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Demand ***** Excerpt from Foreign Commercial Credits: A Study in the Financing of Foreign Trade A review of the banking and business history
of the past eight years, with special reference to the foreign trade conditions produced by the war, throws into high relief a series of defects
and omissions which have been only too characteristic of the practice of American banks and business men. There are many large questions of
policy, still unsettled, whose adjustment will be essential before the future of our international trade relations can be in any degree predicted.
The tariff, our foreign branch bank policy, our methods of extending credit in foreign trade, the conditions under which foreign bonds may be
marketed in the United States, and a variety of others to which we formerly gave but scant attention, are now matters of earnest study in many
quarters. There are other issues, more technical in nature but in their way quite as significant as the broader questions to which attention has
just been directed, whose settlement is imperative. Among these is the problem of commercial credit practice in its various aspects. The war
and the post-war reaction brought home to American business men the fact that our technique of foreign financing, and indeed of foreign
trade generally, is far inferior to the manufacturing equipment, and of course to the agricultural development, upon which the volume of our
possible exports depends. The return of sharp competition with foreign producers which has been a noteworthy feature of post-war trade has
emphasized the fact that, even with their systems disorganized by the disturbances of 1914-18, foreign nations are, in numerous respects,
better equipped in matters which call for...
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