July 25, 1924.
Remarks by the President to the Newspaper len.

\{ I have rather expected to reanpoint Governor Cooper as & member of the
Federal Farm Loan Board, though I always make those statements with the reserva-
tion that I don't promise to make any appointment until I make it. But I think
Governor Cooper is a very efficient man. My natural reaction is that when I find
& man in office, to keep him there. The experience that he has had will enable
him to perform the duties of the office better than could be secured by making a
change. This gquestion rather embarrasses me a little. I don't know w-ether to
speak of it. That is, the practice that I understand prevails that when a President
in office is not reelected usually the opposite party refuses to let any of his
appointment people remain. That makes me hesitate & little about reappointing
members of the opposite party before I find out what is going to happen to members
of my own party. I should like to be certain that I could secure a little
reciprocity before committing myself.

I don't know anything other than what has appeared in the newspapers
about the $26,000,000 grain merger. I think one or two people have spoken to me
about it, but in a rather informal way, and I know nothing of the details of it
other than 1 understood there was to be a consolidation of present elevator
companies and present grain companies. The Armour Company, I think is one of them,
and some otherse I can't give the names. It was understood that the men who are
experienced in managing these present companies would continue with the grain
concerns to manage them. I don't think anything in the way of approval or dis-
approval has been expressed by the administration. My reaction is to hope that it
may prove a matter of lessened expense in marketing grain, and in that way prove
beneficial to the farmers and the consumers. I don't know enousgh about the
particulars of it to express any judgment as to the details of it, or whether it
will work out or note. I assume that it can be counted upon for sound financing,
because of the character of the men that are going into it.

I didn't have any conference today with Attorney General Stone on any
particular matterse I think he dropped in here after the Cabinet meeting, as also

others did, on some matters of trifling importance.
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I haven't progressed far enough with my accevtance address to be able to
tell how long it will be, or when it will be completed. I want to try to get it
out to the press as early as 1 can, in order that you may be able to give it a wide
eirculation without having to resort very much to the telegraph wire - mailed and
distributed.
\{., I don't know as I can throw any new or fresh light on the effect or
general reaction to the increases in prices of wheat and corn. I think it has been
recognized that the prices of farm products for the past year or two has been below
the price level of manufactured products. I think there has been a general recog-
nition of the fact that it is desirable to have those price levels substantially
the same. ©Sometimes one is hicher than the other. 1 think in years gone by there
has been a tendency of farm products to be somewhat higher than the level of menu-
factured products. That was so before the war, and I don't kmow what the relationship
Las before that, but for the last two or three years it has been the other way
fand farm products have been lower, although now there is a gradual coming together in
the prices of farm and manufsctured vroducts. I think it would be better for the
whole country if there was a substantial similarity in those prices, so that the
purchasing price of what they call the farm dollar will be substentially the same zs
#the purchasing price of the dollar that comes from industry. I know, of course, that

there has been difficulty in meeting obligstions in the agricultural section and some

iminution in the buying power there. This I judge will give the agricultural

ections a chance to payxeffxseme liquidate their obligations, and the farmer a chance
to pay off some of his debts, and will increase his buying power, and the general
Fesult of that ought to be better business conditions throughout the nation.

I might say that I hold the same optimistic views about the London Con-
ference that I had a week ago. My judgment about that is based upon the belief

bhat there is almost an absolute necessity for the different nations that are having
lhe conference to reach some kind of an agreement. While I appreciate the

Fifficulties over there, and know that the difficulties are very great, I think

jhe necessity is so much greater that there will undoubtedly be mutual concessions
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that will bring about an agreement. I am not enough in touch with the details of

the situation to give you any judgment about whether the demands of the bankers for
gecurities are fair or not. Ny own judgment about that is that which was expressed
in the address of Secretary Hughes, that there ought to be sufficient security.

Just what the differences are in relation to that I haven't enough information to pass
any judgment on it.

I had understood that Germany had consented to put into effect the Dawes
plan, and all I know about the proposal for the German authorities to join in the
london Conference is the suggestion I saw in the morning paper, or the afternoon
paper and repeated in the morning paper, that Secretary Hughes had been instru-

mentel and helpful in securing it. I think the plan that I understood was con-
templated was to invite the German 2uthorities to the London Conference. Whether the
expectation was that they were to come there for the purpose of discussion or not,
Idon't knowe I judged from appearances that the plan was first to agree on some
method of operation and invite the German representatives there, that the plan might
be presented to them,

cenator Pepper didn't have énything special except to talk about the

general situation, and what could be done to advance the welfare of the Rerublican

partye.
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