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usuriously traasferred by the payee or ia-
dorsuce, te vali(i igainst the miiker, bias been
variouply deeided. Lord Kenvîma once hielti
that stieli hlînder wotîld lie cntitlod Lu) recaver:
Pazrr v. Eltisoit, 1 East 92: and la the enase of
Ctzmphdtl v. Reind, Martin & Yerg. R. V992, iL
*was deeided, tisat a note tutus usuriously in-
dorsed i4 valid as ng:îinst the mutkcr, in the
hands of a itolder in good faili. By Scatute
of MAiclilgan, a holder tif a bill or note in good
faith, for valuabie cuinideration, without no-
tice anid liefore nîattority, shahl be entitled to
recover as if soî,i usury Iîad not been alleged
atmd proved. Titis is a vise and eqoitable
provision, workint, great lienefit. New York
repcttled a, suimilar provision by tbe amead-
ment tif 1837. ilierc are but few cases in
,whicb a bill or noute le void in the bands of an
innocent iiîdorsee for valuable consideration;
sncb cases are, whîen the consideratima la the
instrument is moricy -von at plaîy, or iL be
givea for a usurious debt. Notes givea by a
corporation, ini violation of a stature, are void,
even la the hands of an innocent lîioder:
Roo! v. G!odard, 3 MoLesin 102. In Misteis-
sippi a note was tîeld to be void, tvbcre the
signaltu re waq procured by fraudulent repre-
8entaions)rm Dann v. Sinitht, Ï2 S. & NL. 602t
The payeo o? a note may transfer it at a dis-
count excpeding the legal rate of interest;
but ivbere an indorser boys a no>te (valid in
its iaceptioii), lie can recuver agaiast the in-

orrony the snini paid witit interest, thougli
tbe fuît :ioîoont may be recovered against the
malter: 15 Jouans. R. 49 ; 4 1h11l 472. If a
usurioos anote be given up and cancetled, on
tbe pruomise of tbe debtor to pay the original
debt, %v-mb lan-fo! iaterest, such promise would
be binidîg; or if, wbieo tbe.iaterest is due
and parable, or constitutes a then subsisting
debt, the debor ask to retain iL, and agrees to
pay la teret tipun tbe amount at the legal rate,
tbe agreement is nuL usurious. Though a
note be vsîlid between tbe original parties, yet
the indorser cunnot sue tvie maker, if' the in-
dorsemneat -was <ta an osurious consideration:
Story on Bille 189; 1 Peters R. 37.

4. 0f tisnt-y in parties procuring loan..
Wbether a bonus or premiuni is la the nature
cf a gift or promise at the time t)f trie trans-
action, ie a qniesnion of fact; if the undertak-
ing assumes di.stinctness cnougb to become a
contract foir ndditioaal interest, Lthe penalties
of the usury 1baw woutd nttacb.

A creditor ia Ioaning money i8 mot allowed
4û recelive a compensation as for services la
,procuring the Ioani, nor malte a condition of
a loan tîmat tbîc bor-ower shall purchase a
certain arLicle ; and whcter the contractiag
parties souglît to evade the s5tatute is a ques-
tion for the jury: Cowen's Treat. 63; 1
.Johns. Cli. 6.

In Ncw York city, very large business is
*done, hy brokers la procuring money boans,
and the question ofteo arises what transac-
tions are usurious. It is clcar. that if a bor-
rower pays a broker commission for bis ser-

vicel; ia effeeting a Joan, in addition t4) paiying
lawful inrerest to the lender. il, dutes not rentier
the Juan umurious, provided. the trokier nties n8
agent merely and is not the persori makitig the
luan, and the tender receives no part t the
commissiion - Condit -1. Baldwinî, 21 N. Y.
219 , 21 Barb. 181 ; On the) tliter band, if
the loan vas in fueL made by thse î,er8s pre-
tending to aet as broker, bisi re.ceiving n com-.
mission beyond simple iîîterest, would conti-i
tute usury.

If a party guarantee ar indorse paper for
two month8 at two and a haif per cent., IL is
tnt usuriouq (where there is no lo>în). for a
man xnay aeli bis credit as wel as gonds and
land8, dcaling fair],ly, at any price lie estn geL:
Reed. v. Siniti, 9 Cuw. 647 ; Moore v. Ilowauid,
4 Denio 264 ; 1 N. Y. Legal Otîs. 107.

If A. Juansi rney to B. on simple interest,
and (oa piaing tise saine, B. espressesgratitude
by a gift tu A., eitber of moaey or gode, it
wnuld not be usurious ; but if it, be given in
accordance with a provious promise, usury
wouid attachi.

l'ho weigbt of authority recognises the
principal, that none but parties or privies to
an usurious coatract can take advantage oir iL;
and tu avuid a security it ntutut be -qhuwa.- titat
the agreement was usurious froin its oritgin.
Nic/totç v. Feargon, 7 Peters E. 103 ; lice v.
WeUitiq, 5 Wend. 597 ; Garditer v. Fagg, 8
Mlass. 101

Usury, though commonly an unconsionable
defence, i8 a legal one, atnd if' proved, cthe
courts must sustain iL; if impOlitie. the legis-
lature alone cian anaul or repent it. lc i a
defence which is not eacouraged by the New
York courts; and since the enactSmeato(f Lairs
of 1850, neitiser a corporation aur a receirer
of one en maiiotaio an actio>n to recover baek,
usurious prrcmiums paid hy it.-Aiiiricati
Law Reégji~er.

(7b bc Om5tnued.)
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BAXTER V. BATNES.

llritamped promissory nok-27 d- 28 rîc. chz. 4-Plwdi7.

Wbere the defondant neither dented the înaklng of the nott
sued on, nor plended the absence of a iitamp, IIdld, ib.ii 3
deferice on the latter ground cousiS not be urgeS.

&mUe, 1. That the only mode of raltg (ho defence of the
want of a Iegszt stamp Ia by a ptea denyfug tise fact. e.
Thztt sui-h pli-a woiuld ho dtoptaced by evtdice i-h..wi0g
Chat theu 10.-ruinent bail been properly staniped st thî
turne of Fignature, anS lnitialed by lthe nial.er, but laid
hi-en tubbed off, defaced, or insprrp.-rly retngived bY tOISI
oise else; tbat, oun theie facts bhug shewn. lise note woutd
flot ho vold, anS thst thse defendacutmiould ho rellevedftoml
the penalty under thse act.

0  
C . l.Tl6.

* That part of thse case wicl boars upon the laite StIVSP

Art oniy bq given, the rensainder flot beutng of gaS1r3ltotereSt-EDs. L. J.
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