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Considerable interest having bee excited iu regard
to the address of the Getieral Manager of the Merchants
Bank by our short rcview of it in the last issue of 'rit ii

CuRNzc.nwe re-publii it and the Director's Report
in tbis nutuiber. Que portion of Mr-. Hague's valuable
address was an elaborate survey of the somecwbat vexed
question of advanccs tupon wareiîonse receipts. Tihis
portion of the adl(ress we liold over for niext issue, wita
thc itntention of giving it additiomal proniiience. %Vc
arc assurcd that to oui- subseribers, and niany other
readers who are looking more aîîd more to Tîiti CuRao-
Nic.îi as tbe leading finaticial organ of Canada, the
publication of this nddress, anîd tbe very able onie of
MNr-. Il. E~. Walker, Genceral Manager of the B3ank of
Coruterce, whici appeared i full in our issue of the
îst Julie, will be welconied witli inîcli appreciatiaut.

THE BRELÂTIO?( 0F BAISKER8 TOTH
FINANCIAL PIRSS

tere are few public institutions, we believe nioue,
tbat caui truth fully dlaini to bt independcttt of ail other
institutions. Just as scivrnce teaches that every object
iii nature bas relations miore or less intituate wvill ail
other objeets, so in tie worid of butan iii ttresîs there
i-uns a bond by which they are co-rclated. The baics
and the finanicial Press cadi occupy positions wbiclh, on
a superflcial vlew, -,ent t be independent onc of te
otbcr, but tiir relations are rcally nxost ininîiatc, and
whcn properly adjusttd and i reogniized, art! xuutuaily
iiiost siical.- The baiks arc ail creatuires born of
and sustaitied by credit. Public confidence is as vital
a uecc.ssity tu a bankler iii bis b)usiness as air is bo Iis
body. If confidenice is witlidr.iws lie is like oue sbut
up ini aiu air tiglit rout, death is cerain if the condition
continîues. The financial Press stands iii an analagous
position, for its vitality is dcpendant tipois confidence.
Wien a publication is distrusted, uts funcrai-ýl is at lband.
Tiere is, howevcr, ibis distinction ix.twveci lie two:
wbiile nuo banàkcr by dîscli.-rgiiig anv fulnctian, or exer-
cisiing any power as a bankILer, could do auny serious iii-
jury 10 a fiinancial urgani, ilie finncial, Pres-s ia-, t
power, as ant orgaît of public opinion, of inflicting very
sciions iitîjnry upon a baniiking institution. SNojournal
wvorthy of notice. worthy indced of iinytlii.g but Con-
tettipI, ever allows cite lune to appear iu ils coluntns
wliicbi is tintcvd by black-:nnil. or by revengt for favors
uskecxl beiug rcfused. lk-vond irritation a banker lias
ordinirily little lu fear front the attacks af a iiewspapetr
%vllt -ire insp:rted by base miotives, for base motives
are ani infillib!e indication of insignificance and of de-
ficictit ability. The writer who knows himuiseif lu, be
strong. who is Conscious of oseixgfullncss of know-
lcdge wviî1 tic art of literai-y expression, is unider no
tettpintiol 10 crntertain base motives, bis haste isabove
garbage or carriott. But, tu use a f.gînili.ar illustration,
any Cool cati throw ttckson tie road wlîicli will daninge
the costliest vlitel, and sa cven ilt c last reputable,
meunher of the Press cati circulate rumours in critical

tintes wiiich are hiable t 'o be highly injurious-to a batik.
Titis nxay be clone without any sinister intention, it
nîay be the imnere outeome of ignorance, of soute such
blutidering iltisinterpretation of a bank's statement as
versons are liable tu faîl int v;hose contpetency for
futamîcial criticisut is niere individuai conceit. WVheu a
batik is so tnenaced, %where cati it turn for effectuai de-
fenice exelt ta tie more reputable, welI-informed, and
itîfitetîtiai financial Press? WVheu, toothewholebank-
ing itîterests of the country are jeopardizcd, as they
have bcen several tintes in recent years, notabiy by the
'U.S. panlic of i893, the batiks found those interests
niost effectively safeguarded by what an entinent
batiker ackttawledged to be tie most judicious, timely,
and valu able services of the financial Press. Therewas
t'o îalk theut of batiks being independent of the Press.
The>- stood in coxiscions danger bebind thte wind-break
ý%vliclI tue Press raised, and being thus protected the
palie storni passed over tient without ieaving a mark
of ilSseverity. At alater period, it was known tuafew
of thiose responsible for the poiicy of the financial Press
tlîat a most serious crisis existed in banking circles
owitîg la affairs iii tie U.S. nîotey market. The
public aI large ivere unaware of what was going-on.
To have discussed such a situation aI the tinte wouid
have excited dangerons alari in Canada. Silence was
safety lu ail, and tie erisis went by witiout even its
existence being madle known by time flîîancial Pres!,
%viîi, for tîte second linme in Iess titan thrce years, ren-
dered invaluabie services la the banks-by, ini one case,
theur judiciotis coiniments atxd explanations, antdin lie
iîext by an equally judicionis course in keeping theur
own cotînsel. Yor years tie watch dag may be ignored,
but let lus warning once prevent a burglarious attack,
lie is ever afterwards liable ho be a spolt dog. The
fhîanicial Press of Canada has donc yeoman service ta
the batiks for years b>' edueaîing tie public upon batik-
ilig maîters nmore thoroughly titan has been due in
axîy othter country. We kniow we are speaking " by
the book-" in affirnîing that no olluer people in lie
%-orld are as well infornmed in regard ta lueur banking
institutionîs, nor view ltent witit such- intelligence as
the people of Itis Domniion. Hence nowliere is iîtere
sucx universal contidentce felt in batiks as in this
country, witich is sbown by events being allowcd ta
piss withxout excitenient wiieli elsewbere brought
nunîcrous batiks ta rîtin. Tic rcz-narkable inîmunity
of our bauiks front dangerous and disagreeable runs is
clîiefly owing ta tie wltolesonte influence exercised for
intattiy years by te financial Presswiich stands sentinel-
like cver on guard ta protect te batiks and those ini-
teresled in theur welfare front mi5chief, be it direct
assault, or insidious attacks, or those dangers which
arise front internationial xnonetary connections.

At present lte bankers of the States are exceedingly
atixions over a danger thireattiing their interests and
tiiost: of lte mercantile eommnunity generaily. Appeals
-ire beitîg miace tu the Press ta educate lte voters on
te silver questioni. Siould that danger disappear, it

%vill be owing ta the influence of the financial P'ress
wich is rendering splendid service to banking interests.
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