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PAUL HYMANS, PRESIDENT OF THE ASSEMBLY, LEAGUE OF NATIONS

M. Hymans had only recently resigned the post of Secretary for Foreign Affairs
in the Belgian Government when he was chosen President of the Assembly of the
League of Nations at its first session in Geneva. During the years 1914-16 he had
held the responsible position of Brlgmn Minister to Great Britain, He met the emer-
gencies of those trying years with a quiet dignity and ur'b'mm that won many friends
for Belgium at the Court of St. James's. M. Hymans is described as a polished man
of the world and an orator of no mean ability,
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THE PROGRESS OF THE WORLD

4 New vear WWhile the political and social
of Industrial affairs of mankind are, for the
Crisls . . . . i

. time, simmering, with only minor
eruptions here and there, the New Year
comes to a world in acute industrial crisis,
grimly facing the inevitable economic after-
math of the Great War, No country is so
favored as to escape the effects of the waste,
the extravagance, the inflation of _the past
six years, Human nature is so curiously con-
stituted in its relation to economic matters
that unheard-of high prices for the commodi-
ties in which it has an interest are only rea-
sons for expecting still higher prices and a
new and unending era of them, despite the
lessons of history. Thus the fall that is bound
to come never fails to bring shock and suf-
fering; and as this war and its waste and
hectic overstimulation were the greatest in
history, so the troublous penalties are world-
wide and intense as never before. Silk in
Japan, rice in India, wool in Australia, grain,
coffee, and rubber in Argentina and Brazil,
cotton goods in England, sugar in Cuba and
in Germany—all the goods that mankind
values as the necessities of life have dropped
in price with amazing swiftness from war-
time heights and painful readjustments of
industry and finance must be made every-
where and at once.

Though the last weeks of the
vear 1920 were anxious ones in-
deed for American business men,
who proved no exception to the rule that the
obviously inevitable in business always comes
with some surprise, this country’s resources
are so great in relation to its losses from the
war, and are so well organized to withstand
shock, that it promises to go through the or-
deal of readjustment with less suffering than
any other of the great nations. Mr. Roberts
explains in this magazine how our recently
| constituted Federal Reserve System is saving

America’s
Bood
Fortuns

us from the great panic that most men feel
would certainly have been upon us but for
the elasticity and coérdination of the new
banking régime. Concise reports and fore-
casts by leading business and other authori-
ties in economic matters from the various
sections of the United States indicate that
our progress toward more normal conditions
will be sure and without large catastrophes,
some of them placing the beginning of a new
and more stable régime only a few months
ahead. Leaders in Congress recognize
acutely that our orderly readjustment can be
greatly aided by a wise revision of federal
taxes, now rendered doubly difficult by rap-
idly spreading depression in business and the
consequent fading away of taxable profits and
incomes, When Congress came together for
the present session the earliest activities of
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