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To: 

DATE: 

N. C, HOMEBUILJ)ERS 
GOVERNOR'S lNN 
RALEIGH, NORTH CAROLINA 

WEDNESDAY, 0::TCBER 9, 1974 

You KNOW IT' s A RARE OCCASION IN 1HIS COUNTRY l'IHEN THE 

GREAT MA.SS OF AMERICAN PUBLIC REACH A CONSENSUS ON ANY1HING, WE 

J!MERICANS JUST AREN'T Mt\DE 11-lA.T WAY AND Sa-E TIMES IT SEEMS THAT WE 

ENJOY NO1HING BETTER THAN FRIENDLY DISAGREEM:NT, 

BUT 1HE TIM: HAS Ca-E 1'.HEN WE DO AGREE ON ONE MA.TTER: 

INFLATION IS 1HE BIGGEST PROBLEM NOW CONFRONTING 1HE At1:RICAN PEOPLE, 

PRESIDENT FORD, SOON AFTER TAKING OFFICE, REFERRED TO 

INFLATION AS "PUBLIC ENEMY NLM3ER ONE," AND OBVIOUSLY HE WAS RIGHT, 

EVERY RECENT POLL I HAVE SEEN, EITHER NATIONAL OR LOCAL, HAS SHOWED IT 

IS 1HE FOROOST CONCERN OF OLR PEOPLE, 

FRANKLY, I DON'T 1HINK ANY OF US SHOULD REALLY BE SLRPRISED 

THAT WE HAVE CM TO 1HIS POINT, 

FOR THE LAST SEVERAL YEARS THE All-1INISTRATION IN 

WASHINGTON HAS FOCUSED ITS EYES ABROAD, MA.KING STRIDES IN 1HE AREA 

OF INTERNATIONAL RELATIONS, Gooo WORK HAS BEEN DONE, AND I BELIEVE 

l HISTORY WILL so RECORD IT, 
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Bur AT 1HE SAME TIME HERE AT HCM: OLR PROBLEMS HAVE 

BEEN TOTALLY IGNORED, THE FREE ENTERPRISE SYSTEM HAS BEEN SHAKEN TO 

1HE ROOTS, AND THROUCrlOUT 1HE COI.NrRYSIDE OLR PEOPLE CAN HEAR 1HE 

ECON0'-1IC VIOLF HOWLING AT 1HE OOOR, 

THERE ARE l>WIY l'IHO SAY THAT THE RECENT CRISIS WE HAVE 

EXPERIENCED IN LEADERSHIP AT 1HE NATIONAL LEVEL HAS PROVED THAT OUR 

CONSTITUTIONAL SYSTEM OF GOVERNMENT IS ALIVE AND WELL, I AGREE; BUT 

I RECOGNIZE, AS I AM SlRE YOU DO, THAT OlR SYSTEM OF GOVERNMENT IS 

TIED IRREVOCABLY TO OlR ECONOMIC SYSTEM AND B01H MUST BE STRONG OR 

NEI1HER CAN SLRVIVE, 

IN MY OPINION, 1HERE HAS NEVER BEEN A TIME IN OlR HISTORY 

hl-lEN OUR PEOPLE HAVE BEEN MORE KEENLY AWARE OF 1HE EC(XIJOMIC PROBLEMS 

FACING 1HEM, THE EVIDENCE IS EVERYl'IHERE, 

I READ RECENTLY THAT IN THE FIRST HALF OF 1HIS YEAR MORE 

THAN 5,000 BUSINESSES FAILED, LEAVING UNPAID DEBTS OF MCRE THAN 

$1.5 BILLION, ALMOST 50 PERCENT MORE THAN 1HE UNPAID DEBTS OF THOSE \i-10 

WENT BROKE DLRING THE SAME PERIOD LAST YEAR, 

I D(XIJ'T NEED TO TELL YOU THAT A MAJOR CASUA.LTY HAS BEEN 

1HE HOMEBUILDING INDUSTRY, I HAVE RECEIVED SEVERAL LETTERS RECENTLY 

FR0'-1 SOME OF YOU TELLING ME JUST THAT, 

A SALES REPRESENTATIVE FROM OOMN EAST WROTE SAYING, "THE 

HOME BUILDING INDUSTRY OF 1HIS COUNTRY IS DYING, WE CANNOT SIT IDLY BY 

AND WATCH MILLIONS OF PEOPLE BECOME UNEMPLOYED AND SEE OLR ALREADY 

CRITICALLY SHORT HOUSING SUPPLY BECCM: SO FAR BEHIND THAT WE CAN NEVER 

CATCH UP," 
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� OFFICER OF ONE OF YOlR PIEDMJNT AsSOCIATIONS PUT IT 

lHIS WAY: ''WilH HOUSING STARTS AND SALES DOWN, AND CONSTRUCTION 

LNEf,f>LOYMENT UP, 1HE HOUSING SECTION OF OlR ECON® IS IN lHE GRIPS 

OF A DEPRESSION, l.AST WEEK, OUR CCJIIPANY LAID OFF APPROXIMG.TELY 190 
EWLOYEES, AND lHE PROSPECT FOR lHE FUTlRE IS VERY GRIM, WE ARE 

FEARFUL lHAT OUR JOBS ARE IN JEOPARDY; WE HAVE TO WORK IN ORDER TO 

FEED, CLOlHE AND SHELTER OlR FAMILIES," 

THE Ot/NER OF A REAL ESTATE AGENCY ALSO PAINTED A DARK 

PICTURE FOR lHE INDUSTRY AND Sl.M'lfD UP BY STATING: "IF SOMElHING IS 

NOT DONE QUICKLY AND DECISIVELY IN WASHINGTON, MANY OF OlR BUI·LDERS 

WILL BE FORCED TO SHUT DOWN lHEIR OPERATIONS COMPLETELY," 

You CAN SEE lHAT lHE STORY IS 1HE SAME lHROL.GiOUT lHE 

STATE, 1HROU3HOUT lHE INDUSTRY AND I lHINK WE OUGHT TO TAKE A FEW 

MINUTES TO EXAMINE lHE SITllt..TION WHICH IS CREATING lHIS KIND OF 

ANXIETY, 

FRANKLY, l 1HINK EVERY NoRlH LAROLINIAN OUGHT TO BE JUST 

AS CONCERNED AS YOU ARE BECAUSE PRIVATE OWNERSHIP OF HCJIIES IS A VERY 

PRECIOUS PART OF OlR NATIONAL HERITAGE, A PART OF lHE DREAMS OF EVERY 

YOLNG COUPLE IN lHIS STATE AND NATION, 

Bur MORE AND MORE IT LOOKS AS IF OWNING ONE'S HOME IN 1HE 

FUTlRE WILL BE SIMPLY lHAT - A DREAM - LNFULFILLED, AND LNATTAINABLE 

BY A GREAT Mll.JORITY OF AwfRICANS, 
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''To M:>ST Af.ERICANS, THE TRADITIONAL ONE-FAMILY HOUSE IS A 

FOLNDATION OF PERSONAL FELICITY AND PROSPERITY, RANKING IN 1/JPORTANCE 

WITH EDUCATION, JOB, FAMILY, HEALTH AND FAITH, YOUR Cl'IN HOUSE, 

SURROUNDED BY YOUR OWN TERRITORY, IF ONLY AN EIGfll-1 OF AN ACRE, SEEMS TO 

SATISFY ALL KINDS OF PSYCHOLOGICAL AND FINANCIAL NEEDS, A HOUSE FORCES 

. YOU TO SAVE, GIVES YOU EQUITY AND SECURITY, ENDOWS YOU WITH STATUS AND 

PROVIDES A HEALTHY smING FOR THE NOISY, DISORIERLY LIFE OF A FAMILY 

wITH CHILDREN," cr:no. SEPT., 1974) 

You KNOW AS WELL AS I no THOUGi, THAT IT' s JUST ABOUT IM"OSSIBLE 

FOR A FAMILY WITH AN AVERAGE INCOM: TO PURCHASE A HOM: THESE DtiYS, WITH 

INTEREST RATES OF NINE OR TEN PER CENT ON M:>RTGAGE M:>NEY - IF YOU CA.N FIND 

IT AT ALL, As COMPARED WITH A YEAR AGO, THE AVERAGE PRICE OF A COMPARABLE 

NEW HOM: IS UP JD PER CENT, EFFECTIVE MJRTGAGE INTEREST RATES HAVE RISEN 

FROM 7 3/4 PER CENT TO 9 3/4 PER CENT, MJRE THAN fiJ PER CENT OF THE NEW 

HOM:S BEING SOLD ARE PRICED AT $l),Ol) OR MJRE, IT TAKES A FAMILY INCOM: 

OF $18,0l) OR MJRE TO M:ET THE HOME Cl'INERSHIP COSTS ON A HOUSE WITH A 

$3(),00Q MORTGAGE hHICH EXCLUDES THREE-FOURTHS OF Af.ERICAN FAMILIES FROM THE 

NEW HOME MO.RKET, 

AT THE Tit-E OF THE 1970 CENSUS, 63 PER CENT OF THE HOUSES IN 

MRICA WERE OCCUPIED BY THE CJ\',IIJERS, Na,,.i, WE ARE TOLD THAT SKYROCKETING 

'-- INFLATION HAS PUT THE AVERAGE NEW HOME our OF THE REACH OF THREE-FOURTHS 

OF OUR FAMILIES, IT IS OBVIOUS hHERE WE ARE HEADED AND WE MUST TURN THIS 

SITUA.TION AROUND, AND QUICKLY, 
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HCM CAN BE BEGIN TO 00 Ir? 

SoAAING INTEREST RATES ARE A 1¥.JOR STOOLING BLOCK 

TO HOM: ()1(,,1\jERSHIP, THIRTY-SEVEN CENTS OF EACH DOLLAR'S INCREASE IN 

HOUSING COSTS IS ATTRIBUTABLE TO MORTGAGE INTEREST, 

A 11

TIGIT-MJNEY POLICY'' DICTATED AT 11-iE HIGHEST LEVEL 

BY 11-iE FEDERAL RESERVE BoARD HAS /¥.DE MJRTGAGE MJNEY IM"OSSIBLE TO 

<acr; AND IF IT'S AVAILABLE, YOU CAN'T AFFORD 11-iE PRICE YOU MUST PAY 

FOR IT, 

THE ROII'ID OF "ECONOMIC Sl.M'1IT CONFERENCES" PRODUCED A 

LOT MORE SMJKE 11-iAN FIRE, BUT ONE 1HEM: WAS STRUCK TIME AND TIM: 

AGAIN: fWETARY RESTRAINT IS NECESSARY BUT 1HE FEDERAL RESERVE BoARD 

HAS GONE TOO FAR, 

Jusr RECENTLY, 11-iEY FINALLY HEARD 11-iE HUE AND CRY w-lICH 

HAS GONE UP ACROSS 11-iE LAND AND RELAXED CONTROLS ON 11-iE FLCM OF MJNEY 

A LITTLE, BUT NOT ENOUGH, LAsr WEEK SECOND DISTRICT CoNGRESS/¥.N L H. 

FOUNTAIN, A FISCAL CONSERVATIVE BY ANYONE'S STANDARDS, CALLED ON 11-iE 

BoARD ONCE MORE TO REASSESS ITS CONTINUING TIGIT MJNEY. POLICY AND Ca--1E 

TO THE RESCUE OF YOI.R INDUSTRY, HE NOTED ALSO THE PACE AT w-lICH 

HOMEBUILDING COMPANIES ARE GOING UNDER, 

IT BOILS OOWN TO 11-i!S: WE MUST /¥.KE MORE CREDIT AVAILABLE 

FOR BOTH Ca-JSTRUCTION LOANS AND PER/¥.NENT FINANCING, AND IT MUST BE AT 

REASONABLE RATES, 
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QIJE WAY TO DO TI-fl S IS TO GET lHE FEDERAL GoVERNJVENT 

our OF lHE CREDIT Mll.RKET, 

FOR 18 OF lHE LAST 20 YEARS lHE FEDERAL GOVERNJVENT 

HAS SPENT t-rnE flONEY 1HAN IT HAS COLLECTED IN TAXESJ lHUS CREATING 

A HLGH NA TI ONAL DEBT, fvbRE AND MJRE FREQlENTLY J WE SEE lHE 

FEDERAL GOVERNMENT GOING INTO lHE flONEY Ml\RKET AND BORROWING JvDRE 

/\'ONEY BY OFFERING SECURITIES FOR SALE WHICH ARE NOW PAYING AT LEAST 

NINE PER CENT, 

NEEDLESS TO SAYJ DOLLARS INVESTED IN TREASURY NOTES 

ARE DOLLARS \\HICH ARE NOT AVAILABLE TO FINANCE NEW HOM:'.S AND lHIS IS 

\\HERE lHE HOM:'.BUILDING INDUSTRY IS RECEIVING A DEAlH Bl.Ot/, 

WE KNOW THAT NINE PER CENT INlEREST IS FAR /'ORE 1HAN 

SAVINGS INSTITUTIONS LIKE lHE SAVINGS AND LOANS CAN PAY SO PEOPLE 

HAVE BEEN WITHDRAWING lHEIR DEPOSITS FROM lHEM IN ORDER TO INVEST IN 

TREASURY BONDS l+IICH YIELD HIG-IER INlEREST, THIS HAS lHE DIRECT EFFECT 

OF DECREASING lHE A/l'DUNT OF flONEY AVAILABLE FOR HOM:'. LOANSJ AND 

MORTGAGE MONEY HAS ALL BUT DRIED UP, 

You CAN SEE 1HEN lHAT TALK ABOUT BALANCING lHE BlIDGET IS 

MJRE 1HAN JUST WORDS, 

THE FEDERAL GoVERNMENT !1!JSI. GET our OF lHE CREDIT Mll.RKET 

w-JICH JVEANS SIMPLY THAT IT MUST BALANCE lHE BlIDGET AND STOP DEFICIT 

SPENDING, 
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CERTAINLY lHERE MUST BE A WAY TO DO SO, THE STATE OF flbRlH 

CAROLINA BY LAW M.JST OPERATE ON A BALANCED BUDGET, AND WE HAVE FOlMl IT 

NO GREAT PROBLEM TO DO so. Ir's A MATTER OF PRIDE TO THE PEOPLE OF OUR 

STATE, MAYBE WE OUGHT TO ASK THE FOLKS IN WASHINGTON TO CCXVIE DOWN HERE 

AND SEE HOW IT'S DONE, 

CNE OF THE EASIEST ECONOMIC LESSONS IS THAT A SHORTAGE OF GOODS 

PRODUCES HIGH PRICES, Ir's THE OLD LAW OF SUPPLY AND DEMAND, So IT'S 

NO WONDER lHAT EVERYlHING IS SKY-HIGH WHEN WE CONSIDER lHE TREMENDOUS GAP 

BElWEEN DEMAND FOR GOODS AND PRESENT PRODUCTIVITY, 

SoMETHING MUST BE DONE TO ATTACK THESE SHORTAGES WHICH EXIST 

THROUGHOUT lHE ECONOMY, INCLJ.[)ING THE HOUSING INDUSTRY, 

THIS NATION NEEDS TO CHANNEL ITS RESOURCES - AND ESPECIALLY ITS 

MONEY THAT IS AVAILABLE FOR LDANS - TO ESSENTIAL INDUSTRIES THAT CAN EASE 

THESE SHORTAGES, 

THE GOVERNMENT SHOULD SIT OOt/N Wil'H BANKERS, INSURANCE COMPANY 

EXECUTIVES AND PEOPLE FROvl OTHER FINANCIAL INSTITUTIONS, AND URGE THEM TO 

DIRECT THEIR LDANS TO FACTORIES AND INDUSTRIES THAT CAN SUPPLY SU::H THINGS 

AS MORE HOUSES, MORE ENERGY AND MORE FOOD, 

THE PRESIDENT SHOULD URGE THEM TO BEGIN A VOLUNTARY PROGRAM OF 

LENDING MONEY TO COMPANIES WHO WILL USE IT TO RELIEVE THE SE SHORTAGES, 
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As AN AID TO THIS SORT OF ACTICX'l, THE CoNGRESS SHOULD GIVE THE 

fEDERAL RESERVE I-ORE FLEXIBILITY TO GUARANTEE A REASONABLE AM:JUNT OF t-'ll'lEY 

TO ENCOURAGE HOM: BUILDING, EXPAND W\NlFACTURING AND TO HELP S/>'ALL BUSINESSES, 

THIS WAS A MAJOR RECOMvJENDA.TION IN THE RECENT REPORT OF THE JoINT EcCX'lOMIC 

UM-1ITTEE OF THE CoNffiESS, 

A RECENT f-lEw YoRK TIM:s NEws SERVICE ARTICLE (WILLIAM WoLWW, 

SUNDA.Y, SEPTEM3ER 15) STATED THAT "SAVINGS INSTITUTIONS ARE IN AGONY AND 

WILL HAVE TO CHANGE RADICALLY IF THEY ARE TO RE/>'AIN VIABLE AND IF THE 

UNITED STATES IS EVER TO HAVE A HEALTHY HOUSING INDUSTRY AGA.IN, 11 

ACCORDING TO REPORTS, AUGUST SAW A NEAR-RECORD AMOUNT OF SAVINGS 

WITHDRAWN FROM INSTITUTIONS WHICH SPECIALIZE IN HOME M:>RTGAGES AND INVESTED 

WHERE INTEREST RATES ARE HIGHER, J CANNOT BLAME THE SMA.LL INVESTOR FOR 

LOOKING FOR THE HIGHEST YIELD, BUT 1 DJ KNOW THAT CONTINl.Vl.TICX'l OF THIS 

TREND COULD SPELL DOOM FOR THE HOME BUILDING INDUSTRY AND THE DREAMS OF 

MILLIONS OF AMERICANS, 

THE FEDERAL GOVERNMENT HAS ISSUED NEW REGULATIONS FOR ISSUING ITS 

NEXT TREASURY BONDS AND INCREASED THE MINIMUM AM:JUNT ONE MUST PURCHASE FROM 

$1,0X) TO $10,(X)(), THOUGH THIS WILL STOP SOM: OF THE Fl.OM OF FLNDS FROM 

THRIFT INSTITUTIONS TO HIGHER INTEREST BEARING TREASURY BONDS, IT HARDLY 

SEEMS FAIR TO PENALIZE THE S/>'ALL INVESTOR THIS WAY, f'1a.Nv VIEW THIS MOVE 

AS ANOTHER EXAMPLE OF THE RICH GETTING RICHER, AND THE POOR GETTING POORER, 
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As I SAID A f/Of'ENT AOO, THE ULTIMll.TE SOLUTION IS TO GET THE 

FEr.eRAL OOVERN11:NT OUT OF THE CREDIT BUSINESS, BUT IN THE MEANTirtf WE 

HAVE TO FIND ADDITIONAL WAYS TO HELP om SAVINGS INSTITUTIONS 1\1--10 

SPECIALIZE IN FINANCING HOrtf PmCHASES THROUGH THIS CRISIS, 

SoM: SUGGESTIONS HAVE BEEN Mil.DE TO STOP THIS TREND AND THEY 

SHOULD BE CONSIDERED CAREFULLY, (}.JE WHICH DESERVES SPECIAL CONSIDERATION 

WOULD ALLOW TAXPAYERS TO ACCRUE $100J l'OR11-i OF INTEREST ANNUALLY ON 

DEPOSITS IN SAVINGS AND WANS AND MUTUALS WITHOUT FEr.eRAL INCOrtf TAX 

LIABILITY, 

THIS W>.Y NOT BE THE BEST ANSWER, BUT IT IS IMPORTANT 11-iAT WE 

KEEP SEARCHING AND, EVEN f/ORE Il\'PORTANT, THAT WE START ACTING TO RESCUE 
( 
l, THE HOl'EBUILDING INDUSTRY, THUS ASSmING ADEQUATE HOUSING FOR om 

PEOPLE, BEFORE IT IS TOO LATE TO DO SO, 

To ILLUSTRATE THE SEVERITY OF THE PROBLEM, LET M: SHARE WITH 

YOU SOrtf FIGURES FROM A RECENT ISSUE OF THE U, S, NEWS AND WoRLD 

REPORT, (SEPIDBER 16, 1974), IN JULY, 1973, CONSTRUCTION WAS 

BEGIJ'J ON 2,5 MILLION HOrtfS, Bv JULY, 1974, NEW CONSTRUCTION HAD 

DROPPED ALL THE WAY TO 1.3 MILLION, 
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THE RIPPLE EFFECT OF THIS KIND OF DECREASE IS ASTOOOING, 

THE AVERAGE HOME BUILDER IS FAR FROM BEING A GIANT, 

HoWEVER, ACCORDING TO STATISTICS PROVIDED BY YOUR ASSOCIATION, HIS 

PRODUCT ACCOUNTS FOR ABOUT TEN PERCENT OF THE GROSS NATIONAL PRODUCT, 

CLOSE TO $1.35 TRILLION NOW IS CHANGING HANDS ANNUALLY 

BE1WEEN BUYERS AND SELLERS OF /VERCHANDISE AND SERVICES, OF THIS 

Af.OUNT, $140 BILLI(XII IS ATTRIBUTABLE TO NEW CONSTRUCTION, OF \\I-IICH 

ALJ,'OST ONE HALF IS IN RESIDENTIAL CONSTRUCTION, 

YET, WITH ALL OF THE fvONEY INVOLVED AND THE J0,5 PERCENT OF 

THE GROSS NATIONAL PRODUCT IT REPRESENTS, THE CONSTRUCTION INDUSTRY 

STILL REMll.INS COMPOSED OF PRIMll.RILY SMll.LL, INDEPENDENT BUSINESS/VEN ON 

1HE COM'-1UNITY LEVEL, 

FOR THE 1'0ST PART, THE HOM: BUILDER BUYS LOCALLY, GETS HIS 

BRICKS AND Ll.l'-BER AND CEM:NT AND NAILS AND OTHER Mll.TERIALS AND PRODUCTS 

FROM LOCAL DEALERS, HE ARRANGES 1'0RTGAGES FOR FAMILIES LOCALLY, HIS 

EMPLOYEES ARE FROM lHE LOCAL COM'lUNITY, 
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CGJSIDER lliE ECOOOMIC I/vPACT OF ONE lliOUSAND NEW RESIDENTIAL 

LNITS ON A REPRESENTATIVE C01"MLNITY IN A ONE-YEAR PERIOD, THESE NEW 

RESIDENCES ENTAIL MORE 1HAN $35 MILLION IN DIRECT CONSTRUCTION COSTS, 

$QYE $4 MILLION IS SPENT ON SITE I/vPROVEMENTS OF lliE LAND, 

THE RESIDENTS OF lliESE NEW LNITS SPEND APPROXIMA.TELY $3 MILLION 

IN lliE FIRST YEAR ON 1HE PURCHASE OF NEW APPLIANCES, RUGS, DRAPES, GARDEN 

EQUIPMENT, FURNITURE AND, IN MA.NY CASES, A NEW CAR, 

THE RESIDENTS SPEND CLDSE TO $4,6 MILLION MORE FOR REAL ESTATE 

TAXES, MORTGAGE INTEREST, PROPERTY INSURANCE, UTILITIES AND PROPERTY 

MA.INTENANCE AND REPAIR, 

THERE ARE OlliER ECONOMIC CONSIDERATIONS TO lliE COM\1UNITY, 

FOR EACH ONE THOUSAND NEW LIVING UNITS, MORE 1HAN lWO lliOUSAND WORKERS 

ARE EMPLOYED FULL-TIME FOR ONE YEAR, EACH HOME PROVIDES A NEW MA.RKET 

FOR MORE 1HAN 1HREE 1HOUSAND SEPARATE PRODUCTS, OR MORE 1HAN 1HREE 

MILLION FOR ONE THOUSAND HOMES AND APARTMENTS, THE HOMES CIMNED BY 

FAMILIES vfiO MOVE INTO lliE NEW UNITS MUST BE SOLD STIMULATING AN 

EXPANDED RESALE MA.RKET FOR O1HER FAMILIES, (INFORMA.TION SUPPLIED BY 

N,C, HoMEBUILDERS ASSOCIATION), 
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WnH ALL OF THIS, IT IS EPSY TO l.l-IDERSTAND THE ECONOMIC 

CONTRIBUTION OF A SOI.ND HOUSING INDUSTRY TO EVERY MRI CAN COM"-1U'IITY, 

ANY SLOW-IJOWIJ IN RESIDENTIAL Ca-JSTRUCTION, Mllai LESS A "su.w", HAS A 

SERIOUS EFFECT, W-fEN THIS EXTENDS THROl.GlOUT THE COLNTRY, AS IS THE 

CASE TODAY, THE ECONOMIC STABILITY OF THE NATICT-J IS SERIOUSLY HARJVED, 

!T IS EASY TO SEE, ! THINK, v-.1-fY IN ATTACKING INFLATICT-J AND 

THE PROBLEMS IT HAS CREATED THAT WE SHOULD GIVE SPECIAL ATTENTICT-J TO THE 

HOUSING INDUSTRY, 

WE MUST PUT Ot/NERSHIP OF A PRIVATE HOM: BACK WITHIN THE REAOi 

OF THE WAGE EARNERS OF OUR NATION, 

MRICA IS A GREAT NATIOO AND NO SACRIFICE IS TOO GREAT TO 

SUSTAIN IT, AND IT SURELY WILL TAKE SACRIFICES a-J THE PART OF EVERYOOE -

GOVERNMENT, PRIVATE INDUSTRY AND LABOR - BEFORE WE FINALLY COM: TO GRIPS 

WITH THE INFLATION \',l-lICH HAS STRUCK OUR NATION, WE MUST RECONCILE 

OURSELVES TO THIS FACT AND THEN BE WILLING TO TAKE 1\1-!ATEVER STEPS NECESSARY 

TO RETURN OUR NATION TO ECONOMIC STABILITY, 

OBVIOUSLY, l ION'T HAVE ALL THE ANSWERS AND I DON'T PRETEND 

TO, ! AM CERTAIN NO ONE ELSE IOES, Bur MY HOPE IS THAT THE NEW NATIOOAL 

ADMINISTRATION WILL t,,DVE BOLDLY AND RAPIDLY ON MA.NY FRONTS TO ATTACK OUR 

PRESSING ECONOMIC PROBLEMS, SLOW THE UNPRECEDENTED INFLATIONARY SPIRAL IN 

w-lICH WE FIND OURSELVES, AND PUT THIS NATION BACK ON THE RIGHT TRACK, 


