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lions Dividends, if made, xx ill be paid from interest 
earnings of investments. It seems probable that if 
this loss ratio is maintained that the leading compati 
n s xx ill insist upon a general advance in rates. The 
intelligent business men of the country do not object 
to such an advance. On the contrary they favor it 

I lu x witnessed with anxiety the disastrous rate war 
in New York a year ago, and were relieved when tin 
New York l ire Kxchange xvas organized, and they 
iegret that it has not been able to restore rates to 
their former standard, a standard not too high to at 
ford the capital invested in lire underwriting an op 
portnnitx to earn a fair interest and an additional re 
turn for the hazards of the business.

I hi' New 
\t no time in 

xiars have conditions been so favorable as tht-x now 
•in for a revision of the tariff in tin direction • ,t mini­
mizing the interference of the revenue laws with the 
iourse of trade
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In many lines of manufacture the 
io,t of production has been reduced to a |ioint at 
which foreign competition lia- no terrors, and the 
tariff is superfluous 1 'nr manulai Hirers are getting 
a firm foothold in foreign markets, and are appréciai 
mg the itn|Hirtanve of cheapness m raw mat rials. 
I lie industrial conditions tqtou which the protective 
system rests have changed radically, and the change 
il tin manufacturer.' view of foreign trade has been 

revolutionary . tht i have not abandoned tin protective 
’1 stem, but their view, of n. application have been 
greatlv altered, and the attitude of the I * X X MINI IX ( III oil S| XT III |'l 1ST. I hi till- loth 

of March, i S, »S. one I laker made application for share, 
of Messrs. I apt on t l.imitedl, he sent them his applica 
lion and lu» a. application money The Company 
allotted him only gy shares, and appropriated Cti los 
in pax ment, and on the .fist of March they posted to 
him. at his address mentioned in the application, their 
crossed cheipie payable to bis order for Ciia ids. 
Maker died two days before tile cheque was posted 
I lie cheque reached dishonest hands, and xvas paid 

upon a forged endorsement. The Liptoii Company 
had mi knowledge of Maker's death, or that anything 
was wrong with the cheque, until five months had 
i lapsed. \n action wa- then commenced by Maker's 
representative against Messrs f.ipton. Limited, to 
recover the balance of ft \i ids.

I he i ompaiiy contended that they had implied au­
thority to return the mom x by post, and that the Most 
< Iffice was. therefore, constituted the agent of Maker, 
and upon posting the cheque their obligation was 
fulfilled

For the administration of Maker it was argued that 
there was no -urh implied authoritq, and that, unless 
the money actually reached Maker or his representa­
tives. the company was not discharged, and that, even 
if In had given authority to remit In mail, it 
voked by his death.

Mr Justice Ridley in giving judgment for the plain­
tiff. said that there was no defence to the action lie 
ri gritted that it was a case in which one of two inn i 
,int persons must suffer. There xvas no implied re­
quest to r turn the money by post. Where there is no 
request that a cheque he sent In post, a cheque so 
si lit is at the risk of the sender It does not consti­
tute payment until the cheque is received, 
the coinpam had authority to send the cheque by post, 

i wa. determined In the death of Maker 
I apt n (Limited). 15 Times Law Reports 435.

country toward 
i''reign commerce i> far different from xvliat it was ten
xiars. or even five years, ago.

Foreign iron ore is now coming into this country 
in considerable quant it its, not to take place of but to 
supplement the domestic production, and with tlu- pre- 

«t l*rg< export of iron and «teel then is such an at 
gument for free ore a. never existed before 
iron trade d<
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tween tin she, p owners and tin woolen maiiufaeturir. 
haxe been sex 1 rely strained for some time, and 
probably not incapable of being brok 
cure,
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tie, raw materials as tlirx never were before 
Wire so long on the free list that the arguments 
against a duty on them came to be regarded as merci\ 
theoretical 1 lie shin- and leather men who had pré 
vailed against Mr. .McKinley did not succeed with 
Mt Dingley, but tin theoretical argument has hern 
reinforced bv practical arguments with which the 
shoe and leather trades are very familiar

What has always been the low tariff parti of the 
'ountry is the Democratic partv. but now that the 
prospects ,,f the success of an appeal to the country 
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uiocratic party is dumb 011 this subject, 
mo, rati, lea.lt rs seem t, > be planning a campaign next 
x i ar , at the three 1-sties of opposition to trusts. , .p-,, ,-i 
lion to xx hat Is , ailed imperialism, that is. to the ret 11 
Hon of the Philippines, and a renewed demand for the 
He, coinage of s.lxer \s to the first, the Rcpuh'ic 
an parti will denounce trusts as loudlv as the Demo­

's I" tile second, it was a Democratic 
Toast till xerx li e, mix that even addition to the do 
mam of th. I'niled States had been made under a 
I cm,,, rati, Ndministration < ',insistence 

common political virtue, but if the Democratic 
"f lei dax claims to

I'-Vcit ii, tali, part x

Maker x s
is not a

parti
be identical with the parti of th, 

-aille nain.- throughout our history. it 
ai exception,dix free diet of its own words 

issue, anti

is preparing tor 
\s an

imp 1 i.ilisin ha» this practical disadvantage: 
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I'orto Rim. Hawaii and th, Mhilippitu-s. so that 
the denim,nation of their aeqttisition is academic, and
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HENRY MIRKS & SONS haveWRITE
FOR just issued a booklet, showing illustra­

tions of their trophies and individ­

ual prizes, in ('.old and Silver, suit­

able for Golf and other sports.

Mailed free on request.
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