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its flotation should relieve the * wait-and-see” attitude
which has made investors dubious about other openings
for their money. We have liad naws from Ameriea of a
weakening of high prices for many lines of commadities,
showing that the Allies are becoming self-contained ir
their production of munitions of war. This hopeful
phase will surely he reflected in a lowering of prices of
imported materials here with good results upon our
handicapped building frade.

Enthusiastic and well-informed political

Constitution~ .
Makers students are husy upon the higgest after-
the-war problem facing our great Kmpirve,
at Work ! AN

This is nothing less than the creation of a
Constitution for the Empire itself.  Advocates of such a
piece of political mechanisit have, in the past, undertakena
thankless task. They have had to face the boast that
the Vnglish Constitution is so admirable hecause it is
unwritten, while other critics, who realise the glgantic
natura of the task, the many delicate questions Likely to
arise during the constitution-framing process, urge the
value of “leave weall alone.””  But Llood-stirring events
have happened since Siv Joseph Ward's well-meant effort
in favour of LImperial federation at the 1911 Imperial
Conference was somewhat coldly shelved. The Demin-
ions have proved their manhood, their right to have asay
in the most vital questions affecting the Ihnpire as a
whole, and some organisation is needed for the smooth
operation of this accepted principle. We have been
promised a volee in sebtling peace terms, which is a tre-
mendous forward step, and the outcome of the practical
loyalty of the Dominions will undoubtedly be a closer
binding of the ties which stood so stern o tost. New
Zealanders have been fortunate in hearing first hand from
Mr Lionel Curtis, the chosen mouth-piece of the * Round-
Table” group of political students, the well devised,
carefully considered plan of Imperial reorganisation which
this school of thinkers advoeates. The stern unveiling of
faets in the sbress of war has shown us the bedrock of our
being ; and in the view of M Curtis, set oub in his book,
“"The Problem of the Commonwealth,” it is bedrock truth
that all of us who are of the Commonwealth are one hody,
and that we all have to ecarry, as one body, a burden
whicgh s common to us all. We shall all have to join in
carrying the finanee of a foreign poliey which is the com-
mon element, and the most common element, of the
Commonwealth : and because we must carry that finance
together we must control together the foreign policy of
which it is the thews and sinews.

There can be no taxation without repre-
sentation. New Zealand has, in Its
loyalty, waived that great principle in its
policy of subsidising the Imperial Navy, but the = Round
Table "scheme provides for an Imperial Parliament,
elected by the olectors of the United Kingdom and the self-
governing Dominions. This Parliament will in twn
create a Cabinet responsible to the whole limpire for
foreign policy, and its absolute corollary, defence.  New
Zealanders, vesourceful and self-eonfident us they are, will
possibly gasp at the suggestion of taking a direct share in
the government of India, but Mr. Curtis, in his elahorate
plan, provides for this and prasents good arguments whyv
the whole Empire should take up this great tusk., The Fn-
glish elector will probably have a good deal to say over

An Imperial
Parliament
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the suggestion that his hitherto exclusive privileges should
be shared with kith and kin beyond the seas, but such a
Parliament as is suggested would serve a valuable purpose
in Tome politics, where domestie affairs are apt to become
mixed inextricably with larger issues, to the general pre-
judice of all questions.  An [mperial Parliaiment would
enable electors to east their imperial votes upon clear 1m-
perial issues, unclouded by questions of infernal adminis-
tration, which woull continue to be dealt with as they
are to-day, Mr. Curtis, thorough as heis in most respects,
adopls the politician’s well-worn expedient of a commis-
sion when suggesting a basis of financial quotas as between
the various parts of the Finpire.  This course would
undoubtedly have Lo be followed if the scheme is adopted,
but we would have liked o more elaborate analysis of this
important part of the problem.  New Zealand's taxable
capacity, and its wealth, can be readily ascertained, but
in determining the ratio of contributions compared with
England, regard must e had to the fach that many mil-
lions of British wealth are invesled in New Zealand, and
that the British taxpayer, in guarding our trade revenues,
is not performing that splendid serviee for our sake ulone.
Those who helieve in the power of sentiment, the strong
ties of blood, race, and kinshin, will he entitled {0 be
heard in this important controversy, and they will be
Incky indeed if they secure an advoeate as capable as the
suthor of * The Problem of the Commonwealth.”

Wellington City Couneil is partial to a
pelicy of raising as mueh revenue from
rates as possible, supplementing it with
rents from municipal lands- it owns a large area of eity
Bloeks—and building up execellent reserves in eonnection
with ibs framway and lighting concerns.  Then with an
everflowing teensury, the development works of the ciby
ean be earried on without the neeessiby of raising Ioans,
mvelving the sanction of the ratepavers, A framway
extension costing over £40,00C was carrvied cut last vear
without eonsulting the ratepavers, finance being ariang-
ed by borrowing [rom reserve funds and pledging revenue.
To borrow money from a fund intended fio counterbalanee
depreciation of an asset, and then to spend the horrowed
money upon the same kind of depreciating asset does not
seem good finanee.  Norv i it fair to the present-day
ratepayers to tax them heavily so that the city mayv pay
outright for improvements which posterify, to remote
generalions will enjoy.  TPosterity may well be called
upon to pay the last few instalinents of interest, and put
the coping-stone on the sinking fund! However the
Wellington City Council adinits that it is afraid of the
ratepayers, who are too conservatively-minded over
spending money. An interesting argument over this
question hag been going on bebween the Mayor and the
Greater Wellington Town Planning and Municipal
Electors Association. The Mayor has pointed with
justifiable pride to large sums spent out of revenue, upon
heautifying the city, huf the Asscciation is on sound
ground when it urges the clty managers to spread 1he
burden over a longer period. Tf spare revenue is used in
meeting interest and  liheral sinking fund 36 would
cerbainly go further than if it 1s relied upon as the sole
source of supply for new works. The usual eomplaint
about local hodies is that they wre to prone to ** gplagh ”
horrowed money upon ambitious schemes, but here we
have au instruetive ease to the contrary.

Revenue
or Loan?



