or of Merit—Law of Contracts

Third Class—McCarthy, Jostph Fran

Rolllson, Gemald Dominic; Gillespie Wil- §

Charles; Davies, Cecll Erneat. Roman |
(116) ..-'rhl Class—Saunders, ~ Pepita

ta- Edward Leo. Evidence and

UPPLE ARY EXAMINATION FOR THE
"EQREE OF BACHELOR OF DENTAL SUR-

Pams List,
1 Year (in nlphabetical order) —Pros
pOKE, E,:nln!} Gordon: ¥Fischer, Frede-
Kinmont, FEnld: Prrygoda,
thus completing the sccond)
Year.—Prosthesis—Thoms=on,
(tl:.-.u completing  the thir

THE LATE MR. J. H. HACKETT, ‘
Sollcltor, of Adelalde, the author of "The
Commonplace Book,” who died suddenly at

Luxon, and a notica concerning ‘whom
appeared In The Register last Thursday.
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‘Pen Porira

...——u-—.—*

Master of the Court ‘

‘When 12 years ago Mr. W. L. Stuarn
succeeded Mr. (later Judge) A, Buchanag
as Master of the Supreme Court, he wa
ncclaimed the youngest man to hold tha
high oflice in the British Dominions.

ports are not so cancelled, gold—or
‘securities as good as gold—must be ex-
ported to make up ihe deficiency. In
this case exchange rates can fluctuate
only between the

lexchange.

il

{Ilﬂ::'rh““ Olass—Ohlstrowm “ﬂﬂ‘l"ﬂ- IB?’ T. S. ﬂpie, B.A., DiP: Ec.)
o] Loprpin fiioer Roverley.]  BEdvecieee e L Parity of exchange, one index of
an—-hm; passed, Modern national economic health, 1s main-
Rt E_ﬁ“"'ﬁ{]‘;ﬂ“ﬂ:}ug“' \tained between two countries if ex-
Ao 'ports pay for the imports. If the -

“gold points,” the
cost of shipping gold to the creditor
country. But when no gold is left to
export, and when no credit is obtain-
able in the creditor country, no limit
i5 set to the fluctuations of the rates of

During the war European nations
imported from the United States far |
more than they exported to it, thus re-
versing pre-war conditions. So the
rates of exchange went against France
and England. At first gold was freely
exported to bolster up the pound ster-
ling and the franc, but later® the
drain of gold became serious, and was
necessarily stopped.

Securing American Credit
Other methods were then devised to

1 pay for European imports, such as the

securing of credit in the United States
by loans, and by otherwise obtaining |
purchasing power through the sale in
that country of foreign anli American

| securities.

Such securities were obtained in
Great Britain through the agency Gf.
the American Dollar Securitics Cnm—l

mittec appointed at the end of]
December, 1015. Its work was|
successful, and American securities |
purchased and loaned amounted to!
£250,543,412, - while the aggregate
all securities  acquired amounted to
£622,505,58s,

After the United States entered the
war conditions became easier, for that

country lent freely to its Allies. Alto-

gether, 20 nations borrowed from the
United States during the war. OFf these |
Great ' Britain and Finland have
funded their dJdebts on a permanent
basis, and Cuba. has paid in fulll In
fact, all but eight nations are now try-

- vouu

only ﬂlll'!ﬁl
| pay income tax.
| state of
| tax

ing to work out some acceptable plan
for payving their various debts.

France especially, however, has
failed to follow the British lead, and

Mr. W, L. Stuart

Born in Adelaide, Mr. Stuart is the
| seconud son of the late Mr., J, M. Stuart,
K.C,, who was for many years Crown
Solicitor. He graduated In law at the

Adalaide University. FHe wna assoclate
to three ¢ Judges—Mr., Justice

Bundey, Mr., Justice Gordon, and 8«
| Samuel Way (Chief Justice)—and he ac.
quired such a knowledge of the rules and
proceedings of the Courts as to fit him

for the position of Master, The ap-
pointment was popular with the
“{legal profession, Mr., Stuart has

fulfilled his onerous duties with charac-
terivtic courtesy and tact,

When Lthe Royal Commisalon on law
reform took evidence last year the point
wins ralsed whether the status of the
Master should not be equal to that of
Judge. 1t was contendoed that the Mas.
ter should be independent of Executlve

— . and Parliamentary control by reason of tﬁ::lt:r ﬁ_ :::::r only. E:R:::: ; mn:
N. the fudicial and quasijudicial duties he he successiul Jotlt[nn of recent loans.
hag to perform. She has offered ﬂu Jend Australia

In England, New South Wales, and nnﬂ' but at "dm rntu of mttrﬂt

Vieto 1 -11“ called upon tﬂ ‘dminj. if lht 8 'EI tl ﬂt n"i' B

Nl B A matters, and the ro loans are purchased in Great Br N

o | seonsibility of the office, becausa'the || Thus we come o the real "“H“ .

conomjey | SPOLKDIY don from the public eye. are || matter. ~Nations are nﬁuu
ﬂﬁ-ﬁj 1,'.,._ I'Iﬂli nmﬂH? rmrg:ﬁqﬂ. t?;.l tha ﬂ“lt" l HHI! :I'i.th gi:‘ltlr l;l:mhﬂﬁ& i‘!ﬁiﬁ

e s e "'.'-" » ques tions nre uen mﬂﬂﬁ ¥ d
mics. He ‘Judges, and he examines and | m uubhum satisfactory y and har.

ot #5:]! 1. uﬂhmﬂw nm;ﬁcn-— | fro nz hw ‘eqmﬂg}

appears to regard the payment of her
|debt to the United States as depencd-
ing upon the acquisition of indemni-
ties from Germany. This method of
| reasoning is on a par with that of the
man who spent his substance trying to
invent a perpetual motion machine.
Anyway, France did not borrow Ame-

rican dollars with a mortgage over the
Ruhr as collateral security, and her
credit will not become sounder until
she includes reparations in her la-
bilities rather than in her assels

Inflation and Export

Already. the ring of the franc has
grown duller and duller. At first tue
depreciation of the franc acted as a
bounty on exports, and it may be said,
that French merchants encouraged
depreciation to their profit. But pnow
matters have goune too far. As hap-
pened in Germany, the internal price
Invcl of France is quickly follow-
ing the fall in the mmrnﬂ purchasing
power of the franc.

A great fallacy which is olear!
dence in both the practice an
of madern times is that of thinkihg in

in evi-
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show-down h.-:

The various committees

Ehld‘l hl'rE tried l;'l: raighten ¢
uropean finances have emtly §

to work et}umptd with H‘ !h‘l‘ﬂ

the fear Hiu.r Vi, o

Naturally t _ '
rencics is :mntl.ll traders xnd O
vernments are to work om real, wot
artificial, values. ' On Junm
mark notes in ﬂmﬁﬁfﬂt s ]lﬁ:;:\l-
13,001,730,000,000. Bul & -
:i?ﬁbéfm that even with a sound cur-
rency a cnurlttry.-. :bit:ltrn!tu p':r Ats
way, not on reparations, cCepe
upon its %md};ct:nn of goods and s
export trade.

Eurrcncy 5tz.blhsnlmn without trads
ctabilisation is useless, for ultimately
the furmer depends upon the latier.
Parity of exchange, cancellation of Eu-
ropean debts, and, finalky, rtplﬂllﬂlll.h
cannot be obtained mtrtl}’ v :
with index numbers and zold iﬂpbﬁﬂ,
without trade concessions, lt:t'nulantl.
and agreements.

Thfratmudc of France with rtg:.rﬂ.
to reparations suggests that these are
not her sole aim in the Ruhr. Her re-
fusal again to attempt to *pay off or
fund her debt to America uniess
reparations are forthcoming is not
straightforward, especially when it is
remembered that in 1922 agriculturists,
the chief and by far the largest class
of producers in France, paid only
17,000,000 francs in taxes, while traders |
and industrialists accounted for
750,000,000 francs.

et ®

n of the

Changed Party |

Now comprising brains
and manual workers
British Labor claims
many intellectuals.

MUST KEEP MODERATE

(By Dr. H. Heaton) o4

February & ’i l
Sixty thousa enginedrivers
und firemen went on nt:nlm at midnight
on January 20 and semi-paralyséd the
railway system 0@ the country. Tm::r
three hours later the House of Conn-y
mons, by a majority of 73, t.lmn the
Baldwin Governmens fmm power aud
placed the control of the British Em-
pire in the hands of a Labor Alinis
The sequel to these two events Will De
Known md’;z u long before this artic
reachea Adelaide, but the
volution i8 so historic and
that the observations of an
mny boe, of mmu value tu
readers,

Ten years m pohﬂ;n]
jnsignificant force im
A little handful of 40

e tness

tail of Liberalism, lml was o0c
:Ipmthu able to mive It & twist in ‘Hll
desire fo gan

W ers, Kelrmm
leonine head and Karl Marx ¢

Thomas thundered out hig rather T.‘-
volved platitudes, HI : .T*‘ o \
ol, and Ham-
Fay Macdonald m“,t& George ag s
own gama ©Of - 'n:.“-- X+ :¢-,-h
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