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M1AtDLED1 13Y ALJ. THE
wioLiEsALE- rAxDE

EOHOES 0F THE AMEAUCAN
BANKERS' CONVENTION.

Tefollowing are extract, freim paper.,
iprei,)ntci it thev Convention of the
Amer(, c:n laks'A,îatohelcl at
l)envr, Col., eairlv in inOu month-

Fojr thu first time in the history of
Ameriez therre i., a enra feeling that
issue is now joincd, or about to be join-
ed, betweeac the po)ro accumnulated
cap)italI and theprvilge and oprui
tiuls of the massof theý people. The
power of accumnulated capital is now, as
at ail otiher times,- and ia all other cir-
cumstances, in the bandls of a compara-
tively amial nutmber of persoas, but therc
is a vvry wiÀdespread imp)ression that
those pe(r,çons hatve heen able in recent
years as neyer before to control the na-
tional dlevclopinenit, in their owri interest.
The co1ntest is btencapital -ia aIl its,
largeýr accumnulations and all other less
concentraited, more dispe)rsed, smtaller,
and more individual economic forces;
and every tiew palhcy I)rol>osed has as
its immediate or ultimate object the re-
qtraint of the power of accumulated cap-
ital, for the protection and benefit of

those who cannot command its use-Dr.
Woodrow Wilson.

Bank Loans to Wall 'Street.
Anothecr adverse criticismn is that our

bankers during the panic loaned large
-sums of money la Wall Street to promnote
stock speculation and take advantagc of
high iaterest rates. In one sease I n-
not say that this is not truc. W ail Street
required a large amounit of credit te meet
maturing obligations; the faïlure 'of a
prominent Stock Exchange house would
in iu, effect upyon the gieneral situation
havc been more disastrous than the 'fail-
mre oýf a large mercantile liouse or indus-
trialJ cojrporattion. The New York Stock

V.xehnge rpres nîst the volume antI
rooeyvide f its rnacin the larg-

estr buiaes, întercst in th,, country.
Amn ii ut memb, is arc maayv largec and
impo rtaýnt b.snkïing- housesrhs busi-
ne, i strictly -legýitimate aaid non-

specuie. l)uinig a paaic thecse inter-
est, miust bîc Protes ted. i is truc thait
large sumsý weeoanedl in Wall Street
during the panmie, but it was not for gani
or to prmt tock spclto but te
protrt eak sponts that hA been dis-
covered anld te arrest antI prevent the
further sPreýad of the panic in New\
York.- Alex. Gilbert, President Necw
York Clearing House.
Ouarantee of Bank Delposite.

Lt is claimned that a guaranty fund
would protect depositors in tinte of a
panic. No matter what the fund
amouated to, it would not.be effective li
time of a panic, such as tharl throughý
which we have just passed, unless thiE
fuad were available for immediate use,
which would mean a vast ameunit of ac-
tual currency hoarded in the vauîts of
the United States treasury antI differeat
State treasuries for that purpose at al
times. Lt is folly to coasider such a
guaranty fond availabie for.-imýmediate
payment of deposits at aay andI al
times. The receat comiptroller's report
shows that there werc in 1907 as nY
as 19,746 national, State, antI private
baaks, with aggregate deposits of $13,-

077,300,000. If 5 per, cent. of this
amount, -which is the figure named in
Mr. -Fowler's bll for a guaranty fond,
be set aside, it would equal a fund of
$664,98o,ooo.ý This approximates 20 per
cent. of -the total bankiag capital of the
country. Lt etceeds in amouat 23Yi2 per-
cent. of aIl the currency ia circulation ia
the United States,, and it is more than
$7.5o'per capita of our entire popula-
tien. The withdraâwal of this' sum, or
any material, part of it, 'from' the chan-
nels of trade would work serious deti-
ment to our commercial iaterests andI
entail great loss upon the banks of the
country. -To avoid this loss an d incon-
venienc, this mtIn would of necessity
have to be invested, andI if invested, it
woUld bc no more avaUlable than the cur-
rent negotiable assýets of the batiks. ît
would then become a fund availableat
somne future timec, and neither the kaowl-
-tIge of a guaranty fund nor the fact
that ample security 'is available at somne
future time will preveat a partie, as those
cen testify who have reasonr to kýnow that
currency 'aad only. curreacy will 'aaswer
whileý the scare is oa.-Col, F,. Hl. Fries,
'res;dcnt Machonia Loan &- Tiu-t Comn-

paay, Winston-Salem, N.C.

The Chinese are amused at the fuss
madIe by the Socialist!s of the Western
nations. They had their experience
with the delusions of Socialism aine
hundred ycars ago. Seventy-fivve yPars
ago the banks of New% York matIe a
trial of Mr. Bryan'ls guarantee pflan--that
is, .it 1ha .s so far beecn Mr. Bryan's p)lan,
he may dIrop it and take up something
else before the campaig i s. over. The
Safety FuatI systemn, to be sure, differeil
in somne respects fromn Mr. Bryan'sý no--
trum for the guarantee of banik deposits,
but the inherent vices of the two systems,
are the same.-New York Times.
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