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LOOKING AHEAD WITH AGRICULTURE

To expect a speaker or an audience to give lucid consideration to the agri-
culturel outlook at a time like this is about as hopeful as to ask men whose homes
are on fire to take time cut to study plens for rcbuilding the ncighborhood. It is
hard to put our hearts in it, and morc than the fringe of our minds. The largest
army we ever assembled on foreign scil is beeting down the last defenses of a pover-
ful foe who marched from his borders five yszars ago to conguer the world. Govern-
ments are tumbling. Mankind, in the desperate consciousncss thet chaos end darkness
ere thec alternatives, is groping for & nev end secure pattern of world orgenization.
We go about each day's tasks and deal with its problems with our attenticn fixed on

the rumble of the distant guas.,

But life does go on, and =e¢ who are left ¢t home must deal with its shapes
todey while events are moulding its puttoern for tomorrow. So in the time allotted
to me I shall deal briefly, snd I ar. sure insdequately, with the performance of Ameri-
cen egriculture during the wer; the changes wsr has brought to the Amcrican furm; the
nature of the postwar problems thst will bedevil the farming business; and the plece

of the country banker in sll c¢f this,

The farmers of cur country, your nsighbors and mine, huave produced more food
cach year of war then the year before. They mede their record-bresking crops and
obrought unprecedented numbers of livestock through to markct with far less labor of
the kind normally depended on than in the yszers before the war and with far less new
farm machinery to do it with. In 1944 they handled 50,000,000 more crcn acres than
they averaged in the prewar years end they produced 38 per cent more focd than in the
years 1935 to 1939. They did this by working longer hcurs and with the help of
millions of women end children and of cld men whose gnsrled hends long since hed carn-
¢d retirement. The tesk they psrformed cun be measured when we reslize that between
April of 1540 snd the spring following our entry in the war more than four million
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actual and potential farm producers disappeured from the lsbor force. It is cheap
and inadequate even to try to put words to the magnificent performance of the farm
men snd women. To be sure they had powerful hclp from another source. The Lord hed
his arms cbout us, end covered the land with favorable weather during esch oue of the

WRr Years.

Wer has chonged the situstion c¢f the ferm femilies in many weys, some stresugth-
sning for the future, others loazded with sseds of future troublc. It will take only

a morent te run over scme of the chanrses.

Ferm commodity orices und incoms hive risen sharply. Costs have risen, too,
und in time will cateh wp with the risc in pricus but up to now the returns con the
whole have produced greetly incresced net income. In genersl, war demand hns brought

faerm prices to levels which will not be mrintained in postwar years.

Fermers as o whole have reduced their debts ond built up reserves in cesh in
the banks, end in savings bonds. There sure meny individusl cxeeptions, of course,
but in general farmers have prosperaed. They have saved their money and paid their
debts. 1In that respect, bchovioer during the present World Wer is in sharp and fuver-

able contrast with that of World VWar I.

Lend prices are up 42 per cent above the 19356-39 avoruge. In meny localities
ferms ere selling at pricss above the averege that is likcely to be meintoined as
cormodity prices work beck toward prewnr levels. The volume of ferm sales feor the
yeur ending Mrrch 1 was 10 per cent larger then ¢t the previous psek in 1918, The

rsd [lag of dang:r overhangs this situatior.

The farm plent has buen expanded beyond the capecity needed te supply abun-

dantly the peacetimez domestic murket nad uny normel export merket thet will be avail-

o

able. Fermers vwill fece resl necd for wero: readiustment wnd in some areas and
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erops the shifts will be drastic.

Because wsr production was paramount fermers have drawn on the soil fertility
they had stored up in recent years, just as people draw out savings from the bank to
mect ecmergencies. For e short run and to win a war they have turned from scoil con-

serving to soil exhausting practices. Soon they will be turning beack.

Agriculturel egquipment has run down znd will need replacemcnt. A mechenical
revolution will be abrosd thrcupgh the land; ths rsplacemsnt of old implemsnts with
new will offer e great market for menufscturers. War will have glven a great impetus
to mechanical and technologicel change on the farms. Vast improvements in breeding
and fesding methcds are upon us. An exsmple is soon in the swift development of hybrid
corn for seed; its use hau added 500,000,000 bushels to the sunusl corn crop with no

ineresse in the lond required and little in the labor.

War has vestly wccolerated the movemsnt of youth from the ferms. Mony will
not come back. Look back through the yeiers et the populastion trend iu this countrys
In 1790 only 5 per cent of our populaticn lived in towns of 2,500 end cver. In 1940,
180 years later, 56% par cent wrre urbanites in cities above 2,800. Thet percentage
has incressed sharply since 1940. Tho genersl trend is net likely to be reversed sas
officicency in farm production continues to improve, and as more and more of the work

once done cn farms is asssumed by factorics und thelr werkers whe make continually

better form equipment, snd whe process the products of the farm.

The kind of a standard of living this nation is going tu produce in the yeurs
ahead, snd particulurly the comparutive returns furmers src going to have, is invelved
in this questicn of population balancoc. Farn~trsined boys who went sway to war should
be helped to esteblish themselves buck cn the lucd if thut is what they want tc de.
But extreme caution shculd be used in orgenizing gencrsl "back to the land" movements

for vetsrans or anyone clsc.
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There esre a few signs of the impact on the American farm of war and of our
increasing industrialization. It is time to turn now to lock shead with agriculture
into the peace years, although we may nesd to return tc one or twe of the pcints Just

mentioned and £ill them in with greeter Cetail.

The big question that confronts the fermers is the question that lics chesad
for the whele economy. Agriculture is cone member of one bodye. It cannct be healthy
if the rest of the body is sick. Conversely, the rest of the body will be stricken
if agriculturs 1s ailing. For = vigerous, heolthy cgriculture this country will need
a high rate of employmont snd purchasing power in the eitics. High wegs ecrnings and
strong demend and hoclthy prices for frrm products ge hand in hend. The €64 dolla

gquestion for sgriculture rs well as the vrest of us 1s whether we con nmaintain a high

(]

national income based on reascncbly full omployment at gocd weges esrned by high pro-

duction.

Even under that desirable condition, 325 million crop acres will do the trick
instead of the 375 million acres used with the notion at were. And lsett*s not kid our-
selves about developing a vast foreign market fur the products of our furns. Except
for specialized products, this highly industrialized netion is geing te find it ex-
seedinpgly difficult to teke export markets awey from industrielly beckward netions

which must se¢ll raw meteriusls abroad te pov for thelr industrial importe.

The adjustment of cur farm wcrecge to pescetime necds is cno of the big prob-
lems ¢f reconversion. 4t the some time it offers i mugnificent cpportunity for us to
bzgin tc hendle cur land =s it should be treated. We shoeuld heve mors grass farming

e

£

an¢ less row cropping on hills and slopes, snd we shculd devete o large pert cf th
preduct to better home living on the furmse. We cen get trecs sterted groving agaln

on the hillside where they cught to ba. We cexn increass the praducticn of the farmed

(O]

acres anl at the same time produce more wholoscne food for strenger bodies if we
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develop o planned program for replacement of essentisl minercls in the soil. Nitro-
gen need be no prcblem; plants teke it frem the eir snd store it in the ground, Man
cun do the same thing. We ere fighting this war with nitrogen cxtracted froem the cir
in factories built all over the Unlted States. There nesd be nc sherteage of thet
essentisl plant feod. We have a much morc important sné chellenging prebleom with the
develcpment and future usz of cur phoesphate rescurces. Thet is en interesting by~

path, but time drews it shut.

We zre facing terrific politicul and eccnemic battles over farm prices. For
twe years befinning with the Janusry 1 fellowing the dete cn which the President cr
Congress declare the hostilities in the prescnt war huve terminected, direct govern-
ment price supports are gusranteed for most of the impertant foarm products. In eddi-

ticn, legislaticn has scught tc provide meny ianlirect price supperts. Of the 166

farm commodities produccd commercially in this ccuntry, o larg

[¢9)

numboer heve been guar-
anteed support through loan and purchose programs et 9C or 924 per cent f the parity

orice, sand many leaders in Congress are currently striving tc push that level higher.

It is geing te be a Job of scme magnitude tc meintein these guarsntees. I
weulin't went it. I belicve in the use of mcderatc price supports te cushion the
shock of resdjustment from war demends, but I am afraid ¢f the ccmsequences cf the

tendsncy tc shove the suppecrts up and up tc higher lsvels

The mechanies for neking good on those gusrcntees may reughly be classified as
of twc kinds. The ccmmen methed is for povernment agenecies tc lean ¢r buy at such a
rate that the market hclds t. the desired lsvel., Ws are fomilicr vith that cperaticn
frem the duys of the Furm Bowurd tc now. The prccess werks fine in its carly steges;
the trcuble comes when stocks are releascds. Eventually the egencies must dispose of
perts of their heldings ot heme and ebread, and it muy be at the ccst of great locs us

well as unwelccme disturbence te current morksts. The sccond method mey be tc let
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producers sell at the current market, whatever it may be, and meke up the differsnce

below the gusrenteed price by e direct pesyment tc them.

Plenty cf trouble is rhead in the udministraticn of these guarantees, as well
as plenty cf cost to the Treasury. Director Byrnes of the Office c¢f War Mobilizetion
nas just reccrmended an appropriaticn of twe billicn dellars for the effert, but

neither he ncr anyone clse has o clear ides of hew long thet sum will last.

In the long run a healthy conditicon cen come cnly frem (a) a streng, wide,
active domestic market based c¢n high nen-agriculturel producticn, and (b) adjustment
by fermers to produce what such o nsrket wants sund will toke at s remunerative price.
1 am ¢f the cpinion that nc matter what pelitienl party is in power the Federal Gev-
ernment will be an active. partner in the adjustment, which will bz especially severe

end difficult in some eress and with scme crepse.

Thuse whe expect tc see an enlerged domnnd for egricultural cemmcdities, at

least ir the immedicte psricd after the close of the war, lay great emphasis upon

the needs for food in voricus of the wer-toern countriess I would like to strike o
ncte cf cauticn against toc great dependence upun fereign demand for American agri-
cultursl commcdities after the war. Agricultural procduction will be cne ¢f the first
tc be restcred when pesce comes. HMorscver, there sre large stocks of foeouds thaet have
been accumuleted &1l cver the world and cnce shipping is relessed mcst pressing necds
can realily bs tuken care cf. Over & scmevhat longer pericd, suy five years, the

world prcmises tc be beset with commedity surplus preblems thet will be as acute as

those between &#he twe world wars.

Progress is belng maede in setting up mechinery to stuly and deal with sime

of the ioternmsticnal priblems of food and sgriculture. An agreement for the estab-

lishment ¢f the permanent orgunizaeticn of the Interneticnal Feod and Agricultural
Administratica is ncw being submitted to the governuenis of the United Naticns.,
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The primery cbjective ¢f this internoticnal instituticn will be tc make reccmmende-

ticns to participating gevernments tc adept programs and tc cccperaste in ways desi

ot
s
b
t

ed t¢ inerease the ccasumpticn of foed and cgricultursl commclities and thereby
improve nutriticnal stuandards for the pecples ¢f the werlde A great dezl of study

is being given tc the pesiticn of mejor ggricultural commodities which enter intc
internaticnal trede, and nc Jdoubt internsticnal conferences will be held tc¢ consider
nreblems end te resch agreement cn meassures of internsticrnal ccoperaticn with respect

to these for which postwar adjustments will be most scute.

In the foregeing remarks I heve sttsmpted tc indicate thet the forces which

will determine the future c¢f furmers ars ratiinel an? interucticnal in scope. While

ture can cnly be made at the naticnel level end through internati nal cccperetion.
Ccuntry bankers sheuld be sympathetic to the effcrts of these engaged in formulating
these nesticnel and internsticnal programs. 4s a naticnael policy, we ere interested
in providing an abundance cf agricultursl producticn ot prices that will nct jecpar-
dize the living standards c¢f American farmers. In muany ccmmcditics the protection of
the gencrel public requires that lurge stoeks be carried to guerd against unfaverable
weather and ercp faillures. Farmers alcne shceculd nct be expected to bear the cests in
the depressed prices thet such stecks arc likely to produce encd that their carrying
chargzss invelve. This is a protecticn for consumers as well ws farwmers, and its cost

sheuld be a ccmmon responsibilitye.

A mement ago I indicated thet land prices will bear wotchings. This is where
baakers can help keep ¢n the broakes. The farmer whe goes intc postwar years with a
heavy debt for land beught st advenced prices has twe strikes <n him tc stort. But
ycu can't hurt s men much whie is cut of Jebt, particularly if he has reserves of gov-
grament bends or money in the bunk.
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Farm mortgage debt has been reduced a billicn dollars in the last four years.,
Payments are still whittling away at the mortgages. Let me tell you, as an example,
what has been happening in the St. Louis Land Bank district, which includes the states
of Illinois, Missouri, and Arkansss. 1In one fiscal year the farmers cf those states
hove paid $42,105,000 on their land bank and commissioner loans. Lock at the trend.
On June 30, 1942, the totul mortpgage debt was $227,845,000, One year later, it wes
cut to $183,435,000. Onsz year later, last June, it had been cut to $169,179,000. 1In

the past year, 12,888 rmortgege loans were repeid in full.

The country benkers are interested in everything that happens to agriculture
on the farm or in the markct plece. They differ grestly in the extent to which they
work at it. But every good and heclthy thing which barkers can do for agriculture,

for their communities, and for their own farm credit business is being done somewhere

by some bankers. The problem is to get those¢ practiccs more widely used.

In many counties, local bankers heve cultivated farm losn prospects so
successfully thet Production Credit Associations heve had no chence to get started,
In many pleces, the banker is z member of the board of supsrvisors or an officer of
the Soil Conscrvation district. Many benks heve devzlcped organizstions which work

with farmers closely, know their operations, snd show them how tc use credit to in-

crease their income.

to be plenty of uvse for furm cradit in the yesrs ashead, and
the banks are going to have a lot of monsy to lend. Farm homos, equipment, and
plents need rzplacement or repeir. The decision as to whe furnishes the credit,
malzes those loons, rests more in bankers' hands then mony are willing to recognize,

At thet, barks will handle most of it.

I =zm going to venture now upon & topic about which considerable heat has been

generstod - the relationship betvieen country bankers and their principal short-term
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faym credit competitors, the Production Credit Associaticons. I believe that the
Farm Credit system is here to stay but thct it should be a cooperstive system, with
the lending rate to farmers fixed by the cost of money plus the cest cf officient
cedmiunistration. For obvicus reascns, it is better t¢ have the reteil distributicn
of credit in independent hands than to permit it tc bucome o dirsct covoranent func-

ticne

The American Bankers Assoclaticn and state essociaticns have held a spotlight

¢n the points where the govermment gives direct financicl ald tc the PeC.Aets. I
think thatts a healthy thing snd thot country bankers and their asscciaticns can be
depended on tc keep it up, But egelf-unalysis is healthy, tuc. Many ccuntry banke
over wide areas have nct fully reflccted in their rates ¢n form loans the reduced

ccst of meney and the reduced yleld they can get from other securitics thet are osvail~
able for bank investments. Mony have made little ¢r nc real effert to develcp the
farm loan business of their communities, thceugh they are psinced if the borrcwers go

elsewhere.

In the long run, the instituticn will get the farmer's business which puts
out the most effort and intelligence tc¢ get it. Each ccmpetitor hus scme advantages -
they ere nct «ll ¢n one side. Tc speak pleinly, there cre bankers whe sece their
competitorst advantoges sc clearly - advanteges such as freedem from taxes and a sub-
sidized intersst rate - that they fall to capitalize orn their cwn gresat netural ad-

vantuges.

It is true thet Producticn Credit Asscvciaticns sre helped cut with a backlog
cf income from bends the government hes advanced them. But how meny bankers have sat
dewn to analysze the process by which buank deposits have been inercased from $60
billicns tc¢ more than $1056 billicns in fcur years, and by which banks have increased

their heldings of gevermment securities frem 317 billions tc sbeut $69 billions in the

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



same period? Inccme from govermment securities has become a mejcr scurce of banks!

revenues, amcunting to perhaps 40 per cent in 1943.

The hecd start they get from govermment faveor may nct be the cnly reascn why
gevermnent lending agencies have been eble to grow in many lcezlities. For example,
they have tried tc fit ths credit they cffer to the farmers' needs., Here are scme cf
the things thelr defenders credit them with having done;

(1) They made meny lcans to farmers when scme borkers were foarful

¢f farm credit.

(2) Loans have been mede zt lower rates than hed customarily been

offered by banks.

(3) Disburscments, rcpaymeuts, snd meturities heve been fitted to

the farmers' prcduvcticn schedules.

(4) They have sssumad an understending and sympathetic attitude

teward the formers.

(6) They "sell" their service.

Many of these competitive agencies criginated because snd at a time when
there was genuine emergency need for a scurce ¢f credit tc supplement bankse. Surely
we havs learned o lesscn from thet expericnce that will help us prevent a recurrencs

of such an emergency in the farm credit field.

The subject of intercst rotes merits some anslysis. The P.C.A. is allcowed
by lew & 3 per cent interest margin abcve the coest of its money. Its subsidy income
amounits to roughly cne-helf ¢f 1 per cent, end service fees aldd an additicnel 1/2 to
1 psr cent. This gives it a totzl of 4 tc 4% per cent cn the average dollar cutstana=
ing in louns tc be used tc bulld reserves and tc pay expensss cther than the ccst of
its money. Meny of these sssceieticns fcllew o mere expensive cperating procedure
than mcst banks. But from these scurces they have been sble to puy expenses, absorb
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losses, and build scme rather sizesble reserves. There is rcem to question whethor
the bonking system has been as prompt ss it might have been in adjusting interest
chorges te farmers in line with the generul trend ¢f interest rates and security
yields over the past fiftecen years. The effective rates the farmer pays the P.Cei.
will everage 5 per cent or sbeve. Dces a comparison of thet rate with the yield of
cther investments of country banks indieste thot it is an impessible rate tc meet?
Meny banks are meeting it. Many o ccuntry barker who set & € per cent rate for his

farmer custcmers hasn't had t¢ werry ebout P.Coh. cempetiticn.

The Precducticn Credit Assceiaticn hes introduced practices meny bunks hove
found worthwhile - adapting lcan disbursement schodules tc the sesscnal need of the
farmers, timing repavments tc the szle of farm products, and metching loan maturities
tc the completicn of the farm cpersticn fincnced. Farmers heve liked these features;
they reprssent an effcrt tc fit farm credit te the interest snd well-being cof the

farmer berrcwer. These are service [owturss thet sny barnk cen adept, and meny bank-

ers have been enlarging their ferm lozn pertfelics by their pructical applicetion.

The Cleveland Federel Rescrve Bank recently published the results of e study

it hed made of changes in commercinl bank ferm lending prsctices in the Fcurth Fe-
dersl Reserve district during the past duecsde., It found a dirsct reluticnship between
the adoption of new practices in the farm lending field snd ineresses in lcan velume.
Banks which lengthened the time of thsir loans, which sdupted ¢r increased the use of
amortizaticn and chattel mortgages, and which lowered intercst ratss, showed increas-
s in lcan volume, b th in the real sstate and short-term farm coredit fieldse. By
centrast, banks whose pclicics remained unchanged, or moved counter te these new lend=

ing practices, experienced leen volume roducticnse.

The farmer is a pretty smert business men. He is a nmen cf the cutdocrs, leads

a rather simple 1life, is fundumontsally honest, snl possesses an undying leyslty to his
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fricnds. Prcbably nc cne reacts mers feversbly te kind, understanding, and sympa-
thetic trestmsnt then he dees, tnd he is werthy of such ccnsilerate treatment.
Banks are in & pusiticn, bLecause ¢f their intimete kncwledpge of lceal pecple, to
cffer farmers just as unlerstanding end sympathetic a business desl as any pcvern-
ment egency, end with o promptnoss and a perscnal teoueh that ne such an agency can
matehe I believe the heads ¢f ricst country bonks ars aware of this fact but they do
not make nll the centact with the borrcwers; a review ¢f the attitude cf each em-
ployee whe deels with farmer berrowers might profitebly be mede. It might develey

that a simple training course in public relaticns wculd be beneficial,

1

The principal Govermment credit cempetitor of ccommercial banks has devoted a
lct of effort toward "selling" its services t¢ the fuarmer, end it is confrented with
e sltusticn tedoy in which it is likelw to try to "sell" mere aggressively than sver.
Right ncw the P.C.ie problen is loan volume. Qutside ¢f its subsidy inceme, it de-
pends entirely on incoume from sgricultursl lcans lor existercee It hes expanded its
personnel and field c¢ffices te the raximun ths incrsased year-toe-year inccme weuld
suppcrt. Recent legislative efferts have fccused sc much public ettenticn cn it that
in mest cases it reslizes that it rust cperote con income frem lcons and save at least
an amount equal tc ths subsidy income te sdd te reserves cr risk increased publice

disupprecveal.

Thus the pressure of inecreased cpersting expeunses and decrcased lcan income is
forcing the P.C.A. intc cne cr sll of threc possible "outs". It must increase loan
belances by increasing the vclume of higher risk lcens, it must reduce service, or it
must incresase interest or service charges. The first twce possibilities are probably
in the prceess now, and the third is mere then o mere possibility. Here is a rezl
vprertunity for bankers. First, they must develop a scund credit .service pregram end
then "sell" that sorvice tc the farmer. With all the natural sdventages that banks
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possess, end with the present limited scope of the competitors' operations, an ag-
gressive and effective presentation of supericr bank credit racilities can speedily
relegate government short-term credit agencies to & more or less fixed "standby"

positicn in the field of farm financec.

There is more danger that farm production loans will be mede without the right
assurance of repayment than that they will be made at too low an interest rate. There
is always danger in a debt that is incurred without a rcasoneble plan for paying it
off. Benks have plenty of money to finance all sound nceds for agricultural credit.
The banking system as a whole will continue to hold these great sums of deposit moneys
They will not just melt sway. Shifts will teke place oetwecn arsas end from bank to
bank, but the volume of bank deposits as & whole will remein high until there is a net
reduction of govermnment debt, or large shifts of gel i from this to other countries.
Gold movement after the war is much more likely to ret in egain toward the United
Stutes. It is unlikely that bank deposits in sgriciltural communities will go back
to pre-war levels as long as nationsl totuls remair high, although the tremendous
deposit expansion can be fully held in country barks only if egricultural income is

well sustained in the postwar period.

If conditions in cgriculture sre depressed, farmers and others in agricultural
communities will curtail cxpenditures and allov their cash balances to decline some-
what in lins with reduced volume of operctionse Thus from the standpoint of maintain-
ing deposits which constitute the primary sotvrce of funds for loens and investments,
the country benker is vitally interested in promoting the incceme of his farm custo-
merse To do this the individual banker, tﬁrough his own efforts and those of his
netionel organizations, should support na.ional policies designed to sustain and ex-
pend producticn and employment in industr: and to assist farmers in meking sdjustments

tc peecetime conditicns of dsmande, On a lceal level, it meens also thet he must en-
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courage farmers to adept more efficient methods and see that they are provided with
the credit necessary feor their juntrcducticn, That is an ¢ld story fer most of the

country banrkers who are present, I am sure.

Noew in conclusion, I want to say o« word to bankers as leaders cof public
cpinion in theilr communities. In the community all slements are one - the banker,
the merchant, the factery worker, snd the farmer 1l must be strong tcpethere. That
is alsc true fcr the nation. The mest important factor in nationel strength is high,
well-distributed naticnal income achicved by sbundant prcdueticn. The furmer pros-
pers 1f his customers are working regularly at high wages; werkers in turn are bol-

stered by the purchasing pcwer of a strong, productive agriculture.

Scme day we may ncet only give intellectusl support tc these truths, as I think
meny do today; we may shape our lives acccrding to them. No bank cr business can be
strong when its surrcunding territery fails; no institution cor community lives by it-
selfs The day must come when we recognize alsc that nc nation and no race lives by
itself. Many cf the things I have tslked abcut tonight seem trivial against the
background of world discrder sc vast and sc terrific that if continued or repested it
threatens the very rccts ¢f organized life cn this planst. All our banking prcblems,
all cur eccncmic difficulties, all cur nationsl struggles are phases cof the great
prcblem of how men can learn tc live together in crganized society, using the fruits

of their inventicn to enrich huuen 1life, nct to destrcy it.

Is & system of organized fair play throughcut the community, the nation, and
eventually the wcrld tco much to hope fer? In spite ¢f evidence to the contrary, the
hupe persists that it is nct. At heart I believe most ¢f us reasct to the sickening
clash and disorder about us much in the way He G. Wells expressed himself twenty-five
years ugce. Locking cut on the wreckspe ¢f the last wer he wrcete in his chapter on
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Princes, Parliaments and Powers this parenthetical observation:

"Yet in the background of the eonsciousness of the world,
waiting as the silence and moonlight wait ahove the flares and
shouts, the hurdy-gurdies and querrels of a village fair, is the
knowledge that all mankind is one brotherhood; thet Gcd is the
universal and impartial Futher of all mankind; und that only in
that universal service can menkind find peace, or peace be found

for the troubles of the individusl soul."

We need unity in this country - unity that is based on tolerance and
understanding of the other fellow's problems., I know of no group which
for its size and number can do as much to promote thet unity as the

country bankers of America.

ooo000o000
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