50

ration
ts of
rsuing
.bj-ects
siness
irectly
rty O

tockss
stand-
ercise
ereofs

stocks
annerl
ts Of
1t or
other

suCh

0

e,

June 14, 1913.
OVER-EXPANSION BY BORROWING

James J, Hill at Ottawa Sounds a Note of Warning—
Government Extravagance

e
Extravagance in the conduct of Vgovernmeltlit;it alx)l}(} bt)hr-
OVer-expansion of both public and prlvgllﬁebcfre Y L
owing, were cited by Mr. James J. Hi etohre ginley
York State Bankers’ Convention at Ottawa, as (13. L0
angers of every country in this era. This applie o
ally " he said, to those countries whos;sa settlement wt s
Iecent and whose needs were large. ‘““It is to a grlezg L
Within the power of those whod direct the fil)nai(:}’a C(ljitinued
2 nation to hold these tendencies in check,” :
Mr, Hiﬁtlo“I know that it is nece(sisa_rfy in tht(thmiItggyS{iteisn
You know 1 tter than I what need, if any, there
CanadgowBui when one compares thfe apprOpg;gctlggfpgfat?gryl
legislat; tal debt of any publi :
ative body, and the tof | 4
Oday with thsé’ corresponding Eitflurtes bfor_ t};;ret;rs,ectlw;x;ttg,‘the
D ten years ago, he cannot fail to be im Wi e
?mdenvce %f shOrter;inq sail. Just as tl}ll'i hbai?li:sa’nb%)’et}éfllll; fgoed
10l of credit and the directions in whi i
 may they,
X curtailed, are powerful to help the farmer, so 4
v it wi the spee
When they deem it wise and necessary, slacken
Of these ¥nodern high-power forces that cannot be allowed
to Sbeed up indefinitely without serious consequences.

caNtal, a Cosmopolitan Force.

Mr. Hill reminded the bankers of Canada and the United

States who heard him that one hundred years ago what was

" JAMES J. HILL

d

Who tioned Bankers of the Unite

at Ottawa this week Cautio S

States atltmwcanada Against Over Expansion of Credit
By Borrowing

;p,l“Obablv the last war ever to occur between Engchsh-_s}?eeask;irgf
.
anq this century of peace shou : ; et
i, i f the representatives of cap 1
boyy. U0der the auspices of i s
he i o al is the most cosmopo :

ihe Wo(r)]‘ilntri?e:c;m t%:pkl)zaginnings of human 1ntercours<>il llI:1 h:ﬁ
thoken Bwn more barriers, cemented more bocljldsyfttlrgishes
th 'Mmies and navies of the world. Capltal'to- ay iy
1w ¢ Sineys of war; for none can long be carried on a i
Lo 2 Tule none would ever be begun, if the great v
gff the World should agree in refusing to finance it. o
g Deace and agents of material development e\(rier}};v;re e

N‘!;o“ appropriate that they should be hear

. ‘
\ id Mr.
Ry i boy, to leave home,”’ said
:II’ }Xllllzlrle Iw(zlxzmggdt:r?agian North;iW_est tc()i gowtoo(i t;I‘E:;e
he in fact, anada, as the word is unders .
e DrovinCesntht existed were only just comlngot;)ﬁ;egllllzi
&any real relation of interest and understanding ; Qi N
e ing themselves for thﬂa Cogfe«i:zz:gg:s thit ch:rftury are
Y to strength and gre¢ s ‘
in thirelsjznized Stax%es a record never befﬁre %%l:}?llé(%f
Meant very much to our neighbors of the Illlere e
1 IS now, in regard to population, about wh i
t States was in 1913, in alldpdth:ix;( t:,es;eeacrtss sa ;0 i
i id sixty .

araml;eri%r thheeruncligiloggzist is substantially c:mplete,
~ «qr PTocess is going forward at a startling naifle. o
] M°St countries have been accustomed to va it
S With one another by the total monev volume

&",
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commerce between them; and., rightly or wrongly, they have
laid special stress upon

that difference between imports and
exports which is known as _‘the balance of trade.’ i
asserting any theory as to its value as an indicator
perity, or the contrary, both of which views have der
champions, both sides will agree upon the fact that “afis
an important measure of commercial intercourse. In spite of .
all obstructions, the commercial relations between Canada
and the United States have grown to proportions that
astonish even those familiar with the official figures. Ac-
cording to the report of the United States consul in this
city, the foreign trade of Canada reached 2 ttotal of over g
billion dollars for the calendar year 1912, The increase over
1911 was 23.5 per cent. Of the total, 56 per cent, was busi-
ness done with the United States. For that same calendar
year the balance of trade for the whole United States was
$581,000,000; and of this $255,000,000 was due to our com-
merce with Canada. It supplied 44 per cent. of the balance
rolled up by our commerce with the whole world.

“It is usual to speak and think of Europe as the best
customer of the United States; and, in so far as th}s'refers
to the United Kingdom, it is true. Dominion ot

months for the current fiscal year, which began on the first
day of last July. During that ‘time our €xports to the United
Kingdom were $524,000,000; ito Germany, $291,ooo,ooo; to
France, $131,000,000; to Canada, $338,ooo,ooo; and to all
Europe combined, $1,204,000,000. No other cou
Great Britain and Germany even approaches Canada as a
buyer in the markets of the United States. Her purchases
were a seventh greater than those of Germany.,

bined. Nor is this trade a one-sided affair.
pressive when considered as a whole.
from Canada in 1012, the United States bought over 38 per

Almost all the mineral exports of Canada go to the
latter country, most of its forest products and manufactures,
and a third of the vield of its fisheries. This commerce in
both directions is destined to grow €Ven more rapidly in the
next few years, owing to impending changes in the tariff
regulations of the United States, than it has 5t any time
during the last forty to fifty years, This business has been
done not by reason of any sentiment whatever about it on
the part of either country, or of any artificial favoring con-
ditions, but simply because it is more profitable for hoth
to deal with each other than for either to deal anywhere else
in a laroe pbercentage of itg commercial transactions. And

nothing can Teéverse or annul that condition, which nature
herself has established,

It looks im-
Of the total exports

Immense ang Valuable Connection,

“For years the people of the United States have enter-
tained the notion that the South

their most valuable assets. It has been
fostered in many ways, 1
of spending several
across the Isthmus of
promoter of
of us.

Panama was its assumed v
Our commerce with the republics to
for these same ten months of the
us down to within six weeks o
of the United States to
$338.000,000. The sales
amounted to $122,Ooo,ooo,
much.

alue as 3
the south
last fisca]
f the DPresent
Canada Were,as stated
to the whole of South .
or a little more than one-t
Throw in Cuba and Mexico, and th
which is J'ust_ about

-third a5
e total is @22, .

Xport businesg
i and of the
It seems to me that
> and so valuable tq both parties is

: ~ fact of EVery occasion like the
present when business men from both sides of the line get

together to take stock of their present and their future,
Banking and Agriculture,

the bankers of the tw
d learn from each other
task of the United States is to provide a safe and adequate
currency for the country. For Canada that problem has
been solved in what appears to be a practica] way. By your
system banking facilities can be furnished, through branch

offices, as they have been to all the communities of com.
mercial importance. The latest message which the bankers
of the United States, by common consent and g Tesolution

brino in their realized con.-
its wise pro-

0 countries
. The next

firmly

““The bankers’ associations of se

to realize some time ago the importance to them of 3 sound
and profitable agriculture. The Association of American

{Continued on Page 38).

veral of our states began



