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In tinies of peace, propbets in the realms of finance
and economics were fertile with predictions. As peace
continued, they marked their prophecies with the brand
0f certainty. The international nature of credit, the
manner in which trade and commerce had bound the
nations, were cited as reasons wby war, a big war, could
not occur. The power of ricb nations, such as United
States, to prevent war by refusing to loan funds, was
another prophecy. And even if war did start, the credit
machine was so complex, that the struggle could Iast but
for a few inonths at the niost. So thue prophets said.
These and other predictions have been swept away by the
events of the past twelve znonths. Financial and eco-
nomice theorie-s have had a shorter life than even German
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enjoYed by those of nations that have heen ln the field
for generations past. The avenues that Iead toward
Europýean establishments for the sale or discount of ac-
ceptances are clearly mapped out, and at present of readier
access than the new paths leading to those of the United
States., It is difficult to change wel-established banking
habits.

"There is no difference of conservative opinion that
the United States does not aspire now to take the place
of Europe's leading financial powers. Our own field of
operation is stili too vast to enable us, or to render it even
desirable for us to become the world's bankers at tbis
stage of our own development. But the safety of ail
countries-and we include England among their nunuber
.- demands that if again the latter should find berself
forced to cail upon ber debtors for instant payment, there
should be at Ieast one country strong and independent
enough to shoulder a substantial portion of tht burden."
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