
THE JOURN AL OF COMMERE-FNANCE AND INSURACE REVIEW.

of ours last sp'ing on the Insolvent Act,
iw h'iiici1 we maintainad that an insolvent
is en titled to the ful protection of the Act

se long as lie bas not fraudulently appro-

priated his assets te his own use, but lias
snade his losses in tie course of his busi-
ness transactiens, however foolisi these
msay have beenl. The Insolvent Act oughst
to be diirected soleiy against intentional
fraund, not against folly. From that, men
sinust by their own wisdoms protect them-
selves.

Msletocds of inproving profits find a
rather Cloquent commentary in the case
at presen b pending of " Williamson rs.
Barboi'." Messrs. Barsbour Bios. are one
of the la'gest amd nost espected commis-
sion houses in "Manchester. Messis. Wil-
liasmson of Calcutta Claim that they sent
orders 'to Messis. Barbour te purchase ce--
tain goods for tiem on commission, such
commsission to be two and a ialfper cent.,
and that the Messrs. Barbour cid net in-
voice suci geocls to them at their true cost
with 21 per cent. added as per agreement,
but appropriated te tiemaselves sundry
t'ade discounts and differences in price.
This the Mdessrs. 'illiinson allege they
isasd nc right to do, the 2.1 pe cent. cous-
mission being the sole renuneration thy
liad agreed to pay for the credit, experi-
<snsce asnd kinowliedge of the msarkets of the
Messrs. Bàarbosr, and the labor they msighst
perforn in handling thé goo's. They
therefore claim the repayment te them of
tliese various extra charges. It is ex-
trenely inlikely that they will gain théir
case, for' trade usages in England aire
viawed as too sacred to be trifled witi, and
there is ie reason te suppose that se
eninently respectable a firm as Messrs
Barbou would go beyond these in any
transactions with any one of tieir cus-
toners. Still the Lessrs. Viliiamsoin
msay possibly do good service to trde by
causing th winsd of public opinioi to
v.entilate the subject. This vas inuel
nseeded. For it is decidedly ope< te
question if there is any benefit te b de-
ived from keping up a systems which is

w-ell known both by buyer and seller' not
to be what it is represented. If commis-
sion oliuses drop that name anid become
nserchants, whisere iwill be the haurm, and
would not tiat honsty in lact and pu'-
pose, whicli is the true bulhark of, a
nation's greatness, b thlereby brougist ail
the more conspicuously to the sufaec
and siiie i the ligbt of day? Our Can-
adian system 'of selling at an advnce on
tise sterling bas ahredy aimost gene by
the board, and from us our Manchester
friends mig t lear a lsson asd adopt a
straigbt quotation for their godos. Their
custonsers would not neéessaiiy for that

reason pay too much for their purchases
any nsore tihan our customers now do,
nor wiill such mseasures tend in any w'ay
to retard that prospérity which, ve trust,
inay clawa on the trading community here
and elsewhere during the year on which
n'a haye just eitered.

TiEE STAMP ACT.

Tiere is hardly any lpait of the contri-
butions tovards the revenue in wlici
people are se apt to be negligent as in the
affixing of stamsps to iotes and drafts, and
it is oly vien a few severe examples
iave been made in enforcing the penalties
for ions comapliance witl the letter of the
Act that isany people becomse thoroughly
educateci te it. The ispopular feeling
respecting it should induce our' rulers te
malke somue isodificatiens in a few of its
provisions. In the present state of affairs
wholesale merchants are not unfrequently
obliged te pay the tax twice over. The
anioint of the note sent te a distait
custoier foi' lis signature is often dis
putedl, ant another note and stamps must
be provided. it lias bean susggested that
staips be prinited on the blank notes as
in England, anti that tiese be redeemable
by the Governiient in case of errer in
making the note, or in case it b not com-
pletedl. Regarding the pricipail difticulty,
thiat of cancelling the stanps, it has been
suggested tiat no docuient be deeied
of value till the proper stamps be properly
cancelled.

The judgnent of the Court of Appeal
for Ontariò, in se La Banque Nationale -s.,
Sparks, inteiprets the Stàsunp Act as fol-
lows

Tliere are three periods at iwlilci duty
or double duty may be paid.

1 st. ihen the note is ade, the msaker
can cancel tie requisite stamps by writ-
ing the date of the note on them .

2nd. WThen any holder receives the
note, the receiver can aflix the stanps for
double the- duty, and scancel them by
writing on then lh daté on vhich he re-
ceives the noteand h is inilials. The initials
are absolutely essential.

3rd. Under certain circunsstances "the
circumstances being the vant of kinow-
ledge on thi part of the receiver of the
iuisufilciency of the stamps upon the note,
who, througih error or mistake, witiseut
intention ofe violating the lawr, omaits te
comply with tie terms of the lawr on the
day when lie receives it,"ibahen the. holder
becomes awai-e of tiés error or mistake in
tie mede of paying the duity or defect in,
the amount, he is, immediately te affix
stamps to the anoutt of double the duty,
and cancel tlie by îri'ing òn then th

date on which lie became aware of bis
erro' or mistake, and also his initials ;the,
latter being essentiail.

The provisions of the Act are very ex-
acting as relating to bankers.

A banker or broker, from the nature of
his business, is presumed to knov the laW
regulating the stamping of notes, ignor-
ance or mistake on his part amight be
difficult of proof.

The Act says that the initials must ba
written. It is asked, would cancellation
by the ordinary dating stanip used in
banks, the printed name of the bank
encircling the printed date, bea sufficient
cancellation ? We should imagine so.

It is also questioned, in case wlere a
bank receives a note unstamped or im-
properly stamiped, and proceeds to double
stamp it, whose initials shoÙld be placed
on the stanp, the discount clerk's ori the
initials of the baik? Those of the bank
w mdoubtedly.

THE CANADA AGRICULTURAL.

We regret being unable to give place to
Mir. GofFs reply to the sharehoklers
owing te its length, chiefly becau se we
were the first to give publication te
the substance of the interim report of
the accountant, vhich was obtained in
a few. minutes by short-hand notes in
the office of the company, it having
been handed us there by.Mr. Ross for- our
perusal and commen t. A stranger reud-
ing 2fr GofPs defence would be led to
the belief that lie is eue of the most in.
jured of ien, and there is ne doubt in
our mainds that there are others quite as
much te blamie, vio do not bear their
just share of' the odituni of the couse-
quences te the public. It is but fair to
estimate men's actions by tiei' motives
and ie feel thiat all vio know the late
manager of the Canada Agricultural will
exonerate him from any undue regard foir
his own pocket in ls " management o'
the company.

There are a few points in the address
whici may be briefly noticeci d i'. Goff
says the cause of the unsatisfactory con-
dition of the company's finances is trace-
able te fi.e lasses and general demoraliza-
tien in rates and piactices, and says the
heavy expenditures referred to by. M'.
Ross were in a measure unavoidable fron
the peculiar nature of tie business done
by the company, the expense of doing
a farsm proper'ty business, owing te ths
small average amount of premiumsi beiny
muclh heavier than in commercial risks."
le refers aiso to "tthe false .system of pre
mium notes." This is doubtless true te a
very great extent, but there must be


