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SIIOULD NAIVE SHORT CREDITS

Fariner Gets Cash for Everything Hec Sells and Yet Ex-
pects to Buy Everything on Credit, Says Henry Ford

A critîism of automobile boans flgured at the annual
convention of the Wisconsin Bankers' Association, held ait
Milwaukee recently. That the automobile dealer is not on
equal security with merchants iu other lines, that two-thirds
of the owners of cars cannot afford thein, that tht trade is
overworked, and if care is not exercised by the bankers astrained financial condition bordering on a panic is apt to
resuit, were some of the observations of Mr. C. J. Boruin,
secretary of the association and cashier of the Barron (Wisc.>
Rank, in an address on the subject.

A declaration by Hlenry Ford, the automobile mnanufac-
turer, that there is no intention on the pert of his concern
to relieve the banker of the burden developing from, the pur-
chase by farmers of automobiles on credit, also flgured as
part of the proceedings, Mr. Ford's views being made known
in a letter written in response to a request for an expression
of bis views.

In asserting that his concern is not interested in pro-mulgating a plan which extends credits for automobiles oranything else, Mr. Ford refers to the fact that the farmner
gets cash for everything he selîs, and yet expects to, buy
everything on credit. His letter was as follows-.

Ethios « Debt-Paylni.
The country banks' problem as to so-called automo bile

loans îs an interesting one. You say that you feel automobilemanufacturers will soon flnd it necessary to assist iu llnanc-
ing the sale of their product in some such way as the manu-facturers of farin machinery are obliged to do.

So fair as tht writer is concerned, I bave pever been able
to determine just what is the difference between paying yourdebtc; now or putting thein aIl off to- somc future turne. Why
should-tiîme be extended on f arnm machinery or automobiles
until they are practically worn ont any more than that tÎme
should 1,e extended on the purchase of horsts or cattle ?

I know that turne is extended on cattle where they growin value theinselves, but I do not know of any systein
whereby horses are purchased ,on credit and paid for afterthey are dead, or the best part of their usefulness worked
ont. It always seemed to me that this pntting off tht dayof payment for anythiling but permanent improvements Wvas
a fundamental mistake.

South Amerloan Credits.
In South American countries and somt qi the Europeancountries they have gotten into the very bad habit of ex-tending long credits, and in tht final analysis I have neyerbeen able to ste where this lias dont any good. Tht United

Statts lias neyer gotten into that habit, and, while we dohave a systetu of credits, at no time bas it reached suclilengths in tht way of extended periods of credit as prevailsin South Ame/ican countxies. And yet we are far mrore pros-perous and have been far more succesaful under our plan
than any other country.

We, for ont concern, are not iinterested in promulgating
a plan which extends credits for automobiles or for anythingeIse. The farmer gets cash for everything lie selîs, and yettxpects te buy everything on credit. Tht country banksçomplain about our taking the money out of their districts.
The fariners have the habit, in niany sections, at least, ofh-olding their crops for better prices, and then they want thefar i ùplement manufacturer and the batiks to carry the
load while they ark waiting for better pricts.
Carrylog of Loanu,

This trouble yen speak of seems to be largely due to thefarmers theinselves, and I can sec no reason why they should
bc encouraged in this. Tht country bankers should not ex..pect to make more than a reasenable returu on their capital,and, therefore, sbould nlot expect te carry more boans,whether on farm iinplemients or automobiles, thain their
capital and deposits permit. If the country banlçs wanit to
carry these boans themselves, why nlot increase their capital
stock to enable thein te do it? I t is my opinion that many
of tht country banks could seil a good deal of their pape'r
to Milwaukee banks.

The manufacturer should have cash as well as the farmer
The manufacturer pays out enormous suins in cash foi
wages, and he gets no extended credits on any of his mnaterial. The manufacturer cannot pay cash to labor, pay foi
inerchandise in thirty days and extend credits to purchaserýof automobiles for months, and sompetimes years.

EGGS AND MILK PROM CANADA

Many of the World's Wants the Dominion's Producers
Are Able and Should Supply

To Canadian exporters and producers specific informa-
tion regarding varlous markets are given below. Hon.Philippe Roy, Canadian Commissioner-General ait Paris, basinformed the departinent of trade and commerce that somneof the principal merchants are being approached in an eni-deavor to induce them to accept trial shipments of eggs froznCanada. During the year 1913 the total imports of Franceof poultry and, eggs aanounted to 35,772 metrîe tons, esti-mated ait about Frs, 59,000,000, or about $î 1,500,oo0. Thelargest exporter was Russia with 12,159 metric tons, thenTurkey with 8,552, ltaly with 5,020, Belgium with 4,96, and
Austria with 2,897.

On the other hand, France exported in the samne year,1913, 13,442 nietrîc tons, estiinated at Frs. 23,245,000, ,tbatÎs to say, $4,400,000. Tht- largest importing country wasGreat Britain with' 5,961 inetrie tons, then'Spain with 3,oo,Belgi*um with i,)6 and Switzerland with 1,504 inetric tons.From the four principal countries from which Franceimported eggs, three are at present eut off from aIl communi-.cations with that country: Russia, Turkey, and Belginin, andItaly have prohibited the export of eggs. This may offer anopportunity for Canadian producers to supply the Frenchmarket with preserved eggs, which 'formerly had to be in-
ported.
1411k Manufacturers Catif.1.

To enterprising Canadian manrufacturers of co ndensedrnilk the opportunities offered by the Cuban market are con-siderable, thinlis Mr. A. T. QuÎlez, Canadian trade coin-.missioner.
The latest figures issued show the annual imports, witlithe principal countries of origin, to be: Total imports, $2,-48-3,720; United States, $725,432; Germnany, * 11,956; Bel-giui, $13,139); Holland, $61.629;, United Kingdom,

507; Norway, $5][8,881.
The customs tariff on condenised milk is as follows:From United States, 10.4 Per cent. ad valoremn (reciprocity> ;when imnported from every other country, încluding Canlaffi13 per cent. ad valorem.

Frein Dritai andi Her AlIy.
The head of a firm who is probably the largest buyerof box shooks in the world is lik-cel to be( in Canada in S-ep..tember, and it would be convenient if firins producing orable to produce suitable material would favor Canadals tradedepartinent with their naines and addresses, together withprobable capacity, for subinission to the gentleman namedon bis arrivai.
The imperial Russian consuil-generil at Montreal basforwarded to the Canadian departinent of trade and commercea communication from a society of Poljsh mnerchants in War.saw, who desire to, be put in to-ucli with Canadian firmis witlha view to obtaining sucb products of CanadianI industry aswere Dreviously imnported into Russia froin Germnany. It'hasbeen consideredI advisable te brin8 this matter to the atteni-tion of Canadian manufacturers and exporters in order thatthose interested inay commiunicate with the society in ques-tion with a view to bringing about dloser commercial rela-.tions. The nane and addres of this socie'ty -av be ob-tained -on application to the departinent.
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