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Part I

THE

ATIO AL PICTURE
FOREWORD

If the Republican Party is to be restored to power it will not be by
public revulsion to the ew Deal alone. It must be accompanied by
two other forces.
The first of these will be the forward program which it pre ents
for solution of the nation's problems. But the econd is even more
important. That is confidence in the Republican Party. That must be
based upon the party record.
Republicans themselves must rise above the "smear" which was
fastened upon the Party between 1929 and 1932 by the most richly
financed private propaganda ever known in America, and since then
by hundreds of New Deal propagandists using tax money to destroy
all opposition.
The leader of the New Deal Party expounds the theory that civilization only dawned in America with the advent of the ew Deal; that
humanitarianism in government was born in 1933; that governmental
action to meet social problems of the people was a discovery of the
present Administration.

To the answering of ten years of destructive attack, this article is
dedicated. It seeks to present the record of the Republican Party under the leadership of Herbert Hoover in brief and concise form as
one of which Republicans can be proud, and one upon which the
nation can depend with confidence. It seeks to equip those who look
to the Republican Party for leadership not with armor for defense
but with ammunition for offense. It seeks to provide the basis for an
intelligent comparison of the constructive program of the last Republican Administration, with the more recent New Deal program,
in its attempt to cope. with the still-continuing depression.
The last Republican President with intelligence and humanity turned
the world-wide depression and started the country on the road to recovery. It was set back through the change to the destructive policies
of the ew Deal. Other nations pursuing our pre- ew Deal policies
long since advanced their national incomes far beyond even 1929. We
have never recovered it. Today we have 11,000,000 unemployed, business fearful and stagnant, and agriculture flat on its back.
Continuation of the efforts and policies of the last Republican Administration would have brought the country speedily and safely out
of the depths of the depression to a prosperity like that attained in
the other great democracies of the world.

W. S. M.

U

EMPLOY ME

T A D RELIEF

President Hoover was the first President in our history to declare
that the Federal Government had an obligation to mitigate the effects
of depression, expedite recovery, and assume the burden of relief
where state and local funds fell short. In none of the scores of depressions of the past had any Chief Executive made succor of the unemployed one of the major functions of government.
Mr. Hoover stated as a public policy of his administration: "As a
nation we must prevent hunger and cold to those of our people who
are in honest difficulties." His activities ought all to be viewed in relation to relief and unemployment, and also in relation to one another.
The charge often levelled at today's ew Deal Democratic Administration-that its policie are more often than not inconsistent among
themselves-cannot be brought against the Hoover program. It was
integrated and realistic.
Suiting action to his words, the President systematically organized
3000 local non-partisan committees to co-operate with local groups in
relief of the distressed. He drew into the service of the unemployed
a
ational Organizer of Relief, first Colonel Arthur Woods and then
•. Walter S. Gifford, President of the American Telephone and Telegraph Company.

Although this was the most elaborate machinery ever created in
America for public relief, "The President's Emergency Relief Organization" functioned at a cost of less than $200,000 per annum for overhead.
Politics were banished. The non-partisan local committees of leading
citizens were supervised by state committees, the latter appointed in
co-operation with Governors, whether they were Republican or Democratic.
The administration of relief by the Federal Government was based
upon three objectives:
(a) To organize the people to co-operative action in meeting the
emergencies of the depression.
(b) To insist upon action by local and state governments.
(c) Where such forces were insufficient, then to bring the strength
of the Federal Government to their support. Thus, President Hoover
sought to preserve free men and local responsibility and to avoid regimentation and centralization of government.
At no time during the last Republican Administration were there any
charges of politics in relief, even when the "Smear Hoover" campaign
was functioning at its highest efficiency. During the 1932 Presidential
campaign, despite the broad expansion of Federal public works and
distribution of funds for relief, playing politics with human misery
could not be laid at the door of the Republican officeholders.
To maintain the sanctity of relief administration, Mr. Hoover
opposed one drive after another in Congress to make it a political
agency through centralization. As a result, the total cost for local,
state and Federal governments was less than one-third per annum of
the political, inefficient and sometimes corrupt relief of the Roosevelt
Administration. Communities were not debauched by Treasury grabs.
Votes were not bought. And people did not "go hungry."
As the resources of the local relief committees, first based in large
part upon private gifts, were spent, these were supplemented by state
and local government funds. When these resources became overtaxed,
the President brought the strength of the Federal Government to their
support.
He allocated to the relief agencies from the Farm Board over 20,000,000 barrels of flour and cotton sufficient to provide garments for
20,000,000 persons.
And, in 1932, he began grants of Federal money through the Reconstruction Finance Corporation.
Throughout the entire period from the beginning of the depression,
national co-operation between all groups was the principle upon which
Republican leaders worked.
Still further to support the above aggressive measures Mr. Hoover
initiated an expansion of useful Federal public works. Expenditures
upon Federal building, naval and merchant vessel construction, and
other public works were expanded from a normal of $250,000,000 per
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annum to over $600,000,000 per annum. In addition to these constructive activities he established a credit of $3,000,000,000 for loans from
the Reconstruction Finance Corporation to local public agencies for
reproductive works.
Also he induced local governments and private industry to expand
their plant and equipment against future need.
To lessen the burdens upon the relief systems he organized the cooperation of industry to maintain wages and employment. By such
co-operation, it was agreed that wages should be maintained until decreased cost of living permitted just reductions. For the first time in
any depression, wage levels did not begin to fall immediately.
Mr. Hoover obtained the pledge of employers that employment
should be staggered so as to give some income to as many persons as
possible, and that large corporations should supplement part-time
work with I'elief to their own employees.
Early in 1930, the Chief Executive sought to stop the deflationary
processes by getting an agreement from the public utilities and other
industries to continue their purchases of durable goods and equipment.
This spirit of national co-operation is in sharp contrast to the policies
of the Roosevelt Administration in which capital has been driven into
hiding instead of encouraged to go forward and give employment.
Mr. Hoover also insisted that full union wages should be paid on
all government work, and in 1932 he stopped all immigration into the
United States in order to halt this addition of 250,000 persons annually to the unemployed rolls.
The great test of the efficiency of a relief organization is to be
found in public health. If the people are underfed, this is I quickly
translated into disease and mortality. The reports of the Surgeon
General of the United States prove that the health of the population
improved between 1928 and 1932, and correspondingly the number
of deaths per 1000 of population decreased. This shows with especial
clarity in the statistics of infant mortality. Little children are the most
sensitive of all to insufficient nourishment. In the prosperous year of
1928 the number of infant deaths per 1000 was 68. They decreased
every year to 57 in 1932. They rose at once under political New Deal
relief in the years 1933 and 1934.
According to the New Deal figures, 18,224,000 persons were systematically receiving relief when they took over the Government from
the Republicans in 1933. Public health was better than in 1928. Relief
was being economically administered without politics. And, above all,
economists agree that recovery had begun in June, 1932. And the cost
of relief, including local, state, Federal contributions, together with
Federal public works and unusual local public works was less than
$2,000,000,000 during the year 1932. In 1938 the same services exceeded $4,5°0,000,000, and there were about the same number of persons being relieved.
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EMERGENCY RECOVERY

PROGRAM

The world-wide depression of 1929 which met Mr. Hoover's
arrival at the White House was in the large sense the inevitable
economic collapse which follows the destruction, inflation and speculation of every great war. In America it came in two periods.
The first followed the collapse of the speculative boom in 1929. The
second was caused by the war-born financial collapse of Europe in
1931. Mr. Hoover's constructive policies therefore were changed to
meet these disasters. In addition to all the earthquakes of depression,
he had to contend with the weakest banking system in the world.
The liquidation of the speculative boom was accomplished without
a panic with the aid of the Federal Reserve System, and recovery
started during: the winter of 1930-31. The greatest crash followed the
European panic of the spring of 1931. The courageous action taken
at home and in co-operation with other nations can only be given in
outline form.
I. The Farm Board, with its capital of $500,000,000, was converted
into an emergency agency for agricultural relief.
2. In May, 1931, Mr. Hoover secured a moratorium on World War
debts between nations throughout the world.
3. In July, 1931, Mr. Hoover created the "stand-still agreement"
among all principal nations, by which international short-term credits
were extended.
4. In September, 1931, the National Credit Association, with $5°0,000,000 capital, was initiated to protect American banks.
5. In November, 1931, the President proposed the creation of the
Reconstruction Finance Corporation, with an ultimate capital of $3,3°0,000,000 to protect savings banks and building and loan associations, banks, trust companies, railways, and also agricultural credit.
This proved to be not only one of the most successful institutions of
the Hoover Administration, but also it has been one of the few agencies
under the New Deal that has functioned with practically no criticism.
On Mr. Hoover's recommendation this authority was expanded later
to include loans to states for relief, and loans for slum clearance-public works that could repay their cost. Under these measures over $2,5°0,000,000 were loaned, much of which was rapidly returned. Today
the loans made before 1932 are 90% repaid.
6. The Agricultural Credit Banks were created, which made $1,000,000,000 available for farm production and for livestock.
7. The Federal Land Banks were strengthened. This made available
$1,000,000,000 for farm mortgages and for the stopping of foreclosures.
8. The Federal system of twelve Home Loan Banks was created to
provide $1,000,000,000 to save homes and farms from foreclosure.
9. The character of eligible paper available to Federal Reserve
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credit was expanded in order to assist commercial banks and business,
and to protect the gold standard.
10. Mr. Hoover secured a revision of the Bankruptcy Laws which
saved thousands of failures and facilitated reorganization of farm
debt without foreclosure, and reorganization of corporations without
breakdowns of employment.
1 I. He proposed to Congress a plan for making the assets of closed
banks immediately available for distribution to depositors. Democratic opposition prevented its enactment into law.
12. At a time when revenues were falling, Mr. Hoover fought to
balance the budget as the first necessity for restoring public confidence.
13. He also fought to secure (a) banking reforms; (b) reform in
security issues; (c) regulation of power companies and (d) revision
of railway regulations. These constructive measures, blocked by partisan opposition, will be discussed later.

THE RECOVERY OF 1932
The following extract from "The Hoover Policies," by Secretaries
Hyde and Wilbur, presents a review of the recovery period of 1932
succinctly:
"As quickly as it became evident at the end of June, 1932, that the
President would secure a large part of his financial program; that he
would defeat destructive legislation; that credit would flow free, that
the American dollar would ring true on every counter of the world,
at once new hope sprang up in the country. The forces of liquidation
abroad had also in large part exhausted themselves. The Lausanne
Conference, practically abolishing reparations, had stiffened the European economic situation. The prospect of balanced budgets and stabilized currencies all began to have their effect.
"History now records that the Great Depression turned in late June
or early July of 1932. Recovery began in all the great commercial
countries and continued upward for the next two years. President
Hoover was the world leader who had contributed most to this victory over chaos. The battle against the depression had been won.
"Hoover's assurance in 1932 that world recovery including the
United States had begun in June-July, 1932, is now recognized the
world over. To quote only a few authorities:
"The Annalist, February 21, 1936, by D. W. Ellsworth: '. . . the
bottom of depression was reached in 1932.'
"Leonard P. Ayres (Economics of Recovery, page 137) : '. . the
corner was turned in the country in the summer of 1932 . . . the
most important factor in preventing our incipient recovery in 1932
. . . from . . . recovering . . . as did that begun abroad was political in nature.'
"Irving Fisher (American Economic Association Speech, Decem-
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ber 28, 1933) : 'We should have been further on the road toward recovery today had there been no election last year. Recovery started
under Mr. Hoover but .•. a recession because of fear over political
uncertainties.'
"The Department of Commerce under President Roosevelt, in its
World Economic Review, for 1933, said: '. . . Then (1932) business in the more important commercial nations of the world was
showing a tendency toward recovery. The decline generally had been
long and steep, and forces of recovery were at work. In the United
States business improved substantially, from July until September,
and held firm without much definite tendency either way in October
and November ... The relatively long interval between the election
and the inauguration of the new President proved unsettling to business and was a factor militating against further immediate improvement.'
"Kansas City Star, January 26, 1936: '. . . the depression here,
according to the League (of Nations) charts, reached its low point
in June, 1932. Then there was an abrupt and important revival during
the summer. In November began a deterioration.'
"Frank Kent (March 9, 1936): '. . . there is general agreement
that the low point was reached in June, 1932, and all over the world
recovery began about that time.'
"Walter Lippmann (November, 1933) : 'There is very good statistical evidence which goes to prove . . . the world depression reached
its low point in midsummer of 1932.' (June 18, 1936) : 'The historians will . . . see that President Hoover, Secretary Mills, arid Governor Meyer had hold of the essence of the matter in the spring of
1932 when . . . they arrested the depression.'
"National City Bank, January, 1936: '. . . signs of recovery (in
1935) more widespread than at any time since the turn in the depression was reached in 1932.'
"National Industrial Conference Board (November 10, 1934):
'. . . the facts presented in the chart bring out clearly that the first
steps toward recovery were taken in the year 1932.'
"Edmund Platt, former vice-president of the Federal Reserve
Board (New York Times, July 4, 1933) : 'If 1932 had not happened
to be a Presidential year, the recovery begun then might have continued without any serious interruption.'
. ((New York Times (June 16, 1934): 'The change for the better
in the last half of 1932 is beyond dispute. That this evident revival of
confidence was suddenly reversed in February, 1933, is equally true.'
(November 24, 1935): '. . . the beginning of the turn must be assigned to 1932.' (November 26, 1935): 'We have already travelled
far since the depression turned in 1932.' (January 2, 1936) : 'Recov.
ery . . . really began in 1932.'
. "The Brookings Institute in 1937 reaches much the same concluSIOns.

"The Federal Reserve Board's index of industrial production swept
upward from 56 in July to 68 for both September and October.
"The American Federation of Labor reported 12,3°0,000 unemployed on July I, and 11,586,000 on October I. The construction industries, as reflected in the Federal Reserve Board's index of contracts awarded, improved over 30 per cent.
"The Federal Reserve Board's seasonally adjusted index of department-store sales moved upward 8 per cent from July to October,
a level not recorded again until August, 1933. Electric power production hit the 1932 low in July, at 6,II2,000,000 kilowatt hours and then
registered consistent monthly advances until the end of October.
. "Freight car loadings advanced from an average of 80,000 cars
daily early in July, 1932, to 96,000 cars daily during the first two
weeks of October. Moody reported net earnings of sixty-three principal railroads in the third quarter of 1932 as 95 per cent above the
second quarter.
"Dun and Bradstreet's index of business failures fell off precipitously through August and September. In the stock market, which
is the barometer of national psychology as well as of economic values,
the Standard Statistics index of 351 industrial stocks swept from the
low of 34 in early July to a high of 56 in September. Leading industrial issues doubled in price, while rail shares nearly trebled.
"The Standard Bond index bounded up from 72.2 for June to 85.8
for September. The weighted average of seventeen New York bank
stocks advanced from a depression low of $31 to $7°.76 on September 7.
"There is no doubt recovery was under way-until the election."
Beginning in the summer of 1932, the other great democracies
came out of the depression and within eighteen months had in large
part restored employment. We still ( 1939) have about II ,000,000
unemployed and a prostrate agriculture.
THE ROOSEVELT PANIC OF

1933

The extract on this subject from Wilbur and Hyde's book is of
interest:
"The election obviously meant a reversal in many national policies.
Until these new policies developed hesitation was a certainty. The
business community never waits for an event that is coming. In fact,
hundreds of millions of orders for goods were cancelled instantly.
Business men following the assertions in the campaign expected a reduction in tariff and great increases in government expense with further increases in taxes. Although Roosevelt had denied that there
would be tampering with the currency, the actions of the last Democratic Congress, and the expressed intent of Roosevelt's principal
supporters, left an immediate feeling of uneasiness in this respect
also.
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"The constructive influence and the program of the Hoover Administration was over on November 9. From that moment the people
naturally looked to Roosevelt. His policies, in fact, controlled any action of the Congress, for the Democratic House of Representatives
and the opposition Senate would take no action without Roosevelt's
approval.
"Hoover at once announced a policy of co-operation with the incoming administration.

*

*

*

*

*

*

"Hoover's first action was to invite Roosevelt's co-operation upon
the problems which could not rightly be deferred without great injury
to the country, but which must extend over into the Roosevelt Administration.
"In the main these problems proved to be: (a) policies -in respect
to the War Debts; (b) the World Economic Conference; (c) the
World Disarmament Conference; (d) Balancing of the Budget; (e)
Reform of the Banking laws; (f) Reform of Bankruptcy Acts; (g)
the banking and currency crisis of February, 1933.

*

*

*

*

*

*

"Unfortunately, Roosevelt either evaded or declined the co-operation which Hoover offered. But of more importance, for the first time
in American history, an incoming President either by positive or
negative action began the making of his policies before his inauguration. History will amply record that co-operation by Roosevelt and
his withdrawal from a discussion of public questions and from interferences with Congress would have saved a bank panic and would
have assured steady progress toward recovery."
The fear of change in national policies naturally following the election of November, 1932; the gradual leak of Mr. Roosevelt's intention
to devalue the currency despite his campaign assurances; the consequent runs on the banks and the flight abroad of capital; the publication of -the Reconstruction Finance Corporation loans required by
the Democrats in Congress; Mr. Roosevelt's direction to Democratic
leaders after his election and prior to inauguration not to enact expenditure reductions and taxes that would balance the budget; his
refusal to co-operate with Mr. Hoover on practically his (Mr. Roosevelt's) own terms; all these things resulted in the bank panic which
greeted his inauguration and set back recovery for years. Mr. Hoover
appealed to Mr. Roosevelt to stop the fears which were creating a
panic by reaffirming his own campaign promises, but Mr. Roosevelt
refused.
The panic of bank depositors which greeted Mr. Roosevelt could not
have been the result of the fear of an outgoing Administration. It
[ II ]

could not have been fear of the stability of the banks, for on reopening 97 per cent measured in deposits, were found sound. It was
fear of the New Deal and especially devaluation. The recent biography of Carter Glass furnished an astounding confirmation of Mr.
Roosevelt's responsibility for the bank panic and the set-back of
recovery.

Part II
THE DETAILS OF THE PICTURE
BALANCING THE BUDGET AND THE
REPUBLICAN DEFICIT

Mr. Hoover fought constantly and vigorously to have Congress decrease certain non-relief expenditures, and to increase taxation on an
equitable basis so as to balance the budget. The increased revenue bills
finally enacted in 1932 in spite of an antagonistic Democratic Congress began to have their real effects in 1934.
During his administration, the last Republican President vetoed
more appropriation bills than any other President since Grover Cleveland. He refused all lump sum or blank check appropriations, and
vetoed a bill offering him these powers. He insisted that, if this country was to remain free from bureaucratic control, Congress must
specify the purpose of all expenditures, thus exercising the prerogative designed for it in the Constitution.
Over $20,000,000,000 in lump sum appropriations have been made
under the Roosevelt Administration, with results which, to put it
mildly, have had unfortunate effects on the independence of representative government and the character of the American people as a
whole.
The following table of comparison of the Federal Receipts and Expenditures under four years of President Hoover and the last four
years of President Roosevelt is an amplification of the recent tables
issued to the country by President Roosevelt in his Budget Message
of January, 1939·
It has been necessary to expand President Roosevelt's tables to
cover 1939 and 1940 and to correct some unimportant errors. Of
more importance, however, the tables published by Mr. Roosevelt
exclude certain items as expenditures which were always included in
the G.O.P. accounts. The Republican method showed all money taken
in on one side and all outlays and obligations on the other. These special items comprise mainly certain Trust Accounts, District of Columbia expenditures (except Federal contribution), and the Retirement of the Public Debt.
Adjustments have been made so as to show both what the Roosevelt
expenditures would have been upon the Republican basis of accounting,
and what the Hoover expenditures were upon the Roosevelt basis. A
minor part of these special items is included as income in the former
accounts and is therefore eliminated to correspond with the Roosevelt
method. The Roosevelt method of accounting of course gives an appearance of less expenditures than the Republican method.
The Recoverable Loans and Capital Investments made by the government are, in the main, recoverable. They do not, therefore, become
[ 13 ]

SUMMARY OF COMPARATIVE REVENUES AND EXPENDITURES *

Fiscal Years and i" Millions of Dollars
Roosevelt

Hoover
1929
(1/3
Hoover)

REVENUES
Income Tax _.._ .•_ ........_............_.......
Misc. Internal Revenue ...................
Social Security
Railway Pensions ......................._ •...._
Customs ._....................................._._....._..
Misc. Receipts ............._._.•__..._

TOTAL

_.......- ....-

........................................

GROSS EXPENDITURES
HOOVER Basis ......_.._..._..................
Items now excluded in
New Deal Accounting
ROOSEVELT Basis ................__.....
Deduct Recoverable
Loans and Capital
Subscriptions _. __............._....__....-

TOTAL Irrecoverable

Expendi.
tures (Roosevelt Basis) _..........

1930

_.......

1932

1937

1938

Hoov~r)

2,331 2,411
609
628

-_....

1931

1933
(2(3

-_.....

M.·.····

1,860 1,057
569
504

-_.-

.........

_._....
_.......

328
117

747
862

_._..•.....-

1939
(Esti·
mated

2,158
2,187
252
...~

1940
(Budget}

2,63 2,0&
2,2& 2,m
604
611
1O~
150
35~
335
208
200

1,903
2,339
686
129
440
208

6,242

5,520

5,669

8,405 10,376

9,979

603
380

585
421

378
382

3,923

4,045

3,189

2.006

2,084

5,294

3,848. 3,994

4,220

5,274

5,307

9,201

549

572

676

759

779

784

784

4,702

4,631

8,442

7,626

9,592

9,195

263 1,140 1,308

150

104

271

120

8,292

7,522

9,321

9,075

650

684

3,198

3,310

13

176

3,185

3,134

3,671

M08

3,562

251
224

3,323

211

Details of Expenditures
Legislative, Judicial, Executive
Departments, etc. ---_ ......... ,...............
National Defense ..........._.•.._................
Veterans' Allowances .........................
__....
Veterans' Bonus Service
Interest Public Debt ......._.......•_......
Refunds of Receipts ....._•..•....__•...._
Government Employees' Retirement Fund ..............................................
War Claims, Special and
Supplemental Items _•...._....._......
A. A. A. .._......................................................
......
Social Security _.... ....... _.
Railroad Retirement Fund ••_........

-_._.

_ __

-

578
656
659
111
678
217

586
688
646
112
659
152

631
667
719
224
612
91

604
664

773
200
599
101

584
633
749
100
689
70

20

21

21

21

_.......

.........

- --_ - -..-..
...

_......

49

712

799
865
1,117 1,326
572
540
539
980

568
866
56

.........

.........

926
100

976 1,050
66
71

21

47

73

75

87

5

1
527
448
6

98

362
678
145

1-30
703
833
112

50
694
928
127

_....

.........
.........

......
_.......

_.......

689

I 895
560

-_.... _._- _......

.........

.... _.-

_._.-

Roosevelt classification of
"Ordinary Expenses" .....................

2,919

2,8M

2,965

3,011

2,851

4,663

4,6<\6

Public Works and Relief _ ••....•....

266

270

443

551

472

3,629

2,876 3,970 3,338

3,185

3,134

M08

3,562

3,323

8,292

7,522

TOTAL

TOTAL Irrecoverable
Expenditures (as above)

_...__......

5,351

9,321

5,737

9,075

*Reprinted with the consent of Constitutional Publications, Inc., 420 Lexington Ave., New York, N. Y.
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a burden upon the taxpayer. The taxpayers' burden is irrecoverable
expenditure. Moreover, the variability of these loans from year to
year confuses comparisons. For these reasons, this item has been
shown separately on the tables, so as to arrive clearly at the "Irrecoverable Expenditure." These loans and capital subscriptions are
largely the R.F.C., Farm Board, Federal Land Banks, etc. They are
in effect loans to agriculture, business, industry, states, and municipalities. Their prime purpose was aid to agriculture and making jobs
for the unemployed.
The Roosevelt estimates for 1939 and 1940 have· been increased by
new expenditures undertaken since the Budget Message. They will
doubtless be still larger due to pending legislation.
The figures are all based upon official reports of the Budget and
Treasury.

Conclusions from the Table: (See page 14)
I. The first is the stringent economy of Mr. Hoover's Administration. The irrecoverable expenditures (that is, omitting recoverable
loans and capital subscriptions) of the four fiscal years, 1930-33 inclusive, were 13,427 million dollars. Similar Roosevelt expenditures
for four fiscal years, 1937-40 inclusive actual and budgeted, are
34,210 million dollars. This is over 250 per cent of the Hoover expenditures. Mr. Roosevelt's attacks upon Mr. Hoover's expenditures
and his promise to reduce them 25 per cent are singularly unjustified
by the facts. Had Mr. Roosevelt's promises been carried out his 'expenditures for these four years would be about 10 billion dollars instead of 34 billion dollars.
2. The second conclusion is that the increase in Roosevelt Irrecoverable Expenditures has taken place in every single branch of government except the Veterans. It is not solely due to relief and social
measures as is claimed. Surely an increase of nearly 6 billion annually
in six years over Republican expenditures in 1933 offers substantial
area for safe reduction.
3. The third conclusion is the great expansion of taxation. The
taxes and other income collected in the four fiscal years, 1930-33 inclusive, were I I ,325 million dollars. Similar Roosevelt collections actual or budgeted for the four years, 1937-40 inclusive, are 22,725 million dollars. This is 200 per cent of the Hoover figures.
4. The fourth conclusion is that the deficit in the Hoover Administration was obviously due to fall in taxes, not to increase in expenses.
If Hoover had imposed the same taxes on the country as Roosevelt
has, he would have had a surplus of 9298 million dollars, and would
have thus wiped out over half the national debt of that time.
The deficits to be paid sometime by the taxpayers are measured once
and for all by the increase of the national debt less the recoverable
loans and capital subscriptions. Taking the dates of the Inauguration
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as the responsible dates (instead of fiscal years), the story is in millions of dollars:
Hoover
National Debt March 4, 1929
National Debt March 4, 1933

17,378
20,858

Increase. . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 3,480
Deduct Recoverable Loans. . . . . ... . . . . . . . . . . . . .. 2,459
Hoover deficit payable by taxpayers. . . . . . . . . . . .. 1,021
Roosevelt
20,858
National Debt March 4, 1933
National Debt estimated by Mr. Roosevelt at July I,
1940

44,458

Increase
23,600
Deduct Recoverable Loans as estimated by Mr.
Roosevelt at July I, 1940..... . . . . . . . . . . . . . . .. 3,339
Roosevelt deficit payable by taxpayers

" 20,261

The debt will probably be two billion greater when Mr. Roosevelt's
term expires January I, 1941.
RELATION OF GOVERNMENT
TO BUSINESS

Mr. Hoover, when Secretary of Commerce, was possibly the first
publicly to formulate (in 1921) the basis for increasing the standards
of living for all the people. This was founded upon the principle of the
reduction in the costs of production and the reduction in prices through
competitive action. It resulted in increased consumption of goods and
services, increased jobs, and increased real wages. This has brought
practical results and has been copied all over the world.
Mr. Hoover's constant faith has been that "the preservation of
liberty requires a system of private enterprise regulated to prevent
abuse." This does not mean regimentation. He has in a thousand ways
demonstrated his opposition to monopoly, exploitation, and unfair
business practices. He has stood for the regulation of rates in the
natural monopolies such as railways and utilities; for strong regulation in trust functions such as banks and exchanges; but for clear
competition elsewhere. He insisted upon the rigid enforcement of the
Anti-Trust acts in order to maintain competition.
In contrast to this, the United States Chamber of Commerce in
1931 approved.a scheme of business organization which subsequently
appeared as the "N.R.A." under the Roosevelt Administration. When
presented to Mr. Hoover in 1931 he at once stated that it not only
would be a violation of the Anti-Trust acts but also would be a monopoly
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system of pure Fascist variety. He would have none of it. This plan
was again put forward by many in the business world during the Presidential campaign of 1932 and was again opposed by Mr. Hoover.
BANKING AND SECURITY ISSUE REFORMS

At the very beginning of his Administration, Mr. Hoover began
to urge upon Congress the complete reform of our banking system
and he advocated it vigorously during the entire period. Some progress
was made, but a Democratic Congress refused adequate measures. His
recommendations went to the root of the troubles and embraced measures to:
(a) Compel all commercial banks to join the Reserve System and
come under its inspection.
(b) Separate from banking the promotion and selling of securities.
(c) Establish a system of national Mortgage Discount Banks parallel with the Federal Reserve System.
(d) Establish state and branch banking, with a provision to protect
country banks by the provision that no new banks be established unless the Federal Reserve Board certified that new facilities were
required.
Mr. Hoover insisted that there must be reform in the stock exchange and in secur-ity selling. His first effort was to persuade the
directors of exchanges to make their own reforms. When it was clear
they would not do so, the Senate Investigation of Exchange Practices
was instigated upon the exposures from which subsequent legislation
was based.
Both as Secretary of Commerce and as President, Mr. Hoover advocated control of the issue of foreign loans in the United States. During his Administration comparatively few such loans were made.
PROTECTING

THE

GOLD

STANDARD

Mr. Hoover regarded the maintenance of convertible gold currency
as one of the first essentials for recovery. Furthermore, he held that
the legal obligation of the United States' Government to meet its
contracts explicitly expressed in the words "payable in gold dollars
of present weight and fineness"-was also a moral obligation as well.
He regarded inflation as the most cruel thing that a government could
impose on industrial workers and farmers. He therefore effectually
and courageously stopped various inflation measures from passing
Congress and thus postponed this calamity until the time of the New
Deal.
Early in 1932 the abandonment of the gold standard by some forty
countries seriously jeopardized the ability of the Federal Reserve
System to meet gold payments from the United States. Mr. Hoover
at once took prompt measures which, together with the passage of an
Act by COJ;lgress in the winter of 1932, kept the United States from
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being forced off gold. Senator Glass attacked Mr. Hoover for these
acts, but subsequently apologized to the public.
Mr. Roosevelt's policies of devaluation, of the purchase of silver
and inflation of silver certificates, of gold hoarding, and of credit inflation to finance an unbalanced budget, are the direct opposites of
everything for which the Republican Administration has stood.
WORLD

CONFERENCE FOR THE STABILIZATION
OF CURRENCIES

At Mr. Hoover's suggestion, Premier Ramsay MacDonald of Great
Britain in the spring of 1932 issued a call for a World Conference on
Stabilization of Currencies which was to meet in January, 1933. The
mere issue of the call strengthened the world economic situation. After the election of November, 1932, Mr. Roosevelt refused to cooperate in convening the Conference until after his inauguration.
When it finally met in July, 1933, Mr. Roosevelt summarily sabotaged
it by his message of July 3rd, in which he rejected the proposal that
there be a return to the international gold standard. He made it plain
that his attention now would be turned almost exclusively to domestic
matters. The loss to the United States and to the world by this action
may be seen in the present tariff wars, armament race, exaggerated
nationalism, and world chaos.
ELEC'rRICAL

POWER

COMPANIES

As President Mr. Hoover secured the transformation of various
departmental committees into the Federal Power Commission. The
Republicans were blocked by the Democratic majority in Congress
from the constructive policy of extending the authority of this Commission to the regulation of interstate electric power rates and practices.
Mr. Hoover was opposed to Socialism in the form of Federal Government ownership and operation of power. He insisted that where
hydro-electric power was a by-product of flood control or reclamation
projects it should be distributed by private companies or municipalities under conditions stipulated by the Government to protect the consumer. He vetoed the bill creating what subsequently became the
"T.V.A." In contrast to this, the result of New Deal legislation in
this field has been to stagnate the whole power industry and to deprive
hundreds of thousands of workers of jobs..
RADIO

During the earliest development of broadcasting, in 1921, Mr.
Hoover, then Secretary of Commerce, first announced the doctrine that
our air channels were public property and their use a privilege to be
granted by the Government on the basis of public interest. He or-
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ganized regulation upon a voluntary basis. In 1927 he finally secured
a law which declared the air channels to be public property and created
the Radio Commission with regulatory powers to prevent monopoly
and protect public interest. There was no hint of censorship.
MERCHANT

MARINE

Mr. Hoover entirely reorganized the postal subsidies which were
intended to encourage a private Merchant Marine. The result was a
large addition of new merchant tonnage. The New Deal now has
taken this over for Socialistic operation.
COMMERCIAL

AVIATION

It was Mr. Hoover who, as Secretary of Commerce, laid down the
basis for commercial aviation in the country. He developed and secured legislation protecting the public, organized and equipped the
airways and landing fields, established the inspection of planes, postal
subsidies, etc., etc. Under his Administration as Secretary of Commerce and as President, regular commercial flying increased from less
than one million miles per annum to over forty million miles, and
from 300 miles of improved airways to over 30,000 miles.
TARIFF

POLICIES

No subject has been more misrepresented than President Hoover's
tariff policies. For the first time in American history he secured as a
national standard of tariff the "difference between cost of production
at home and abroad." He secured the statutory provisions that the bipartisan tariff commission should determine this by judicial processes,
with the power to lower or raise the tariff rates to this standard.
If this process were carried out we should not need again to witness vicious log-rolling and greed in the enactment of Congressional
tariffs. This was the kernel of the Smoot-Hawley Tariff Act. It did
raise agricultural tariffs by about 25 per cent, against which there
has been no criticism. It raised the industrial tariffs by about 10 per
cent and these were in process of review by the Tariff Commission.
It is a commentary on the character and sincerity of subsequent Democratic "smearing" that every single industrial increase was carried
with the aid of Democratic votes. And it is a further commentary on
"smearing" that it was not "Mr. Grundy's bill." Senator Grundy opposed bitterly the flexible provisions and the giving of the authority
to the Tariff Commission.
AGRICULTURE

Mr. Hoover fully recognized the plight of American agriculture
which grew out of the World War. And from the first he warned
against the regimentation of farmers by governmental and bureaucratic action.

The first act of the Hoover Administration was the creation of the
Farm Board, with $500,000,000 capital. Its primary purpose was to
build up co-operative marketing by loans to such organizations. With
the onset of the depression, however, the major activity of the Board
was turned to cushioning the fall of farm prices by loans on farm
products. In so doing billions of dollars were saved to the American
farmer.
The operations of the Farm Board are given in the following table:

Year
193°···
1931
193 2
1933··

Total.

"

.
.
.
.

Advances to
Farmers' Organizations

Repayments

$191,8II,5 22
47°,487,579
355,7 81 ,7 6 5
130 ,82 5,667

$ 43,19 2,9 18
274,5°4, 28 5
228,234,43 8
23 1,47 8 ,4 01

$1,148,906,533

$777,410,042

Adminis. trative
Costs
$ 73 1 ,73 6
1,353,359
1,3 60 ,5 68
64 2,6 2 7
$4,088,290

These operations have been continued under the New Deal under
the title of Bank Co-operatives and have been financed from the loans
outstanding at the end of the Hoover Administration.
The Farm Board was subjected to bitter attack by the Democrats.
Yet when tl1ey came into power they at once continued or repeated
eve,ry single policy of the Board. In fact, the largest part of the New
Deal policies, outside of the restriction of farm production, have been
based wholly upon those policies already initiated by the Farm Board.
Tariffs on farm products were increased so as to give the American
farmer the home market. Mr. Hoover refused to listen to proposals
for, or to allow, the breaches in this wall which have been constant under the New Dea:t
A comparison of the Hoover Administration and Roosevelt policies
on foreign markets for agricultural products can be shown by taking
the yearly difference between exports of farm products, and deducting
therefrom imports of farm products which we could produce at home.
During the three depression years of the Hoover Administration this
balance in favor of the farmer was over $1,200,000,000. During the
last three years of the Roosevelt Administration it has been under
:$425,000,000. In the Hoover years came the European financial panic.
During the Roosevelt years foreign nations have greatly recovered.
During the Hoover Administration the Perishable Agricultural Commodity Act was passed, which still stands on the statute books.
By the Reconstruction Finance Corporation, the establishment of
the Agricultural Land Banks, the expansion of the Federal Land
Banks, and the amendments to the Bankruptcy Laws, Mr. Hoover
caused the creation of every sound credit facility for farmers which
stand.? today.
Under the r~.vised Bankruptcy Laws the farm debt conciliators were
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established and the farm debtor placed under the protection of the
Courts until his difficulties could be worked out. It has proved one
of the most helpful farm acts.
Mr. Hoover in 1932 proposed a plan of agricultural relief which
after six years stands out as more sensible and more effective than any
yet proposed by the New Deal. This plan was for the Government to
lease for a term of years the sub-marginal lands, mostly those which
had been put into cultivation during the war. This action would have
taken them out of crop production, would have put them in grass,
and would have allowed the owners still to have their homes, their garden products, their milk and chickens, with an income from the lease
and the chance to get part-time jobs elsewhere. It would have reduced
the surplus production without regimenting farmers and would have
brought American agriculture into balance. It would have cost about
one-quarter of the New Deal plan, and would have made reduction of
products from the high cost producer-the agricultural slums-and not
from the low cost producer, the fertile lands. Today, the marginal
producers are subsidized and the fertile acres suppressed.
The New Dealers started to buy these sub-marginal lands at high
cost but then found that there was no place for the former owners to
go and apparently abandoned the idea. The Roosevelt Administration
apparently would not adopt the sound and sensible Hoover plan for
fear it would be known that it was his idea. The New Dealers constantly increased the area of agricultural land through reclamation,
and reversed Mr. Hoover's policy of delaying such projects.
Mr. Hoover during the whole of his four years fought against and
defeated every attempt to regiment the farmers and to control their
individual action and judgment. He wanted only free men in America.
Finally, agriculture is worse off today than ever in the financial
crisis of 1932. Prices measured in former gold dollars are about the
same.
LABOR

From his first entrance into public life, Mr. Hoover supported the
principle of collective bargaining by representatives of labor's own
choosing. In 1920 he was largely instrumental in the reduction from
the twelve-hour to the eight-hour shift in the steel industry. Later
he negotiated the joint agreement between railway employers and
employees which resulted in the creation of the Railway Mediation
Board. This probably was the first official recognition of collective
bargaining.
At the beginning of the depression in 1929 Mr. Hoover brought
about the agreement of industry not to reduce wages until a decrease
in living costs might make a reduction just. This voluntary agreement
was held to by the major part of industry during his term. Mr. Hoover
advocated and in 1932 Congress passed the law which outlawed "yellow dog" contracts and limited the use of Federal injunctions in labor
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disputes. In 1932 he greatly extended the Federal employment agencies. He consistently maintained that higher wages promoted efficiency, good living standards, and increased consuming power. The
living proof of the wisdom of his policies of co-operation and conciliation is shown by the fact that during the four years of his Administration only 25 million man days were lost in strikes and lockouts compared with 66 million man days in Mr. Roosevelt's first four
years. This figure has increased in 1937 to 28 million in a single year,
or a total greater than that of Mr. Hoover's whole four years.
Mr. Hoover advocated an amendment to the Constitution prohibiting the employment of child labor. Among the other acts in his Administration were the Prison Goods Act, the law providing for the
prevailing rate of pay for Government projects, and the tariff protection of American labor from the products of low-paid European
labor.
The following figures from Department of Labor Reports on the
man-days lost in strikes and lockouts during these nine depression
years convey their own. conclusion as to industrial peace and conflict.
ROOSEVELT

HOOVER

1930
2,73°,3 68 *
1931
6,3 86 ,183*
193 2
·4,462,973*
1933. . .. 365,044* (two months)

1933
1934·
. 1935·
1936
1937·
1938

16,50 7,084** (10 months)
19,59 1 ,949**
15,456 ,337**
13,901,956**
28,424,857**
8,862,000***

Calendar years.
*Handbook of Labor Statistics, 1936, page 317.
**Monthly Labor Review, Sept. 1938 (Dept. of Labor).
***Monthly Survey of Current Business, .1939.
IMMIGRATION

In 1931 President Hoover, in order to relieve unemployment,
largely stopped immigration into the United States. These restrictions have been largely relaxed by President Roosevelt, as will be noted
in the following Department of Labor Reports:

(Fiscal Years)
ROOSEVELT

HOOVER

1929
279,67 8
1930
241,7 00
1931.
97,139
193 2
35,57 6
1933. . . . . . .. 23,068

1934·
1935·
1936
1937·
1938

29,4 70
34,95 6
36,3 29
5°,244
67,895

The greater vigor in deporting undesirable aliens by the Adminis-
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tration is shown by the following table, also from Department of
Labor Reports:

(Fiscal Years)
1929
193°··
193 1 .
193 2 ..
1933·

. 12,9°8
. 16,63 1
18,142
19,426
19, 86 5

1934·
1935·
1936
1937
1938

8,879
8,3 19
9,195
8,82 9
9,275

VETERANS

Mr. Hoover was more favorable to just and reasonable benefits
to veterans than any other President. He had seen with his own eyes
their service and sacrifice abroad. Under his Administration the
four different veterans' services were consolidated into one single
agency. The hospitals for disabled men were increased from 26,000
beds to 45,000 beds and in 1932, facilities for 5000 more were under
construction. It was upon Hr. Hoover's recommendation that 350,000
destitute veterans suffering from non-war disabilities were placed
upon Federal allowances. Mr. Roosevelt repealed this law.
One of the great "smearing campaigns" was developed from the
misrepresentation of facts concerning the "Bonus Marchers" in
1932. Twelve thousand of these men had come to Washington to
lobby for a bonus bill. Congress adjourned without action. Mr..
Hoover secured provision for them for railway return fare to their
homes. The majority availed themselves of it. The residue, among
whom were a large number of Communists under well-known Communist leaders, remained in Washington seeking to create disturbance and attacked the Washington police. After a number of police
had been injured and two of the mob were killed, the District Commissioners demanded the aid of the regular troops to establish order.
Mr. Hoover acquiesced, as he was required by law to do. Order was
restored by General Douglas MacArthur without firing a shot or
injuring a single man. Mr. Hoover was charged with "murdering·
veterans," by every device known to reckless and unprincipled publicity. As said, not a single person was injured after Mr. Hoover
took charge. The recent disclosures of the Dies Committee prove
the Communist character of this riot.
PUBLIC

WORKS

A stronge advocate of the expansion of public works long before
this had a relief aspect, Mr. Hoover insisted that "we must have definite national planning of our great engineering problems."
As Chairman of the Colorado River Commission (when Secretary of Commerce) he had settled the intricate legal and engineering
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questions. He aided in the legislation, and started in June, 1930,
the construction of the Hoover Dam on the Colorado and its collateral works of water supply to Southern California.. This was to
cost $325,000,000. Under his plan which is still in effect the Federal
Government will recover the cost of this enterprise from the wholesale sale of power and from loans to municipalities.
Likewise, as Chairman of the St. Lawrence Waterway Commission he developed the engineering plans and finally as President
completed the treaty with Canada which makes possible the construction of a waterway.
It was under his guidance that the great San Francisco bridge
became a reality and was financed through the Reconstruction Finance
Corporation on a basis that will return cost and interest.
Likewise, under his guidance the concept of inland waterways was
reversed from irregular and pork-barrel activities into an integrated,
planned transportation system. T,heir construction was advanced
farther than in any three previous administrations. The "Mississippi
System" was in large part completed. The intercoastal canals were
greatly advanced. The flood control of such districts as the Mississippi, the Sacramento and other basins was well on its way to
completion. During the last Republican Administration the amount of
construction of Federal highways was increased from 7400 miles
a year to 16,000 miles a year.
In the thirty years previous to the beginning of Mr. Hoover's Administration the Federal Government had spent annually less than
10 millions on public buildings. In consequence, the Government
was paying extravagant rents on thousands of offices scattered over
the country. During the time of the last Republican Administration,
buildings were constructed for the dual purpose of employment and
of relieving this rent burden. Over 800 million dollars worth of such
construction was started or completed.
On the other hand, Mr. Hoover held back reclamation and irrigation projects because there was too much farm production, and he
did not believe that the addition of these lands to productive purposes was fair to the farmers. The Roosevelt Administration, reversing this policy, has projects under construction which will add
millions of acres to an already demoralized system of agricultural
production.
CONSER VATION

Mr. Hoover caused the creation of the Commission on Public
Lands, from whose recommendations have come the present grazing laws. This was the first real effort to save the grazing lands. The
national forests were extended by 2,000,000 acres; and the national
parks by 3,000,000 acres or 40 per cent. He withdrew all public
lands from oil development and largely through his initiative was
begun the pro-ration of oil production under state legislation.
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As Secretary of Commerce he secured the enactment of the bills
providing for Alaskan Fisheries control, doubled the national fish
hatcheries and secured from Congress the prohibition of pollution of
coastal waters by ships.
SOCIAL

POLICIES

Mr. Hoover announced that a new and larger view must be taken
of our social problems aside from the indirect social effects of many
reforms in taxation and relief measures. He did not believe in slapdash methods, but provided scientific guidance. To this end and early
in his Administration he appointed a commission of leading economists and sociologists to survey the whole national scene with respect to social legislation, old-age pensions, unemployment insurance,
etc. This Committee (The Committee on Recent Social Trends)
after exhaustive study reported in January, 1933.
He did consider it urgent to place an immediate curb on the inheritance of over-swollen fortunes, and therefore increased the top
bracket inheritance taxes from 22% to 55%.
HOUSING

For many years before his Presidency, Mr. Hoover was Chairman of the Commission for Better Homes in America. The purpose
of this organization, which extended to every state, was to awaken
public opinion to the need for the improvement of housing for the
lower-income groups and to encourage home ownership. He created
the Housing Division in the Department of Commerce for the same
purpose. In furtherance of his program he called the White House
Conference on Housing in 1931, which included delegates from
every important city and every state. The Conference outlined for
the first time a national program on housing and slum clearance.
The immediate outcome during his Administration was' the creation of the Home Loan Banks to facilitate credits for home building.
Also the Reconstruction Finance Corporation was authorized to
make loans for slum clearance and to provide housing for low-income
groups. Further programs were in preparation when the Adminis-'
tration ended.
PROTECTION

OF

CHILDREN

For2o years Mr. Hoover was the Chairman of the American Child
Health Association, which largely created public opinion for the
purpose of the legal protection of children. He supported a Constitutional amendment to abolish child labor. Also he increased the
service of the Children's Bureau; called the great White House Conference on Child Welfare in 1930; and drafted "The Children's
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Charter." He recommended to Congress the Rural Child Health Bill
of 1931, which finally was defeated by the Democrats in the Senate.
PUBLIC

HEALTH

President Hoover recommended to Congress a system of Federal
grants to establish a county health and nursing service. This was
defeated by the Democratic Senate. The same ideas are now embraced in the New Deal health legislation. As noted elsewhere, his
Administration produced the highest state of public health ever yet
known in the nation.
CRIME

PREVENTION

AND

PRISON

REFORM

In 1930 a large extension O'f and improvement in the Federal Prisons was secured by Mr. Hoover. For the first time first offenders were
separated from confirmed criminals and different types were segregated. He secured legislation that created the Bureau of Federal Prisons and the National Parole Board, provided for industrial training,
and established a Federal Probation System. The Division of Identification was established in the Bureau of Investigation. A law was
passed (1932), making kidnapping a Federal crime. The "G" men,
for which the Roosevelt Administration has claimed so much credit,
also were built up to a high state of efficiency.
Mr. Hoover recommended to Congress and secured the passage
of vital reforms in Federal criminal procedure. Due to a more rigid
enforcement of criminal laws, the number of persons in Federal
prisons was increased from 32,800 to 53,IOo. During this time Capone's gang in Chicago was convicted.
CIVIL

SERVICE

Unflagging support to the non-partisan Civil Service upon the merit
system was given by Mr. Hoover. He extended it to all employees
possible under Executive Order and recommended to Congress a
further extension into quarters not under his control. The record
speaks for itself;

End of Coolidge Administration,
June 30, 1929. . . . . . . . . . . . . . .
End of Hoover Administration,
March 3, 1933· . . . . . . . . . . . . . .
Roosevelt Administration, June
30,1936.............. .. . . . . .

Total Federal
Government
Employees

Total Under
Merit System

Percentage

559,579

445,957

79·7

563,487
824,259

61.0

It may be mentioned that Mr. Hoover conducted all the new depression agencies mentioned elsewhere with an increase of only 4000
Federal employees.
NATIONAL

DEFENSE

Mr. Hoover insisted upon full and effective Naval and Military
defense. During his Administration 80,000 tons of new naval vessels were completed, and 100,000 tons more put under construction.
The army equipment was mechanized. The air equipment was increased from 2000 to 2800 planes. The cost of the whole military
establishment was held to about $660,000,000 per annum, compared
to about $1,400,000,000 today.
FOREIGN

POLICIES

In his drive for peace Mr. Hoover was constant and energetic.
His practical accomplishments were: (a) the reversal of the WilsonCoolidge policies of intervention in Latin American states; (b) the
withdrawal of all occupations by our Marines and the consequent
building of good will in the Western Hemisphere; (c) the treaties
limiting the navies of the world (an extension of the Hughes battleship limitations) to include cruisers, destroyers and aircraft carriers
and submarines. He urged economic co-operation with other governments.
Mr. Hoover rigidly opposed all entanglements in Europe and
Asia and refused to engage in economic sanctions against other governments. When Mr. Hoover left office three great negotiations
were under way making for peace. That is the world land disarmament conference, the world economic conference, and the extension
of naval limitations. All were abandoned or failed under Mr. Roosevelt.
WORLD

WAR

DEBTS

Mr. Hoover insisted to the last on the validity and integrity of the
War Debts to the United States. After the expiration of the moratorium he insisted that payments to the United States be resumed
and he collected the major part of the installments then due.
He insisted that if there was to be any readjustment there must
be a quid pro quo to the United States in trade, disarmament and
stabilization of currencies. No real effort has since been made by
the Roosevelt Administration either to collect these debts or to obtain
any advantages to the United States by a measure of readjustment.
CONSTITUTION

Finally, and as a matter of the utmost importance, Mr. Hoover
upheld the Constitution in spirit as well as in letter. More legisla-

[ 27 ]

tion was passed during the Hoover Administration than in any previous four years. Not a single item of it has ever been found unconstitutionaL He vetoed several measures on the ground of unconstitutionality.
He respected the independence of Congress despite the bitter attacks of its Democratic majority.
His appointments to the Judiciary have proved to be of the highest type in our history and were made only after the most careful
consideration. His were the appointments of Hughes, Roberts and
Cardozo. They may be compared favorably with those of a more
recent date!
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