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rti v. Todd. Nor doee it prevent us fromn deter-
rnining the questions presented here, according
to the decisions in osher analagone cases. la
fine. it decides nothing in regard te such notes,
as between malter anrd holder. And 1 arn net
aware of an>' camoe ini this court, or in tbe Supreme
Court, except the deciion in this case cf the
court below, which in terme dissents froar the
ruiing in Lo8ee v. Durkin, or attempte te overrule
it ; and thut case which was decideci in 1810,
beld that euch a note as th*!s wae dirdionered
when iL Lad been heid b>' the payee for tue
monthe andi a Laif, so as te let iu the defence
againes the eubeequeLt hoider, by payareut te the
firet holder, while he owned the note.

It mc>' be, that, as egainet an endoreer cf such
paper, he may be hokien. though the maker
should have a defence amising betweeu hiar and
a first boîtier of it, for the reson that, b>' en-
dorsing the note, Le subarits bie liabilit>' without
an>' certain frxed limite as te time, and te smre
mitent consente to have his righte oeffected b>' the
action of both malter rrnd boîtier, even though as
between lhem, it je due at once, se that the maker
ma>' pa>' i at an>' tiare; and the hoider aa> de-
mand payaient, or eue the malter without demand
at an>' time ; that having mndoreed sucb paper
lie bas ne ight te complain that neither of them,
bas taken sncb steps as te retire the note, or fix
Lis liabilit>' at an manlier day.

It muet be conceded, that under the mule which
bas obtaineti in this State, there bas alwaye been
Pmre doubt and uncertaint>' when suob a note as
tbie would become dishonored b>' waut et' demand
or non-paymeut; but such uncertaint>' neeti net
subject parties te an>' niek, wLere due caution is
exercised.

I think it le net correct te say that sncb notes
are incended for circulation fromi baud te baud as
commercial paper. It je true that the>' do se cir-
culkite te some extent; but, generali>', the netei
which are ieeued and used for circulation are
payable at a certain day, and in regard te which
ail the parties know wben and how the liabilities
ef endorsers are te be fired or discharged.

There je ne good reasen wL>' isnc notes shonhd
circulate as commercial paper, an>' more than
that paper payable at a tiare certain, and whicls
ie paec due, should perforrn that office; for both
alike muet bit paid whenever the hoîder requires
it. And why mhould mither kiud be ciroulated?1
The obligation cf the maker cf mither bas ma-
tured, or, at fartheet, matures on demand, which
in both cases me>' bo made at once; and if the
boider wants te raime moue>' on ther, WL>' net
appi>' fer payaient, and receive it fromn the part>'
from, whoar it la due, instmad cf selling it te smre
oeelmse. wbe me>' the next moment arake sucb
dmmand ? Tire ver>' fact that the holder of mach
paper offers it for sale or circulation, meemr te
impi>' that there is Smre reason net apparent
wh>' he doms net dearanti its pa>'rent cf the
maker. And sarel>' ne eue cen deubt that sncb
paper i8 legahl>' payable immediatel>' after it i.
iâsued, if tbe holder demande it.

Independeut ef authorit>'. the application cf
the mule which je heid between holder and mn-
doreer in Jlsrit v. Todd, te the case ef holder
anrd malter would leave the tiare when the note
would be payable quite as uncert-tiu as it would
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be 'when it beconies dishonored under the mile ane
claimed b>' the appellant, whiie ail the maker'à
actual intentions in issuitig the, paper might bc
fruetrated ; and he muet have no rigbt to pav it
until the bolder choose to demdand it. For it
cannot be tlat snob note, as againes tiie holder,
is flot payable until he chooses to dernand it; anid
that, at the enme time, tIre niaker may pny it
when Lie pieuses. The mule adopted in Mlerrit.1 v.
Todd, as applied to the endorser, je thant tire note
i8 due only on actual demand, and if it ie appiedi
as agaînet the maker, it muet be Rccompanied
with aIl ite legal coneequences ; and, of course,
while the holder can require payment sooner or
later, as he chooses: the enly certainty on tbe
part of the maker is, that he muet be certain to
have the moue>' ready ivhenever it je caliecl for,
and yet continue liable to pa>' intereet 'witbout
an>' right to compel the holder te receive pa>'-
ment until he chooses to do 8o. And while euch
raIe wiil enable the holder to carry out any in-
tention that ke ma>' have had, te boan hie moue>'
for euch a time as je usual when made on the
eecurity of commercial paper, it affords no safe-
guard against a change of snch intention on hie
part, and leaves an>' such intention of the maker
without any protection whatever; for the nlote
is due wben demanded. The holder may be as
vigilant or negligent as Le pleases. TIre malter
and endorser are bound to wait hie tire ; and
thLe only law of the case je hie will. If we adopt
it in this case, we shouth change the wei estab-
Iiehed principle, that as te mach a note, the
etatute of limitations commences to rua from its
date, so that it should commence only from the
time of demand made, and thus add stili fardier
to the securir>' of the holder, and to tne preju-
dice of' the malter.

1 tbink the case ot Merritt v. 7'edd has extPnd-
md the principle of coutinuing sectirir> iii such a
case te the ver>' verge; and thar to apply it
between hoider and malter would be puttitn- tbe
maker in the power of the Lolder to au extent
which ia entirel' unneceoisar>'. If it iii the initen-
tion of parties that paper executed between them
@hall ho a contiuuiug securit>', and as a promis-
ser>' note for the tmrin of time at which intereet
s aunual>' eomputed, it je much better that the
paper ehould be made in snob foris as' @hall
evidence mach intention more dlearly, and te give
the parties the benefit ef it, than te change the
îaw me as te benefit the boider oui>'.

In thie country the law le, that a premiesor>'
note, payable on demaud, unîesa demanded with-
in a reasonable tirue, je coneidoed as overdue
and dishenered: Ranger v. Cary, 1 Meto 869;-
Cro8well'a £xeuor, v. Arrot, 1 Sergt. & R. 180;
Loomi# v. Pulvgr, 9 J. 9. 244; Van Hoepen v.
Van A18tyne, a Wend. 75, 79. And the mule jethe maine aven if expressed te be payable with
Interest; Vkompson v. Raie, 6 Pick. 259 : Syl-
vegler v. Orapo, 15 Pick. 92; Nïewman v. Kettelie,18 Pick. 418 ; Wigght v. Fogier. 13 Pick. 419 ;
Nevins v. Townsend, 6 Coan. 5 ; Losee v Durkmn,
and Siée v. Cunningkam, infrra.- And, as ln this
State, ne absolute measure etf thii reamenable
tiare bais been fired A day or tue (Field v.Nieaon, 13 M8ss 13 1, 1837), seven days (Thuer-
sIen v. Mfcfenn. 6 Mass. 428), and even a month
(Ranger v. Cary, 1 Mete 369), is net tee long.
Wbile eight menthe (Aînerican Bink v. Jenness,


