benign 

religion, professed, indeed, and practiced in various forms, yet all of them inculcating honesty, truth, 

temperance, gratitude, and the love of man; acknowledging and adoring an overruling Providence, 

which by all its dispensations proves that it delights in the happiness of man here and his greater 

happiness hereafter—with all these blessings, what more is necessary to make us a happy and a 

prosperous people? Still one thing more, fellow-citizens—a wise and frugal Government, which shall 

restrain men from injuring one another, shall leave them otherwise free to regulate their own pursuits 

of industry and improvement, and shall not take from the mouth of labor the bread it has earned. This 

is the sum of good government, and this is necessary to close the circle of our felicities. 

About to enter, fellow-citizens, on the exercise of duties which comprehend everything dear and 

valuable to you, it is proper you should understand what I deem the essential principles of our 

Government, and consequently those which ought to shape its Administration. I will compress them 

within the narrowest compass they will bear, stating the general principle, but not all its limitations. 

Equal and exact justice to all men, of whatever state or persuasion, religious or political; peace, 

commerce, and honest friendship with all nations, entangling alliances with none; the support of the 

State governments in all their rights, as the most competent administrations for our domestic 

concerns and the surest bulwarks against anti-republican tendencies; the preservation of the General 

Government in its whole constitutional vigor, as the sheet anchor of our peace at home, and safety 

abroad; a zealous care of the right of election by the people—a mild and safe corrective of abuses 

which are lopped by the sword of revolution where peaceable remedies are unprovided; absolute 

acquiescence in the decisions of the majority, the vital principle of republics, from which there is no 

appeal but to force, the vital principle and immediate parent of despotism; a well-disciplined militia, 

our best reliance in peace and for the first moments of war, till regulars may relieve them; the 

supremacy of the civil over the military authority; economy in the public expense, that labor may be 

lightly burdened; the honest payment of our debts and sacred preservation of public faith; 

encouragement of agriculture, and of commerce as its handmaid; the diffusion of information and 

arraignment of all abuses at the bar of the public reason; freedom of religion; freedom of the press, 

and freedom of person, under the protection of the habeas corpus, and trial by juries impartially 
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selected. These principles form the bright constellation which has gone before us, and guided our 

steps through an age of revolution and reformation. The wisdom of our sages and blood of our 

heroes have been devoted to their attainment. They should be the creed of our political faith, the text 

of civic instruction, the touchstone by which to try the services of those we trust; and should we 

wander from them in moments of error or of alarm, let us hasten to retrace our steps and to regain 

the road which alone leads to peace, liberty, and safety. 

I repair, then, fellow citizens, to the post you have assigned me. With experience enough in 

subordinate offices to have seen the difficulties of this the greatest of all, I have learned to expect that 

it will rarely fall to the lot of imperfect man to retire from this station with the reputation and the favor 

which bring him into it. Without pretensions to that high confidence you reposed in our first and 

greatest revolutionary character, whose preeminent services had entitled him to the first place in his 

country’s love and destined for him the fairest page in the volume of faithful history, I ask so much 

confidence only as may give firmness and effect to the legal administration of your affairs. I shall 

often go wrong through defect of judgment. When right, I shall often be thought wrong by those 

whose positions will not command a view of the whole ground. I ask you indulgence for my own 

errors, which will never be intentional, and your support against the error of others, who may 

condemn what they would not if seen in all its parts. The approbation implied by your suffrage is a 

great consolation to me for the past, and my future solicitude will be to retain the good opinion of 

those who have bestowed it in advance, to conciliate that of others by doing them all the good in my 

power, and to be instrumental to the happiness and freedom of all. 

Relying, then, on the patronage of your good will, I advance with obedience to the work, ready to 

retire from it whenever you become sensible how much better choice it is in your power to make. And 

may that Infinite Power which rules the destinies of the universe lead our councils to what is best, and 

give them a favorable issue for your peace and prosperity. 

THOMAS JEFFERSON. 



 
 
 

 pg. 5 
 
 
 

	
CORE	READING	2:	Andrew	Jackson,	First	Annual	Address,	1829	

SOURCE: https://teachingamericanhistory.org/document/state-of-the-union-address-39/	
	

Fellow-Citizens of the Senate and House of Representatives: 

It affords me pleasure to tender my friendly greetings to you on the occasion of your assembling at 

the seat of Government to enter upon the important duties to which you have been called by the 

voice of our countrymen. The task devolves on me, under a provision of the Constitution, to present 

to you, as the Federal Legislature of twenty-four sovereign States and 12,000,000 happy people, a 

view of our affairs, and to propose such measures as in the discharge of my official functions have 

suggested themselves as necessary to promote the objects of our Union. 

In communicating with you for the first time it is to me a source of unfeigned satisfaction, calling for 

mutual gratulation and devout thanks to a benign Providence, that we are at peace with all of 

mankind, and that our country exhibits the most cheering evidence of general welfare and 

progressive improvement. Turning our eyes to other nations, our great desire is to see our brethren of 

the human race secured in the blessings enjoyed by ourselves, and advancing in knowledge, in 

freedom, and in social happiness. 

Our foreign relations, although in their general character pacific and friendly, present subjects of 

difference between us and other powers of deep interest as well to the country at large as to many of 

our citizens. To effect an adjustment of these shall continue to be the object of my earnest 

endeavors, and notwithstanding the difficulties of the task, I do not allow myself to apprehend 

unfavorable results. Blessed as our country is with everything which constitutes national strength, she 

is fully adequate to the maintenance of all her interests. In discharging the responsible trust confided 

to the Executive in this respect it is my settled purpose to ask nothing that is not clearly right and to 

submit to nothing that is wrong; and I flatter myself that, supported by the other branches of 

https://teachingamericanhistory.org/document/state-of-the-union-address-39/


 
 
 

 pg. 6 
 
 
 

government and by the intelligence and patriotism of the people, we shall be able, under the 

protection of Providence, to cause all our just rights to be respected…. 

I consider it one of the most urgent of my duties to bring to your attention the propriety of amending 

that part of our Constitution which relates to the election of President and Vice-President. Our system 

of government was by its framers deemed an experiment, and they therefore consistently provided a 

mode of remedying its defects. 

To the people belongs the right of electing their Chief Magistrate; it was never designed that their 

choice should in any case be defeated, either by the intervention of electoral colleges or by the 

agency confided, under certain contingencies, to the House of Representatives. Experience proves 

that in proportion as agents to execute the will of the people are multiplied there is danger of their 

wishes being frustrated. Some may be unfaithful; all are liable to err. So far, therefore, as the people 

can with convenience speak, it is safer for them to express their own will. 

The number of aspirants to the Presidency and the diversity of the interests which may influence their 

claims leave little reason to expect a choice in the first instance, and in that event the election must 

devolve on the House of Representatives, where it is obvious the will of the people may not be 

always ascertained, or, if ascertained, may not be regarded. From the mode of voting by States the 

choice is made by twenty-four votes, and it may often occur that one of these will be controlled by an 

individual Representative. Honors and offices are at the disposal of the successful candidate. 

Repeated ballotings may make it apparent that a single individual holds the cast in his hand. May he 

not be tempted to name his reward? But even without corruption, supposing the probity of the 

Representative to be proof against the powerful motives by which it may be assailed, the will of the 

people is still constantly liable to be misrepresented. One may err from ignorance of the wishes of his 

constituents; another from a conviction that it is his duty to be governed by his own judgement of the 

fitness of the candidates; finally, although all were inflexibly honest, all accurately informed of the 

wishes of their constituents, yet under the present mode of election a minority may often elect a 
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President, and when this happens it may reasonably be expected that efforts will be made on the part 

of the majority to rectify this injurious operation of their institutions. But although no evil of this 

character should result from such a perversion of the first principle of our system – that the majority is 

to govern – it must be very certain that a President elected by a minority cannot enjoy the confidence 

necessary to the successful discharge of his duties. 

In this as in all other matters of public concern, policy requires that as few impediments as possible 

should exist to the free operation of the public will. Let us, then, endeavor so to amend our system 

that the office of Chief Magistrate may not be conferred upon any citizen but in pursuance of a fair 

expression of the will of the majority. 

I would therefore recommend such an amendment of the Constitution as may remove all intermediate 

agency in the elections of the President and Vice-President. The mode may be so regulated as to 

preserve to each State its present relative weight in the election, and a failure in the first attempt may 

be provided for by confining the second to a choice between the two highest candidates. In 

connection with such an amendment it would seem advisable to limit the service of Chief Magistrate 

to a single term of either four or six years. If, however, it should not be adopted, it is worthy of 

consideration whether a provision disqualifying for office the Representatives in Congress on whom 

such an election may have devolved would not be proper. 

While members of Congress can be constitutionally appointed to offices of trust and profit it will be 

the practice, even under the most conscientious adherence to duty, to select them for such stations 

as they are believed to be better qualified to fill than other citizens; but the purity of our government 

would doubtless be promoted by their exclusion from all appointments in the gift of the President, in 

whose election they may have been officially concerned. The nature of the judicial office and the 

necessity of securing in the cabinet and in diplomatic stations of the highest rank the best talents and 

political experience should, perhaps, except these from the exclusion. 
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There are, perhaps, few men who can for any great length of time enjoy office and power without 

being more or less under the influence of feelings unfavorable to the faithful discharge of their public 

duties. Their integrity may be proof against improper considerations immediately addressed to 

themselves, but they are apt to acquire a habit of looking with indifference upon the public interests 

and of tolerating conduct from which an unpracticed man would revolt. Office is considered as a 

species of property, and government rather as a means of promoting individual interests than as an 

instrument created solely for the service of the people. Corruption in some and in others a perversion 

of correct feelings and principles divert government from its legitimate ends and make it an engine for 

the support of the few at the expense of the many. The duties of all public officers are, or at least 

admit of being made, so plain and simple that men of intelligence may readily qualify themselves for 

their performance; and I cannot [but] believe that more is lost by the long continuance of men in office 

than is generally to be gained by their experience. I submit, therefore, to your consideration whether 

the efficiency of the government would not be promoted and official industry and integrity better 

secured by a general extension of the law which limits appointments to four years.  

In a country where offices are created solely for the benefit of the people no one man has any more 

intrinsic right to official station than another. Offices were not established to give support to particular 

men at the public expense. No individual wrong is, therefore, done by removal, since neither 

appointment to nor continuance in office is matter of right. The incumbent became an officer with a 

view to public benefits, and when these require his removal they are not to be sacrificed to private 

interests. It is the people, and they alone, who have a right to complain when a bad officer is 

substituted for a good one. He who is removed has the same means of obtaining a living that are 

enjoyed by the millions who never held office. The proposed limitation would destroy the idea of 

property now so generally connected with official station, and although individual distress may be 

sometimes produced, it would, by promoting that rotation which constitutes a leading principle in the 

republican creed, give healthful action to the system. 
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CORE	READING	3:	Franklin	D.	Roosevelt,	First	Inaugural	Address,	1933	

SOURCE:	 https://teachingamericanhistory.org/document/first-inaugural-address-fdr/ 
 

I am certain that my fellow Americans expect that on my induction into the Presidency I will address 

them with a candor and a decision which the present situation of our Nation impels. This is 

preeminently the time to speak the truth, the whole truth, frankly and boldly. Nor need we shrink from 

honestly facing conditions in our country today. This great Nation will endure as it has endured, will 

revive and will prosper. So, first of all, let me assert my firm belief that the only thing we have to fear 

is fear itself – nameless, unreasoning, unjustified terror which paralyzes needed efforts to convert 

retreat into advance. In every dark hour of our national life a leadership of frankness and vigor has 

met with that understanding and support of the people themselves which is essential to victory. I am 

convinced that you will again give that support to leadership in these critical days. 

In such a spirit on my part and on yours we face our common difficulties. They concern, thank God, 

only material things. Values have shrunken to fantastic levels; taxes have risen; our ability to pay has 

fallen; government of all kinds is faced by serious curtailment of income; the means of exchange are 

frozen in the currents of trade; the withered leaves of industrial enterprise lie on every side; farmers 

find no markets for their produce; the savings of many years in thousands of families are gone. 

More important, a host of unemployed citizens face the grim problem of existence, and an equally 

great number toil with little return. Only a foolish optimist can deny the dark realities of the moment. 

Yet our distress comes from no failure of substance. We are stricken by no plague of locusts. 

Compared with the perils which our forefathers conquered because they believed and were not 

afraid, we have still much to be thankful for. Nature still offers her bounty and human efforts have 

multiplied it. Plenty is at our doorstep, but a generous use of it languishes in the very sight of the 

supply. Primarily this is because the rulers of the exchange of mankind’s goods have failed, through 

their own stubbornness and their own incompetence, have admitted their failure, and abdicated. 

https://teachingamericanhistory.org/document/first-inaugural-address-fdr/
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Practices of the unscrupulous money changers stand indicted in the court of public opinion, rejected 

by the hearts and minds of men. 

True they have tried, but their efforts have been cast in the pattern of an outworn tradition. Faced by 

failure of credit they have proposed only the lending of more money. Stripped of the lure of profit by 

which to induce our people to follow their false leadership, they have resorted to exhortations, 

pleading tearfully for restored confidence. They know only the rules of a generation of self-seekers. 

They have no vision, and when there is no vision the people perish.  

The money changers have fled from their high seats in the temple of our civilization. We may now 

restore that temple to the ancient truths. The measure of the restoration lies in the extent to which we 

apply social values more noble than mere monetary profit. 

Happiness lies not in the mere possession of money; it lies in the joy of achievement, in the thrill of 

creative effort. The joy and moral stimulation of work no longer must be forgotten in the mad chase of 

evanescent profits. These dark days will be worth all they cost us if they teach us that our true destiny 

is not to be ministered unto but to minister to ourselves and to our fellow men. 

Recognition of the falsity of material wealth as the standard of success goes hand in hand with the 

abandonment of the false belief that public office and high political position are to be valued only by 

the standards of pride of place and personal profit; and there must be an end to a conduct in banking 

and in business which too often has given to a sacred trust the likeness of callous and selfish 

wrongdoing. Small wonder that confidence languishes, for it thrives only on honesty, on honor, on the 

sacredness of obligations, on faithful protection, on unselfish performance; without them it cannot 

live. 

Restoration calls, however, not for changes in ethics alone. This Nation asks for action, and action 

now. 
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Our greatest primary task is to put people to work. This is no unsolvable problem if we face it wisely 

and courageously. It can be accomplished in part by direct recruiting by the Government itself, 

treating the task as we would treat the emergency of a war, but at the same time, through this 

employment, accomplishing greatly needed projects to stimulate and reorganize the use of our 

natural resources. 

Hand in hand with this we must frankly recognize the overbalance of population in our industrial 

centers and, by engaging on a national scale in a redistribution, endeavor to provide a better use of 

the land for those best fitted for the land. The task can be helped by definite efforts to raise the 

values of agricultural products and with this the power to purchase the output of our cities. It can be 

helped by preventing realistically the tragedy of the growing loss through foreclosure of our small 

homes and our farms. It can be helped by insistence that the Federal, State, and local governments 

act forthwith on the demand that their cost be drastically reduced. It can be helped by the unifying of 

relief activities which today are often scattered, uneconomical, and unequal. It can be helped by 

national planning for and supervision of all forms of transportation and of communications and other 

utilities which have a definitely public character. There are many ways in which it can be helped, but it 

can never be helped merely by talking about it. We must act and act quickly. 

Finally, in our progress toward a resumption of work we require two safeguards against a return of 

the evils of the old order; there must be a strict supervision of all banking and credits and 

investments; there must be an end to speculation with other people’s money, and there must be 

provision for an adequate but sound currency. 

There are the lines of attack. I shall presently urge upon a new Congress in special session detailed 

measures for their fulfillment, and I shall seek the immediate assistance of the several States. 

Through this program of action we address ourselves to putting our own national house in order and 

making income balance outgo. Our international trade relations, though vastly important, are in point 
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of time and necessity secondary to the establishment of a sound national economy. I favor as a 

practical policy the putting of first things first. I shall spare no effort to restore world trade by 

international economic readjustment, but the emergency at home cannot wait on that 

accomplishment. 

The basic thought that guides these specific means of national recovery is not narrowly nationalistic. 

It is the insistence, as a first consideration, upon the interdependence of the various elements in all 

parts of the United States – a recognition of the old and permanently important manifestation of the 

American spirit of the pioneer. It is the way to recovery. It is the immediate way. It is the strongest 

assurance that the recovery will endure. 

In the field of world policy I would dedicate this Nation to the policy of the good neighbor – the 

neighbor who resolutely respects himself and, because he does so, respects the rights of others – 

the neighbor who respects his obligations and respects the sanctity of his agreements in and with a 

world of neighbors. 

If I read the temper of our people correctly, we now realize as we have never realized before our 

interdependence on each other; that we can not merely take but we must give as well; that if we are 

to go forward, we must move as a trained and loyal army willing to sacrifice for the good of a common 

discipline, because without such discipline no progress is made, no leadership becomes effective. 

We are, I know, ready and willing to submit our lives and property to such discipline, because it 

makes possible a leadership which aims at a larger good. This I propose to offer, pledging that the 

larger purposes will bind upon us all as a sacred obligation with a unity of duty hitherto evoked only in 

time of armed strife. 

With this pledge taken, I assume unhesitatingly the leadership of this great army of our people 

dedicated to a disciplined attack upon our common problems. 
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Action in this image and to this end is feasible under the form of government which we have inherited 

from our ancestors. Our Constitution is so simple and practical that it is possible always to meet 

extraordinary needs by changes in emphasis and arrangement without loss of essential form. That is 

why our constitutional system has proved itself the most superbly enduring political mechanism the 

modern world has produced. It has met every stress of vast expansion of territory, of foreign wars, of 

bitter internal strife, of world relations. 

It is to be hoped that the normal balance of executive and legislative authority may be wholly 

adequate to meet the unprecedented task before us. But it may be that an unprecedented demand 

and need for undelayed action may call for temporary departure from that normal balance of public 

procedure. 

I am prepared under my constitutional duty to recommend the measures that a stricken nation in the 

midst of a stricken world may require. These measures, or such other measures as the Congress 

may build out of its experience and wisdom, I shall seek, within my constitutional authority, to bring to 

speedy adoption. 

But in the event that the Congress shall fail to take one of these two courses, and in the event that 

the national emergency is still critical, I shall not evade the clear course of duty that will then confront 

me. I shall ask the Congress for the one remaining instrument to meet the crisis – broad Executive 

power to wage a war against the emergency, as great as the power that would be given to me if we 

were in fact invaded by a foreign foe. 

For the trust reposed in me I will return the courage and the devotion that befit the time. I can do no 

less. 

We face the arduous days that lie before us in the warm courage of the national unity; with the clear 

consciousness of seeking old and precious moral values; with the clean satisfaction that comes from 
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the stern performance of duty by old and young alike. We aim at the assurance of a rounded and 

permanent national life. 

We do not distrust the future of essential democracy. The people of the United States have not failed. 

In their need they have registered a mandate that they want direct, vigorous action. They have asked 

for discipline and direction under leadership. They have made me the present instrument of their 

wishes. In the spirit of the gift I take it. 

In this dedication of a Nation we humbly ask the blessing of God. May He protect each and every one 

of us. May He guide me in the days to come. 
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SUPPLEMENTARY	READING	4:	Thomas	Jefferson,	Notes	on	the	State	of	Virginia,	Query	19,	

1784	
SOURCE:	 https://press-

pubs.uchicago.edu/founders/documents/v1ch4s9.html#:~:text=Those%20who%20labour%20in%20the,t
he%20face%20of%20the%20earth. 

We never had an interior trade of any importance. Our exterior commerce has suffered very much from the 
beginning of the present contest. During this time we have manufactured within our families the most necessary 
articles of cloathing. Those of cotton will bear some comparison with the same kinds of manufacture in Europe; 
but those of wool, flax and hemp are very coarse, unsightly, and unpleasant: and such is our attachment to 
agriculture, and such our preference for foreign manufactures, that be it wise or unwise, our people will certainly 
return as soon as they can, to the raising raw materials, and exchanging them for finer manufactures than they are 
able to execute themselves. 

The political oeconomists of Europe have established it as a principle that every state should endeavour to 
manufacture for itself: and this principle, like many others, we transfer to America, without calculating the 
difference of circumstance which should often produce a difference of result. In Europe the lands are either 
cultivated, or locked up against the cultivator. Manufacture must therefore be resorted to of necessity not of 
choice, to support the surplus of their people. But we have an immensity of land courting the industry of the 
husbandman. Is it best then that all our citizens should be employed in its improvement, or that one half should be 
called off from that to exercise manufactures and handicraft arts for the other? Those who labour in the earth are 
the chosen people of God, if ever he had a chosen people, whose breasts he has made his peculiar deposit for 
substantial and genuine virtue. It is the focus in which he keeps alive that sacred fire, which otherwise might 
escape from the face of the earth. Corruption of morals in the mass of cultivators is a phaenomenon of which no 
age nor nation has furnished an example. It is the mark set on those, who not looking up to heaven, to their own 
soil and industry, as does the husbandman, for their subsistance, depend for it on the casualties and caprice of 
customers. Dependance begets subservience and venality, suffocates the germ of virtue, and prepares fit tools for 
the designs of ambition. This, the natural progress and consequence of the arts, has sometimes perhaps been 
retarded by accidental circumstances: but, generally speaking, the proportion which the aggregate of the other 
classes of citizens bears in any state to that of its husbandmen, is the proportion of its unsound to its healthy parts, 
and is a good-enough barometer whereby to measure its degree of corruption. While we have land to labour then, 
let us never wish to see our citizens occupied at a work-bench, or twirling a distaff. Carpenters, masons, smiths, 
are wanting in husbandry: but, for the general operations of manufacture, let our workshops remain in Europe. It 
is better to carry provisions and materials to workmen there, than bring them to the provisions and materials, and 
with them their manners and principles. The loss by the transportation of commodities across the Atlantic will be 
made up in happiness and permanence of government. The mobs of great cities add just so much to the support of 
pure government, as sores do to the strength of the human body. It is the manners and spirit of a people which 
preserve a republic in vigour. A degeneracy in these is a canker which soon eats to the heart of its laws and 
constitution. 

https://press-pubs.uchicago.edu/founders/documents/v1ch4s9.html#:~:text=Those%20who%20labour%20in%20the,the%20face%20of%20the%20earth
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https://press-pubs.uchicago.edu/founders/documents/v1ch4s9.html#:~:text=Those%20who%20labour%20in%20the,the%20face%20of%20the%20earth


 
 
 

 pg. 16 
 
 
 

	
SUPPLEMENTARY	READING	5:	Andrew	Jackson,	Veto	Message	on	the	Bank	Bill,	1832	
SOURCE:	 https://teachingamericanhistory.org/document/veto-message-regarding-the-

bank-of-the-united-states/ 
 

To the Senate. 

The bill “to modify and continue” the act entitled “An act to incorporate the subscribers to the Bank of 

the United States” was presented to me on the 4th July instant. Having considered it with that solemn 

regard to the principles of the Constitution which the day was calculated to inspire, and come to the 

conclusion that it ought not to become a law, I herewith return it to the Senate, in which it originated, 

with my objections. 

A bank of the United States is in many respects convenient for the government and useful to the 

people. Entertaining this opinion, and deeply impressed with the belief that some of the powers and 

privileges possessed by the existing bank are unauthorized by the Constitution, subversive of the 

rights of the states, and dangerous to the liberties of the people, I felt it my duty at an early period of 

my administration to call the attention of Congress to the practicability of organizing an institution 

combining all its advantages and obviating these objections. I sincerely regret that in the act before 

me I can perceive none of those modifications of the bank charter which are necessary, in my 

opinion, to make it compatible with justice, with sound policy, or with the Constitution of our country. 

The present corporate body, denominated the president, directors, and company of the Bank of the 

United States, will have existed at the time this act is intended to take effect twenty years. It enjoys 

an exclusive privilege of banking under the authority of the general government, a monopoly of its 

favor and support, and, as a necessary consequence, almost a monopoly of the foreign and domestic 

exchange. The powers, privileges, and favors bestowed upon it in the original charter, by increasing 

the value of the stock far above its par value, operated as a gratuity of many millions to the 

stockholders.… 

https://teachingamericanhistory.org/document/veto-message-regarding-the-bank-of-the-united-states/
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It is maintained by the advocates of the bank that its constitutionality in all its features ought to be 

considered as settled by precedent and by the decision of the Supreme Court. To this conclusion I 

cannot assent. Mere precedent is a dangerous source of authority, and should not be regarded as 

deciding questions of constitutional power except where the acquiescence of the people and the 

states can be considered as well settled. So far from this being the case on this subject, an argument 

against the bank might be based on precedent. One Congress, in 1791, decided in favor of a bank; 

another, in 1811, decided against it. One Congress, in 1815, decided against a bank; another, in 

1816, decided in its favor. . . . 

If the opinion of the Supreme Court covered the whole ground of this act, it ought not to control the 

coordinate authorities of this government. The Congress, the Executive, and the Court must each for 

itself be guided by its own opinion of the Constitution. Each public officer who takes an oath to 

support the Constitution swears that he will support it as he understands it, and not as it is 

understood by others. It is as much the duty of the House of Representatives, of the Senate, and of 

the president to decide upon the constitutionality of any bill or resolution which may be presented to 

them for passage or approval as it is of the supreme judges when it may be brought before them for 

judicial decision. The opinion of the judges has no more authority over Congress than the opinion of 

Congress has over the judges, and on that point the president is independent of both. The authority 

of the Supreme Court must not, therefore, be permitted to control the Congress or the executive 

when acting in their legislative capacities, but to have only such influence as the force of their 

reasoning may deserve. 

But in the case relied upon, the Supreme Court have not decided that all the features of this 

corporation are compatible with the Constitution. It is true that the Court have said that the law 

incorporating the bank is a constitutional exercise of power by Congress; but taking into view the 

whole opinion of the Court and the reasoning by which they have come to that conclusion, I 

understand them to have decided that inasmuch as a bank is an appropriate means for carrying into 

effect the enumerated powers of the general government, therefore the law incorporating it is in 
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accordance with that provision of the Constitution which declares that Congress shall have power “to 

make all laws which shall be necessary and proper for carrying those powers into execution.” Having 

satisfied themselves that the word “necessary” in the Constitution means “needful,” “requisite,” 

“essential,” “conducive to,” and that “a bank” is a convenient, a useful, and essential instrument in the 

prosecution of the government’s “fiscal operations,” they conclude that to “use one must be within the 

discretion of Congress” and that “the act to incorporate the Bank of the United States is a law made 

in pursuance of the Constitution”; “but,” say they, “where the law is not prohibited and is really 

calculated to effect any of the objects intrusted to the government, to undertake here to inquire into 

the degree of its necessity would be to pass the line which circumscribes the judicial department and 

to tread on legislative ground.” 

The principle here affirmed is that the “degree of its necessity,” involving all the details of a banking 

institution, is a question exclusively for legislative consideration. A bank is constitutional, but it is the 

province of the legislature to determine whether this or that particular power, privilege, or exemption 

is “necessary and proper” to enable the bank to discharge its duties to the government, and from their 

decision there is no appeal to the courts of justice. Under the decision of the Supreme Court, 

therefore, it is the exclusive province of Congress and the president to decide whether the particular 

features of this act are necessary and proper in order to enable the bank to perform conveniently and 

efficiently the public duties assigned to it as a fiscal agent, and therefore constitutional, 

or unnecessary and improper, and therefore unconstitutional. 

Without commenting on the general principle affirmed by the Supreme Court, let us examine the 

details of this act in accordance with the rule of legislative action which they have laid down. It will be 

found that many of the powers and privileges conferred on it cannot be supposed necessary for the 

purpose for which it is proposed to be created, and are not, therefore, means necessary to attain the 

end in view, and consequently not justified by the Constitution. . . . 
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The original act of incorporation, section 2I, enacts “that no other bank shall be established by any 

future law of the United States during the continuance of the corporation hereby created, for which 

the faith of the United States is hereby pledged: Provided, Congress may renew existing charters for 

banks within the District of Columbia not increasing the capital thereof, and may also establish any 

other bank or banks in said District with capitals not exceeding in the whole $6,000,000 if they shall 

deem it expedient.” This provision is continued in force by the act before me fifteen years from the ad 

of March 1836. 

If Congress possessed the power to establish one bank, they had power to establish more than one if 

in their opinion two or more banks had been “necessary” to facilitate the execution of the powers 

delegated to them in the Constitution. If they possessed the power to establish a second bank, it was 

a power derived from the Constitution to be exercised from time to time, and at any time when the 

interests of the country or the emergencies of the government might make it expedient. It was 

possessed by one Congress as well as another, and by all Congresses alike, and alike at every 

session. But the Congress of 1816 have taken it away from their successors for twenty years, and the 

Congress of 1832 proposes to abolish it for fifteen years more. It cannot be “necessary” or “proper” 

for Congress to barter away or divest themselves of any of the powers vested in them by the 

Constitution to be exercised for the public good. It is not “necessary” to the efficiency of the bank, nor 

is it “proper” in relation to themselves and their successors. They may properly use the discretion 

vested in them, but they may not limit the discretion of their successors. This restriction on 

themselves and grant of a monopoly to the bank is therefore unconstitutional. . . . 

It cannot be necessary to the character of the bank as a fiscal agent of the government that its private 

business should be exempted from that taxation to which all the state banks are liable, nor can I 

conceive it “proper” that the substantive and most essential powers reserved by the states shall be 

thus attacked and annihilated as a means of executing the powers delegated to the general 

government. It may be safely assumed that none of those sages who had an agency in forming or 

adopting our Constitution ever imagined that any portion of the taxing power of the states not 
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prohibited to them nor delegated to Congress was to be swept away and annihilated as a means of 

executing certain powers delegated to Congress. 

If our power over means is so absolute that the Supreme Court will not call in question the 

constitutionality of an act of Congress the subject of which “is not prohibited, and is really calculated 

to effect any of the objects entrusted to the government,” although, as in the case before me, it takes 

away powers expressly granted to Congress and rights scrupulously reserved to the states, it 

becomes us to proceed in our legislation with the utmost caution. Though not directly, our own 

powers and the rights of the states may be indirectly legislated away in the use of means to execute 

substantive powers. We may not enact that Congress shall not have the power of exclusive 

legislation over the District of Columbia, but we may pledge the faith of the United States that as a 

means of executing other powers it shall not be exercised for twenty years or forever. We may not 

pass an act prohibiting the states to tax the banking business carried on within their limits, but we 

may, as a means of executing our powers over other objects, place that business in the hands of our 

agents and then declare it exempt from state taxation in their hands. Thus may our own powers and 

the rights of the states, which we cannot directly curtail or invade, be frittered away and extinguished 

in the use of means employed by us to execute other powers. That a bank of the United States, 

competent to all the duties which may be required by the government, might be so organized as not 

to infringe on our own delegated powers or the reserved rights of the states I do not entertain a 

doubt. Had the executive been called upon to furnish the project of such an institution, the duty would 

have been cheerfully performed. In the absence of such a call it was obviously proper that he should 

confine himself to pointing out those prominent features in the act presented which in his opinion 

make it incompatible with the Constitution and sound policy. A general discussion will now take place, 

eliciting new light and settling important principles; and a new Congress, elected in the midst of such 

discussion, and furnishing an equal representation of the people according to the last census, will 

bear to the Capitol the verdict of public opinion, and, I doubt not, bring this important question to a 

satisfactory result. . . . 
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The bank is professedly established as an agent of the executive branch of the government, and its 

constitutionality is maintained on that ground. Neither upon the propriety of present action nor upon 

the provisions of this act was the executive consulted. It has had no opportunity to say that it neither 

needs nor wants an agent clothed with such powers and favored by such exemptions. There is 

nothing in its legitimate functions which makes it necessary or proper. Whatever interest or influence, 

whether public or private, has given birth to this act, it cannot be found either in the wishes or 

necessities of the executive department, by which present action is deemed premature, and the 

powers conferred upon its agent not only unnecessary, but dangerous to the government and 

country. . . . 

It is to be regretted that the rich and powerful too often bend the acts of government to their selfish 

purposes. Distinctions in society will always exist under every just government. Equality of talents, of 

education, or of wealth cannot be produced by human institutions. In the full enjoyment of the gifts of 

heaven and the fruits of superior industry, economy, and virtue, every man is equally entitled to 

protection by law; but when the laws undertake to add to these natural and just advantages artificial 

distinctions, to grant titles, gratuities, and exclusive privileges, to make the rich richer and the potent 

more powerful, the humble members of society—the farmers, mechanics, and laborers—who have 

neither the time nor the means of securing like favors to themselves, have a right to complain of the 

injustice of their government. There are no necessary evils in government. Its evils exist only in its 

abuses. If it would confine itself to equal protection, and, as heaven does its rains, shower its favors 

alike on the high and the low, the rich and the poor, it would be an unqualified blessing. In the act 

before me there seems to be a wide and unnecessary departure from these just principles. 
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SUPPLEMENTARY	READING	6:	Franklin	D.	Roosevelt,	Commonwealth	Club	Address,	1932	
SOURCE:	https://teachingamericanhistory.org/document/commonwealth-club-address/ 

 

. . . The issue of Government has always been whether individual men and women will have to serve 

some system of Government or economics, or whether a system of Government and economics 

exists to serve individual men and women. This question has persistently dominated the discussion 

of government for many generations. On questions relating to these things men have differed, and for 

time immemorial it is probable that honest men will continue to differ. 

The final word belongs to no man; yet we can still believe in change and in progress. Democracy, as 

a dear old friend of mine in Indiana, Meredith Nicholson, has called it, is a quest, a never-ending 

seeking for better things, and in the seeking for these things and the striving for them, there are many 

roads to follow. But, if we map the course of these roads, we find that there are only two general 

directions. 

When we look about us, we are likely to forget how hard people have worked to win the privilege of 

government. The growth of the national Governments of Europe was a struggle for the development 

of a centralized force in the Nation, strong enough to impose peace upon ruling barons. In many 

instances the victory of the central Government, the creation of a strong central Government, was a 

haven of refuge to the individual. The people preferred the master far away to the exploitation and 

cruelty of the smaller master near at hand. 

But the creators of national Government were perforce ruthless men. They were often cruel in their 

methods, but they did strive steadily toward something that society needed and very much wanted, a 

strong central State able to keep the peace, to stamp out civil war, to put the unruly nobleman in his 

place, and to permit the bulk of individuals to live safely. The man of ruthless force had his place in 

developing a pioneer country, just as he did in fixing the power of the central Government in the 

development of Nations. Society paid him well for his services and its development. When the 

https://teachingamericanhistory.org/document/commonwealth-club-address/
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development among the Nations of Europe, however, had been completed, ambition and 

ruthlessness, having served their term, tended to overstep their mark. 

There came a growing feeling that Government was conducted for the benefit of a few who thrived 

unduly at the expense of all. The people sought a balancing – a limiting force. There came gradually, 

through town councils, trade guilds, national parliaments, by constitution and by popular participation 

and control, limitations on arbitrary power. 

Another factor that tended to limit the power of those who ruled, was the rise of the ethical conception 

that a ruler bore a responsibility for the welfare of his subjects. 

The American colonies were born in this struggle. The American Revolution was a turning point in it. 

After the Revolution the struggle continued and shaped itself in the public life of the country. There 

were those who because they had seen the confusion which attended the years of war for American 

independence surrendered to the belief that popular Government was essentially dangerous and 

essentially unworkable. They were honest people, my friends, and we cannot deny that their 

experience had warranted some measure of fear. The most brilliant, honest and able exponent of this 

point of view was Hamilton. He was too impatient of slow-moving methods. Fundamentally he 

believed that the safety of the republic lay in the autocratic strength of its Government, that the 

destiny of individuals was to serve that Government, and that fundamentally a great and strong group 

of central institutions, guided by a small group of able and public spirited citizens, could best direct all 

Government. 

But Mr. Jefferson, in the summer of 1776, after drafting the Declaration of Independence turned his 

mind to the same problem and took a different view. He did not deceive himself with outward forms. 

Government to him was a means to an end, not an end in itself; it might be either a refuge and a help 

or a threat and a danger, depending on the circumstances. We find him carefully analyzing the 

society for which he was to organize a Government. “We have no paupers. The great mass of our 
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population is of laborers, our rich who cannot live without labor, either manual or professional, being 

few and of moderate wealth. Most of the laboring class possess property, cultivate their own lands, 

have families and from the demand for their labor, are enabled to exact from the rich and the 

competent such prices as enable them to feed abundantly, clothe above mere decency, to labor 

moderately and raise their families.”  

These people, he considered, had two sets of rights, those of “personal competency” and those 

involved in acquiring and possessing property. By “personal competency” he meant the right of free 

thinking, freedom of forming and expressing opinions, and freedom of personal living, each man 

according to his own Rights. To insure the first set of rights, a Government must so order its functions 

as not to interfere with the individual. But even Jefferson realized that the exercise of the property 

rights might so interfere with the rights of the individual that the Government, without whose 

assistance the property rights could not exist, must intervene, not to destroy individualism, but to 

protect it. 

You are familiar with the great political duel which followed; and how Hamilton, and his friends, 

building toward a dominant centralized power were at length defeated in the great election of 1800, 

by Mr. Jefferson’s party. Out of that duel came the two parties, Republican and Democratic, as we 

know them today. 

So began, in American political life, the new day, the day of the individual against the system, the day 

in which individualism was made the great watchword of American life. The happiest of economic 

conditions made that day long and splendid. On the Western frontier, land was substantially free. No 

one, who did not shirk the task of earning a living, was entirely without opportunity to do so. 

Depressions could, and did, come and go; but they could not alter the fundamental fact that most of 

the people lived partly by selling their labor and partly by extracting their livelihood from the soil, so 

that starvation and dislocation were practically impossible. At the very worst there was always the 

possibility of climbing into a covered wagon and moving west where the untilled prairies afforded a 
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haven for men to whom the East did not provide a place. So great were our natural resources that we 

could offer this relief not only to our own people, but to the distressed of all the world; we could invite 

immigration from Europe, and welcome it with open arms. Traditionally, when a depression came a 

new section of land was opened in the West; and even our temporary misfortune served our manifest 

destiny. 

It was in the middle of the nineteenth century that a new force was released and a new dream 

created. The force was what is called the industrial revolution, the advance of steam and machinery 

and the rise of the forerunners of the modern industrial plant. The dream was the dream of an 

economic machine, able to raise the standard of living for everyone; to bring luxury within the reach 

of the humblest; to annihilate distance by steam power and later by electricity, and to release 

everyone from the drudgery of the heaviest manual toil. It was to be expected that this would 

necessarily affect Government. Heretofore, Government had merely been called upon to produce 

conditions within which people could live happily, labor peacefully, and rest secure. Now it was called 

upon to aid in the consummation of this new dream. There was, however, a shadow over the dream. 

To be made real, it required use of the talents of men of tremendous will and tremendous ambition, 

since by no other force could the problems of financing and engineering and new developments be 

brought to a consummation. 

So manifest were the advantages of the machine age, however, that the United States fearlessly, 

cheerfully, and, I think, rightly, accepted the bitter with the sweet. It was thought that no price was too 

high to pay for the advantages which we could draw from a finished industrial system. This history of 

the last half century is accordingly in large measure a history of a group of financial Titans, whose 

methods were not scrutinized with too much care and who were honored in proportion as they 

produced the results, irrespective of the means they used. The financiers who pushed the railroads to 

the Pacific were always ruthless, often wasteful, and frequently corrupt; but they did build railroads, 

and we have them today. It has been estimated that the American investor paid for the American 

railway system more than three times over in the process; but despite this fact the net advantage was 



 
 
 

 pg. 26 
 
 
 

to the United States. As long as we had free land; as long as population was growing by leaps and 

bounds; as long as our industrial plants were insufficient to supply our own needs, society chose to 

give the ambitious man free play and unlimited reward provided only that he produced the economic 

plant so much desired. 

During this period of expansion, there was equal opportunity for all and the business of Government 

was not to interfere but to assist in the development of industry. This was done at the request of 

business men themselves. The tariff was originally imposed for the purpose of “fostering our infant 

industry,” a phrase I think the older among you will remember as a political issue not so long ago. 

The railroads were subsidized, sometimes by grants of money, oftener by grants of land; some of the 

most valuable oil lands in the United States were granted to assist the financing of the railroad which 

pushed through the Southwest. A nascent merchant marine was assisted by grants of money, or by 

mail subsidies, so that our steam shipping might ply the seven seas. Some of my friends tell me that 

they do not want the Government in business. With this I agree; but I wonder whether they realize the 

implications of the past. For while it has been American doctrine that the Government must not go 

into business in competition with private enterprises, still it has been traditional, particularly in 

Republican administrations, for business urgently to ask the Government to put at private disposal all 

kinds of Government assistance. The same man who tells you that he does not want to see the 

Government interfere in business – and he means it, and has plenty of good reasons for saying so – 

is the first to go to Washington and ask the Government for a prohibitory tariff on his product. When 

things get just bad enough as they did two years ago, he will go with equal speed to the United 

States Government and ask for a loan; and the Reconstruction Finance Corporation is the outcome of 

it. Each group has sought protection from the Government for its own special interests, without 

realizing that the function of Government must be to favor no small group at the expense of its duty to 

protect the rights of personal freedom and of private property of all its citizens. 

In retrospect we can now see that the turn of the tide came with the turn of the century. We were 

reaching our last frontier; there was no more free land and our industrial combinations had become 
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great uncontrolled and irresponsible units of power within the State. Clear-sighted men saw with fear 

the danger that opportunity would no longer be equal; that the growing corporation, like the feudal 

baron of old, might threaten the economic freedom of individuals to earn a living. In that hour, our 

antitrust laws were born. The cry was raised against the great corporations. Theodore Roosevelt, the 

first great Republican Progressive, fought a Presidential campaign on the issue of “trust busting” and 

talked freely about malefactors of great wealth. If the government had a policy it was rather to turn 

the clock back, to destroy the large combinations and to return to the time when every man owned 

his individual small business. 

This was impossible; Theodore Roosevelt, abandoning the idea of “trust busting,” was forced to work 

out a difference between “good” trusts and “bad” trusts. The Supreme Court set forth the famous “rule 

of reason” by which it seems to have meant that a concentration of industrial power was permissible 

if the method by which it got its power, and the use it made of that power, were reasonable.  

Woodrow Wilson, elected in 1912, saw the situation more clearly. Where Jefferson had feared the 

encroachment of political power on the lives of individuals, Wilson knew that the new power was 

financial. He saw, in the highly centralized economic system, the despot of the twentieth century, on 

whom great masses of individuals relied for their safety and their livelihood, and whose 

irresponsibility and greed (if they were not controlled) would reduce them to starvation and penury. 

The concentration of financial power had not proceeded so far in 1912 as it has today; but it had 

grown far enough for Mr. Wilson to realize fully its implications. It is interesting, now, to read his 

speeches. What is called “radical” today (and I have reason to know whereof I speak) is mild 

compared to the campaign of Mr. Wilson. “No man can deny,” he said, “that the lines of endeavor 

have more and more narrowed and stiffened; no man who knows anything about the development of 

industry in this country can have failed to observe that the larger kinds of credit are more and more 

difficult to obtain unless you obtain them upon terms of uniting your efforts with those who already 

control the industry of the country, and nobody can fail to observe that every man who tries to set 

himself up in competition with any process of manufacture which has taken place under the control of 
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large combinations of capital will presently find himself either squeezed out or obliged to sell and 

allow himself to be absorbed.” Had there been no World War – had Mr. Wilson been able to devote 

eight years to domestic instead of to international affairs – we might have had a wholly different 

situation at the present time. However, the then distant roar of European cannon, growing ever 

louder, forced him to abandon the study of this issue. The problem he saw so clearly is left with us as 

a legacy; and no one of us on either side of the political controversy can deny that it is a matter of 

grave concern to the Government. 

A glance at the situation today only too clearly indicates that equality of opportunity as we have 

known it no longer exists. Our industrial plant is built; the problem just now is whether under existing 

conditions it is not overbuilt. Our last frontier has long since been reached, and there is practically no 

more free land. More than half of our people do not live on the farms or on lands and cannot derive a 

living by cultivating their own property. There is no safety valve in the form of a Western prairie to 

which those thrown out of work by the Eastern economic machines can go for a new start. We are not 

able to invite the immigration from Europe to share our endless plenty. We are now providing a drab 

living for our own people. 

Our system of constantly rising tariffs has at last reacted against us to the point of closing our 

Canadian frontier on the north, our European markets on the east, many of our Latin-American 

markets to the south, and a goodly proportion of our Pacific markets on the west, through the 

retaliatory tariffs of those countries. It has forced many of our great industrial institutions which 

exported their surplus production to such countries, to establish plants in such countries, within the 

tariff walls. This has resulted in the reduction of the operation of their American plants, and 

opportunity for employment. 

Just as freedom to farm has ceased, so also the opportunity in business has narrowed. It still is true 

that men can start small enterprises, trusting to native shrewdness and ability to keep abreast of 

competitors; but area after area has been pre-empted altogether by the great corporations, and even 
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in the fields which still have no great concerns, the small man starts under a handicap. The unfeeling 

statistics of the past three decades show that the independent business man is running a losing race. 

Perhaps he is forced to the wall; perhaps he cannot command credit; perhaps he is “squeezed out,” 

in Mr. Wilson’s words, by highly organized corporate competitors, as your corner grocery man can tell 

you. Recently a careful study was made of the concentration of business in the United States. It 

showed that our economic life was dominated by some six hundred odd corporations who controlled 

two-thirds of American industry. Ten million small business men divided the other third. More striking 

still, it appeared that if the process of concentration goes on at the same rate, at the end of another 

century we shall have all American industry controlled by a dozen corporations, and run by perhaps a 

hundred men. Put plainly, we are steering a steady course toward economic oligarchy, if we are not 

there already. 

Clearly, all this calls for a re-appraisal of values. A mere builder of more industrial plants, a creator of 

more railroad systems, an organizer of more corporations, is as likely to be a danger as a help. The 

day of the great promoter or the financial Titan, to whom we granted anything if only he would build, 

or develop, is over. Our task now is not discovery or exploitation of natural resources, or necessarily 

producing more goods. It is the soberer, less dramatic business of administering resources and 

plants already in hand, of seeking to reestablish foreign markets for our surplus production, of 

meeting the problem of underconsumption, of adjusting production to consumption, of distributing 

wealth and products more equitably, of adapting existing economic organizations to the service of the 

people. The day of enlightened administration has come. 

Just as in older times the central Government was first a haven of refuge, and then a threat, so now 

in a closer economic system the central and ambitious financial unit is no longer a servant of national 

desire, but a danger. I would draw the parallel one step farther. We did not think because national 

Government had become a threat in the 18th century that therefore we should abandon the principle 

of national Government. Nor today should we abandon the principle of strong economic units called 

corporations, merely because their power is susceptible of easy abuse. In other times we dealt with 
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the problem of an unduly ambitious central Government by modifying it gradually into a constitutional 

democratic Government. So today we are modifying and controlling our economic units. 

As I see it, the task of Government in its relation to business is to assist the development of an 

economic declaration of rights, an economic constitutional order. This is the common task of 

statesman and business man. It is the minimum requirement of a more permanently safe order of 

things. 

Happily, the times indicate that to create such an order not only is the proper policy of Government, 

but it is the only line of safety for our economic structures as well. We know, now, that these 

economic units cannot exist unless prosperity is uniform, that is, unless purchasing power is well 

distributed throughout every group in the Nation. That is why even the most selfish of corporations for 

its own interest would be glad to see wages restored and unemployment ended and to bring the 

Western farmer back to his accustomed level of prosperity and to assure a permanent safety to both 

groups. That is why some enlightened industries themselves endeavor to limit the freedom of action 

of each man and business group within the industry in the common interest of all; why business men 

everywhere are asking a form of organization which will bring the scheme into balance, even though 

it may in some measure qualify the freedom of action of individual units within the business. 

The exposition need not further be elaborated. It is brief and incomplete, but you will be able to 

expand it in terms of your own business or occupation without difficulty. I think everyone who has 

actually entered the economic struggle – which means everyone who was not born to safe wealth – 

knows in his own experience and his own life that we have now to apply the earlier concepts of 

American Government to the conditions of today. 

The Declaration of Independence discusses the problem of Government in terms of a contract. 

Government is a relation of give and take, a contract, perforce, if we would follow the thinking out of 

which it grew. Under such a contract rulers were accorded power, and the people consented to that 
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power on consideration that they be accorded certain rights. The task of statesmanship has always 

been the re-definition of these rights in terms of a changing and growing social order. New conditions 

impose new requirements upon Government and those who conduct Government. . . . 

I feel that we are coming to a view through the drift of our legislation and our public thinking in the 

past quarter century that private economic power is, to enlarge an old phrase, a public trust as well. I 

hold that continued enjoyment of that power by any individual or group must depend upon the 

fulfillment of that trust. The men who have reached the summit of American business life know this 

best; happily, many of these urge the binding quality of this greater social contract. 

The terms of that contract are as old as the Republic, and as new as the new economic order. 

Every man has a right to life; and this means that he has also a right to make a comfortable living. He 

may by sloth or crime decline to exercise that right; but it may not be denied him. We have no actual 

famine or dearth; our industrial and agricultural mechanism can produce enough and to spare. Our 

Government formal and informal, political and economic, owes to everyone an avenue to possess 

himself of a portion of that plenty sufficient for his needs, through his own work. 

Every man has a right to his own property; which means a right to be assured, to the fullest extent 

attainable, in the safety of his savings. By no other means can men carry the burdens of those parts 

of life which, in the nature of things, afford no chance of labor: childhood, sickness, old age. In all 

thought of property, this right is paramount; all other property rights must yield to it. If, in accord with 

this principle, we must restrict the operations of the speculator, the manipulator, even the financier, I 

believe we must accept the restriction as needful, not to hamper individualism but to protect it. 

These two requirements must be satisfied, in the main, by the individuals who claim and hold control 

of the great industrial and financial combinations which dominate so large a part of our industrial life. 

They have undertaken to be, not business men, but princes of property. I am not prepared to say that 
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the system which produces them is wrong. I am very clear that they must fearlessly and competently 

assume the responsibility which goes with the power. So many enlightened business men know this 

that the statement would be little more than a platitude, were it not for an added implication. 

This implication is, briefly, that the responsible heads of finance and industry instead of acting each 

for himself, must work together to achieve the common end. They must, where necessary, sacrifice 

this or that private advantage; and in reciprocal self-denial must seek a general advantage. It is here 

that formal Government – political Government, if you choose – comes in. Whenever in the pursuit of 

this objective the lone wolf, the unethical competitor, the reckless promoter, the Ishmael or Insull 

whose hand is against every man’s, declines to join in achieving an end recognized as being for the 

public welfare, and threatens to drag the industry back to a state of anarchy, the Government may 

properly be asked to apply restraint. Likewise, should the group ever use its collective power contrary 

to the public welfare, the Government must be swift to enter and protect the public interest. 

The Government should assume the function of economic regulation only as a last resort, to be tried 

only when private initiative, inspired by high responsibility, with such assistance and balance as 

Government can give, has finally failed. As yet there has been no final failure, because there has 

been no attempt; and I decline to assume that this Nation is unable to meet the situation. 

The final term of the high contract was for liberty and the pursuit of happiness. We have learned a 

great deal of both in the past century. We know that individual liberty and individual happiness mean 

nothing unless both are ordered in the sense that one man’s meat is not another man’s poison. We 

know that the old “rights of personal competency,” the right to read, to think, to speak, to choose and 

live a mode of life, must be respected at all hazards. We know that liberty to do anything which 

deprives others of those elemental rights is outside the protection of any compact; and that 

Government in this regard is the maintenance of a balance, within which every individual may have a 

place if he will take it; in which every individual may find safety if he wishes it; in which every 
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individual may attain such power as his ability permits, consistent with his assuming the 

accompanying responsibility. 

All this is a long, slow talk. Nothing is more striking than the simple innocence of the men who insist, 

whenever an objective is present, on the prompt production of a patent scheme guaranteed to 

produce a result. Human endeavor is not so simple as that. Government includes the art of 

formulating a policy, and using the political technique to attain so much of that policy as will receive 

general support; persuading, leading, sacrificing, teaching always, because the greatest duty of a 

statesman is to educate. But in the matters of which I have spoken, we are learning rapidly, in a 

severe school. The lessons so learned must not be forgotten, even in the mental lethargy of a 

speculative upturn. We must build toward the time when a major depression cannot occur again; and 

if this means sacrificing the easy profits of inflationist booms, then let them go; and good riddance. 

Faith in America, faith in our tradition of personal responsibility, faith in our institutions, faith in 

ourselves demand that we recognize the new terms of the old social contract. We shall fulfill them, as 

we fulfilled the obligation of the apparent Utopia which Jefferson imagined for us in 1776, and which 

Jefferson, Roosevelt and Wilson sought to bring to realization. We must do so, lest a rising tide of 

misery, engendered by our common failure, engulf us all. But failure is not an American habit; and in 

the strength of great hope we must all shoulder our common load. 

	


