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A Plea for Agricul-
tural Interests

St. Matthews, S. C., Oect, 13, 1922,
Hon. Warren G. Harding,
President,
The White House,
Wash ngton, D, C.
My dear Mr., President:

1 beg to transmit herewith an en-
closed copy of a resolution which
was unanimously passed by the gev-
eral hundred delegates of farmers,
merchants and bankers who attended
|tha Cotton Convention held at Co-
lumbia, 8. C., October 11th, soon
lafter your short but excellently re-
{ceived message was read to the con-
|ference.

You will note that the resolu-
‘tion specifically urges you to appoint
|Hon. D. H. Crissinger, Comptroller of
{the Currency, as Covernor of the
| Federal Reserve Board and that you
irernse to consider the reappointment
of W. P. G. Harding to that position.
Our people feel that Mr. Crisginger is
eminently qualified from the stand-
!point of education, experience and
|training to fill the position of Gov-
ernor of the Federal Reserve Board
'w'th the highest degree of ability
and complete satisfaction to the
jagricultural, ‘commercial and bank-
ing interests of the mnation. They

4 |fully realize from the facts and rec-
| ords of the Federal Reserve Banking

"

‘Hicner EpucaTion,

35

4 % respondence. Begin

+, Bt Biersity of @hicaga .

GINUINE DIAMOND

4 RING S W ufumsont

FREE

Gexurnis Dianop Signet B
with yorr initiel, BI.: #

I -
nd Wodding it

| Jios Parfomed “ioots BB
.z‘;*.ﬂ,:'m*'&a:; 8
X oot Wi v

BINGD COMPANY DEPT. 38 BINGHAM

LEAVES OF FICTION FREE

Read Interesting stories,
Will thrilleveryone. Send ns Post-
age Stamp with name and address
for our Izioklot, " Leaves of Fle-
tion™ Pnlpnla.rswri by popular
wrl Write today. g wa ﬂ!l co,,
inc., 88 M&n C NewYork

WORLD
FAMOUS ARMS
LUGER pis-
tols, harrels
4 6 8 12 and 18 inches:
MAUSER pistols, long barrels;
holster stocks for both, MAU-
BER SPRINGFIELD and MANNLICHEFIL
BECHOENAUER sporting rifles,
ten cents, ; .
Paeifie Arms Corporatlon, San Franciscoe

Edeson Radio Phones

We guarsnice iatisfaction, or yowr money

READ TH}\E{S& P!(ql(::TMO( U]'li(}: K\;
gt 5 )
.

t4 ':‘:J. m o

-"f
"'-'f 7 MAKE SHOW CARDS

N

~n
& &)
A
a3y Ak

A RN BT, T T

Catalog |

System during the past two years
that " the policies of ex-governor
| Harding and a majority of his asso-
clates on the Federal Reserve Board,
producéd an indefensible cataclysm
‘of deflat'on in the market values of
'staple farm products and contraction
jof credits, which wasg directly re-
isponsihle for the fearfully distress-
ing financial depression which has
practically bankrupted the agricul-
'tural producers of the nation. They
feel that the appointment of Mr.
{Crissinger as Governor of the Fed-
‘eral Heserve Board would restore
|confidence, hope and éncouragement
‘for the speedy rehabilitation of_the
‘agrieultural and commercial indus-
tries of the whole country, and that
the reappointment of Mr. Harding
would not restore confildence and en-
dorsement of the policies of the Fed-
eral Reserve Board, but destroy in
the minds of the great masses of the
people the originally intended ob-
jects and purposes of the splendid
Federal Reserve Banking System,

Emphasizing this attitude on the
part of the great agricultural inter-
ests of the nation, I beg to call your
attention to the facts as gathered by
;high official investigation, . that the
|farmers of the United States during
|the drastic deflation period of 1920
{and 1921, suffered aggregated losses
of Twelve Billion dollars, in the dif-
|ference between the cost of produc-
|Ing their crops during those two
|years and the very low prices re-
ceived for the'r sale in the open
markets, The great bulk of these
|losses is today outstanding in the
form of unpaid obligaftons due to
local bankers, supply merchants, fer-
|tilizer dealers and other business
(concerns which had extended credits
to farmers to carry on their farm
operations prior to the period of the
drastic deflation policies undertaken
and carried out so persistently and
forcefully by the Federal Regerve
Board and the officials of the Re-
gional Reserve~ bhanks throughout

the agricultural sections of the Unit-
ed States, w

You should also be advised that
thousands of farmers in the agricul-
tural states, heretofore prosperous
and successful producers, have been
unable for the past two years to pay
their asséssments of state and coune-
ty taxes and that thousands of tax
executions "against such delinquents

have been placed in the hands of
sheriffs for levy and collection, Per-
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palty and realty, iocluding the
:?)ou yover the heads of thousands
of farmers, are being advgrtised for
sale in the weekly press to pay these
past due taxes. The unusual proced-
ure of hundreds of farmers taking
the banking act against Iimportu-
nate creditors is one of the tragedies
'ro.llowing on the trail of enforced
drastie deflation by the Federal Re-
serve Board.

W'thout credit, heavily involved
in debt and no assurance of finaneial
'aid or encouragement from any
‘source under existing conditions tens

lof thousands of tenant farmers and |

small landowners are surrendering
to their ereditors what little has
been left from the debacle of defla-
1tion and have moved into industrial
lcenters to earn a living wage * for
themselves and their families. Those
who are Jeft and intend to face the
'struggle of reconstruction are burd-
joned with high-and excessive inter-
est rates on renewals of past due
|obligations and new loans running
from 8 to 10 per cent perannum
which makes it a physical and math-
ematical impossibility to rebu’ld the
agricultural industry and gradually
amortize the debts created under a
{high period of inflation and cheap
lmoney.

It is imperative that Federal pro-
vision be made to gecure a rate of
interest on agricultural loans by the
banks not to exceed 4 per cent to
the farmers during this period of re-
construction and rehabilitation of
the agricultural industry of the na-
tion... We bég that you will use
your valued influences as Chief
Executive of. the nation to secure
this concession.in present high inter-
est rates for the present and future
welfare of American farmers. It
special legislation is not available I
would urge that the Federal Reserve
Banking System consider and adopt
a minimum special rediscount inter-
est rate of 2 per cent on agricultural
paper with the definite understand-
fing'that all member banks
|countlng such loans A do not charge
|

exceeding 2 per cent which would
make the Interest to indiv.dual bor-
rowers 4 per cent per annum,

In connection with the above
|statements ‘I beg to call your atten-
tion to the attached hereto covering
some vital specific facts which have
been brought out by an investigating
committee which fully examined into
the subjects referred to, The Fed-
eral Reserve Act when created by
Congress clearly contemplated that
the membership of the Federal Re-
serve Boayd should be_ representa-
tive of t var! geographical di-
vicions and leading industries of the
nation as well as banking. Several
months ago Congress " passed an
amendment to the Federal Reserve
Act, specifically increasing the mem-
bership. of the Federal Reserve
Board so that a farmer should be ap-
pointed on the Board, Nothing has
been done by the appointive power
gince. that law was passed and the
agriculture of the nation continues
to be without a representative ‘on
the Board. For more than -fifteen
|years a representative farmer has

‘served on the Board of Directors of
prove quick rellef.h?r.
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