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~ If any person gives a receipt which
18 hable to stamp duty without being
duly stamped, or refuses to give a duly
stamped receipt, where the receipt
would be legally liable to stamp duty,
or, upon the payment of an amount of
£2 or upwards, gives a receipt for a sum
not amounting to £2, or separates or
divides the amount with intent to evade
the duty, he is liable to a fine of £10.

RECEIVER. (Fr. Receveur, Ger.
Einnehmer, Sp. Recibidor, It. Destina-
tario, ricevilore, consegnatario.)

A receiver is a person appointed with
the object of providing for the safety
of property pending litigation which
is to decide as to the rights of the litigant
parties, or of property which is in danger
of being dissipated or destroyed by those
to whom it 18 by law entrusted or by
persons having immediate but partial
interests therein, or of property which
is mortgaged or charged, or of the
property of infants, or by way of
equitable execution.

In all but the last mentioned case,
an application may be made to the court
for the appointment of a receiver im-
mediately after the issue of the writ,
and the appointment follows almost
as a matter of course if it appears just
or convenient. In the case of equitable
execution a receiver is appointed when
a creditor has obtained judgment
against a debtor, and it appears that the
debtor has interests in property which
cannot be taken in execution, for in-
stance, a life interest in stocks and shares
held by trustees. Such interests can
only be reached by the appointment
of a person to receive the same and pay
the money into court towards the
satisfaction of the judgment.

A receiver appointed by the court
must give security, usually a bond of
himself and two sureties. He 13 gener-
ally allowed 5 per cent. by way of
remuneration. EIB is bound to keep
proper accounts, and to produce them
in court at periods fixed by the order
which appoints him. On the comple-
tion of his security he becomes an officer

‘of the court, and when he has taken

PBBBBBEiOIl of the property of which he
13 the receiver, if any one disturbs him
in his possession that person 1s guilty
of a contempt of court and 18 liable to
imprisonment. Even if a person con-
siders that he has a title paramount to
that of the receiver he must obtain the
leave of the court before attempting
to assert his right. YN

It frequently happens that it 18

-

necessary for the preservation of thesub-
ject matter of the litigation that a business
should be carried on, for example, in
proceedings by debenture-holders of a
Joint-stock company or in actions be-
tween partners. In such cases a re-
ceiver is appointed manager also, and
care must be taken to select a person
conversant with and experienced in the
particular business. Generally the judge
appoints the person nominated by the
party making the application for the
receiver, unless some good reason can be
shown by the opposing party against
his fitness.

A receiver appointed by a mortgagee
or incumbrancer, and not by the court,
has only the powers conferred on him
by statute or agreement. By the former
he has power to receive all the income
of the property of which he is appointed
receiver, by action, distress, or otherwise,
and to give receipts for payments. He
is entitled to charge 5 per cent. for
his remuneration unless a lower rate 1s
gpecified in his appointment. All
moneys received must be employed first,
in the discharge of rates, taxes, and out-
goings; next in payment of his own
commission and of premiums on policies
and for repairs, and then in payment

of the interest on the mortgage. If
there is any balance it goes to the
mortgagor.

RECEIVING NOTES. (Fr. Notes de
passage, Ger. Ladungsschein, Sp. Notas
de entrega, It. Richieste di passaggo.)

These are documents addressed by
a shipper to the chief officer of a ship,
requesting him to take on board certain
gpecified goods.

RECEIVING ORDER. (Fr. Mandat
d’action, Ger. Verdusserungsverbot, Sp.
Nombramiento de sindico, It. Nomana
del curatore.)

This is an order made by the court on
the petition of a debtor or of one of his
creditors, at the commencement of
bankruptey proceedings. The official
receiver becomes at once the receiver
of the property of the debtor. As soon
as the order is made, all creditors of the
debtor are restrained from ‘takm_g any
legal proceedings against him without
special leave. s

The making of the receiving order
does not divest the debtor of his property.
It simply protects it until some arrange-
ment has been arrived at, or until there
is an adjudication of bankruptey.

Although a receiving order 18 the
first step to be taken In bankruptey
proceedings it does not follow as a
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matter of course that the debtor will be
made a bankrupt. That will depend

the resolution of the creditors after
the debtor has undergone his public

examination.
RECONCILIATION STATE HEGH;I'.
r.

(Fr. Ezposé de réconcilriation,
Verséhnungsaufstellung, Sp. Estado de
reconcsliacién, 1t. Esposizione
cHltazione. )

This 1s a statement of account whereby
the balanees of two accounts which show
an apparent discrepancy are brought into
agreement. The most common recon-
eilliastion statement is that used to bring
into agreement the cash book and bank

cash book balances.

RECOURSE. (See Sans Recours and
Wiathowt Recourse.)
RE-DRAFT. (Fr. Retraite, Ger. Ri-

tralte, Ruckiratte, Sp. Giro renovado, It.
Bwaisa. )

This is a second draft or copy; a new
bill of exchange which the holder of a
protested bill draws on the drawer or
indorsers for the amount of the bill with
costs and charges. It is sometimes
Enown as a cross bill.

RED LETTER DAY. (Fr. Jour de féte,
jour propice, jour de bonheur, GQGer.
y Sp. Dia festivo, dia de suerte,

It. Giorno propizio, giorno fausto.)

This means a {fortunate day; for
example, when trade is exceptionally
good, or when large profits are made upon
stocks or shares on the Stock Exchange.

REDUCED ANNUITY. (Fr. Rente
réduste, Ger. reduzierte Annuitat, Sp.
Kenta reducida, It. Rendita ridotta.)

This is an annuity upon which the
rate of interest has n reduced from
that which was originally paid.

RE-EXCHANGE. (Fr. Ezchange, Ger.
Rickwechsel, Sp. Recambio, It. Rivalsa,
regresso, ﬂmmﬁo .)

In the case of a bill of exchange which
has been dishonoured abroad, it is pro-
vided by the Bills of Exchange Act,
1882, that the holder may recover from
the drawer or an indorser, and the
dnm an indorser who has been
com to pa
from any party h{blﬁ to him the amount
of the re-exchange with interest thereon

ry is dishonoured in another,

of calculating the re-

exchange is to ascertain the sum for
which a bill at m'g:::. at the prevailin
of exchange, drawn at the time an

of dishonour or the place where

drawer or the indorser resides, can
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be obtained, so as to
place of discharge

of Erote-ﬂt, the cominission, the
an

the dishonour.

RE-EXPORTATION. (Fr. Réexporta-

tion, Ger. Wriederausfuhr, Sp. Re-
exportacion, It. Nuova exportazione.)

This is the act of exporting goods from
a country into which they have first been

imported.
FEREE. (Fr. Arbitre, Ger. Schieds-
richter, Sp. Arbitro, It. Arbitro.)

A referee is a person to whom some
matter in dispute is referred.

In arbitrations the submission is made
either by the parties themselves, or it
is ordered by the court. In the former
case the referee or arbitrator is appointed
by the agreement of the parties. In the
latter the referee is known as the official
referee, and he is an officer of the court.
There are three official referees, and they
are invested with most of the powers
of a judge of the High Court. Their
work 1s allotted to them in rotation.
(See Arbitration.)

REFERENCE. (Fr. Référence, Ger.
Referenz, Sp. Referencia, It. Referenza,
informazione).

This is a person or firm who will con-
sent to answer questions as to the
commercial standing or character of the
person giving their name.

REFUND. (Fr. Rembourser, Ger.
ersetzen, vergiten, Sp. Reembolsar, It.
Rifondere, rimborsare.)

The meaning of this word is * to

repay.”’
REGISTER. (See Companies.)
REGISTER OF MEMBERS. (Fr.
Regisire des membres, Ger. Maitglieds-

register, Sp. Registro de los miembros,
It. Registro dei membri.)

This 18 one of the books which must
be kept by a limited liability company.
It must contain the names, addresses
and occupations of the members;
number of shares held by each member,
and the amount paid; the date any

erson became a member, and the date
Ea ceases to be a member. The register
must be kept at the office of the com-

any, and must be open for at least two

ours a day to the inspection of mem-
bers, without fee, and to any other
person on demand for a fee of not more
than one shilling.

REGISTER OF MORTGAGES. (Fr.
Registre d’hypothéques, Ger. Hypothek-
register, Sp. Registro de hipotecas, It.
Registro d’ipoteche.)
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- This is a register kept by a limited
liability company containing particulars
as to the date of issue of debentures;
the amounts secured; details of the pro-
perty charged, and the names of the
ersons or mortgagees to whom the
onds have been issued. The register
must be kept at the offices of the com-
pany and must be open for inspection
by members and creditors on payment
of a fee not exceeding one shilling.

- REGISTERED BONDS. (Fr. Obliga-
tzons nomwnatwes, Ger. -ewngesragene
Obligationen, Sp. Obligaciones certifi-
cadas, It. Obbligazioni nominative.)

These are bonds which are registered
in the holder’s name in the books of the
company or state issuing them, as a
protection against loss or theft.

REGISTERED LETTERS. (F¥r.
Lettres recommandées, Ger. eingeschrie-
bene Briefe, Sp. Cartas certificadas, 1t.
Lettere raccomandate o assicurate.)

These are letters upon which an
insurance or registration fee i1s paid, so
that special care may be bestowed upon
them whilst passing through the post,
and for which compensation will be
paid, according to scale, in cases of loss,
damage, or theft. (See Mail.)

REGISTERED OFFICE. (Fr. Bureau
enregistré, Ger. eingetragenes Kontor, Sp.
Escritorio registrado, 1t. Ufficio reges-
trato.)

By the provisions of the Companies
(Consolidation) Aect, 1908, which now
regulates all public joint-stock com-
panies, every company incorporated
under the Act must have a registered
office, and a notification of its situation
must be given to the registrar of joint-
stock companies. :

REGISTERED STOCK. (Fr. Actions
nominatives, Ger. eingetragene Aktien,
Namenspapiere, Sp. Valores certificados,
It. Azioni nominative.)

This is stock registered in the name
of the holder, either at a bank or at the
office of the company issuing the stock.
It differs from stocks or bonds to bearer
in having no coupon sheet attached,
the dividends being paid by warrants,
which are posted to the holder’s address
as they become due, and also in that it
is not transferable, except the holder
(or his representative by pOWer of
attorney) signs the register that he has
assigned his right to some other person.
The stock is called “ registered '’ because
the name of the holder is registered 1n
a book as the possessor of so much stock,
and he only receives a certificate declar-
ing the amount of the stock he holds, as

showing that he is entitled to receive
interest upon it so long as his name
appears upon the register as the rightful
owner of the stock.

REI, REE, or REA.
and It. Rez.)

This is the lowest unit of money in
Portugal and Brazil. It no longer
exists as a coin, however, though other
coins are valued as multiples of it; thus,
there are copper coins of 5, 10, and 20
reis. The milreis is valued at 1,000 reis,
and in Brazil is equal to about 2s. 3d.
of English money, or, more exactly,
26-93 pence. In Portugal the milreis
is equal to about 4s. 51d., or, more
exactly, 53-284 pence.

The system of writing reis and milreis
is as follows:—

1,000 reis = 1 milreis, 1s written
1 8000; 1,000,000 reis = 1 conto, 18
written 1,000 $000; 1,000,000,000 reis =
1,000 contos, is written 1,000,000 $000.

REICHSMARK. (Fr. Mark, monnaie
allemande, Ger. Reichsmark, Sp. Marco,
moneda alemana, It. Marco.)

This is the same as the mark of the
German Empire.

RE-IMBURSE. (Fr. Rembourser, Gel
remboursieren, zurickerstatten, Sp. EReem-
bolsar, It. Rwmborsare, rifondere.)

Literally, the word means to put back

into a purse; to repay.
RE-INSURE, (Fr. Réassurer, Ger.
Reasegurar, IL.

ruckversichern, Sp.
Riassicurare, controassicurare.)

To re-insure is to insure a second time.
When an insurer, or an insurance coms-
pany, has taken a considerable risk as to
any particular matter, it is the general
custom to re-insure with other persons
or other companies so that the possible
loss may be widely distributed. Every
insurer has an insurable interest i the
risk which he has undertaken. The
original liability of the insurer to the
person insured is in no way affected by
the re-insurance. ;

RE-LEASE. (Fr. Renouveler un bail,
Ger. wieder vermieten, Sp. Re-arrendar,
It. Rinnovare wun contratto di fitto,
riaffittare.)

To re-lease is to grant a new lease.

RELEASE. (Fr. Décharger, Ger.
befreien, entlassen, Sp. Librar, soltar,
It. Liberare, francare.)

This is the act of freeing a person
from an obligation which he has under-
taken.

After a breach of contract, a person
who has a right of action may agree to
waive such right. If he does so, how-
ever, the release must be made by deed,

(Fr., Ger., Sp.,
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otherwise it will be of no legal value,
as there is no consideration for the
agreement. An exception is made In
the case of bills of exchange. By
section 62 of the Bills of Exchange Act,
1882, it is provided: ** When the holder
of a bill at or after its maturity abso-
lately and unconditionally renounces his
rights against the acceptor, the bill is
discharged. The renunciation must be
iy writing, unless the bill is delivered
up to the acceptor. The liabilities of
asny party to a bill may in like manner
be renouneced by the holder before, at,
or after its maturity, but nothing in this
secton shall affect the rights of a holder
in due course, without notice of the
renunciation.”’

After the various matters connected
with carrying out the trusts of a will
have been completed, an executor is
entitled to a release from the residuary
logatee, relieving him from any further
liability and responsibility in connection
with the estate,

A release 18 granted by the Board of
Trade to the liquidator of a joint-stock
company, and to a trustee in bank-
ruptey, on the completion of the winding-
%ﬂﬂ or the bankruptey proceedings.

hquidator. or trustee, must make
& special application for his release,
and the release will not be granted until
the Board of Trade is satisfied that the
accounts are in order, and that the
duties devolving upon the liquidator
or trustee have been properly carried
out. Notice of the intention to make
the application must first be given to
the creditors of the company or the
bankrupt, in order that their interests
may be safeguarded.

REMAINDER. (See Reversion.)

REMITTANCE. (Fr. Remise, Ger.
Rimesse, Anschaffung, Sp. Remesa, It.
Rimessa,)

Money or something equivalent to
money sent by one person to another,
either in cash, or hy bill of exchange,
cheque, al order, or otherwise.

RENEWAL OF A BILL. (Fr. Renou-

vellement de traite, Ger. Prolongation,
Erneusrung, Sp. Renovacién de wuna
letra, It. Rihn:uuicm ds cambiale.)

This is ¢t tving or the acceptance
of a new bill ogf! exchange in place of a
previous one which the tor was
unable to pay when it fell due. It
operates as an extension of time for the
payment of the original bill. A renewal
without the assent of all the ies
liable on the bill as sureties discharges
such sureties,

When a bill 18 given in renewal of a
former bill, and the holder retains the
former bill, the renewal, in the absence
of any special agreement, operates
merely as a conditional payment. If
the renewal bill is paid in due course or
otherwise discharged, the original bill
18 also discharged; but if the renewal
bill is dishonoured, then the liabilities
of the parties to the original bill revive
and they may be sued upon it, except
as to those parties who have not given
their assent to the renewal bill.

An agreement to renew a bill means,
in the absence of anything to the con-
trary, that a bill shall be given between
the same parties for the same amount,
for the same period as and commencing
from the date of the expiration of the
original bill. But evidence of a con-
temporaneous oral agreement to renew
a bill ecannot be admitted in an action
upon the bill.

RENT. (Fr. Loyer, Ger. Miete, Pachi-
zins, Sp. Renta, 1t. Pigione.)

This is a money or other payment
macde, or some service rendered or thing
done, the value of which can be estimated
in money, in return for the use of lands
or tenements held of another. (See
Landlord and Tenant.)

RENT DAY. (Fr. Terme, Ger. Muiet-
stag, Sp. Dia de pago, It. Giorno del
pagamento della pigione.)

This is the day upon which rents are
payable.

RENT ROLL. (Fr. Etat de revenus,
Ger. Zinsregister, Sp. ILasto de rentas,
It. Ruolo dei censt delle rendite.)

This is an account or schedule of rents
and income arising out of landed pro-
perty.

RENTAL. (Fr. Etat de revenus, Ger.
Zinsbuch, Sp. Lista de rentas, arriendo,
It. Corrisposta totale del fitto.)

This is the sum total of the rents
received on any property.

RENTER. (Fr. Locataire, Ger.
Mieter, Sp. Rentero, 1t. Locatario.)

This is the person who is the holder
of property by virtue of paying rent for
the same.

RENTES. (Fr. Rentes, Ger. Renten,
Sp. Rentas, It. Rendita.) '

This word is the French equivalent
for the British consols, though the name
is also applied to the annual interest
}mid upon the national debts of Austria,

taly, and other foreign Governments.
The purchaser of consols or rentes buys
a right to claim an annual sum of money
in perpetuity, and this right he may sell
and re-purchase as often as he pleases.

410




Rep]

BUSINESS MAN’'S GUIDE

[Rep

REPLEVIN. (See Distraint.)

REPORTING A VESSEL. (Fr. Donner
des nouvelles d’un navire, Ger. Nachricht
uber ein Schiff geben, Sp. Dar noticias
de un e, It. Dare delle nuove div un
bastimento, dase della nuove, di una nave.)

This means:—

L. Giving information about a vessel,
as in the case of a homeward-bound ship
passing another outward bound. The
master of the former on arriving in port
reports to Lloyd’s the name of the vessel,
where she was seen, etc.;

2. The attendance of the master at the
Custom House and the furnishing of
particulars concerning his ship, crew,
and cargo. This must be done within
twenty-four hours of his arrival in port.
The report is generally written out
beforehand by the broker’s clerk (from
the ship’s manifest, which arrives by
mail) and signed by the captain.

RE-PURCHASE. This may mean:—

1. (Fr. Racheter, Ger. Zuriuckkaufen,
Sp. Recomprar, It. Ricomprare.)

The act of buying back again.

2. (Fr. Rachat, Ger. Rickkauf, Sp.
Rescate, It. Ricompra, riacquisto.)

The goods which are bought back
again.

REPUTED OWNERSHIP. (Fr. Pro-
priété putative, Ger. anfechtbare Besiiz-
rechte, Sp. Propiedad putativa, 1t. Pro-
prieta supposta.)

In bankruptey proceedings the pro-
perty divisible amongst the creditors
of the bankrupt includes not only that
which is really vested in him at the
commencement of the bankruptey pro-
ceedings, but includes * all goods being,
at the commencement of the bankruptcy,
in the possession, order, or disposition
of the bankrupt, in his trade or business,
by the consent and permission of the
true owner, under such circumstances
that he is the reputed owner thereof;
provided that things in action other than
debts due or growing due to the bank-
rupt in the course of his trade or business
shall not be deemed goods within the
meaning of this section.” _

The doctrine of reputed ownership
dates back to the reign of James  # ?'ﬂd
the objeet of it is to prevent the possible
fraud upon creditors by & debtor being
able to obtain credit to any extent by
having in his possession the goods of
another person under such circum-
stances that any ordinary person would
imagine the goods to be his own. Stall
the doctrine has considerable limits.

The words *“ in his trade or business
are different from those in the section

of the Bankruptecy Act of 1869, where
the expression i1s * being a trader.”
Some judges have thought the two
identical, but in one case it was held that
this could not be so, and accordingly it
was held that shares deposited with a
banker to secure an overdraft by a
person who traded as a stockbroker,
silversmith, and watchmaker, were not
within the order and disposition in his
trade or business. Again, the words
““in his trade or business’’ have been
construed to mean that the goods must
be in the order and disposition of the
bankrupt for the purposes of or purposes
connected with Eis trade or business.
The business must be one carried on
with a view to profit as a means of liveli-
hood in order to make thesection applic-
able, and it is not sufficient that a profit
is made if the primary object is pleasure,
The term *‘goods” includes all
chattels personal. But it has been held
that it does not include lands, or in-
terests in lands, houses, or things affixed
to the freehold. And this 18 true even
though the tenant has a sufficient interest
in the fixtures to enable the sheriff to
apize them under a writ of fi. fa. issued
against the goods of the tenant. Heir-
looms and growing crops are not in-
cluded. It appears that trade fixtures
put up since the date of a mortgage,
so far as they are affixed to the free old,
go with it to the mortgagee, and not
£o the trustee. Choses in action are also
excepted. _
For fixing the date when the doctrine
arises, the bankruptey 18 deemed to
commence at the date of the earliest act
of bankruptecy proved against the bank-
rupt within three months preceding the
presentation of the petition, and goods
coming into the possession of the bank-
rupt after such act of bankruptey have
been held not to come within the section
of the Act of 1883. So also goods In
the possession of the bankrupt at the
date of the act of bankruptey will not
ass to the trustee if they are remptfed
ﬁefora the making of the receiving
order, provided the owner Was not
aware of the act of bankruptey having
been committed, and otherwise acted
de.
bm’}‘dn ﬁbring goods within the order
and disposition of a bankrupt they
must be in the sole possession and sole
reputed ownership of the bankrupt. In
one case, therefore, it was held that
where there were two gartners, one of
whom was an infant, and an act of bank-
ruptey was committed, the adult partner
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being adjudicated a bankrupt, the goods
which were in the joi:::dpoaseasian of the
two partners as repu owners did not
pass to the trustee in bankruptey.

The goods need not be in the actual
possession of the owner himself, but
constructive possession will be sufficient.
The ion of a servant, of a de-
positor, of a depositee claiming a lien,
of a lessee of a chattel, or of a carner,
18 accounted the same thing as the
Enmfon of the bankrupt. It has been

eid that the possession of a pawnee is
not the possession of the bankrupt
pawnor, 8o a8 to bring the goods pawned
withun the statute, but it has been
thought that this decision is open to
doubt, and ought not to be relied upon
a8 & safe authority.

(oods which are properly in the pos-
session of the sheriff are thereby taken
out of the easion of the bankrupt.
This s all the more true if the true
owner demands the goods of the sheriff.
It 18 clear, however, that a seizure under
a distress of goods, previously in the
order and disposition of the bankrupt,
takes themn out of the statute.

The late Lord Selborne made the
foliowing remarks as to reputed owner-
ship : “ The doctrine of reputed owner-
ship does not require any investigation
into the actual state of knowledge or
belief, either of all ecreditors or of par-
ticular ereditors ; and still less of the
outside world, who are no creditors at
all, as to the position of particular goods.
It 13 enough for the doctrine if these
goods are in such a situation as to convey
to the minds of those who know their
situation the reputation of ownership ;
that reputation arising by the legitimate
exercise of reason and judgment on the
know of those facts which are
capable of being generally known to
those who choose to make inquiry on
the subject. It is not at all nec
0 examine into the degree of actual
knowledge which is possessed ; but the
court must judge from the situation
of the goods what inference as to the

ownership miﬁht be legitimately drawn

from those who knew the facts. I do
not mean the facts that are only known
to the Eortiu dealing with the goods,
but such facts as are capable of %eing.
and naturally would be, the subject of
general knowl to those who took
any means to inform themselves on the
subject. So, on the other hand, it is not
at all necessary, in order to exclude the
doetrine of reputed ownership, to show
that every creditor, or any particular
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creditor, or the outside world who are
not creditors, knew anything whatever
about the particular goods one way or
the other. It is quite enough, in my
judgment, if the situation of the goods
was such as to exclude all legitimate
ground from which those who knew
anything about the situation could
infer the ownership to be in the person
having actual possession.”

As to evidence of reputed ownership,
it may be said, generally, that nearly
every kind of possession is some evidence
of ownership, however slight, and in
almost every instance where goods in the

ossession of the bankrupt have been
eld not to be within the section, the
decision has rested rather on the ground
that the facts negatived the consent
of the true owner to the reputation of

ownership than that the possession
afforded no evidence, or insufficient
evidence, of it. But in those cases

where the bankrupt holds in any other
right than his own, for example, as
executor or trustee, the inference arising
from possession is negatived the moment
the trust is proved, and it is for the
trustee in bankruptey to produce evi-
dence to show that the bankrupt was
allowed to deal with the goods or
chattels in a manner inconsistent with
his trust. It is to be observed that if the
bankrupt deals with the trust property
as his own without the consent of his
cestui que itrust or beneficiary, this, al-
though evidence of a reputation of
ownership, will not bring the trust
property within the section, because the
consent of the true owner, the cestui
que trust or beneficiary, is by the hypo-
thesis negatived. Again, it was held
in another case that where the trust was
altogether illegal the property did not,
on the bankruptey of the trustee, pass
under the section to his trustee in
bankruptecy, because the cestut que trust
was incapable of giving consent.

The wording of the section is such
that it is clear that for the doctrine to
apply the bankrupt must have been in

ossession, at the commencement of the
Eankruptcy, with the consent of the
owner. The true owner is the person
who is entitled to either a legal or a
merely equitable interest in the goods.
For example, an equitable mortgagee is
& true owner to the extent of his interest.
So also is a cestui que trust, who may,
and often does, act in such a manner
as to render the possession of the trustee
the possession of a reputed owner within
the meaning of the statute. This is
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particularly the case where the cestui
que trust himself is the creator of the
trust, or chooses to leave the documents,
etc., relating to the property in the
hands of the trustee, or where no bond
fide purpose for the trust can be shown,
or where the trustees do not execute
nrtknnw of the deed of trust or refuse to
act.
~ As to the evidence of consent, that
18 & question of fact to be determined
upon the circumstances of each case.
Consent naturally pre-supposes know-
ledge and capacity to consent; for
example, married women restrained from
anticipation and infants cannot consent.
The customs and usages of trade
may, however, be 8o notorious as to
exclude the doctrine of reputed owner-
ship in particular cases. A well-known
authority on the law of bankruptcy
writes as follows : *° Some circumstances
are of such frequent occurrence in cases
of alleged reputed ownership, that it
has come rather to be a matter of law
than of fact what conclusion such cir-
cumstances justify. For instance, an
established custom or course of trade,
whereby traders have in their possession
goods of which they are not the owners,
negatives the consent to the reputation
of ownership arising primd facie from
the possession of the bankrupt ; and this
even though the goods in question are
in the warehouse of a third person to
the order of the bankrupt, and no de-
livery order has been given by the
bankrupt to the true owner before the
commencement of the bankruptey.
Thus, where the debtors were agents for
sale, and described themselves by a brass
Plate on their business premises as
merchants and manufacturers’ agents,’
it was held that the creditors had suffi-
cient notice to exclude the operation of
the reputed ownership section, and that
goods of manufacturers In possession
of the agents, in specie, at the commence-
ment of the ban thcy, and also pro-
ceeds of goods sold, belonged to the
manufacturers. It is convenient that
questions of custom should be tried
by a judge and jury in the High Court,
a6 as to settle the question in such a
way that in future the courts will adopt
the conclusion arrived at, the doctrine
of reputed ownership being one which
ought in particular trades to be carefully
watched, and ought not to be extended,
and the moment it is found that creditors
ought not to rely upon the fact that
oods are in the possession of their
ebtor, the court ought to be strict 1n

saying that the property of one man
shall not go to pay the debts of another.

**Goods made to order (where the
property has passed to the purchaser),
still remaining in the possession of the
maker, either because they are unfinished
or because the vendor has a lien, are
not within the section. As to the
amount and kind of evidence necessary
to establish the custom, see Ez parte,
Watkins, re Couston, L.R. 8 Ch. 520 ;
re Hill, 1 Ch.D. 603; and Ex parte
Powell, re Matthews, 1 Ch.D. 510, where
it was held by the Court of Appeal that
the custom of lending furniture was not
so well known as to be taken judicial
notice of, and also that such a custom
to avail must be presumably known
to the ordinary creditors. However,
in a later case, which was that of a hotel-
keeper, the Court of Appeal took judicial
notice of the custom of hotel-keepers
hiring their furniture. This the court
will now always do, and the effect of the
custom is absolutely to exclude the repu-
tation of ownership by the hotel-keeper
as to all articles mnecessary for
furnishing a hotel for the purpose of its
being hired as such, and this whether
or no the articles are in fact hired. . .
The court will also take judicial notice
of the custom for booksellers to have in
their shops books for sale on commission.
On the other hand, where the purpose
and intention of the usage is to continue
the reputation of ownership in the
vendor, such a usage will not negative
the consent of the true owner.”

The proviso in the section as to the
exclusion of choses in action will of
course exclude such things as shares
in joint-stock companies, policies of
insurance, bills of exchange and other
negotiable securities, and debentures.
Trade debts will also be excluded by an
absolute assignment. But an assign-
ment is not complete until the various
debtors have received notification of the
rights of the assignee, when the d_epts
cease to be in the order and disposition
of the assignor. .

The doctrine of reputed ownership
has no application in the case of factors,
who have merely the possession of
goods. It is provided by the Factors’
Act, 1889, that the owner of goods may
recover the same from the factor, or
his trustee in bankruptey, before the

gale or the pledge of the same. :
As to the position of a banker in

the case of bills entered ghort, see Short-

dated Buills.

Permis de
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, Ger. Erlaubnisschein, Sp.
Permiso de desembarco, It. Permesso o
bolletta di sbarco.)

This is a special permit granted by the
ecustom authorities to land perishable
or other goods before the ship has

orted and cleared.
%-RU“&GED- (Fr.

Ger. wieder wuntersucht, Sp.

nuevamente, 1t. Rwsitato.)

A ship is rummaged whilst discharging
its eargo, and re-rummaged when taking
in its export cargo.

RESERVE FUND. (Fr. Fonds de ré-
serve, Ger. Reservekapstal, Sp. Fondos de
reserva, It. Causali di riserva, fondi di
riserva. )

This is that portion of the profits of a
business kept back to meet exceptional
demands as they arise,

RESERVE LIABILITY. (Fr. Passif
en réserve, QGer. Reservepassiva, Sp.
Pasivo en reserva, It. Passivo tn riserva.)

This is that portion of the uncalled
capital of a limited hability company
which is only to be called up in the event
of the winding up of the company.

RESERVE PRICE. (Fr. Prixz mint-
mum, Ger. Reservepreis, Sp. Precio de
reserva, It. Prezzo minimo.)

This is the lowest price which a person
18 willing to accept for goods offered for
sale by public auction or otherwise.

RE-SHIPMENTS. (Fr. Rembarque-
ment, Ger. Rickverschiffung, Sp. Reem-

e, It. Ricaricamento.)

These are goods which, having been

imported, are re-ship or exported.

SIDUE. (Fr. Reliquat, reste, Ger.
Réckstand, Rest, Sp. Residuo, resto,
sobrante, remanente, It. Residuo, resto,
rimanente, arretrato.)

This iz the lus of an estate after
all legal elaims have been satisfied.
RESOLUTION. (See Companies.)
RESPONDENTIA. (Fr. Prét a la grosse
sur marchandises, Ger. Respondentia,
Bodmerei, Sp. Préstamo a la gruesa sobre
mercancias, It. Prestito a cambio marit-
fimo. )

The name * ondentia’ is given
to a separate hypothecation of the cargo
of a ship as a security for the repayment
of money borrowed for the necessary

Visité de nou-

veau, Fzx-

cost of transmitting and forwarding the |

ship and its cargo to their destination.

The yment of the money is depen-
dent n the safe arrival of the ship in
port. Respondentiaissubject to the same
rules as Bottomry. (See Bottomry Bond.)

REST. (Fr. Réserve, Ger. Reserve-

kapital, Sp. Reserva, 1t. Avanzo, resto,
resvduo, riserva.)

This is the reserve fund of a bank.
In the weekly return of the Bank of

England it signifies the balance of assets
over liabilities.

RESTRAINT OF TRADE. (See
Contract.)

RESTRICTIVE INDORSEMENT. (Fr.
Endos restrictif, Ger. beschranktes Indos-
sament, Sp. Endoso restringido, 1t. Girata
resirittiva.)

This 1s an Iindorsement sometimes put
upon a bill of exchange limiting the

- negotiable character of the document

either by depriving the indorsee of the
power of further transfer, or giving him
authority to deal with the bill only as
directed in the indorsement; e.g., ‘“ Pay
D. only,” or * Pay D. for the account of
X.,” or *“ Pay D. or order for collection.”

A restrictive indorsement gives the
indorsee the right to receive payment
of the bill and to sue any party thereto
that his indorser could have sued, but
it gives him no power to transfer his
rights as indorsee unless 1t expressly
authorises him to do so. hen a
restrictive indorsement authorises fur-
ther transfer, all subsequent indorsees
take the bill with the same rights and
subject to the same liabilities as the
first indorsee wunder the restrictive
indorsement.

RETAIL. (Fr. Vente en détail, Ger.
Detailgeschdft, Kleinverkauf, Sp. Venia
al por menor, It. Vendita al mwnuto o
dettaglio.)

This is the sale of goods in small
quantities, as opposed to wholesale.

RETAILER. (Fr. Marchand en détail,
Ger. Detaillist, Kleinhdandler, Sp. Comer-
ciante al por menor, 1t. Negoziante al
minuto, venditore al mainuto.)

A retailer is a person who sells goods
in small quantities only.

RETAINER. (Fr. Honoraire, Ger.
Honorar, Sp. Honorario, It. Onorario,
ritenuta.)

This term is commonly used to express
a contract between a solicitor and
counsel, or between a lay client and a
solicitor, under which the counsel or
the solicitor is engaged not to serve
the opposing party in a particular
lawsuit.

Another meaning of the word * re-
tainer ’’ is the right of an executor to
keep back the amount of his own debt

- out of the legal assets of the testator

which come into his hands in priority
to any other creditor of the testator
in an equal degree. The reason for this
peculiar privilege is that an executor
cannot sue himself, since he is in the
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position of representative of the de-
cegmsed, and, therefore, any other creditor
might obtain priority by means of a
Jjudgment and so prevent the executor
receiving anything in satisfaction of his
own debt in case the assets of the
deceased were insufficient to meet all
demands.

An executor may retain his debt,
even though barred by the Statute of
Limitations, wunless he has already
brought an action upon it during the
lifetime of the testator and failed to
obtain judgment. But he cannot retain
a debt which is unenforceable by some
statutory provision, e.g., the Statute of
Frauds or the Sale of Goods Act.

RETIRE A BILL. (Fr. Retirer une
traite, Ger. einen Wechsel einlosen, Sp.
Retwrar wna letra, It. Retirare wuna
cambrale o tratta.)

This means to withdraw a bill of
exchange from circulation before it is
due, by one of the parties to the instru-
ment either buying it up and keeping it
until maturity, or cancelling it at once.
If the bill is retired by the acceptor,
either at or after maturity, it is dis-
charged, and all the remedies on the
bill are extinguished; but if it is retired
by any other person who is primarily
liable upon 1it, all the remedies are
retained intact.

A promissory note may be retired
in the same way as a bill of exchange.

RETURN OF PREMIUM. (Fr. Retour
de prime, remboursement dwu drout, Ger.
Ristorno der pramie, Ruckerstattung des
Zolls, Sp. Devolucion de prima, devolucion
del derecho, 1t. Storno del dazio, remborso
del dazio.) .

This is a phrase which is used In
connection with marine insurance, when
the whole or a portion of the premium
is returned to the underwriters because
the risks insured against have not been
encountered, or an excess has been paid.

RETURNS. This word may mean:—

1. (Fr. Produit, Ger. Umsalz, Sp.
Producto, It. Ricavo, profitio.)

The amount of a merchant’s sales

during a stated period.
9. (Fr. Rapport, statistique, Ger.

Statistrk, Sp. Estadisticas, entradas, 1t.

Statistica, resoconto.)

The official report of any set of
transactions.

REVENUE. (Fr. Revenu, Ger. Staats-
einkiinjte, Sp. Renta, It. Gabelle, rendita
dello stato.) \

This word is generally applied to the
income of a state derived from duties
and taxes. In a wider sense 1t means

all ~earnings, profits, or other income
derived from any source.

REVENUE ACCOUNT. (Rev. A/C.)
(Fr. Compte de revenu, Ger. Einnahme-
konto, Sp. Cuenta del tesoro publico,
It. Conto profitti e perdite, conto della
rendita.) >

In the transactions of a business con-
cern the revenue account shows the
income of the business on one side, and
the expenditure chargeable against
income on the other. It is distinguished
from the capital account, which shows
the subscriptions of the partners or
shareholders on the one side, and the
charges against capital on the other.
In the case of a railway, whenever
traffic commences, a new account,
called a revenue account, is opened,
which has no connection with the capital
account. From this are drawn all
payments for wages, rates, and taxes,
coal, coke, oil, and similar expenses;
also repairs of carriages and locomotives,
maintenance of the permanent way, and
general management. That which re-
mains 18 the fund out of which the
interest on debentures and the dividends
to shareholders are paid.

REVERSION. (Fr. Réversion, Ger.
Anwartschaft, Sp. Reversion, It. Diritto
dv successione.)

This is a right to property which will
fall into the possession of some person
after the expiration of a grant of the
same for a limited period to another
person, or on the occurrence of some
particular event.

Strictly speaking, a reversion 1s the
right to that portion of the property
which has not been dealt with by the
grantor, and which will return to him
after the expiration of the time for
which the grant has been made. For
example, if a tenant in fee simple grants
to another an estate for years or for
life, the residue of the estate, that 1s
the portion not dealt with after the time
for which the grant was made, or after
the death of the grantee, will return to
the grantor, and so long as he is not in
possession he will have the right to the
reversion. When this reversion 18
granted to a third person it is called the
“ remainder,” and the third person 1s
called the ‘ remainderman.”

RIDER. (Fr. Annexe, codictlle, ﬂlqonge,
Ger. Zusatz, Sp. Anexo, 1t. Aggwunta,
postilla, codicillo, allunga.)

A rider is an addition to a document
after its completion, on a separate piece
of paper, or an additional clause to a

resolution or verdiet.
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RIG. (Fr. Faire hausser (or batsser) les
priz, Ger. den M arkt schwdnzen, Preise
treiben, Sp. Hacer yugarreta, It. Cagionare
wn rialzo o ribasso nes prezz del
cambro.)

Rigging the market is a Stock Ex-
e.lun.fe term, and means the forcing
ap of the price of any security without

to its real value. It is usually
sffected by secretly buying up such a
quantity of any security as wil produce
an artificial or a temporary scarcity, until
the price (owing to the demand being
greater than the apparent supply) 1S
snhanced far above the real value of the
security, thus enabling the " rigge
re-sell their holdings at a forced profit.

RING. & (Fr.* Ligue, coalition, bande
noire, Ger. Ring, Sp. Liga, coalicion,
[t. Coalizione, lega, Emda nera.)

A ring is & combination of capitalists
formed for the purpose of raising the
price of a pertain commodity far above
its real market value by withholding it
from ecirculation.

RIVER DUES. (Fr. Droits fluviauz,
droits de rividre, Ger. Flussgebiihren, Sp.
Derechos fluviales, It. Diritti fluvial.)

These are charges which are levied
apon vessels for the use of a river.

ROAD, or ROADSTEAD. (Fr. Rade,
Ger. Reede, Ankerplatz, Sp. Rada, Abra,
It. Rada, baia.)

This is a place where ships can ride at
anchor at some distance from the shore.

ROD. (Fr. Perche, Ger. Rute, Sp.
:P;r;:a, It. Pertica, canna, melri quadrai

- _,

This is an English measure of length,
containing 5% l{arda or 164 feet, or nearly
5 metres. roughout many districts
the word is used for pole or perch.

ROLLING STOCK. (Fr. Matériel rou-
lant, Ger. Betricbsmaterial, Sp. Material
rodante, It. Materiale roteante, materiale
esrcolante.)

This is the stock of engines, carriages,
wagons, trucks, cars of railway or
tramway companies.

ROOD. (Fr. Perche carrée, dix ares,
Ger. englische Rute Land, Sp. Medida
inglesa de terrenovs, It. Un decimo di
ettaro o are 10.)

In land measurement, this is the
fourth part of an acre, containing 40
square poles or perches, each of 30%
sguare yards. A rood is almost exactly
the tenth of a hectare, or, more
correctly, 0-10117 hectare.

RO (Fr. Rouble, Ger. Rubel,
Sp. Rublo, It. Rublo.)

This is a Russian silver coin, of the

value of 100 copper copecs, and having

.mll trO |

a circulating value of “about 2s. 14d.
sterling.

ROYALTY.
denote:—

1. (Fr. Redevance, Ger. Abgabe, Sp.
Privilegio, 1t. Canone.)

Dues paid by a person or company
working a mine to the owners of the land
for the privilege of working the ore,
coal, ete.

2. (Fr. Tantiéme, Ger. Patenigebiihr,
Sp. Patente, It. Diritti di brevetto.)

Payment made to a patentee for the
use of his patent.

3. (Fr. Droits d’auteur, Ger. Anteil des
Verfassers, Sp. Derechos de autor, It.
Daritts d’autore.)

Allowances made by a publisher to an
author for the privilege of publishing
and selling his book.

RUMMAGING. (Fr. Visiter, Ger.
Zolluntersuchung, Sp. Visitar, It.
Visitare, tspezionare.)

This is the name given to the searching
of a vessel by the officers of the Custom
House, for the purpose of ascertaining

This word 18 used to

that neither dutiable nor prohibited
goods are concealed on board.
RUN ON A BANK. (Fr. Demandes

générales de remboursement tmmédiat,
Ger. Bestiirmen einer Bank, Sp. Retiro de

fondos en caso de pdnico, It. Ressa agl

sportelli per immediato pagamento.)

This is the name given to an unusual
demand for the repayment of deposits
and the cashing of notes caused by
fears that the bank is unable to meet its
liabilities.

RUNNING DAYS. (Fr. Journées de
travail, Ger. laufende Tage, Sp. Dias
laborables y festivos, It. Giorni consecutivy
di lavoro.)

This is a chartering term for consecu-
tive days, including Sundays, the ship,
therefore, not being limited to working
days.

RUNNING DOWN CLAUSE. (Fr.
Clause sur U'abordage d’un mavire, Ger.
Ubersegeln- Klausel, Sp. Cldusula sobre
el abordage, It. Clausola del mandare a

fondo un bastvmento.)

This is the name given to a clause
which is sometimes inserted in a policy
of marine insurance by which the under-
writers agree to pay a certain sum as
damages when a collision occurs between
the ship which is insured with them
and another vessel.

RUPEE. (Fr. Roupie, Ger. Rupie, Sﬁ.

Rupie, moneda “de la India inglesa,

R ') - L] -
The rupee is a gold and a silver coin

which is current in several parts of Asia
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and the islands of the Eastern Archi-
pelago. Its value not only varies with
tl}a course of exchange, but is also
different in different localities. In
calculation, however, the silver rupee
current in the East Indies may be taken
as representing about ls. 4d. sterling,
the siceca rupee of account as 2s. 6d., and
the gold rupee as 29s. 6d. A lac consists
of 100,000 rupees.

The weight of the rupee is 185 grains,

and is the universal standard of weight,
both for jewellers and as a multiple for
heavy goods.
- RUPEE PAPER. (Fr. Obligations
wmdiennes, Ger. wndische Schatzscheine,
Sp. Pagarés de India, It. Obbligazione
wmdrana. )

This is a term given in the money
market to the promissory notes of the
Indian Government, these being ex-
changeable for so many rupees. They are
called *‘ enfaced paper’ when bearing a
clause to the effect that the dividend
upon them can be collected by drafts on
India by presenting the notes at the Bank
of England. Or, if preferred, the drafts
will now be posted to a person’s private
address, upon his signing and lodging
the necessary form requesting the Bank
to do so. The interest drafts, being
convenient remittances to India, may
readily be sold to money brokers at the
current rate of exchange.

S. This letter is used in the following

abbreviations:—
S, Dollars.
Scp., Seript.
S/D., Sea Damaged (grain trade).
S/N., Shipping Note.
S.P., Supra Protest.
S.S., Steamship.
Stg., Sterling.
Stk., Stock.
SACK. (Fr. Saec, Ger. Sack, Sp. Saco,
It. Sacco.)
This is a measure usually reckoned
at half a quarter of corn, or four bushels.

SAGGING. (Fr. Affaissement, Ger.
weichende Preise, Sp. Aflojamiento, 1t.
Declinamento, tendenza al_ ribasso.)

Sagging means a lowering, drooping,

or falling away. A sagging market is
one in which prices are continually

dropping or falling away. :
SP ARY. (Fr. Appowntements, salaare,
Qer. Saldr, Gehalt, Sp. Salario, sueldo,

It. Salario, emolumento.)
A salary is the periodical allowance or

recompense made to a person for his
pains and industry in another’s business.

A salary is usually computed at a certain

annual amount, although payment ma
be made at frequent gintrl;rg;?s, n'a'sit;hta-}:tt
quarterly or monthly. Weekly remu-
neration for services rendered is generally
denominated wages.

In cases of bankruptey the salar
of a bankrupt, or a portion thereof,
may be attached under the direction of
the court for the payment of his debts;
but a sufficient sum must be left for
the support of the bankrupt and his
family, and for the maintenance of his
official position, if he holds one.

The salary of a clerk or servant for
services rendered within four months
before the making of a receiving order,
or of a winding-up order, and not ex-
ceeding £50, ra as a preferential
claim under the bankruptcy and com-
pany statutes, and must be paid in the
case of a winding-up order before even
the claims of the debenture-holders of
the company.

SALE. (Fr. Vente, Ger.
kauf, Sp. Venta, 1It. Vendita.)

The law relating to the sale of goods
has been codified by the Act of 1893.
Until the Act was passed the law could
only be gathered from a number of Acte
of Parliament and & mass of cases
decided in the courts. Now it is com-
pressed into a statute of sixty-four
sections.

The general law of contract applies
to the sale of goods, such as offer and
acceptance, the capacity of parties, con-
sideration and the like.

A contract of sale of goods is defined
as ‘‘a contract whereby the seller
transfers or agrees to transfer the pro-
perty in goods to the buyer for & money

consideration called the price.”
By * property ’ is meant the com.-

plete ownership in the goods, the subject
matter of the contract. It must be
distinguished from the limited or special
right which is sometimes granted to
another person, and is called " possea-

gion.”’ _
The term *‘goods’ includes all

chattels personal other than choses in
action and money. ‘It also includes
emblements, that is, industrial growing
crops, and things attached to or forming
part of the land which are agreed to be
severed before sale or under the contract
of sale.” * The goods which form the
subject matter of the contraet may be
either existing goods, owned or pos-
gegssed by the seller, or goods to be
manufactured or acquired by the seller
after the making of the contract of
sale . . , called °‘future goods.

Warenver-
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Where there is & contract for the sale |

of ific goods, and the goods without
the knowledge of the seller have perished
at the time when the contract is made,
the contract 18 void.

The definition of the term *‘contract
of sale” includes both actual sales and
agreements for sale. These two classes
must be eclearly distinguished. An
agresment to sell—sometimes called
an sxeoutory contract of sale—is a con-
tract pure and simple, whereas a sale—
sometimes called an executed contract
of sale—is something more than a sale,
as it incindes a conveyance. The rights
and obligations of the parties to
the contract are not the same 1n a con-
traet of sale as in an agreement to sell.
Thus, where have been sold and

the buyer is in default, the seller can sue |

for the eontract price, but where there
1S an ment to sell the remedy of the
seller 8 an action for wunliquidated
damages. Again, if the seller breaks his
sontrect in an agreement to sell, the
buyer has no right to the goods them-
selves, but only a remedy in damages
agsinst the seller ; whereas, if there has
been & sale, not only is there a remedy
in damages against the seller, but the
may be recovered by the buyer.
he distinction is very important in case
the are destroyed, because when
there has been a sale the loss falls upon
the buyer, even though the goods have
never in his possession, while the
seller must generally bear the loss under
an agreement for sale.

Price.—In a contract of sale the price
8 generally fixed by the parties. DBut
it 18 not absolutely necessary that the
price should be fixed beforehand. It
may be left to the valuation of a third

n. 1f, however, the third person
ils to make such valuation the contract
of sale is void, unless there has been fraud
on the part of one of the contracting
parties, or unless there has been a part
performance of the contract. When no
price has been named, and no method
of valuation agreed upon, the buyer must
pay & reasonable price. What i1s a
reasonable price will depend upon the
circumstances of each particular case.
It may or may not be in excess of the
eurrent market price.

When there is a transfer of goods by
one person to another, or by one part
owner to another, without any price or
eonsideration passing between the par-
ties, the transaction is called a gift.
An agreement to give is of no legal
valus. Unless the gift of goods is made

g

by deed it is incomplete until delivery
has been made to the donee. When the
consideration for the transfer of goods
is other goods the contract is one of
barter. But if the consideration con-
sists partly of goods and partly of money,
it seemns that the contract 18 a contract
of sale.

Formation of the Contract.—Until the
reign of Charles II no formality was
necessary as regards the contract for
the sale of goods. The contract might
have been made by deed or evidenced by
writing, but an oral agreement was quite
sufficient. The Statute of Frauds,
however, enacted that all executory
contracts of sale, where the price of the
goods, wares, or merchandise was £10
or upwards, should not be allowed to
be good—though judicial construction
interpreted this as meaning unenforce-
able by action—unless there was some
note or memorandum of the transaction
made and signed by the party to be
charged (or his agent), or unless there
had been some act of part performance.
Lord Tenterden’s Act, 1828, extended
this provision to the case of goods which
were not in existence or not fit for de-
livery at the time of the making of the
contract. By the fourth section of the
Sale of Goods Act, 1893, the law upon
the subject of the formation of the con-
tract has been re-stated, though the
section reproduces, in substance, the
former statutory provisions together
with the interpretations placed upon
them by the court. The section runs
as follows :—

““ A eontract for the sale of any goods
of the value of £10 or upwards shall not
be enforceable by action unless$ the buyer
shall accept part of the goods so sold,
and actually receive the same, or give
something in earnest to bind the con-
tract, or in part payment, or unless
some note or memorandum in writing
of the contract be made and signed by
the party to be charged or his agent 1n
that behalf.

“The provisions of this section apply

" to every such contract, notwithstanding

that the goods may be intended to be
delivered at some future time, or may
not at the time of such contract be
actually made, procured or provided,
or fit or ready for delivery, or some &act
may be requisite for the making or
completing thereof, or rendering the
same fit for delivery.”

Part payment and earnest are easy
to understand ; but it has not always
been possible to arrive at the meamng
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of acceptance and receipt.
ance "’ 18 not here used
and popular sense of the word. By the
Act 1t is declared that *‘ there is an
acceptance of goods within the meaning
of this section when the buyer does any
act in relation to the goods which re-
cognises a pre-existing contract of sale,
whether there be an acceptance in
performance of the contract ornot.”” The
subject is not free from doubt, and the
safest guide to the present law is to be
found in the case of Abboit v. Wolsey,
1895, 2 Q.B. 97. There the defendant
purchased a quantity of hay—there
being no note or memorandum signed
by him—and when it was delivered he
took a sample and examined it. There-
upon he said : ““ The hay is not to my
sample, and I will not have it.”” It was
held, upon the facts, that there was
evidence of an act done by the buyer in
respect of the goods which recognised
& pre-existing contract of sale, and that
there had been a sufficient acceptance
within the fourth section of the Sale
of Goods Act.

The note or memorandum sufficient to
supply the requirements of the Act is
of the kind required generally in con-
tracts which must be evidenced by
writing, If it refers exclusively to the
sale of goods, wares, or merchandise no
stamp 18 necessary. The exemption
from stamp duty, however, does not
apply if the sale is by deed.

Caveat Emptor.—At common law
there was no implied warranty or con-
dition that the subject matter of a
contract of sale was fit for any particular
purpose. It was the duty of the buyer
to make himself acquainted with the
defects, if any, of the

urchasing, and if he did not do so he
E&d no remedy against the seller, except
in the cases of misrepresentation or
fraud. Now, however, the law implies
the existence of warranties and con-
ditions in certain cases, and in others
various Acts of Parliament have been
passed to exclude the common law
rule. Nevertheless, subject to the pro-
visions of the Sale of Goods Act and
the other statutes passed upon the
subject, there is still no implied warranty
or condition as to the quality or fitness
for any particular purpose of goods
supplied under a contract of sale. The
purchaser must be on his guard.

Conditions and Warranties.— Contracts
of sale are frequently made subject to
certain stipulations, and it i3 a matter
of importance to determine whether

: " Accept-
in the ordinary

goods he was |
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these stipulations are or are not of
the essence of the contract. With the
exception of a stipulation as to the
time of payment—unless a different
intention is expressed—the question as
to whether a stipulation is or is not of
the essence of the contract depends
upon the terms of the contract itself.
These stipulations are generally known
as conditions or warranties.

The term *‘ condition ' as applied to
& contract may mean either an uncertain
event on the happening of which the
obligation of the contract is to depend,
or a stipulation in the contract making
1ts  obligation dependent upon the
happening of the event. The Sale of
Goods Act does not define the term
" condition,” although it uses it fre-
quently, and the definition above,
therefore, is that belonging to the
general law of contract. Any failure to
fulfil a condition is a ground for the

' repudiation of the contract.

On the other hand a * warranty " is
defined by the Sale of Goods Act as *‘ an
agreement with reference to goods which
are the subject of a contract of sale,
but collateral to the main purpose of
such contract, the breach of which gives
rise to a claim for damages, but not the
right to reject the goods and treat the
contract as repudiated.’”’ The difference
of the remedy in cases of conditions and
warranties must be carefully borne in
mind, though the distinetion between
the terms is not often observed by

| Jjudges and text-book writers.

No particular form of words is needed
to create a warranty, as every affirma-
tion which is made at the time of the
sale of a personal chattel is a warranty,
1f 1t appears to have been intended to be
such. Still some test is necessary in
order to decide whether there is really a
warranty, and the best one that can be

. applied seems to be this, ** Did the seller

who made the affirmation assume to
assert a fact of which the buyer was
ignorant ? '’ If he did so, then he war-
ranted. The warranty must be made
at the time the contract of sale is entered
into and must form a part of it, other.
wise it i3 void for want of consideration.
This is the case even when the represen-
tation relied upon as a warranty is made
before the sale. If the contract of sale
is reduced to writing, the terms of any
warranty must be included in the docu-
ment, as no extraneous evidence can be
given to show its existence, for that
would, in effeet, be a variation of the

written contract.
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stipulation is a condition or a warranty.
That depends, primarily, upon the con-

cases in which it is
difficult to determine exactly whether a

S

struction of the contract, for a stipulation |
may be, in fact, a condition, although

it is called a warranty. Again, where a
contract of sale i3 not severable, and the
buyer has accepted the goods, or part
thereof, or where the contract is for
specific goods, the property in which
has passed to the buyer, the breach of
any condition may be treated, as far as
the remedy is concerned, as a breach of

warranty, unless there is a term in the |
contract, express or implied, to the con- |

trary. And lastly, where a contract of

sale is subject to any
fulfilled by

condition to be |
the seller, the buyer may |

waive the condition, or may elect to |

treat the breach of the condition as a
breach of warranty, and not as a ground
for treating the contract as repudiated.

In the absence of any express term-
to the contrary, the Sale of Goods Act

now implies certain conditions and war-
ranties as to title, quality, fitness, etc. |
As regards title, there is an implied

condition on the part of the seller that
he has, in the case of a sale, a right to
gell the goods, the subject matter of the
contract, or that he will have the right
to do so under an agreement for sale at
the time when the property is to pass.

There is also an implied warranty that |
the buyer shall have quiet possession of

the goods, and that they are free from any
charge or encumbrance in favour of third

parties which are not declared, or which

are unknown to the buyer, at the time of
making the contract. This rule, however,

does not apply when goods are purchased |

from a sheriff or a pawnbroker.
As regards quality or fitness, where
there is a contract for the sale of goods

by description, there is an implied con-

dition that the goods shall correspond
with the deseription, and if the sale 18 by
sample as well as by deseription, it is not
sufficient that the bulk of the
responds with the sample if the goods do
not also co
Where goods are sold by a trader for a
particular purpose, of which he is well
aware, and it is shown that the buyer
relies upon the skill or judgment of the
seller, the goods must be reasonably fit
for the p for which they are
intended. This is so whether the seller
is the manufacturer or not, but there is
no implied condition of quality or fitness
if a specifie article is sold under its patent
or trade name,

goods cor- |

nd with the description.

Where the contract is for the supply
of manufactured goods there is an im-
plied condition that they must be of mer-
chantable quality. Sale by sample does
not exclude this condition. But there
is no implied condition attached if the
buyer has examined the goods and
defects exist which a proper examina-
tion ought to have revealed.

When the sale is by sample, in addition
to the above-mentioned implied condi-
tion that the goods are merchantable,
there are added the two following :—

(1) The bulk shall correspond with
the sample in quality.

(2) The buyer shall have reasonable
opportunities for comparing the bulk
with the sample.

Special eunditions or warranties may
be implied by the custom of the trade,
and are also imposed in certain cases by
statute, e.g., the Merchandise Marks Act,
1887, the Fertilisers and Feeding Stufis
Act, 1893, and the Anchor and Chain
Cables Act, 1899.

Transfer of Property.—It is imgmrtant
to determine the time when the pro-
perty in the goods passes to the buyer,
since the risk lies with the owner.
In order to fix the time, the first thing
to be done is to look at the intention
of the parties. But if there has been
no expression of intention, and if the
facts of the case do not imply something
to the contrary, the following are the
rules to be observed :—

(a) Where there is an unconditional
contract for the sale of specific goods
which are ready for delivery, the pro-
perty passes to the buyer when the
contract is made. The fact that the
time of payment or delivery 1s post-
poned is immaterial.

(b) Where there remains something
to be done by the seller in order to put
the goods into a deliverable state, or
where the goods have to be measured,
weighed, or tested, the property does
not pass until the act required is done
and notice of it has been given to the
buyer.

(¢) Where goods are delivered to the
buyer on approval or “ on sale or re-
turn,”” or on other similar terms, the
property passes to the buyer as soon as
he approves of them, or does some act
showing his adoption of the transaction ;
and he will be presumed to have ap-
proved of the goods if he retains them,
and gives no notice of rejection within
a reasonable time.

(d) Where there is a contract for the
sale of unascertained or future goods by

420
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description, and goods of that deseription
in a state ready for delivery are uncon-
ditionally appropriated to the contract
by either party with the express or
implied assent of the other, the property
in these goods passes at once to the
buyer. Such an appropriation is made
when the goods are delivered to a
carrier for transmission to the buyer.

(¢) Where there is a reservation by
the seller of the right of disposal of the
goods until certain conditions are ful-
filled, the property in the goods will not

ass until the conditions have been
ulfilled, notwithstanding the delivery
of them to the buyer, or to some other
person on his behalf.

Transfer of Title—If the goods are
transferred by any other person than the
owner or his agent, the buyer will not,
except in so far as it is permitted by
statute law, e.g., the Factors Act, ac-
quire any greater right to the goods
than that possessed %y the transferor.
The maxim of the law is that no one can
give that which he has not got—nemo
dat quod non habet—unless it happens
to be a negotiable instrument ; and there-
fore no one can transfer the ownership
of goods when he himself has nothing
more than the possession of them. The
rightful owner can at any time follow
the goods and demand restitution of
them, without compensation, from a
person who has bought them or had them
transferred to him, whether value has or
has not been given. The transferee
must rely upon his own remedy, such as
damages for breach of an implied
warranty of title, against his immmediate
transferor.

The chief exception to the rule that a
purchaser obtains no property in goods
of which his transferor was not the owner
18 the case of the sale of goods in ** market
overt.” This phrase signifies an open or

ublic market. All shops in the city of

ondon are market overt for the pur-
oses of their own trades, and outside the
imits of the city the name is applied
to particular places which are set apart
for a market by grant or by prescription,.
If then goods are purchased in market
overt, the purchaser must act with the
utmost good faith. Any suspicious
circumstances or secret dealing will
destroy the privilege. And the benefit
will be entirely lost if the goods are the
proceeds of a felonious taking and the
thief is afterwards prosecuted and con-
victed, for the property in the goods at
once revests in the original owner.

The compulsory restitution of stolen

421

' market overt or otherwise, of

property must often inflict considerable
hardship upon an innocent purchaser.
The Act of 1893 has made an exception
in favour of a purchaser, whether in
goods
which have been obtained by the vendor
through means which do not amount to
larceny. If they have been obtained
by what is known as false pretences,
which is a misdemeanour, the purchaser
1s quite safe, even though the person
who obtained the goods by false pre-
tences 1s prosecuted and convicted.

The privilege of market overt does not
a.p(Fly to the sale of horses, which is pro-
vided for by special statutes.

A second exception shows the import-
ance to the buyer of obtaining possession
of the goods as soon as possible after the
completion of the contract of sale, and
the passing of the property in them to
the purchaser. For when a person
who has sold goods remains in possession
of them, or of the documents of title to
them, and then transfers the goods or
the documents to a third person, the
previous purchaser loses all title unless
it 18 shown that the third person did not
act in good faith, or that he was aware
of the previous sale.

Another exception is the case of the
purchaser obtaining possession of the
goods, or of the documents of title to the
same, under a sale or an agreement for
sale, and transferring them to a third
person without any notice of the exist-
ence of any lien or other right on the part
of the original vendor. The third person
obtains the ownership of the goods, as
though the transfer had been made by
a mercantile agent, as defined by the
Factors Acts, and the original vendor is
left to his own remedies against the
original purchaser. (See Hire Pur-
chase.)

Performance of .the Contract.—1t is the
duty of the seller to deliver the goods,
and of the buyer to accept and pay for
them according to the terms of the con-
tract of sale. Unless it is otherwise
agreed, for example, if credit is to be
given, delivery and payment are con-
current conditions, that 1s, the seller
must be ready and willing to give pos-
session of the goods to the buyer in
exchange for the price, and the buyer
must be ready and willing to pay the
price in exchange for the possession of
the goods.

Delivery signifies transfer of posses-
sion. In order to be effective such
actual transfer does not require the
physical handing over of the goods.




possession of them.

Sal)

BUSINESS MAN’'S GUIDE

[Sal

The delivery of the key of a warehouse

may operate as a delivery of the goods

in that warehouse, and the transfer of
bills of lading is a valid transfer of the
named therein,

If no agreement has bean made by the
parties as to the place of delivery. there
18 no duty on the part of the seller to
send or carry the goods to the buyer.
It is quite sufficient for him to give the
buyer reasonable facilities for taking
I1f, therefore, no-
thing is said as to delivery, it is implied
that the place of delivery is the business
house of the seller, if he has one, and
otherwise his residence. When the

ies agree that the goods are to be
delivered by the seller to the buyer,
delivery to a carrier is a sufficient com-
liance with this term of the contract,
ut notice of the fact must be given by
the seller to the buyer, so that there may
be an opportunity of covering any pos-
sible loss in transit by insurance.

When the goods arejat the time of the
contract of sale, in the possession of a
third person, there is no delivery unless
and wuntil such third person acknow-
ledges to the buyer that he holds the
goods on his behalf. This does not
affect the right of delivery which may
have passed by the transfer of a bill
of lading or other document of title to the
goods.

It is the duty of the seller to deliver
the exact quantity of goods ordered.
If he delivers either more or less the
buyer has the option of refusing or of
accepting them. If he accepts them,
he must pay for the quantity accepted,
whether more or less than the quantity
ordered, at the contract rate.

The buyer is not bound, except by
agreement, to accept delivery of the
goods by instalments.

Lien of the Seller.—For any breach of
the contract of sale the buyer and the
seller have a personal remedy, the one
against the other. But in addition to
the personal remedy a seller has certain
rights against the goods themselves,
even though the property in them may
have to the buyer, so long as
the actual possession of them remains
with the seller.

The first of these rights is *‘ lien,” or
the right to retain. The seller of goods,
who has not been paid, is entitled to
retain possession until the price has been
paid or tendered, when—

(1) The have been sold without
any sti tion as to credit ; or

(2) period of credit hasexpired ; or

i
f
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(3) The buyer has become insolvent.

But the lien will be lost—

(1) If the goods are delivered to a
carrier to be sent to the buyer, and the
seller does not reserve the right of dis-
posal ; or

(2) 1f the buyer or his agent obtains
possession of the goods ; or

(3) Tf the right 1s waived by the seller.

Another right of the seller is that of
re-taking possession of the goods under
certain conditions whilst they are on
their way to the buyer. (See Stoppage in
Transitu.)

Right of Re-sale.—An unpaid seller
has the right of re-sale when the buyer,
within a reasonable time, refuses to pay
for the goods or to tender their price.

It arises in three cases :—

(a) Where the goods are of a perish-
able nature ;

(b) Where the seller has
notice of his intention to re-sell, an
buyer does not tender the price ;

(¢) Where the seller has reserved to
himself a right of re-sale in case of the
default of the buyer.

Remedies of the Seller.—If the pro-
Eerty in the goods sold has passed to the

uyver. in accordance with the rules
already stated, and the buyer refuses
either to accept the goods when ten-
dered to him, or to pay for them when
they have come into his possession, the
seller has a right of action, in the first
case for damages for non-acceptance,
and in the second for the price of the
goods. The measure of damages for
non-acceptance is the estimated loss
which directly and naturally results from
the buyer’s breach of contract. This is
ascertained, when there is an available
market for the goods in question, by the
difference between the contract price
and the market or current price at the
time when the goods ought to have been
accepted. When an action for the price
18 contemplated no proceedings can be
taken until the money is actually due.
In certain special cases interest may be
allowed in addition to the price of the
goods.

A bill of exchange given in payment
for goods operates generally as a con-
ditional payment. If the bill is dis-
honoured at maturity the debt revives,
and the seller may sue either upon the
bill or upon the consideration for the

sale.

Remedies of the Buyer.—When the
seller wrongfully neglects or refuses to
deliver the goods according to the terms

of the contract, the buyer may maintain

given express
the
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an action against him for damages for |

non-delivery. The measure of damages,
as in non-acceptance, is the estimated
loss whieh directly and naturally results
from the seller’s breach of contract.
This 18 also ascertained in the same way
as in the converse case of non-accept-
ance. But special circumstances may
enhance the damages, especially if there
is no available market in which the
buyer can obtain similar goods, or if he
has made known to the seller the fact
that the goods are required for a par-
ticular purpose. Each case, however,
will depend upon its own circumstances.

When the goods sold are of peculiar
value the court may, if it thinks fit,
order the seller to deliver the identical
goods he has contracted to Bupply, that
18, may decree what is called ** specific
Eerformance," instead of condemning

im in ordinary damages.

Where there is a breach of warranty
by the seller, or where the buyer elects,
or is compelled, to treat a breach of a
condition on the part of the seller as a
breach of warranty, the buyer is not
entitled, merely by reason of such breach,
to reject the goods, but he can set up
the breach in diminution or extinction

of the price, or he can maintain an inde-

pendent action against the seller for
damages for breach of warranty. In the
case of breach of warranty of quality,
the dama
between the value of the
time of delivery to the buyer and the
value they would have had if they had
answered to the warranty.

As to sales bv auction. see Awuction.

SALE WARRANT. (Fr. Warrant de
vente, Ger. Verkaufsschein, Sp. Cupon,
de venta, It. Mandato dv vendita.)

This 18 a warrant 1ssued with a weight

note when goods are sold for payment by

a deposit at the time of sale, and the
balance by a prompt date, to be ex-
changed for the actual warrant for the
goods as soon as the balance of the
purchase money has been paid.

SALVAGE. (Fr. Droit de sauvetage,
Ger. Bergelohn, Sp. ~Salvamento, It.
Daritty di salvataggio.)

Salvage 1s the reward or compensation
paid by the shipowner, or by the owners
of goods carried in the ship, for extra-
ordinary services performed at sea,
whereby the ship or the goods are saved
from shipwreck or other loss.

To entitle the salvors to reward it
must be shown that the work was per-
formed wvoluntarily, that the ship or

goods were saved from loss, and that |

sustained is the difference |
goods at the

without such services they would most
probably have been lost. There 1s no
claim for salvage for the mere saving of
human life. The passengers and crew
of the wvessel saved, whatever their
exertions may have been, and pilots are
not, as a general rule, entitled to
salvage.

The amount of salvage is determined,

in case the parties cannot agree, by the
Admiralty Division of the High Court
of Justice.

The term ““ salvage ’’ is also applied to

(1) Goods saved from the dangers of
the sea. (Fr. Objets sauvés, Ger. geborgene
Giter, Sp. Objetos salvados, 1t. Le merct
salvate dal naufragio.)

(2) Property saved from a fire on land
or sea. (Fr. Objets sauvés, Ger. vom
Feuer gerettete Waren, Sp. Objetos sal-
vados, It. Gli oggetii salvate dall’ incendro.)

SALVAGE LOSS. (Fr. Perte séche,
Ger. Bergungsverlust, Sp. Pérdida neta,
It. Perdita netta.)

This is a term used in marine insurance

. for the loss settled by underwriters after
. a certain sum representing the value of

the goods saved has been deducted from
the amount for which the goods were
insured. 1

SAMPLE. (Fr. Echantillon, Ger.
Mwuster, Probe, Sp. Muestra, 1t. Cam-.
prone.)

A sample is a small portion of any
kind of merchandise exhibited to show
the quality of the whole.

By the Sale of Goods Act, 1893, it 1s
enacted that in the case of a contract
for sale by sample, there is an implied

. eondition, (a) that the bulk shall corre-

spond with the sample in quality;
(b) that the buyer shall have a reasonable
opportunity of comparing the bulk with
the sample; and (¢) that the goods shall
be free from any defsct rendering them

' unmerchantable, which would not be

apparent on reasonable examination of
the sample.

It is not sufficient if there 1s a sale
bgr sample and deseription that the bulk
of the goods shall correspond with the
sample, if the goods themselves do not
also correspond with the description.

SAMPLING ORDERS. (Fr. Ordres
d’échantillonnage, Ger. Probierscheine,
Sp. Ordenes de sacar muestras, 1t. Ordins
dv prendere camptont, mandatr per
campronagqio, )

These are documents 1ssued by
merchants, having goods stored at a
dock warehouse, authorising the ware-
house-keeper to give samples.

SANS RECOURS. (Fr. Sans recours,
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Ger. ohne Regress, Sp. Sin recursos,

It. Senza ricorso.)

This phrase means ° without re-
course.”” This is a phrase sometimes
used in the indorsement of bills and
notes. When an indorser wishes to free
himself from personal responsibility he
adds these words to his signature. He

then incurs no liability wupon the
instrument. ‘
SCHEDULE. (Fr. Inventaire, liste,

Ger. Verzeichnis, Sp. Cédula, 1It. Cedola,
scheda, wnventario.)

A schedule is a list or inventory.
A document appended to or accompany-
ing some other document or larger work,
generally in the form of a list or cata-
logue, affording additional particulars
as to some part of that other document
or work, which cannot conveniently be
inserted in the document or work itself.

SCILICET. This is a contraction of
two Latin words, scire lice, ** you may
know.”” In its rare use in English it
means ‘“‘that is to say,” ‘‘ namely,”’
“to wit.”

SCRIP. (Fr_ Certificat promsoire, Ger.
Intertmsschein, Sp. Certificado provi-
sorto, It. Cedola, certificato provvisorio.)

This is a Stock Exchange term
contracted from the word °‘subserip-
tion.” It i1s the provisional certificate
of a person’s shares in a joint-stock
company or in a Government loan.

en the Government of a foreign
country wishes to issue a loan, or when
& public company needs to borrow
money, the pu%]ic are invited to sub-
seribe by means of a prospectus. A
subseriber who applies, if his applica-
tion 18 successful, receives a letter of
allotment, which is exchanged for serip
as soon as the subscriber pays the first
instalment of the purchase money for
the share or shares. A piece of secrip

contains the number of bonds or shares

taken up by the subseriber, a receipt
giving the amount and the date of the

firat instalment paid by the subseriber, |

and the amounts and the dates of each
instalment which remains to be paid.
When the whole of the instalments are
Emid off, the piece of serip is exchanged
or a bond or share certificate.

A scrip certificate, allotment letter,
or other document entitling a n to
become the proprietor of any elEa.ma in a
joint-stock wy requires if less than
£5 an imp penny stamp; above £5
a sixpenny stamp.
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SCRIVENER. (Fr. Notaire, Ger.
offentlicher Schreiber, Notar, Sp. Notario,

esertbano, It. Scrwano, notaro.)

This is a person whose business is to
put out money at interest for his clients,
receiving a bonus or commission for the

work. The commission is frequently
spoken of as a “ procuration fee.”
SCRUPLE. (Fr. Scrupule, Ger.

Skrupel, Sp. T'ercera parte de dracma, It.
Scrupolo o 20 grant.)

This 1s a small weight of twenty
grains.

SCRUTINEER. (Fr. Scrutateur, Ger.
Untersucher, Sp. Oficial de escrutinio,
It. Serutatore.)

A scrutineer is a person who examines
a thing closely. The articles of associa-
tion of a company often provide for the
a.gpointment of a scrutineer to compute
the votes of the members of a company
in general meeting when a poll 1s taken.
In the absence of any regulation the
chairman may appoint a scrutineer or
himself act as such with the approval of
the members.

SCRUTINY. (Fr. Dépouillement de
serutin, Ger. Wahlprifung, Sp. Escru-
tinto, 1It. Scruiinio.)

This is an examination of the voting
papers given in at an election for the
purpose of correcting a poll. Any close
search or examination.

SEAL. (Fr. Cachet, scellé, sceau, Ger.
Petschaft, Siegel, Sp. Sello, 1t. Sigillo,
suggello.)

This is the impression in wax, or other
soft substance, made by means of an
engraved stamp. The name 1is also
applied to the engraved stamp itself.
All deeds must be sealed. Also every
joint-stock company must have a seal,
which is used to authenticate documents
in its name.

SEA LETTER. (Fr. Permis de naviga-
twon, Ger. Seebrief, Seepass, Sp. Permiso
de nawvegacion, It. Permesso di naviga-
zwone, passaporto marittimo.)

(See Ship’s Passport.)

SEAPORT. This may mean:—

1. (Fr. Port de mer, Ger. Seehafen,
Sp. Puerto de mar, 1t. Porto di mare.)

A harbour on the seashore.

2. (Fr. Vaille maritime, Ger. Seestadt,
S.P‘ Cwudad wmaritima, It. Citta marit-
tima.)

A city or town situated near a harbour
on the seashore.

SEARCHERS. (Fr. Visiteurs, Ger.
Inspektor, Untersucher, Sp. Inspectores,
revisadores, It. Ispettori, verificatori di
dogana.)

These are the Customs’ officers who
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taste, weigh, measure, and examine
imported goods for the purpose of taxing
those liable to duty, on their being landed
from ships; or, in the case of exported
goods, who watch over and certify to
their regular shipment according to the
prescribed routine.

SEARCH WARRANT. (Fr. Mandat de
perquisition, Ger. Haussuchungsbefehl,
Sp. Orden de revisadores, It. Mandato di
perguisizione.)

This i1s a legal document anthorising
a search for stolen goods, or for the

supposed concealed property of a
bankrupt.
SEAWORTHY. (Fr. Navigable, Ger.

Seetiichtig, Sp. Navegable, It. Navigabile,
atio a navigazione.)

The term *‘seaworthy ’ is applied to
the fitness of a ship to undertake the par-
ticular voyage contemplated. gea.-
worthiness is an implied warranty in
policies of marine insurance, except
time policies, and in the contract for the
carriage of goods by sea.

The warranty applies only to the
time of loading and the time of zailing.
After the ship has started upon the
voyage there is no implied warranty
that she will continue seaworthy during
the voyage.

The presumption iz that a ship is sea-
worthy, but, if she goes wrong very
shortly after sailing, the assured will be
called upon to show that it was from
causes arising subsequent to the com-
mencement of the voyage.

SECOND AND THIRD CLASS PAPER.
(Fr. Papier de seconde et de troisiéme
classe, Ger. Wechsel zweiter und dritter
Klasse, Sp. Letras de sequnda 6 lercera
clase, 1t. Documenti o carte di seconda e
terza classe o ordine.)

This signifies the bills of exchange,
promissory notes, or other documents
of the same kind, which are indorsed
or guaranteed by merchants or others
whose commercial standing is not of the
highest.

SECOND VIA. (Fr. Seconde de change,
deuxiéeme, Ger. Sekunda, Selundawechsel,
Sp. Segunda via, sequnda de cambio, It.
Seconda, seconda di cambio.)

This i1s the second copy of a kill of
lading which is often sent by a different
route from that by which the first is sent
in order to save time in case the original
bill fails to reach its destination.

SECRETARY. (Fr. Secrétaire, Ger.
Sekretdr, Sp. Secretario, 1t. Segretario.)

This is the officer to whom the general
management of the affairs of a public
department or company is entrusted.

SECURED CREDITOR. (Fr. Créan-
cier assuré, Ger. sichergestellter Gldaubiger,
Sp. Acreedor garantizado, It. Creditore
garantito.) |

A secured creditor i3 one who holds
a security which will cover the amount
his debtor owes him. Among these
securities may be classed mortgages,
deeds, bills of sale, a lien on goods, war
rants, delivery orders, stocks and shares,
or any other security which can be
readily sold in the open market. But
the holder of a bill of exchange or a
promissory note is not a secured creditor,
each of these documents being merely
a personal engagement to pay the sum
named therein. An exception arises
when the drawer of a bill deposits
goods or other property with the drawer
as cover for the bill. On accepting the
bill the drawee acquires a lien or a right
over the goods deposited. If the drawee,
having become the acceptor, fails before
the bill falls due, or dishonours it at ma-
turity, his lien upon the goods is deter-
mined and the goods are held at the dis-
position of the drawer. = The same rule
holds good where the drawer deposits se-
curity with the drawee as cover for the
bill, and is then compelled to take it up
himself because of the failure of the
acceptor, for the drawer is entitled to
the return of the securities or that part
of them which have not been realised
at the time of failure.

It is in cases ot bankruptcy or the
winding-up of joint-stock companies
that the rights of a secured creditor
come into prominence. If his security
is valuable enough to cover the whole
amount of what is owing to him, he
cannot be a loser at all; and if 1t 18 of
less value he is still more favourably
placed than the unsecured -creditors,
who have no claims at all upon the
securities deposited, and must rely
upon the assets which are in existence
after all the securities have been
deducted.

There are three courses open to a
secured ereditor:—

(1) He may rely upon his security
and not prove in the bankruptey.

(2) He may realise his security, and
then prove for any balance that may
remain owing to him.

(3) He may surrender his security and
prove for the whole debt.

As no creditor can receive more than
20s. in the £, and such interest.as 1s
allowed by the DBankruptey Aect, the
security held by a secured creditor must
be valued, and the trustee in bankruptcy
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can always, within certain limits, buy
up the security at a va.luatiqn, and will
generally do so if he is of opinion that the
creditor is improperly depreciating the
value of the property which he holds.

SECURITY. (Fr. Effet, titre, valeur,
Ger. Sicherheit, Sp. Seguridad, titulo,
valor, It. Garanzia, sicurta, effetto, titolo.)

This is a document which gives the
holder a right to property not in his
possession. Securities include stocks,
shares, bonds, dock warrants, bills of
lading, insurance policies, and mortgages.

The object of a security is to give a
certain right or interest to a creditor,
whereby he is able to recover the amount
of the debt which is owed to him more
easily than by an action at law if the
debtor is in default.

Goods may be transferred from one
person to another by mere delivery
consideration or by deed. They may
also be safely handed over as a gift, and
the property in them will at once vest
in the transferee, provided there is no
fraud in the transfer, and the gift is not
made for the purpose of defeating
creditors. And for a debt which is
owing a creditor may take an equivalent
in the form of goods. Also choses in
action are assignable by the Judicature
Act, 1873.

It 13 often extremely inconvenient,
however, for a business man to divest
himself of his goods by handing them
over to a creditor absolutely. It may
cripple his business, for the goods may
form the most valuable part of his
capital. It is therefore desirable that
the debtor should remain in possession
of the goods, and yet be able to borrow
money upon the security of them. The
lender may very naturally object to
advance money and simply stand in the
position of an ordinary creditor. He
wants some security, that is, some right
or interest in the goods made over to
him, by which he can be assured that he
will not be the loser in any event. This
13 effected by means of a mortgage, or a

bill of sale. The legal ownership is, by
such an instrument, confe upon
the lender, and if the borrower or

debtor i1s in default, there arise certain
rights which the creditor can exercise
without any interference on the part
of other ordinary creditors. The holder
of such a security is called a *‘ secured
creditor,” and even in the bankruptcy
of the borrower he is in no way hampered
by the trustee in the realisation of the
value of his security.

Again, the borrower may be willing

for a |

to part with his goods for a short period,
knowing that he has no pressing need of
them. This is effected by means of a
pledge. @ Here, however, the property
or ownership remains with the debtor,
although the possession is transferred
to the creditor. But In certain cases
the creditor has a right to sell the goods

- pledged.

If a creditor has in his possession
goods lawfully acquired and is entitled
to make certain charges for work or
labour bestowed upon them or done in

. connection with them, he can retain the

goods until his charges are paid. His
security is the ‘“‘lien” he has upon
them.

The securities known as debentures
are noticed elsewhere.

As distinguished from a security upon
property, the term °‘ personal security ”’
simply indicates the right which one
person has to sue another for the re-
covery of a sum of money which is due,
and which the second person has under-
taken to pay. A bond is one of the
commonest kinds of personal seeurities.

SEIGNIORAGE or SEIGNORAGE.
(Fr. Seigneuriage, Ger. Schlagschatz, Sp.
Senoreage, 1t. Monetaggio.)

This 1s the charge or deduction made

- by the master of the mint to cover the

cost of coining gold and silver for the
use of the public. Gold bullion is taken
at £3 17s. 9d. per ounce, whilst an ounce
of gold is of tEe value of £3 17s. 104d.
The seigniorage is, therefore, 13d. per
troy ounce. Silver is taken at its market
value, no charge being made for its
colning.

SEISIN. (Fr. Saisine, Ger. Besiiz
(ergreifung), Sp. Posesion, It. Possesso.)

Seisin means the occupation or pos-
session of a landed estate.

SEIZURE NOTES. (Fr. Notes de
saisie, Ger. Beschlagscheine, Sp. Notas de
apresion, It. Mandati di sequestro.)

These are used when smuggled goods,
liable to duty, or goods bearing fraudu-
lent trade-marks, are seized by the
customs. The notes are filled in by the
officer seizing the goods, and are left
with the goods seized in a Government
warehouse, the packages or goods being
then marked for identification.

SELLERS OVER. (Fr. Excés de ven-
deurs, Ger. mehr Angebot als Nachfrage,
Sp. Vendedores en mayoria, 1t. Eccedenza
dv venditors.)

This is a market term, meaning that
there are sellers but no buyers, or that
there are more sellers than buyers.

SELLING OUT. (Fr. Vente forcée, Ger.
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Ausverkauf, Sp. Venta forzada, It.

Vendita forzata.)

In most markets, if the purchaser has |

not taken up his securities from the
seller on the due date, the latter can
sell out against him, and the buyer is
liable for all the expenses the seller may
be put to in consequence of such non-
fulfilment of contract.

SEMAPHORIC TELEGRAMS. (Fr.
Dépéches sémaphoriques, Ger. Seetele-
gramme, Sp. Telegramas del semdforo, It.
Telegramms del semaforo.)

These are telegrams exchanged with
ships at sea by means of semaphores
established on the various coasts.

SEQUESTRATION. This word may
mean ;—

1. (Fr. Séquestre,
Sequestration, Sp.
Sequestro.)

The placing of any disputed property
into the hands of a third person until
the dispute is settled.

2. (Fr. Séquestre, séquestration, Ger.
sequestrieren, Sp. Secuestracién, It. Se-
questrare.)

The holding of the property of another
until the profits pay the demands upon it.

3. (Fr. Séquestre, séquestration, Ger.
Beschlag, Sp. Secuestracion, 1t. Sequestro,
presa di possesso.)

The taking possession of the estate

séquestration, Ger.
Secuestracion, I1t.

of a bankrupt in order to distribute it

among his creditors.

SEQUESTRATOR. (Fr. Séquestre, Ger.
Sequester, ILiquidator, Sp. Secuestrador,
1t. Sequestratore.)

This is the person to whom property
18 entrusted during a dispute.

SERVANT. (See Master and Servant.)

SET OF BILLS. (Fr. Série de lettres
de change, Ger. Wechselbrief vm duplikat
(¢em triplikat), Sp. Serie de leiras en
duplicado (en triplicado), It. Cambiali in
duplicato (vn triplicato).

Bills of lading are drawn in parts,
sometimes two, sometimes three. The
whole form which is called a set of bills.

SET OFF. (Fr. Compensation, Recon-
vention, Ger. Awufrechnung, Gegenfor-
derung, Sp. Compensacion, 1t. Compenso,
compensazione.)

This is a defence set up by a person
(in an action) upon whom some demand
is made. It only arises in respect of
mutual debts of a certain definite char-
acter, and the two debts must be due
in the same right and between the same
parties.

A set off is often spoken of and treated
as though it were the same'thing as a
counter-claim. But this is not so. A

set off i1s a statutory defence to an

' action; a counter-claim 18 a cross-

action. The distinection is of import-
ance in cases of debts in bankruptcy
and in the winding-up of companies,
and it also affects the costs in an action.

Any defence of this kind, whether a
set off or a counter-claim, must be
specially pleaded, and in a county
court five days’ notice must be given
of the intention of the defendant to rely
upon the same.

SETTLEMENT. This may be:—

1. (Fr. Reglement de compte, Ger.
Awusgleichung, Sp. Pago de saldo, It.
Accomodamento, accordo, liguidazione.)

The payment of an account or claim.

The name i1s given specially to the
eriodic liquidation of accounts on the
tock Exchange.

2. (Fr. Douawre, Ger. Versorgung, Sp.
Dotacion, It. Dote.)

The sum of money settled upon a
woman at her marriage, with the object
of making provision for her and the
children of the marriage.

Where either of the parties to a con-
templated marriage has, or is likely to
have, any property of value, it 18 custom-
ary for a settlement to be made. By
so doing the property comprised in the

settlement 1s tied up for a certain period, -

and as marriage 1s a valuable considera-
tion the settlement is good against the
creditors of the parties, unlessit is i(1)1'1:}*5;-"5(1
that the settlement 1s part of a fraudu-
lent transaction.

If the settlement 1s made after
marriage, what is called a post-nuptial
settlement, the usual rule holds good
as to settlements generally, viz., that all
such settlements which are made within
two years of the bankruptey of the party
providing the property settled, are
absolutely void, and that settlements
made within ten years of the bankruptey
are voidable and will be declared void
unless it is shown that the estate of the
bankrupt was sufficient to pay the whole
of his liabilities at the time of the making
of the settlement, without including any
of the property so settled.

There are two kinds of settlement,
viz., striet settlements, which are only
applicable to real property, and the
use of which is practically confined to
the owners of large landed estates,
and settlements by way of trust, which
apply to both real and personal property.

The general scheme of a strict settle-
ment is to give an estate for life to the
husband, subjeet to the payment of
an annual sum to the wife, known as
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“ pin-money."” Further provision 18
then made for an increased allowance
to the wife after the death of her hus-
band, in ease she survives him. This
provision is known as the wife’s * join-
ture.” After these the estate 1s given
to the first and other sons of the mar-
ri severally and successively in tail,
with remainder to the daughters in tail,
sometimes severally and successively
like the sons, sometimes in common SO
as to divide the estate. There are, in
addition, various powers given to the
tenants in tail to raise sums for their
own benefit, and to make settlements
on marriage, and for the husband and
the wife to charge certain sums for the
portions of younger children. The
powers given will depend to a great
extent upon the source from which the
p rty settled comes.
he general scheme of a settlement
by way of trust is as follows. The
roperty to be settled, whether coming
rom the husband or the wife, 1s con-
veyed to trustees, who are directed to
hold it on these trusts: (1) to sell the
property held in trust, if necessary;
(2) to invest the proceeds of such sale
in certain classes of securities; (3) to
y the income arising out of the hus-
nd’s eontribution to him for life, and
after his death, to the wife for life if
she survives him; (4) to pay the income
arising out of the wife's contribution
to her for life, without power of antici-
Eation, and after her death to the hus-
and for life, if he survives her; (5) after
the death of the husband and the wife
to pay the capital to the children in such
gshares as the parents by deed, or the
survivor of themm by deed or by will
ngﬁointa, otherwise equally amongst the
children. It is generally stipulated that
if there are no children, the property
brought into the settlement by the hus-
band shall go to his representatives, and
that brought by the wife to her family,
unless she otherwise appoints, such
intment, if made in the lifetime of
the husband, being by will only. Since
a will is revocable, a husband cannot thus
control over the property of his wife
uring her lifetime, even if she wishes to
give it to him. A settlement generally
contains powers for the parents, or the
survivor of them, to take a certain
rtion of the capital of the settlement
und for the advancement or benefit
of the children, and the law implies
provisions for their maintenance and
education during minority if the parents
die whilst the children are under age.

A party to a contract, to make it

absolutely binding, must not be a

minor. There is an exception made in
the case of marriage settlements. By
the Infants’ Settlement Act, 1855,
infants not being under twenty if males,
or seventeen if females, can, with the
approbation of the court, make binding
settlements of their real and personal
estate in possession or otherwise on their
marriage. The court may, under the
same Act, direct a settlement of an
infant’s property after marriage, but
it has no power to compel a ward of court
to make a settlement.

As to the avoidance of settlements in
bankruptey,-see Bankrupicy.

Settlement Estate Duty. — When the
property of a deceased person, upon
which estate duty is chargeable, is
settled by the will of the deceased, or
has been settled by some other disposi-
tion, and passes to some person who
has not the power of disposing of the
same, a further estate duty, called the
settlement estate duty, is levied upon
the principal value of the settled pro-
perty at the rate of two per cent. An
exception is made, however, in the case
of property where the only life interest,
after the death of the deceased, is that
of the husband or wife of the deceased.
This duty is payable once only during
the continuance of the settlement. (See
FEstate Duty.)

SETTLING DAY. (Fr. Jour de régle-
ment, jour de liguidation, Ger. Stich- or
Zahltag, Sp. Dia de liquidacion, It. Giorno
di ligquidazione.)

This is the third or last day of what is
called the settlement upon the Stock
Exchange, when all differences are paid
and received, securities delivered and
money obtained.

SHARE BROKERS. (Fr. Courtiers
d’actions, Ger.  Aktienmakler, Sp.
Agentes de cambio, 1t. Mediator: du
azioni, borsisti.)

These are the persons who arrange the
dealings in railway or other shares
between buyers and sellers.

SHARE CERTIFICATES. (Fr. Actions,
titres définitifs, Ger. Aktiencertifikate,
Sp. Certificados de titulos, 1t. Certificaty
dr azioni.)

These are documents issued by a
public company to its shareholders,
showing that the persons named therein
are the holders of so many shares in the
company. The numbers of the shares
and the amount paid up are stated, and
the certificates are under the common
seal of the company.
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The form of a share certificate 1is

commonly as follows:—
“The C. D. Company, Limited.
This is to certify that A. B. 18 a regis-
tered holder of m shares of £n each, num-
bered p to q inclusive, in the above-named
company, and that the sum of £x has been
paid up on each of the said shares. Gwen

under the common seal of the sard company
this 1st day of January, i

A share certificate is primd facie
evidence of the title of a member to the
share or stock comprised therein, and
its issue is intended to facilitate dealings
in the open market. It is, in fact, the
proper, and the only, documentary
evidence of title in the
shareholder. It is necessary, therefore,
that the directors of a company should
exercise extreme care and caution in the
issue of certificates, for if loss 1s 1n-
curred through any negligence or
inadvertence, the company will, as a
rule, be estopped from denying the
accuracy of the statements set forth in
them to a person who has acted bond fide
and in reliance upon such statements.
Until after the passing of the Companies
Act, 1907, there was nothing to compel
a company to issue share certificates,
although it was the invariable practice
to do so. Joint-stock companies must
now have share certificates—as well as
debenture certificates—ready for de-
livery within two months after the
allotment or registration of transfer.
(See section 92 of the Companies
(Consolidation) Aect, 1908.)

The following are examples of estoppel
taken from modern cases. A company,
acting upon a forged transfer, which
purported to be a transfer by A., a
shareholder to B., issued a certificate
to B., representing him to be the owner
of the shares. Relying upon this certi-
ficate, a third person, C., purchased in
good faith, and paid for, the shares
specified in the certificate, and was 1in
due course registered as the owner of
them, Subsequently it was discovered
that the first transfer was a forgery.
Not only were the company compelled
to restore the name of A. to the register,
since his title could not be displaced by a
forgery, but it was held that C. was
entitled to damages for the removal
of his name. The issue of the share
certificate to B. was an estoppel binding
them; they could not set up a defence
that B. had no real title to the shares.
In another case, A. bought shares on
the faith of a certificate representing
B. as the holder, and took a transfer

4

possession of a

from B. accordingly. The company
had, in fact, issued the certificate to B.
in pursuance of a forged transfer. They
refused to register A. as the holder of
the shares. It was held by the court
that since A. had acted upon the faith
of the certificate issued he was entitled
to damages for the refusal to register,
and that the measure of the damages
was the value of the shares at the time
of the refusal to register. In a third
case a company issued a share certificate
describing the shares named therein as
being fully paid up, when in fact they
were only partially paid up. It was
held that a purchaser of the shares, who
had relied upon the certificate, was
entitled to assume that the shares were
fully paid up, and that no further
liability attached to him.

A share certificate requires no stamp,
although it is a document under the
seal of the company. But a serip
certificate or other document entitling
any person to become the proprietor
of any share of a company needs a penny
impressed stamp.

f a certificate is lost, it is generally
provided by the articles of association
that a new certificate shall be granted
on a proper indemnity being given by
the shareholder.

A valid equitable mortgage of shares
or stock may be effected by the deposit of
the share certificate relating to the same.

SHARE WARRANT. (Fr. Coupon
d’actions, certificat d’actions, Ger. Akiien-
certificat, Aktienkupon, Sp. Cupon de
acciones, cédula de acciones, It. Cuponi
di aziont, certificity dv azione.)

A share warrant is a certificate issued
by a joint-stock company stating that
the bearer is entitled to the shares
specified. Such a warrant can be
passed from hand to hand without any
transfer being executed.

SHAREHOLDERS. (Fr. Actionnaires,
Ger. Aktiondre, Sp. Accionistas, I1t.
Azronisti.)

These are the persons who have shares
in a joint fund or property. '

SHARES. (Fr. Actions, Ger. Aktien,
Sp. Acciones, 1t. Azione, quote.)

This is the name given to the equal
portions of the capital of a joint-stock
company. (See Companies.)

SHILLING. (Fr. Schelling, Ger.
Schilling, Sp. Chelin, moneda inglesa,
It. Seellino.)

This is an English silver coin, equal
to the twentieth part of a sovereign or
pound.

SHIP. (See British Ship.)
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SHIPBROKERS. (Fr. Courtiers
marstimes, Ger. Schiffsmakler, Sp. Cor-
redores maritimos, It. Sensali marittims,
agenti marsitims.)

These are agents—persons or firms
—in a seaport appointed by ship-
owners to carry out and perform all
the necessary transactions connected
with the business of their vessels whilst
they are in harbour, such as entering
and clearing the vessels, collecting
freights, chartering new freights, ete.

SHIP CANALS. (Fr. Canaux navig-
ables, Ger. Schiffahrtskanile, Sp. Canales
de navegacion, It. Canali navigabili.)

These are the canals which are made
wide and deep enough to admit of the
passage of large sea-going ships. Such
are the Suez Canal, the Kiel Canal, and
the Manchester Ship Canal.

SHIP CHANDLERS. (Fr. Entre-
preneurs de marine, fournisseurs de
navires, Ger. Schiffslieferanten, Sp.
Almacenistas de objetos navales, 1}2
Fornitori di marina.)

These are dealers in cordage, canvas,
and other ship-furniture.

SHIP-LETTER. (Fr. Eaxprés, Ger.
Schiffsbrief, Sp. Vapor correo, It. Es-
presso marittvmo.)

This is a letter forwarded by a private
vessel, and not by one chartered by the
Government to carry the royal mails.

SHIP-LOAD. (Fr. Chargement, car-
gaison, Ger. Schiffsladung, Sp. Carga,
It. Carico della nave.)

This word means the cargo of a ship.

SHIP-MASTER. (Fr. Capitaine mar-
chand, patron de navire, Ger. Kapitan,
Sp. Capitin, It. Capitano di bastimento
mercantile.)

This is another name for the captain
of a merchant ship.

He must be a properly qualified person,
according to sections 92-94 of the Mer-
chant Shipping Act, 1894. His general
duties include the provision of a compe-
tent crew and adequate equipment, A)ue
navigation and proper management
of the ship, and every care of the in-
terests of the owners. He must keep
an official log and take charge of the
ship’s tg;p?rﬂ, all of which must be
presen or nspection on a proper
demand being made. He is ingea%
with special disciplinary powers over
all ns on board.

18 duties, as far as the cargo is con-
oemegll,em to take it in as quickly as
possible, to store it properly, and to si
the bills of lading ¥or the goods whigz
he has received on board.

Among his special powers as to the

—— R mam

ship and the cargo are the transhipment
of goods without risking the loss of
freight, jettison, and the authority to
bind the shipowner by bottomry and
respondentia.

HIP MORTGAGE.
(Shipping.) )
SHIPMENT. (Fr. Embarquement,
chargement, expédition, Ger. Ladung,
Verschiffung, Sp. Embarque, It. Imbarco,
carico, spedizione.)
This is the act of putting goods on
board a ship, and also the name given

(See Mortgage

to the goods themselves, when the
property of the goods rests with the
consignee,

SHIPOWNERS. (Fr. Armateurs, Ger.
Schiffsergentiimer, Sp. Armadores, It.
Armatori.)

These are the persons who own ships.

SHIPPERS. (F¥r. Eaxpéditeurs, char-
geurs, Ger. Verlader, Sp. Embarcadores,

~ exportadores, It. Speditori, caricaiors.)

These are persons who place goods on
board ships for transportation abroad.

SHIPPING BILLS. These are either:—

1. (Fr. Notes de drawback, Ger. Zoll-
Jreischeine, Sp. Notas de drawback, It.
Note di drawback o dazio di ritorno.)

Customs documents wused in cases
where drawback is claimed upon dutiable
goods transhipped either for re-export
or for use on board during a voyage.

2. (Fr. ILastes navales, Ger. Schiffs
listen, Sp. Manifestos de embarque, It.
Bollettins marittimas.)

Documents giving particulars of the
goods and the exporting vessel, used
chiefly for statistical purposes.

SHIPPING CARDS. (Fr. Bulletins des
bdatiments en chargement, Ger. Verschiff-
ungskarten, Sp. Lista de buques d cargar,
It. Bollettini o listint dei bastimenti pronti
per il carico.)

These are cards issued by shipbrokers
to their customers, giving particulars
of the ship, or ships, they are about to
load, the loading berth, date of departure,
etc.

SHIPPING NOTES. (Fr. Notes d’expé-
dition, Ger. Schiffszettel, Sp. Vales de
buque, It. Note d’imbarco e ricevute di
spedizione.)

These are documents which are ad-
dressed to the superintendent of the
dock where a ship is lying, requesting
that functionary to receive and ship
certain goods named therein.

SHIPPING SPECIFICATION. (Fr.
Spécification d’embarquement, Ger. Ver-
schiffungsspezifikation, Sp. Especifica-
cion de embarque, It. Specificazione
d’vmbarco.)
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This is a form sent to the Customs
officials giving details as to goods shipped.

SHIPPING WEIGHT. (Fr. Pouds de la
cargaison, Ger. Verschiffungsgewicht, Sp.
Peso de cargamento, It. Peso del carico a
bordo.)

Shipping weight is the asserted weight
of goods on their being put on board ship.

SHIP’S ARTICLES. (Fr. Contrats
d’engagement, Ger. Heuerverirag, Sp.
Articulos de buque, 1t. Contratto dr
arruolamento.)

This is the name given to the agree-
ment entered into between the master
and the crew of a vessel, setting out the
terms of the contract entered into by the
parties as to wages, provisions, etec.
Each member of the ecrew must sign the
articles before the commencement of the
voyage.

SHIP’S CERTIFICATE OF REGIS-
TRY. (Fr. Certificat de registration
navale, Ger. Schiffspapiere, Sp. Abander-
amiento de bugue, It. Certificato dr
registrazione navale o atto di nazionalitd.)

This is the certificate granted by the
registrar on the completion of all the
preliminaries required on the registration
of a vessel. It gives the name, the build,
and the tonnage of the ship, the names
of the owner and the master, and it
proves the nationality of the vessel.

As to the particulars required before
a vessel can be registered as a British
ship, see British Shaip.

HIP’S CLEARANCE INWARDS.
(Fr. Acquit, Ger. Klarierung, Sp.
Despacho de Aduana, It. Lascia passare
della dogana, bastimento sdoganato.)

Upon the arrival of a vessel in port
the master reports his ship, cargo, and
crew at the Custom House, and, on
payment of tonnage dues, permission
is given for him to unload. When the
unloading is completed, and the ship
has been rummaged, a certificate of
clearance inwards is given.

SHIP’S CLEARANCE OUTWARDS.
(Fr. Congé, Ger. Verzollung, Sp. Permiso
de salida, It. Permesso di partenza.)

When a vessel has taken her cargo on
board, the outward-bound ship must
obtain permission from the Custom
House before she can be permitted to
sail. Permission is only given when a
full account of her cargo has been made
and duty paid. This is called clearance
outwards.

SHIP’S HUSBAND. (Fr. Gérant a
bord, Ger. Korrespondenzreeder, Ver-
frachter, Sp. Consignatario del vapor,
It. Gerente navale, amministratore navale.)

This is an agent appointed by the

owners or part-owners of a ship, who
looks after the requisite repairs and
fittings of the ship, provides stores or
assistance when in port, and attends to
her general welfare.

SHIP’S MANIFEST. (Fr. Manifeste,
Ger. Manifest, Sp. Manifiesto del buque,
It. Manaifesto navale.)

This is a document giving a formal
statement, for the use of the customs’
authorities, of the ship, her cargo, and
the names of the ports to which she is
going.

SHIP'S PAPERS. (Fr. Papiers de
bord, papiers de navire, Ger. Schiffs-
papiere, Sp. Documentacion del buque,
It. Atte e documenti di bordo.)

These consist of the ship’s certificate
of registry, the manifest, the muster roll
or articles, the charter-party and the
bills of lading, the bill of health, and the
log book.

It is of the utmost importance that
these papers should be regular, com-
plete, a.mf in order, because international
law requires that every merchantman
shall carry a certain number of docu-
ments as evidence of her nationality
and as proof of the real nature and desti-
nation of her cargo. This is especially
so during the occurrence of hostilities
when the ship does not belong to one of
the belligerent nations.

Lawrence, in his Principles of Inter-
national Law, says: ‘“ The exact form
and number of these papers differ ac-
cording to the law of the various mari-
time countries, but they must always
be sufficient to fix the nationality of the
ship, her destination, and the ownership
of the vessel and cargo. A list of the
papers required by the law of each
civilised state will be found in manuals
of Prize Law, issued by the naval
authorities of the chief maritime nations,
and in some of the large works on inter-
national law. The absence of papers
will justify detention by a belligerent
cruiser, as will also the presence of false
papers, or gross irregularities, omissions,
or inconsistencies in the papers produced.
What is technically called spoliation
of papers has given rise to a difference of
treatment among the prize courts of the
leading naval powers. The phrase
signifies the wilful destruction of docu-
ments by throwing them overboard
during a chase, or by any other means.
The British and American practice 1s to
regard it as good ground for the capture
of the vessel, but not necessarily good
ground for condemnation. It affords a
strong presumption of her guilt, but not
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a presumption which cannot be rebutted
by evidence to the contrary.” _

SHIP’S PASSPORT. (Fr. Permis de
navigation, Ger. Schiffspass, Sp. Pase
de wvapor, It. Passaporto marittimo,
permesso di navigazione.)

This 18 a document given to the cap-
tain of a neutral ship in time of war, as
his authority to proceed on a voyage,
and also to prove tﬁe vessel’s nationality.
The document contains a full description
of the vessel, her cargo and crew, the
names of the captain and owner, her
place of lading, port of registry, and the
port of destination.

SHIP'S PROTEST.
requéte, Ger. Seeprotest, Verklarung, Sp.
Protesta maritima, 1t. Protesta marittima
comprovante il sinisiro.)

This is a solemn declaration made upon
oath before a notary publie, giving the
particulars of the cause of any injury to
the vessel, or damage to her cargo, for
the satisfaction of the underwriters.
Underwriters sometimes demand this
document before adjusting a claim
against them, and it then devolves upon

the insured to obtain and to exhibit it. |

SHIP’S REPORT. (Fr. Mémento
maritime, Ger. Schiffsbericht, Sp. Presen-
tacion d la aduana, It. Relazione del
capitano.)

The master of every ship, whether
laden or in ballast, must, within twenty-
four hours after arrival from ports
beyond the seas at any port in the
United Kingdom, report his ship and
answer all questions relating to the

Ip, Cargo, or erew on a presecribed form.

1IP’S STORE BOND. (Fr. Contrat
particulier de douane, Ger. Schiffsbedarf-
schein, Sp. Contrato particular del capitin,
It. Contratto particolare di dogana per le
vetiovaglie a bordo.)

This is a bond given to the customs
by the master or owner of a vessel when
dutiable articles are to be shipped as
stores for use on the voyage.

SHIP’S STORES. (Fr. Vivres sowmis

auz droits, Ger. Schiffsbedarf, Sp. Viveres |

sujetos d& impuesto, It. Viveri di bordo,
provviste di bordo.)

. These are the provisions necessary for
victualling a ship. As a distinet term
used by the customs, the meaning is
confined to those articles on board which
are liable to duty, such as wines, spirits,
and tobaeco, for which special regulations
are made.

SHOPS ACTS, 1912 and 1913.
Various Acts of Parliament were passed
between 1892 and 1911 regulating the
hours of closing, service, ete., of shop

- apply to the week
. holiday

assistants, and it was thought that the
Act of 1911 would effect great changes.
Owing to the pressure of Parliamentary
business, however, it could not receive
adequate attention, and consequently
all the Acts dealing with the particular
matters affecting shops and shop
assistants were repealed in 1912 when
the new Aet came into forece. This

- Act of 1912 was amended by an addi-

tional Aet which was passed in 1913.
It 1s unnecessary to do more than
quote the more important sections of the

. two Acts, leaving out altogether matters
. of procedure.

(Fr. Déclaration, | fications to be observed in applying the

There are certain modi-

Acts to Scotland*and Ireland.

Under the Act of 1912

1—(1) On at least one week day
in each week a shop assistant shall not
be employed about the business of a
shop after half-past one o’clock in the
afternoon :

Provided that this provision shall not
preceding a bank
if the shop assistant is not
employed on the bank holiday, and if
on one week day in the following week
in addition to the bank holiday the
employment of the shop assistant
ceases not later than half-past one
o’clock in the afternoon.

(2) The occupier of a shop shall fix,
and shall specify in a notice in the
prescribed form, which must be affixed
in the shop in such manner and at such
time as may be preseribed, the day of
the week on which his shop assistants
are not employed after half-past one
o’clock, and may fix different days for
different shop assistants.

(3) Intervals for meals shall be
allowed to each shop assistant in
accordance with the First Schedule to
this Act :

Provided that this provision shall
not apply to a shop if the only persons
employed as shop assistants are members
of the family of the occupier of the shop,
maintained by him and dwelling in his
house.

Penalties are provided for a contra-
vention of any of the orders entered in
the Act.

2—(1) No person under the age of
eighteen years (in this Act referred to
as a ** young person ’’) shall be employed
in or about a shop for a longer period
than seventy-four hours, including meal
times, in any one week.

(2) No young person shall, to the
knowledge of the occupier of the shop,
be employed in or about a shop—
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(a) having been previously on the
same day employed in any factory or
workshop, as defined by the Factory
and Workshop Act, 1901, for the number
of hours permitted by that Act; or

(b) for a longer period than will,
together with the time during which
he has been previously employed on
the same day in a factory or workshop,
co}gpleta such number of hours as afore-
said.

(3) In every shop in which a young
Eersnn is employed a notice shall be

ept exhibited by the occupier of the
shop in a conspicuous place referring
to the provisions of this section and
stating the number of hours in the
week during which a young person may
lawfully be employed in or about the
BROPs » »
(5) This section shall apply to whole-
sale shops, and to warehouses in which
assistants are employed for hire, in like
manner as if they were shops within the
meaning of this Act, and the provisions
of sections thirteen and fourteen of this
Act, shall for the purposes of the enforce-
ment of this section, be construed
accordingly.

(6) This section shall not apply to any
person wholly employed as a domestic
servant.

8.—(1) In all rooms of a shop where
female shop-assistants are employed
in the serving of customers, the occupier
of the shop shall provide seats behind
the counter, or in such other position
as may be suitable for the purpose, and
such seatsshall be in the proportion of not
less than one seat to every three female
shop assistants employed in each room.

4.—(1) Every shop shall, save as
otherwise provided by this Act, be
closed for the serving of customers not
later than one o’clock in the afternoon
on one week day in every week.

(2) The local authority may, by order,
fix the day on which a shop is to be
closed (in this Act referred to as * the
weekly half-holiday”’), and any such
order may either fix the same day for
all shops, or may fix—

(a) different days for different classes

of shops; or
(b) different days for different parts

of the district ; or

(c) different days for different periods
of the year :
Provided that—

(i) where the day fixed is a day other
than Saturday, the order shall provide
for enabling Saturday to be substituted

for such other day; and

(ii) where the day fixed is Saturday,
the order shall provide for enabling
some other day specified in the order
to be substituted for Saturday ;
as respects any shop in whigh notice
to that effect is affixed by the occupier,
and that no such order shall be made
unless the local authority, after making
such inquiry as may be preseribed,
are satisfied that the occupiers of a
majority of each of the several classes
of shops affected by the order approve
the orger.

(3) Unless and until such an order
is made affecting a shop, the weekly
half-holiday as respects the shop shall
be such day as the occupier may specify
in a notice affixed in the shop, but 1t
shall not be lawful for the occupier of
the shop to change the day oftener
than once in any period of three
months.

(4) Where the local authority have
reason to believe that a majority of
the occupiers of shops of any particular
class in any area are in favour of being
exempted from the provisions of this
section, either wholly or by fixing as
the eclosing hour instead of one o’clock
some other hour not later than two
o’clock, the local authority, unless they
consider that the area in question 18
unreasonably small, shall take steps
to ascertain the wishes of such occupiers,
and, if they are satisfied that a majority
of the occupiers of such shops are in
favour of the exemption, or, in the case
of a vote being taken, that at least one-
half of the wvotes recorded by the
occupiers of shops within the area of
the class in question are in favour of the
exemption, the local authority shall
make an order exempting the shops
of that class within the area from the
provisions of this section either wholly
or to such extent as aforesaid.

(5) Where a shop is closed during
the whole day on the oceasion of a bank
holiday, and that day is not the day
fixed for the weekly half-holiday,
it shall be lawful for the occupier of
the shop to keep the shop open for the
serving of customers aiter the hour
at which it is required under this section
to be closed either on the half-holiday
immediately preceding, or on the
half-holiday immediately succeeding, the
bank holiday.

(6) This section shall not apply to any
shop in which the only trade or business
carried on is trade or business of any of
the classes mentioned in the Second
Schedule to this Act, but the local
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authority may, by order made and
revocable in the manner hereinafter
provided with respect to closing ordqm,
extend the provisions of this section
to shops of any class exempted under
this provision 1if satisfied that the
occupiers of at least two-thirds of the
shops of that class approve the order.

(7) (Penalty Clause.

(8) Nothing in this section shall
prevent customers from being served
at a time when the shop in which they
are sold is required to be closed with
victuals, stores, or other necessaries for
& ship, on her arrival at or immediately
before her departure from a port.

9.—(1) An order (in this Act referred
to as " a closing order’) made by a
local authority, and confirmed by the
Secretary of State in manner provided
by this Act, may fix the hours on the
several days of the week at which, either
throughout the area of the local authority
or in any specified part thereof, all
shops or shops of any specified class are
to closed for serving customers.

(2) The hour fixed by a closing order
(in this Act referred to as * the closing
hour "’ ) shall not be earlier than seven
o’clock in the evening on any day of the
week.

(3) The order may—

(@) define the shops and trades to
which the order applies; and

(b) authorise sales after the closing
hour in cases of emergency and in such
other circumstances as may be specified
or indicated in the order; and

(¢) contain any incidental,
mental, or consequential
which may appear necessary or proper.

(4) Nothing in a closing order shall
apply to any shop in which the only

@ or business carried on is trade or
business of any of the classes mentioned
in the Third Schedule to this Act. . .

7—(1) Where it appears to the
Secretary of State, on the representation
of the local authority or a joint repre-
sentation from a substantial number
of occupiers of shops and shop assistants
in the area of the local authority, that

it is etgedjent to ascertain the extent
to which there is a demand for early
closing in any locality, and to promote
and facilitate the making of a closing
order therein, the Secretary of State
may appoint a competent person to
hold a local inquiry.

(2) If, after holdinﬁ:uch an inquiry
and conferring with the local authority,

it appears to the person ho ding the
inquiry that it is expedient that a

supple-
provisions

closing order should be made, he shall
prepare a draft order and submit it to
the Secretary of State together with his
report thereon.

(3) If the Secretary of State, after
considering the draft order and report,
and any representations which the
local authority may have made in respect
thereof, is of opinion that it is desirable
that a closing order should be made,
he may communicate his decision to
the local authority, and thereupon
there shall be deemed to be a prim#
Jacie case for making a closing order in
accordance with the terms of the draft
order, subject to such modifications
(if any) as the Secretary of State may
think fit.

(4) The person who held the inquiry
shall, if so directed by the Secretary of
State on the application of the local
authority, assist and co-operate with the
local authority in taking the steps
preliminary to making tho order.

8.—The Secretary of State may, at
any time on the application of the local
authority, revoke a closing order either
absolutely or so far as it affects any
particular class of shops, and, if at any
time it 18 made to appear to the satis-
faction of the local authority that the
occupiers of a majority of any class of
shops to which a closing order applies
are opposed to the continuance of the
order, the local authority shall apply
to the Secretary of State to revoke the
order in so far as it affects that class of
shops, but any such revocation shall
be without prejudice to the making of
any new closing order

9.—It shall not be lawful in any locality
to carry on in any place not being a shop
retail trade or business of any class at
any time when it would be unlawful
in that locality to keep a shop open
for the purposes of retail or business
of that class, and, if any person carries
on any trade or business in contravention
of this section, this Act shall apply
as if he were the occupier of a shop
and the shop were being kept open in
contravention of this Act

Provided that—

(@) the prohibition imposed by this
section shall, as respects any day other
than the weekly half-holiday, be subject
to such exemptions and econditions (if
any) as may be contained in closing
orders ; and

(6) nothing in this section shall be
construed as preventing a barber or
hairdresser from attending a customer
In the customer’s residence, or the
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holding of an auction sale of private
effects in a private dwelling-house ; and

(¢c) nothing in this section shall apply
to the sale of newspapers.

10.—(1) Where several trades or
businesses are carried on in the same
shop, and any of those trades or busi-
nesses is of such a nature that, i1f 1t were
the only trade or business carried on in
the shop, the shop would be exempt
from the obligation to be closed on the
weekly half-holiday, the exemption
shall apply to the shop so far as the
carrying on of that trade or business 18
concerned, subject, however, to such
conditions as may be prescribed.

(2) Where several trades and busi-
nesses are carried on in the same shop
and any of those trades or businesses
are of such a nature that if they were
the only trades or businesses carried
on in the shop a closing order would not
apply to the shop, the shop may be
kept open after the closing hour for the
purposes of those trades and businesses
alone, but on such terms and under such
conditions as may be specified in the
order.

(3) Where several trades or businesses
are carried on in the same shop, the
local authority may require the occupier
of the shop to specify which trade or
business he considers to be his principal
trede or business, and no trade or
business other than that so specified
shall, for the purpose of determining &
majority under this Act, be considered
as carried on in the shop unless the
occupier of the shop satisfies the local
authority that it forms a substantial part
of the business carried on in the shop.

11.—(1) In places frequented as
holiday resorts during certain seasons
of the year the local authority may
by order suspend, for such period or
periods as may be specified in the
order, not exceeding in the aggregate
four months in any year, the obligation
imposed by this Act to close shops on
the weekly half-holiday.

(2) Where the occupier of any shop
in any place in which any such order of
suspension is 1n force satisfies the local
authority that it is the practice to allow
all his shop assistants a holiday on
~ full pay of not less than two weeks In
every year, and keeps affixed In his
shop a notice to that effect, the require-
ment that on one day in each week a
shop assistant shall not be employed
after half-past one o’clock shall not
apply to the shop during such period
or periods as aforesaid.

12.—(1) Where Post Office business
is carried on in any shop in addition
to any other business, t is Act shall
apply to that shop subject to the
following modifications :(—

(@) If the shop is a telegraph office,
the obligation to close on the weekly
half-holiday shall not apply to the
shop so far as relates to the transaction
of Post Office business thereat :

(b) Where the Postmaster-General
certifies that the exigencies of the postal
service require that Post Office business
should be transacted in any such shop
at times when under the provisions
of this Act relating to the weekly half-
holiday the shop would be required
to be closed, or under conditions not
authorised by section one of this Act,
the shop shall, for the purpose of the
transaction of Post Office business
be exempted from the provisions of
this Act to such extent as the Post-
master-General may certify to be
necessary for the purpose :

Provided that in such cases the
Postmaster-General shall make the
best arrangements that the exigencies
of the postal service allow with a view
to the conditions of employment of
the persons employed being on the
whole not less favourable than those
gsecured by this Act:

(¢) The provisions contained In any
closing nrc{::—:-r imposing terms or con-
ditions on the keeping open of any such
shop after the closing hour for the
transaction of Post Office business
shall be subject to the approval of the
Postmaster-General.

(2) Save as aforesaid, nothing iIn
this Act shall apply to Post Office
business, or to -any premises in which
Post Office business is transacted. . .

19.—(1) In this Act—

The expression ‘‘shop” includes any
premises where any retail trade
or business is carried on ;

The expression ‘‘retail trade or
business ’’ includes the business of
a barber or hairdresser, the sale
of refreshments or intoxicating
liquors, and retail sales by auction,
but does not include the sale of
programmes and catalogues and
other similar sales at theatres and
places of amusement ; _

The expression *‘shop assistant ”’
means any person wholly or mainly
employed in a shop In connection
with the serving of customers or
the receipt of orders or the despateh
of goods ;
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The expression ‘“Bank holiday”
includes any public holiday or day
of public rejoicing or mourning ;

The expression ‘‘week’ means the
period between midnight on Satur-
day night and midnight on the
succeeding Saturday night.

(2) Nothing in this Act shall apply
to any fair lawfully held or any bazaar
or sale of work for charitable or other
purposes from which no private profit

18 derived.
SCHEDULES.
FIRST SCHEDULE.
INTERVALS FOR MEALS.

Intervals for meals shall be arranged
80 as to secure that no person shall be
employed for more than six hours
m'tﬁout an interval of at least twenty
minutes being allowed during the course
thereof.

Without prejudice to the foregoing
provision—

(1) where the hours of employment
include the hours from 11.30 a.m. to
2.30 p.m., an interval of not less than
three-quarters of an hour shall be allowed
between those hours for dinner ; and

(2) where the hours of employment
include the hours from 4 p.m. to 7 p.m.,
an interval of not less than half an hour
shall be allowed between those hours
for tea;
and the interval for dinner shall be
icreased to onme hour in cases where
that meal is not taken in the shop, or
in & building of which the shop grms
part or to which the shop is attached -

Provided that an assistant employed
in the sale of refreshments or in the
sale by retail of mtoxicating liquors
need not be allowed the interval for
dinner between 11.30 a.m. and 2.30 p.-m.,
if he is allowed the same interval so
arranged as either to end not earlier
than 11.30 a.m. or to commenece not
later than 2.30 p.m., and the same
exemption shall apply to assistants
employed in any shop on the market
day in any town in which a market is
held not oftener than once a week, or
on a day on which an annual fair is held.

SECOND SCHEDULE.

TRADES AND BUSINESSES EXEMPTED
FROM THE PROVISIONS AS To WEEKLY
Havr-HoLiDAY.

_The sale by retail of intoxicating
hquors.
The sale of refreshments, including

The sale of motor, cyele, and air-craft
supplies and accessories to travellers.

e sale of newspapers and periodicals.

The sale of meat, fish, milk, cream,
bread, confectionery, fruit, vegetables,
flowers, and other articles of a perishable
nature,

The sale of tobacco and
requisites.

The business carried on at a railway
bookstall on or adjoining a railway
platform.

The sale of medicines and medical
and surgical appliances.

Retail trade carried on at an exhibition
or show, if the local authority certify
that such retail trade is subsidiary or
ancillary only to the main purpose of
the exhibition or show.

smokers’

THIRD SCHEDULE.

TRADES AND BUSINESSFS EXEMPTED
FROM PRrovisioNs oF Crosing ORDERS.

The sale by retail of intoxicating
liquors.

The sale of refreshments for con-
sumption on the premises.

The business carried on at a rallway
refreshment room.

The sale of newspapers.

The sale of tobacco and smokers’
requisites.

The business carried on at a railway
bookstall.

The sale of medicines and medical
and surgical appliances.

Post Office business.

The amending Act of 1913 provides
as follows :—

1.—(1) The provisions of section one
of the Shops Act, 1912, shall not apply
to shop assistants employed in any
premises for the sale of refreshments,
whether licensed for the sale of intoxicat-
ing liquor or not, if their employment
18 wholly or mainly in connection
with the sale of intoxicating liquors or
refreshments for consumption on the
premises, and if the occupier of the
premises, by such a notice as is here-
inafter mentioned, signifies that he elects
that instead of those provisions the
following provisions shall apply :—

(@) No such assistant shall be em-
ployed for more than sixty-five hours
in any week exclusive of meal times.

(b) Provision shall be made for
securing to every such assistant—

(1) thirty-two whole holidays on a
week day in every year, of which at least
two shall be given within the currency
of each month and which shall comprise

436




Sho]

o . B . S

BUSINESS MAN'S GUIDE

[Sho

a holiday on full pay of not less than
six consecutive days ;

(ii) twenty-six whole holidays on
Sunday in every year, so distributed
that at least one out of every three
consecutive Sundays shall be a whole
holiday :

Provided that two half-holidays on
a week day shall be deemed equivalent
to one whole holiday on a week day.

(c) Intervals for meals shall be
allowed to every such assistant amount-
ing on a half-holiday to not less than
three-quarters of an hour, and on every
other day to not less than two hours,
and no assistant shall be employed for
more than six hours without being
allowed an interval of at least half an
hour :

Provided that this provision shall not
apply if the only persons employed as
such shop assistants are members of
the family of the occupier of the

premises maintained by him and
dwelling in his house.
(d) The occupier shall affix and

constantly maintain in a conspicuous
position in the premises a notice in the
prescribed form referring to the pro-
visions of this section, and stating the
steps taken with a view to compliance
therewith.

(2) Where the occupier of any premises
has signified as aforesaid that he elects
that the foregoing provisions shall
apply, and any of those provisions are
not complied with, the occupier of the
premises shall be guilty of an offence
against the Shops Act, 1912, and shall
be liable to a fine not exceeding—

(@) in the case of a first ofience, one
pound ;

(b) in the case of a second offence,
five pounds ; and

(¢) in the case of a third or subsequent
offence, ten pounds.

(3) For the purposes of this section,
the expression ‘‘ half-holiday "’ means a
day on which the employment of an
assistant ceases not later than three
o’clock in the afternoon and on which
he is not employed for more than six
hours including meal-time.

(4) A notice under this section may be
withdrawn by the occupier of the shop
at the expiration of a year from the date
when it was given, and thereafter at
the expiration of any succeeding year,
and upon any such withdrawal section
one of the Shops Act, 1912, shall apply
to the shop in like manner as before the
notice was given.

(5) The Shops Act, 1912, as amended

——— pr—

| by this Act, shall, in its application to

any premises in respect to which a
notice under this section is in force,
have effect as though the definition of
‘““gshop assistant’ included all persons
wholly or mainly employed in any
capacity at the premises in connection
with the business there carried on.

A memorandum has been issued by
the Home Office as to the law relating
to shops, and every shopkeeper or other
person interested ought to procure a
copy. It can be purchased at the
price of one halfpenny from Messrs.
Wyman & Sons, Ltd., Fetter Lane, E.C.

SHORT BILLS. (Fr. Billets a courte
échéance, Ger. kurzsichtige Wechsel, Sp.
Letras d corta fecha, It. Cambiali a breve
scadenza.)

These are bills, so classified and
named by bankers, which have less
than ten days to run; and the name is
also applied to demand and sight-bills
and to bills drawn for any period when
within ten days of maturity.

Bills are often paid into a bank for
the purpose of collection just before
they become due, and it 1s a custom of
bankers to ‘ enter them short,” that
is, not to credit them at once to the
customer, but to wait until they are paid.

Short bills, in the event of the bank-
ruptecy of the banker between their
deposit and maturity, do not pass to
the trustee in bankruptey under the

reputed ownership clause. They are
treated as goods in the hands of a factor.
SHORT-DATED BILLS. (Fr. Bullets

a courte date, Ger. kurzsichtige Wechsel,
Sp. Letras d corta fecha, 1t. Cambialy a
breve scadenza o a breve termine.)

Short-dated bills are those which have
a short time to run from their date.

SHORT INTEREST. (Fr. Intéréts en
moins, Ger. Uberversicherung, Zinsen-
manko, Sp. Intereses de menos, It.
Interessi in meno.)

In marine insurance the excess of the
amount for which goods are insured over
the value of the goods shipped is called
«“ short interest,”” and the insured may
claim this amount from the underwriters.

SHORT LOANS. (Fr. Préts a courte
date, Ger. kurze Darlehen, Sp. Préstamos
d corta fecha, It. Prestiti a breve scadenza
o per breve periodo di tempo.)

These are advances made for short
periods at a fixed rate of interest.

SHORT MONEY. (Fr. Préts couris,
Ger. kurzes Darlehen, Sp. Préstamos
cortos, 1t. Prestiti a breve termine.)

This expression has the same meaning
as short loans (g.v.).
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SHORT OF STOCK. (Fr. Baissier,
Ger. Bawssier, Tiefspekulant, Sp. Bajista,
It. Gyuocatore di borsa al ribasso.)

This is an American term, equivalent
in meaning to the word ** bear ”’; specu-
lators being said to be ** short of stock ™
when they have sold what they do not

" SHORT SHIPMENT. (Fr. Pas a bord,

Ger. nicht an Bord, nicht geliefert, Sp. |

No da bordo, 1t. Non a bordo.)

These are goods said to be a short
shipment when they are shut out of a
ship, either accidentally or for want of

room.
(Fr. Cléture

SHUT FOR DIVIDEND.
pour dividende, Ger. fiir Verteilung der

Dividenden geschlossen, Sp. Cerrado por |

devidendo, It. Chiusura per dwidendo.)

This is an expression used when the
transfer books of banks and joint-stock
companies are closed to permit of the
dividend warrants being prepared and

SIGHT BILLS. (Fr. Billets a vue, Ger.
Stchtwechsel, Sp. Letras d la vista, It.
Cambiali a vista.)

These are bills of exchange which are
E:yable as soon as they are presented. No

ys of grace are allowed upon sight bills.

SIGHT ENTRY. (Fr. Déclaration
d’entrée, Ger. Interimszollschein, Sp.
Permiso provisorio, It. Permesso prov-
visorio della dogana.)

This expression has the same meaning
as bill of sight (g.v.).

SIGNATORIES. (Fr. Souscripteurs,
signataires, Ger. Zeichner, Unterzeichner,
Unterschreiber, Sp. Suscriptores, fir-
mantes, 1It. Firmatori, sottoscrittors,
soscritiors. )

These are the persons who sign the
memorandum of association and the
articles of association of a limited

any.
INTEREST. (Fr. Intérét

Co

simple, Ger. einfache Zinsen, Sp. Interés

simple, It. Interesse semplice.)
Interest is called simple when it is
id or credited

!

. Ger.

SKIPPING. (Fr. Dépaguetage, Ger.
Umpackung, Sp. Desempaquetaje, It.
- Sballare.)

This 1s a Custom House term for the
temporary transferring of goods from
one package to another, for the purpose
of taring, ete.

SLEEPING PARTNER. (Fr. Associé
commanditaire, commanditaire, Ger. stiller
T'eilhaber, Kommanditist, Sp. Socio
comanditario, It. Socio accomandante.)

A sleeping partner is one who invests
his money in a business, but takes no
active part in the working of the concern.
Such a partner, if his name appears in
the firm or if he holds himself out as a
partner, is equally liable with each of the
working or active partners for the debts
of the firm to the whole extent of his
property. But see Partnership.

SLIDING SCALE. (Fr. Echelle mobile,
gleitende Skala, Staffeltarif, Sp.
Escala gradual, 1It. Scala mobile o di

proporzione.)

A shding scale is a scale for fixing the
rate of wages to be paid to workmen

~ according to the rise or fall in the market

value of the product of their labour.
This is made clear by the following exam-
ple. Suppose a workman, who is paid
by a sliding scale, agrees to accept 10s.
as a basis for producing a certain
quantity of any commodity so long as it
should fetch 30s. in the open market.
If the market price rises or falls 5s., his
wages are proportionately increased or
reduced, according to the scale agreed
upon.

SLINGING. (Fr. Frais d’élingue, Ger.
Schlingengeld, Sp. Gastos de eslingar,
It. Spese di agganciamento.)

This is a shipping term used in some
ports, signifying a charge for putting the
chains round the goods as they lie in
craft alongside a ship, so that the vessel
may hoist them on board. This charge
13 usually borne by the shipper.

SLIP. (See Marine Insurance.)

SLIPS. (Fr. Cales, Ger. Stapel, Sp.
Tiras, It. Ponte di approdo, scali di
costruzione e alaggio.)

These are platforms sloping down-
wards towards the water, upon which
ships may be built, overhauled, or
repaired.

SLUMP. (Fr. Baisse soudaine, Ger.
etn plotzliches Sinken der Preise, Sp.
Baja repentina en el precio, It. Ribasso
tmprovviso, diminuzione repentino nei
prezzi.)

This is the common word used to
denote a heavy fall in the price of

' anything,
438




Sma]

BUSINESS MAN’S GUIDE [Sol

SMALL BANEKRUPTCY. (See Bank-
ruptcy.)

SMUGGLING. (Fr. Contrebande, Ger.
Schmuggelei, Sp. Contrabando, 1t. Con-
trabbando.)

This means the fraudulent importation
of dutiable goods, and the concealment
of the same for the purpose of avoiding
the payment of duty.

SOCIETY. (Fr. Société, Ger. Gesell-
schaft, Sp. Soctedad, 1t. Societa, associa-
zione.)

This is a combination of a number of
gersons for the purpose of carrying on a
usiness undertaking.

SOFT GOODS. (Fr. Tissus, Ger. Wol-
lenwaren, Bauwmwollenwaren, Sp. Pa#os,
It. Tessutz.)

These are goods manufactured of wool
or cotton, or of both.

SOLA. (Fr. Seule, Ger. Sola, Sp. Sola,
It. Sola, sola di cambio.)

This is a Latin word meaning  soli-
tary.’ This term, as applied to a bill
of exchange, denotes that there is but
one copy of the bill in circulation, as
distinct from a bill which is drawn in
a set of two or three.

SOLICITOR. (Fr. Avoué, Ger. Anwalt,
Sp. Procurador, 1t. Avocalo.)

A person who is duly admitted to
the King’s courts by the Master of the
Rolls. Formerly the term * solicitor ™
was applied to those members of the pro-
fession who practised in the Courts of
Chancery, and ‘“* attorney » to those who

ractised in the Common Law Courts;

ut the title of attorney is no longer in
use and that of solicitor is the only one
recognised.

Full information as to the duties and
responsibilities of a solicitor is given
in Mr. Poley’s valuable work on the Law
A?ecting Solicitors, from which the
following summary is taken.

A person desirous of becoming &
golicitor must serve an apprenticeship
or clerkship under articles, which 18
known as service under articles. The
only persons exempt from such service
are barristers of five years’ standing
and certain colonial solicitors. Service
must be with a properly qualified
solicitor. It is necessary for every
person, unless otherwise exempt, to

ass an examination before he can

o articled, called the preliminary
examination. The contract of service
or articles must be in writing, and 1s
usually signed by the parent or guar-
dian of the elerk on his behalf and
by the solicitor. The stamp duty on
original articles is £80. The contract

e S—

is required to be registered, and it must
be produced to the Registrar of the
Law Society within six months of the
date when it was made. The Registrar,
on being satisfied as to its due execution,
enters in 8 book the names and addresses
of the parties, the date of the articles,
and the date of the entry. The Registrar
may, before making the entry, require
a verification of the articles by statutory
declaration or otherwise, as may be

thought fit. A fee of 5s. is payable on
registration. A certificate of having
passed the preliminary examination,

or any of the examinations exempting
from it, must be produced, or satisfactory
evidence that the person named in the
articles is not required under the regu-
lations for the time being in force to
pass a preliminary examination. All
certificates are returned with the articles.
A premium is usually required by the
golicitor of the clerk. This varies
greatly according to the status and busi-
ness of the solicitor.

Three years’ service only 1s required
of graduates in arts or laws of any of the
universities of the United Kingdom
(provided the degrees are not honorary),
and of barristers of three years’ stand-
ing. The same period only is required
in the case of persons admitted and en-
rolled as writers to the signet or solicitors
in the Supreme Court of Scotland, or
members of the Faculty of Advocates.
Clerks who have for ten years been bond
fide engaged in a solicitor’s office, on
satisfying the examiners that they have
faithfully, bonestly, and diligently served
as such, are likewise entitled to the benefit
of this exemption. Service for four
years is permitted to persons who have
passed certain examinations, full par-
ticulars of which can be obtained from
the offices of the Law Society,
Chancery Lane.

The articled clerk, unless specially
permitted to do so, may not engage
in any business during his articles.
If his master dies, becomes bankrupt,
or is otherwise disqualified before the
termination of the period of service,
the clerk’s articles may be transferred
to another solicitor. The contract of
service may be determined by mutual
consent.

There are three examinations to be
passed by all clerks who are not ex-
empted by reason of university or other
qualifications—the preliminary, the in-
termediate, and the final. From the
last of these there is no exemption
except in the case of colonial attorneys
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of seven years’ standing. The examina- | study the laws of the country. In many
tions are held four times a year. The | instances solicitors are accom-

lees payable are £2, £3, and £5 respec-
tively, but half these fees only are charged
on asecond or a subsequent examination,

On passing the final examination the
clerk 15 entitled to be admitted as a
solicitor. He must give s8ix weeks’
notice at least before the first day of the
month to the Registrar in writing,
stating his place of abode, and the name
or names and the place or places of
abode of the person or persons with
whom he has served under articles.
Admission is granted by the Master of
the Rolls, and the stamp duty payable
on such admission is £25.

Every solicitor must take out an
annual certificate, otherwise he is dis-

ualiied from praectising. During the
rst three years the fee payable is
£4 10s. for London and £3 for the
country. Afterwards the yearly fee 1is
£9 for every solicitor practising within
ten miles of the General Post Office,
and £6 for every country solicitor.

The High Court exercises a controlling
influence over solicitors, as they are
officers of the court. This jurisdiction
18 exercised in & summary manner by
equitable or punitive orders, disobedi-
ence to which renders a solicitor liable
to attachment. Thus, orders may be
made enforcing the delivery up of docu-
ments to a client, the payment of money
in accordance with an undertaking, and
the delivery of a bill of costs.

Where a solicitor is guilty of pro-
fessional misconduct an application
may be made to the statutory committee
of the Law Society by affidavit, and the
committee will hear and investigate
the charges brought against the solicitor.
T'hey have full power either to dismiss
the charge or to report for or against
the solieitor. The report is then brought
before a Divisional Court of the High
Court of Justice, and the judges may
punish the solicitor by striking his
name off the rolls, or by awarding a
lesser punishment. On a conviction
for felony the solicitor may be struck
off the rolls on the prod
certificate of conviction.

As a body, solicitors are of the greatest
use in advising the public as to their
e blo - h ts. It l:'nﬂuld hnot

possi or a layman to know how
to act in cases of difficulty, unless he
could obtain the opinion of & man who
has made it his business for years to

plished men of the world as well as
sagacious counsellors, and their judg.
ment can be safely relied upon. They
are bound to preserve their clients’
secrets, and an action will lie for the
divulgement of them. They are liable
for acts of negligence, but the standard
by which it is measured is determined
by the answer to the question : *‘‘ Has
the solicitor exercised the skill, diligence,
or care that would reasonably be ex-
evected of & man in his own profession ? "

hether an action will lie is very often
& matter requiring careful judgment,
and it 18 advisable if such is contem-
plated to take the opinion of counsel
before commencing proceedings.

Solicitors are generally %iable in
contentious matters for the conse-
quences of ignorance or non-observance
of the rules of practice of the courts,
for want of care in the preparation of
the cause for trial, or in attendance
thereon with witnesses, and for the
mismanagement of so much of the con-
duct of the case as is usually and ordin-
arily allotted to their department of the
profession. But, on the other hand, a
solicitor is not answerable for error of
judgment upon points of new occurrence,
or of nice and dcubtful construction,
or of such as are usually entrusted to
men in the higher branches of the law.
He would be liable for not communica-
ting a compromise offered to his client.

In general, he has an implied authority
in matters of litigation to do all neces-
sary things, but not to incur unusual
expenses, such as paying special fees
to counsel, employing shorthand writers
during the trial of an action, or taking
expensive Journeys without first obtain-
in§ the authority of his client.

n non-litigious matters he is liable
for not investigating the title to property
when employed to do so, for failing to
make necessary searches, and for
omitting to give notices of equitable
assignments. When employed to invest
money on a particular mortgage, if he
selects the mortgage himself he may be
liable for negligence if the security is
insufficient, and he has not had the
property valued. He is also bound to
obey all lawful instructions.

hen a solicitor is employed his
employment is called a * retainer,”
which may be either verbal or in writing.
The retainer constitutes the relationship
of solicitor and client. The solicitor can
throw up the retainer for a reasonable
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cause, but he must give a reasonable
notice to the client. He cannot throw
it up in an action on the eve of the trial.
He is entitled to call on his client to
provide him with funds for counsel’s fees,
vitnesses, jury fees, stamps, etc., and
he is bound to account to his client for
all moneys he has received on his behalf.

A client may make an agreement
with his solicitor for conveyancing as
well as for litigious work, but in order
to bind the client the agreement must
be in writing, and signed by the client
or by his agent on his behalf. The agree-
ment must be reasonable. There 18 a
difference in the agreements as to non-
litigious and litigious work. In respect
of the former the solicitor must sue if
he wishes to recover, but the latter may
be enforced by the order of the court.
If there is no agreement, the solicitor
must deliver his bill of costs before he
can commence an action, and, unless the
client is about to leave the country, a
month must elapse between the delivery
of the bill and the commencement of the
action. The bill can be taxed either
by the solicitor or by the client, but it
cannot be taxed a year after its delivery
by the client unless special circum-
stances are shown. What are the special
circumstances which will enable the
bill to be taxed after the year are deter-
mined by the judge or the master before
whom the matter comes. Besides the
client parties who are liable to pay the
bill, such as mortgagees or lessees who
have undertaken to pay the mortgagors’
or lessors’ costs, can obtain taxation,
and so also can cestuis que trustent.
After the bill has been paid taxation can
only be obtained on special circumstances
being shown, but no taxation can be had
more than a year after payment.

The solicitor is remunerated for his
work by the charges that he makes,
which usually consist of items for the
attendances of himself and his clerks.
But largely in conveyancing matters he
is remunerated under the Solicitors’
Remuneration Act, where a scale 1s pro-
vided based on the price paid for the
property by the purchaser, or the amount
lent by a mortgagee, or the rent reserved
by a lessor. If the business does not
fall within the class of cases to which the
scale applies, the solicitor charges in the
usual way.

In addition to the bill which the
solicitor delivers, he is bound to supply
a cash account showing the amount he
has received from his client. It 1is
often a question as to whether items

should be placed in the bill of costs or
in the cash account, and the matter
becomes of importance if the client 18
thinking of taxing the bill, for if an
important item can be removed from
the bill to the cash account, the bill may
be reduced by one-sixth, which will
throw the cost of the taxation on the
solicitor. Thus, if the solicitor finds
the amount that is paid to the revenue
for estate duty, he must not include 1t
in his bill, but place it in the cash
account. Fees paid to counsel, even
though the client finds the money, fees
to witnesses, and jury and court fees
are properly included in the bill.

The relationship of counsel and
solicitor is one that requires considera-
tion. If litigation is proceeding counsel
must be instructed by the client through
a solicitor, and the services of counsel
are rewarded by an honorarium pro-
portioned to the amount of money w ich
is at stake, or to the importance of the
issue. There is no legal liability im-
posed upon counsel either to the solieitor
or to the lay client for negligence or
non-attendance on a case; but if he 1s
unable to attend personally he either
returns the brief or provides a substi-
tute. In important cases two counsel
are usually briefed, a King’s counsel, or
leader, and a junior barrister. The
junior draws the pleadings and prepares
the case, but the conduct of it at the
trial mainly falls to the leader, who
opens, Cross-examines the principal
witnesses, and replies. The fees paya le
are regulated by etiquette, the junior
requiring two-thirds of the fees paid to
the leader.

Counsel are entitled to demand their
foes when the brief is delivered, and
respectable firms of solicitors usually
make a point of delivering cheques at
the same time that they deliver their
briefs, especially when they are not per-
sonally known to the counsel they are
employing. Counsel cannot sue for
their fees, but if the client has paid the
solicitor, and the solicitor fails to pay
the fees to counsel, the solicitor is guilty
of professional misconduct, which will
render him liable to be suspended from
practice, or in extreme cCases to be
struck off the rolls.

A solicitor has a lien or a right to
retain his client’s papers and documents
until his bill of costs has been paid ; in
fact he may use his lien as a weapon to
enforce payment by embarrassing his
client. He also has a right in some cases
of actively enforcing his lien. There are

441



Sol]

— = M ———

two kinds of lien at common law, the

retaining or passive lien, so called because |

the solicitor cannot actively enforce it,
and the charging lien, which can be
actively enforced. In addition, there
is a right of lien which has been con-
ferred by statute, and which is known
as the statutory lien or charging order.
This is better known and more commonli;
used than the charging lien, thou

there are many cases in which the

former must be used if the solicitor |

desires the protection of the court. A
large number of decisions have defined
the nature and the extent of these various
liens.

The statutory lien, or charging order,
18 obtained by a solicitor upon property
recovered or preserved by his exertions,
and he is entitled to apply to the court
for an order charging the property
recovered or preserved with the amount

BUSINESS MAN'S GUIDE
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of his costs, and, if necessary, to apply |

to have his costs, charges, and expenses
raised out of the property, whatever
its nature, tenure, and kind may be.
The right to this lien may be barred by
failure to make an application for
six years. In this respect it differs from
the charging lien, which is not subject
to the provisions of the Statute of
Limitations. The charging order can
be made on the interests of others than
the actual client, where a benefit has
accrued to them through the solicitor’s
exertions. It is treated on the principle
of salvage. All conveyances and acts
done to defeat the solicitor’s right to a
charge are void and of no effect against
the charge, unless made to a bond fide
purchaser for value without notice.

A solicitor is under certain disabilities
in his relationship with his client. He
cannot accept a substantial gift from
his client beyond his fee.
so the client, or the client’s executors
if the client is dead, can obtain it back
from the solicitor. To make such a gift
irrevocable there must be a fixed, de-
liberate, and unbiassed determination
that the transaction shall not be im-
peached after the influence arising from
the existence of the retainer has ceased to
exist. But the rule as to gifts does not
m?ly to mere trifling things. Where

benefits derived by the solicitor

are small, the court will not interfere
to set the gifts aside upon the mere
fact of the existence of the relationship
i e and client, ::ctll the absence
competent independent
There must be proof of mala
of an undue or unfair exercise

If he does |

[Spe

of influence. The rule as to rendering
gifts invalid during the existence of the
relationship of solicitor and client applies
not merely to gifts made to the solicitor
himself, but also to gifts made by the
client to the solicitor’s wife and children,

A solicitor may not take an unfair
advantage of his client in the capacity
of vendor, purchaser, or mortgagee, nor
may he take a secret commission. In
the case of purchases from a client, if
the propriety of the transaction is ques.
tioned the solicitor must show that he
has given all that reasonable advice to
his client against himself which he would
bave given against a third person.

SOLVENCY. (Fr. Solvabilité, Ger.
Zahlungsfdihigkeit, Sp. Solvencia, It.
Solvibilita.)

This 1s the state of a person who is in
a position to pay the whole of his debts
in full.

SOLVENT. (Fr. Solvable, Ger. solvent,

zahlungsfdihig, Sp. Solvente, It. Solvibile,

solvente.)

A merchant or other person is said to
be solvent when he is able to pay the
whole of his debts in full.

S0U. (Fr., Ger., and Sp., Sou, It.
Soldo.)

This is a French bronze coin, the
twentieth part of a franc, equal in value
to about one halfpenny.

SOVEREIGN. (Fr. Sowverain, Ger.
Sovereign, Sp. Soberano (moneda inglesa),
libra, It. Sovrana, lira sterlina.)

The sovereign is the standard British
gold coin, which is worth £1 sterling,
and equal to about 25-22 francs, 20-4
Reichsmarken, and 25,22 pesetas.

SPECIAL COMMERCE. (Fr. Com-
merce spécial, Ger. Spezialhandel, Sp.
Comercio  especial, It. Commercio

o traffico speciale.)

This includes only the imports which
are intended for home consumption,
and the exports which are for the most
part produced in the exporting country.

SPECIAL INDORSEMENT. (Fr.
Endos spécial, Ger. ausgefilltes Giro, Sp.
Endoso especial, 1t. Girata speciale.)

A special indorsement is an indorse-
ment upon a bill of exchange or other
document stating the name of the person
to whom the bill, ete., has been trans-
ferred.

A bill of exchange when specially
indorsed is payable to the indorsee
therein designated, and can only be
negotiated by his indorsement. If a
special indorsement follows an indorse-
ment in blank, the former controls the
eflect of the latter,
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SPECIAL SETTLEMENT. (Fr. Jour de

liguidation spéciale, Ger. besonderer
Abrechnungstag, Sp. Dia de liguidacion
eapecial, It. @Giorno di hquidazione
specrale.)

It is the custom on the Stock EKx- |

change, when a stock is first admitted
to a quotation, for the committee to fix
a day upon which the first settlement
of all prior dealings with the stock are
to be made. This is called the ‘ special
settlement ’’ day.

SPECIE. (Fr. Espéces, Ger. Metallgeld,
Sp. Especias, numerario, It. Nuwumerario,
moneta metallica.)

This word means something in its
own form and essence. The name 1s
generally applied to gold and silver coin
in contradistinetion to bills and notes.

SPECIE PAYMENTS. (Fr. Paiements
en espéces, Ger. Zahlungen in barem Geld,
Sp. Pagos en moneda sonante, 1t. Paga-
mentt in moneta metallica.)

Payments in coin or bullion as distin-
guished from payments made in an
inconvertible paper currency.

SPECIE POFNT. (Fr. Point d’exporta-
titon en numéraire, Ger.
Cotizacion metdlica,

M etallpunkt,
Sp. It. Punto
d

metallica.)

This signifies the price above the

par of exchange at which it is cheaper |

to transmit bullion than to buy bills.
For example, the mint par of exchange
between London and Paris is 25-225.
When the French exchange rises to 25-10
it is cheaper to send gold from England
to France: but when the exchange falls
to 25-35 it is cheaper to ship gold from
France to England.

SPECIFICATION. (Fr. Spécification,
devis, Ger. Specifikation, Einzelauffiih-
rung, Sp. Especificacion, It. Specifica-
ztone, dustinta.)

A specification is a detailed account
of anything. In a commercial sense it
means full particulars of certain goods
required, or work to be performed, as
supplied to contractors or others, so
that they may estimate the cost of the
same, or as supplied by contractors,
stating fully the terms upon which they
are willing to supply the goods or do the
work.

SPECULATION. (Fr. Spéculation,
Ger. Spekulation, Sp. Especulacion, It.
Speculazione.)

This is a commercial term of rather
wide signification, and means primarily
the expenditure of capital with a view
to profit. In this sense the establish-
ment of any new business is a speculation.

In 8

esportazione in nwmerario, quotazione |

. as a
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more restricted sense it
conveys the idea of hazard and risk,
and is generally understood to signify
the purchase of stocks, shares, or com-
modities with the intention of re-selling
the same, and so to make a large profit
in a short time. It also indicates the
risking of a small sum in the anticipation
of realising a large return.

SPEDITION. (Fr. Eaxpédition, Ger.
Spedition, Sp. Expedicion, 1t. Spedizione. )

This is another word used to express
forwarding.

SPITS. (Fr. Broches, Ger. Unter-
suchungseisen, Sp. Agujas, It. Spieds,
stale.) '

These are articles used by officers
of customs for the purpose of examining
goods in rolls, bales, etec., to see that no
dutiable articles are concealed in them.
Some are made of wood, like a paper
knife, others are long, pointed pieces
of wire or steel, so as easily to be inserted
into the article to be examined.

SPOT. (Fr. Sur place, Ger. Lokoware,
Sp. En plaza, It. Sul posto, sul luogo.)

This means that goods are on the spot

- ready for delivery.

SPREAD. (Fr. Double privilége, Ger.
Stellagegeschdtt, Sp. Doble priwvilegro, 1t.
Doppio priwvilegio.)

This is the American term for a * put
and call,” when the price at which the
stock ecan be ‘““put’ is higher or lower
than the price at which it can be called,
or vice versd.

STAG. (Fr. Loup, Ger. Schleppspeku-
lant, Sp. Ccrredor zurupeto que compra Yy
vende sin ser auforizado, I1t. Volpone,
persona scaltra e disonesta.)

This is an expression used on the Stock
Exchange to signify a person who applies
for shares in any new company with .
the sole object of selling them as soon
remium is obtainable, and never
intending to hold or even fully subseribe
for the shares. Another name for a stag
is ‘ premium hunter.”

STALE CHEQUE. (Fr. Vieuxz chéque,
Ger. alter Check, Sp. Chegque caducado,
It. Cheque vecchio o scadulo.)

A stale cheque is one which has
remained unpaid for a considerable time,
either through delay in presentation, or
from any other cause. Generally, a
banker will refuse to honour a cheque
which is six months old.

A person who takes a stale cheque
does so at his own risk. For example,

" if the holder of a cheque does not present

it within a reasonable time (when it
would have been paid), and the banker
becomes bankrupt, the drawer 18
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discharged, but the holder is able to

prove against the banker’s estate for the |

amonnt of the cheque in the place of the
drawer.

STAMP DUTIES. (Fr.

de timbre, It. Diritts du bollo.)
These are taxes imposed upon the

t:&rchm&nt or paper on which many
An un- |

egal documents are written.
stamped document has no legal force,

but in most cases (excepting bills of |

exchange, bills of lading, marine policies
executed in the United Kingdom,

proxies, and voting papers) instruments |
requiring stamps may be stamped sub- |
sequently to execution on gayment of |

the proper stamp duty and a certain
additional sum by way of penalty.
Several of these are liable to fluctuation
from year to year, and therefore the
Finance Act of the year should be con-
sulted for greater accuracy.

An agree
agreement, under hand, must be stamped
within fourteen days, and a deed within
thirty days, of the date of execution of
the instrument.

In most cases an impressed stamp
13 required, but an acﬁ:mive stamp
may be used in the following :—

Agreements liable to a duty of 6d.

Bills of exchange payable on demand.

Certified copies nf or extracts from
registers of births, ete.

Charter-parties.

Contract notes where the amount is
less than £100.

Leases of dwelling-houses, or parts
thereof, furnished or unfurnished, for
any definite period not exceeding a year,
where the rent is not more than £25
for a furnished, and £10 for an unfur-
nished, house.

Letters of renunciation.

Notarial acts.

Policies of fire insurance.

Protests of bills of exchange.

Proxies, where the duty is 1d.

Receipts.

Voting papers.

Warrants for goods.

The following is a list of the principal
stamp duties :—

Affidavit, or statutory declara- £ a. d.
tion RS e 8- % @

Agreement, or m;nor;udgm of
agreement, under hand, not
otherwise charged . 0 0 86

for lease of a fur-
nished house for less than a
year, the rent not exceeding
£$25 . s~ - B . 8

- Not exceeding £10 .

ment, or memorandum of |

(Agreement for lease, other £ . d.
than the above, same as lease.)

Appointment of new trustee . 0 10 ¢

~ Appraisement or valuation of
Droits de |
timbre, Ger. Stempelsteuer, Sp. Derechos |

any estate or effects where
the amount of the ﬂpgraise-
ment does not exceed £5 .

Ditto ER20 v
Ditto || SRR
Ditto BAR: il
Ditto £560
Ditto £100
Ditto £200
Ditto £500
Exceeding EB00 s o o
A pprenticeship indentures .
Arms, Grant of . 1. Lok ieg S
Articles of Clerkship to solicitor :(—
In England or Ireland . 80
In SBeotlana . .+ .+ . @
Award 0
This duty was fixed by
the Revenue Act, 1906.
Prior to that date there
had been ad valorem duties
imposed, varying from 3d.
for Awards where the
amount did not exceed £6
to £1 15s. 0d. where the
amount exceeded £1,000
il of Lading . ko
Bills of Exchange (inland bills)—
When payable on demand
(or within three days after
date or sight), for any
amount, or when the amount
does not exceed £5 . .
Exceeding £5, and not exceed-
T D N I R
Ditto £10, Ditto £25 .
Ditto £25, Ditto £50
Ditto £50, Ditto £75
Ditto £75, Ditto £100
When the amount exceeds
£100, 1s. for the first £100,
and an additional 1ls. for
every fractional part of £100.
Foreign bills of exchange
drawn out of the United
Kingdom, but payable in
the United Kingdom, are
stamped in the same
manner as inland bills,
Foreign bills of exchange
drawn and expressed to
be payable out of the
United Kingdom, but in-
dorsed, mnegotiated, or
actually paid within the
United Kingdom, are
stamped as inland bills
when they do not exceed £50,
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xceeding £50 , | Sta

bl | -, St 29 d. | Exceeding £10, =

xceeding £100, for ove . i exceed] ,000, but not £ & d
£100 or any par? thereof g 0 Ditto £12 5]3:}8 gl 2800 .59 12' 0
Special adhesive stam 0 6 | Ditto £15,000, itto £15,000 . 0 14 O
required for foreign biﬁs e Ditto £17, o £17,600 . 0 16 0
o fromcissary vl S.ﬂrﬂ Ditto £20’?)g?)' ditto £20,000 . 0O 18 0
I'[.l © in t’,he SAImMe C o . - . . 2 - J l
as bills of exchange Il:?:? ?}?r Oneoztllnu&tmn notes are char ado s
dlltrylﬂ alwavs ad : © nly of the two ¢t .g on

Bonds.— ys ad valorem. braced. Opti ransactions em-

F- For securi P ion contra
. ing an an- charged with h ct notes are
a:;t’lf"é "?}1191'6 the payments e “’tl_f the above rates only
oth I' © t_erm of lifa. or Contract not P l? a double (}nﬁ.

er indefinite period, f e :

every %0, and ever f £ tul?n drJL confracts are rﬂlievedyf Bm]?ﬁd
tional part of £56 payiblgac- Cont W cop o

(g) If as primﬂry securi.t,y 0 ;] fm;t or grant for payment

(b) 1f as e fianal ottt . ; 2 6 il EE‘JlP\‘31'1?!-1'11‘11.1El'biw{ji1:’1 an-

For securing an annui y- 0 6 " y ; for every £5 or frac
where the total amo o ional part of £5 . ’
ascartﬂriﬂﬂblﬁi " fD unt 18 Cﬂnﬂﬁyaﬂcg or tfl"ansf _' . 0 0 8
ment r the pay - Bank er

ent of money, samé ank of England stock
mortgage. 2 as Colonial debenture st . LR S

For custom . or funded deb ock
t. 8 Or excCil1se d'l.l- £100 e_ t’: fD[‘ ﬁvary
bIBE, same as mortgage Lemd 1 or fractional Pﬂ-l‘t of

ut not to exceed bs. ’ f 00, of nominal value trans-
ﬁci‘ﬁ'rﬂt’hﬁr duties, not speci Pr oy e g ;88

. = O ' -

ﬁch{ bchﬂl‘ged (lnﬂluding Bt% Bcrlti other than such
e b}; ngngs).aame as mort- Whete th
10s. , but not to exceed does nDE exze%ﬁrzgme S

On obtaining Exceedin g g1 9
g e géﬁ::: T Soiuh - B!

o amount exceeds £100) 5 Ditto £10, Ditto £15 S
a?“ﬂz Duty (Share)— T R, ¥ Dlt'tvﬂ £15, Ditto £20 g .9
tiﬂizmgii:iﬁ]s and corpora- - Ditto £20, Ditto £256 g g g

ik imited liabih or every additi -
on every £100 of l;il:;al;;yi £300 . .. 1 tﬂna] £25 up to
Gﬂpltﬂ.l p ) a For every €50, i . . . v R S
Oﬂpiiﬂl Duty (LQHII.I)—-—: 0O 6 0 £300 . , if exceeding
ssues by local author: : Not Gtherwi_; g A 010 O
companies, and corpﬂrzggf: l N.B— In c;ﬂharged 0 10 O
on every £100 secured g considerati es where the
» But a revision of 2s o it e 8 ol 55001{}::1 5105?1 not ex-
L 18 NOwW made if the 'ca. — ment ¢ . e 1nstru-
is applied in pital ontains & certificate
of an Bxiﬂitin;h]‘;;t?nverﬂmn ﬁggag?lllar ei by the Finance

Cardﬂ (plﬂying), for ev.e th-ﬂrt t,h) ctr 1910; sec. 73!

Certificate - of birth b;y E&CR 0 IR not forﬁ transaction does
marriage, death, or Ii) ey trans t,m part of a larger

Charter-party ; urial 0 0 1 £ action or of a series

Chcqu_g, ) _ | S Ef tri;-ll}ﬂactiong in respect

Collateral Securit " for each 0 0 1 ti which the considera-
£100 . g for each bion _ exceeds £500, dut

Contract ﬂ.at; i 0 0 6 fbnﬁgargﬁd at half thg

Exceeding £100, but not ex o ol

ceeding £500 il gift int AR by way of

Ditto £500 dittl'; £'l . o 0 1 0 as & er vwos are charged

B;tto £1,000' ditto £1'%%?) ' g 2 0 Exceggzgangeﬂ on sale.
tto £]'500' : 3 . g O or MAarriage

Ditutﬂ £2'500' g:::g :E’?’ﬁoo - 0 4 0 zﬂftt’lfmentﬂ, and cert.&in glfgta

Ditto £5,000, ditto e O . for preservation

Ditto £7.500, ditto ﬂo..gg((l’ B R veyapngegpatcas, and for con-

: T trustees etg PP
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Copy or extract (attested or £ s. d. Licence not otherwise £ o d
authenticated), theb same - charged ) 2 0 o
duty as the original, but not o R,

plicate or Counterpart—
to exceed B e AR 8 Same duty as original, but
Copyhold and Customary Estates— nottoexoeed . . . . 0O 8 o0

If on sale, mortgage, or
demise, the ad valorem
duties under Conveyance,
Mortgage, or Lease. Upon

Equitable Mortgages—
For each £100 secured, or
paxt thepeot . . .« .= B '} 0

my ather Om“inn ur- HifG'PurChﬂSB Agf“menta—'
render or grant made out Underbheand' . . s . 0 .0 #
of eourt, or the memoran- | Bydeed . . . . . 010 0
dum thereof, and Copy of Insurance Policies (Life)—
court-roll of any surrender For any sum not exceed-
or grant made incourt ., 0 10 0 o i b e R S S B B T
Corporate and Unincorporate Exceeding £10, and not
Bodies— exceeding £26 . . . . 0 © 3
Upon the net annual Exceeding £25, and not
value, income, or profits exceeding £500, for every
accrued in respect of all £50 or fractional part thereof 0 0 6
real or personal property i Exceeding £500,and not ex.
vested 1n such Dbodies | ceeding £1,000, forevery£100
cent. + =« « o o« 8 0 0| or fractional part thereof @ 1 ©
(Subject to certain ex- Exceeding £1,000, for
ceptions laid down in the every £1,000, or any frac-
Customs and Inland tional part thereof . . . 010 0
Revenue Act, 1885.) Accidental death, or (})er-
Covonad sonal injury, or periodical
For repayment of money. payments during sickness . 0 0 1
(S8ee Mortgage.) Lossordamagetoproperty 0 0 |1

F 1 ' Indemnity against loss un-
th:fuzanilnf::iat?.ﬂn E:; der the Employers’ Liability
Conveyance. ) Act, or the Workmen’s Com-

For an annuity (except pensation Act—
on original creation and Where the annual pre-
sale) or other periodical pay- mium does not exceed £2 . 0 0 1

ments. (See Bond.) Where the annual pre.
Separate Deed of, made on mium exceeds £2 :

ceonmon of sals op l;mrtga.ge, If by agreementunderhand 0 0 6

but not being an instrument - 1f by deed o w e PR

chargeable with ad valorem Marine—

duty as a Conveyance or Where the premium does

Mortgage ; same duty as a not exceed 2s. 6d. per cent.

Conveyance on Sale, or a of thesuminsured . . . 0 0 1

Mortgage, but not to Where the premium ex-

exceed et . ot 10 30 . O ceeds 2s. 6d. per cent. :
Declaration.—(See A flidavit.)  For every £100, or frac-
Declaration of Trust, not being tional part thereof, 1nsurer:1 T

upon any vafagﬁ e

In time policies, for every
sum of £100, or fractional
part thereof—

a Will or tlement . . 010 o
Deed of any kind not charged
under some ial head ., 010 0

i

_—'(3“’ e.) If the time does not ex-
Deputation or Appoint- ceed six months . . . O 0 3
ment of a Gamekeeper. . 010 0 If the time does exceed
Ecclesiastical Licences— six months, but does not
To hold the office of exceed twelvemonths . . 0 0 6
lecturer, et e B 0O If there is a continuation

r licensing a b% clause, extending the time
divine service, etec., . for thirty days beyond the
twelve months, an addi-
0 tiesnldutyel . . . .0 0. 6
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or apartments in the same, £ 3. d.

for a definite period less than

a year, the rent for the term

not exceeding £25 perannum 0 5 0
Lands or tenements at the

following rents, and for the

reriods stated—

Leases— &l
A dwelling-house or a part
thereof, for a definite period
not exceeding one year, the
rent not exceeding £10 per

SRS [0 O SR s e )
A furnished dwelling-house,

Ezceeding. Not Ezceeding. Up to 35 years. 35 years to 1Q0 years. Over 100 years.
£ o 4. £ 8. £ o d.
£5 SR O 0 6 0 . 012 O
£5 £10 RN 012 9 . 1 4 0
£10 £15 . R O 018 O . 1 16 ©
£15 £20 e ST 1 4 0 : 2.8 9
£20 £25 : B0k 0 1 16 8 . 3 0 0
£25 £50 . 010 O 3 09 g .89
£50 = £756 3s 9 4 10 O 9 0 O
£76 ¥ £100 (o RESGT W 6 0 O 12 9.9
£100 (for each £50, or fractional
part of £50) 010 0 3 ¢ 9 i g 0 8
An agreement for a lease £ s. d. the commencement of the £ 3. d.
not exceeding 35 years 18 ycar a8 follows :(—
starnoped the same as an For the 5th year 5 0 O
actual lease. o v AR o 6 0 O
Letters of Allotment and Re- iy UBEE. oias : Tnlr 9
nunciation— i1 R i 8V 9
T T R | B | SR e e iy
£56 and upwards . . . 0 O 6 w J0ER - W v i? g g
Letters fafmt(Grant of honours o 1;;9 11;'?) Y;‘M T8
or dignities)—
D e " R ¢
R .. oa s coaty U- ¥ 14th 14 0 O
MO, . o = ad0D 80O Th gy A
REE S e L Ny g g | Theso focs b sER S0 AT
Viscount ) O e and are exclusive of
QI = ek on el ) g | OnAin othex MRS EREERS.
RN S aisesalign T g | Memage LR & g
ecl o V2 s spa e
Baronet . . . - 100 0 0 Olzher R ot 1.
Congé d’élire to elect— Mortgages—
Archbishop or bishop aB 0 9 Not Exceeding £10 0°"8.8
Any other honour . . 30 0 0 Ditto £25 g 0 8
Change of name or arms Ditto £50 . il
(if done in accordance with Ditto 2100 . 0O 2 6
the termsof awill) . . . 60 0 © Ditta £150 . L
Change of name or arms Ditto £200 0 656 0
upon a voluntary application 10 0 0 Ditto £250 0 6 3
. Letters Patent, for inventions— Ditho T300 a5 ok 5o /.
Application for provisional Exceeding £300, for every
proteetion . .« .« . . b O | £100 and fractional part
Filing complete specifica- ST SR e e (el B
e ply i RO O I 0 Transfer of mortgage, per
On the notice of a desire £100 B g e [ e
to have the patent sealed 1 0 O Reconveyance, release, per
The duration of a patent £100 0 0 6
may extend up to fourteen Passport . « - 0 0 6
years, but this duration de- Power of Attorney—
pends upon the payment of To receive prize-money or
certain fecaeach year,other- wages R T e T A U
wise the ratent lapses at the For sale,transfer,or accept-
end of the fourth year. The ance of any of the Govern-
payment in respect of each ment funds not exceeding
year must be made before £100, nominal amount . 0 2 8
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£ & d. The following are the penalties usually
In any other case . . 0 10 0 | enforced in cases of failure to stamp
For receipt of dividends or documents at the Iiu]mper time :(—
interest of any stock, for one Agreamenf,s qnder and, after £ s d.
payment g il s LY @ the expiration of 14 days . 10 0 ¢
In any other case . . 0 6 0 | Charter-parties, within 7 days
To vote at a meeting . 0 0 1 from their first execution . 0 4 6
Any other kind of power Charter-parties, after 7 days
of attorney Rits a.ox U010 @ but within a month . . 10 0 ¢
Promissory Note. (See Bill of Receipts within 14 days after
Exchange.) they have been given . . &5 0 0
Protest of bill of exchange— Receipts, after 14 days but
The same duty as the bill within a month v e, w00
itself, but not to exceed . 0 1 0 (N.B.—After a month, re-
Receipts for £2 and upwards . 0 0 1 | ceipts cannot be stamped
Serip Certificate . . - 0 0 1 under any circumstances.)
Securities (transferable by de- | Other instruments (except
livery)— those which cannot be
(1) Colonial Government - stamped after execution) 10 0 0
securities, and other securi- ~ STAMP NOTE. (Fr. Permis d’embar-
ties dated between June 3, . quement, Ger. Zollschein, Sp. Permiso

1862, and August 7, 1885, of
which the interest is payable
in the United Kingdom,
same as mortgage.

(2) Other securities, for

every £10 or fractional part
Co e RSl I

(3) Foreign share certifi-
cates, for every £25 or frac-
tional part of £26 . . . 0 0 3

Settlements—

Any deed whereby a de-
finite sum or share is settled
upon or for the benefit of a
person, for every £100 or
fractional part of £100 . . 0 5 0

Share Warrant, or stock certi-
ficate to bearer—
(1) Any company in the
United Kingdom, on issue,
on the nominal value, per
N T Rt TN
(2) Any foreign or colonial
company on first delivery in
the United Kingdom, for
every £10 or fractional part
Bt e LT 1l B
Voting Paper or Prozxy g 9 12

Where & proxy is a general one, that
18, where it gives the right to vote at
more than one meeting, or the adjourn-

10 0

ment thereof, or at meetings generally,
the duty is 10s.
Warrant for goods . 0O 0 3

If any of the documents for which
stamps are needed to make them legally

bin are spoiled before execution,

and stamps consequently wasted,
an allowance will be made for the spoiled

application is sent in to

——————— S —

e — —— — —— .

de cargar, 1t. Permesso o bolletta d’imbarco
del carico.)

This is a certificate from a Custom
House official, giving permission for
goods to be loaded on board ship.

STANDARD. (Fr. Type, valeur, Ger.
Norm, Sp. Tipo, norma, 1t. Tpo.)

A standard is a fixed point of value,
quantity, or quality. British standard
money 18 gold, the rest of the coinage
being token money, and the cost of
coining gold is a charge upon the revenue.
Silver token money is issued at a nominal
value of about 5s. 6d. per ounce, 66
shillings being coined out of one troy 1b.
of silver, whereas the market value of
silver is less than one-half this sum.
The gain to the exchequer is called
seigniorage. The similar profit of the
French mint is known as retenue.

STANDARD GOLD. (Fr. Or au titre,
Ger. Minzgold, Sp. Oro de grado fino,
It. Oro al titolo legale.)

This is the gold from which our coins
are made, and contains 22 parts of pure

gold and 2 parts of copper melted
together.

STANDARD MARK. (Fr. Titre, Ger-
Feingehaltsstempel, Sp. Marco, tipo,
It. Marca o bollo del titolo legale.)

(See Gold and Silver.)

STANDARD SILVER. (Fr. Argent au
titre, Ger. Munzsilber, Sp. Plata de
grado fino, It. Argento al titolo legale.)

This is the silver from which our coins
are made and contains §ths of pure silver
and ;%ths of copper melted together.

STAPLE. (Fr. Produit principal, Ger.
Stapelartikel, Sp. Producto principal,
It. Articolo o prodotto principale.)

Properly, this is a public mart, to
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which merchants are obliged to bring
their goods for sale. %‘armer]y in
England merchants were obliged to carry
their goods and expose them for sale by
wholesale at certain places. Each of
these had a court of the mayor of the
staple for deciding differences, according
to the law. Afterwards the word ** sta-
ple”” was applied to the merchandise
itself which was sold at these places. At
present the term is frequently used to
designate the principal products or
manufactures of a country or town.,

STAPLE TRADE.
cipal, Ger. Stapelhandel, Sv. Producto

(Fr. Produit prin-

—
= — - C S
- —

- - —_— e T

- the Statutory Declarations Aect, 1835,

by which a person solemnly declares
that he verifies some ciroumstance or
fact. If the statement is false to the
knowledge of the deponent, the offence
may be punished as though it was & case

of perjury.
E;ATUTOBY MEETING.

(See Com-

pany.)
STEERAGE. (Fr. Enirepont, Ger.
Zwischendeck, Sp. Antecdmara, It.

Corsia timoniera.)
This is an apartment in the fore part
of a ship where the passengers of the

~ lower class are placed.

principal, Tt. Commercio o traffico dei |

prodotti principali div un paese.)

The staple trade of a place or country
means the chief articles which are
produced or manufactured there.

STARBOARD. (Fr. Tribord, Ger.
Steuerbord, Sp. Estibor, 1t. Tribordo.)

Literally, this means the steering side
of a vessel, or the right-hand side of a
ship looking towards the bow.

STATEMENT OF ACCOUNTS. (Fr.
Relevé de compte, Ger. Rechnungsaus-
zug, Sp. HEstado de cuenta, It. Resoconti
periodici, speechietto der conti.)

These are accounts rendered period-
ically, showing the amounts due by one
person or firm to another. Generally
such statements contain the dates and
amounts of all the invoices sent in since
the last settlement.

STATION. (Fr. Station, entrepit, Ger.
Station, Sp. Estacion, 1t. Stazione.)

The word ‘* station ’’ in Custerm House
doecuments means a warehouse or a group
of warehouses.

STATISTICS. (Fr. Statistique, Ger.
Statistiken, Sp. Estadisticas, It. Statis-
tiche.)

Collections of facts and figures relating
to the state of trade or to the conditions
of a people or class.

lot, Ger.

STATUTE. (Fr. Statut,
Gesetz, Statut, Sp. Estatuto, reglamento,

It. Statute.)
This is a law of the Government of a

state; an Act of Parliament.

STATUTE OF FRAUDS. (See
Frauds, Statute of.)

STATUTE OF LIMITATIONS. (See
Limitations, Statute of.)

STATUTORY DECLARATION. (Fr.

Déclaration sur parole aw lieu de serment,

Ger. Erklirung auf Ehrenwort an
Eidesstatt, Sp. Declaracion sobre palabra
en lugar de juramento, It. Dichiarazione

sulla parola invece del giuramento.)
This is the name given to a declaration

in writing, made in accor

STEM. (Fr. Charger du charbon, Ger.
Kohlen beladen, Sp. Cargar de
carbom, It. Caricare carbone sopra wna
nave. )

To stem a vessel means to load her,
or arrange to load her, with coals, within
a certain time,

- STERLING. (Fr. Sterling, Ger. Ster-
ling, Sp. Esterlina, 1t. Sterlina.)

Once the name of a peany, it is now
the term used to deaignate Enghsh
money a8 distinet from the money of

other nations.
STERLING BONDS. (Fr. Obligations

en sterling, Ger. Sterlingobligationen,
Sp. Obligaciones en esterbina, 1t. Obbls-
gaziont p e tn sterline.)

Sterling bonds are the bonds of certain
American railroad companies which
have been issued in the United Kingdom
and are payable in English currency,
and not in that of the United States.

STET. (Fr. Bon, Ger. stehen lassen !

' Sp. Vale, 1t. Vale, stia.)

' Admanistrader, maszsordomo,

4

This is a Latin term, meaning *' let it
stand,”” When an entry or figure has
been crossed out by mistake, the word
‘“ gstet ”’ indicates that it shouid remsain
as it was originally written,

STEVEDORES. (Fr. Arrimeurs, Ger,
Stauer, Sp. Estivadores, 1t. Stwators.)

These are persons whose oceupation
it is to land or store cargo on board ships.

STEWARD. This word means:—

l. (Fr. Commis aux wwres, Ger,
Steward, Awjwdrter, Sp. Despensero,
It. Dispensiere, econome. )

The manager of the provision depart.

ment on board ship.
2, (Fr. Intendant, Ger. Verwaller, Sp.
It. Intend-

ente, ammanistratore.
The person who has charge of an

. estate as representing the owner,
| BTIFFEHﬁG ORDER. (Fr. Permis de

lester, Ger. Ballastorder, S ngmin do
poner lastre, It. Permesso di carwar meres

dance with | per zavorra.)
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This is a permission granted by the STOCK—BRQKER. (Fr. Agent de
Custom House authorities for a ship to | change, courtier, Ger. Effektenmakler,
take in ballast or heavy cargo, previous Fondsmakler, Sensal, Sp. Agente de

to her being finally unloaded.

STIPEND. (Fr. Salaire, Ger. Besol-
dung, Sp. Salario, 1t. Stipendio.)

This is another name for salary;
literally, one weighed out or paid for
services.

STOCK. This term means:—

1. (Fr. Dette publigue, Ger. Staats-
papiere, Sp. Deuda publica, It. Debito

lico.)

The national debt of any country.

2. (Fr. Marchandises en magasin, Ger.
Vorrat, Sp. Euxistencias, It. Merci in
magaziino. )

An accumulation of goods which
remain unsold.

3. (Fr. Capital, Ger. Kapital, Sp.
Capital, 1t. Capitale, valors.)

he capital raised by a public com-

any, and dealt with in a particular

ashion. The chief distinetions between
stock and shares are :—

(a) Shares need not necessarily be
fully ﬁid up, but the amount of stock
must be.

() Shares can only be transferred
in their entirety; stock may be divided
and transferred either in stated multiples
or in any required amounts.

(¢) Each share is distinguished by
& particular number, a requirement
which does not apply to stock.

A company limited by shares may
modify the conditions of its memo-
randam of association and convert its
paid-up shares into stock.

The effect of the conversion of shares
into stock is thus stated in section 43
t;&gtéhe Companies (Consolidation) Act,

* Where a company having a share
capital has converted any of its shares
into stock, and given notice of the con-
version to the registrar of companies,
all the provisions of this Aet which are
applicable to shares only shall cease as
to so much of the share capital as is
eonverted into stock; and the register of
members of the company, and the list of
members to be forw to the registrar,
shall show the amount of stock held by
shares and he partwfl::ﬂ -t et

t i relating to
m hereinbefore required by the
- 8TOCK BOOK. (Fr. Magasinier, Ger.
Lagerbuch, Sp. Almaacenar, 1t. Libro di

mﬁo_ " .)
# is & book in which 1s kept a record
of goods on hand or unsold.

cambio, bolsista, corredor, 1t. Agente di
cambio, sencale d’effetts pubblici.)

This is a person who deals in stocks
and shares. As the public are excluded
from the Stock Exchange, the stock-
broker is the middleman who acts
between the stock-jobber and the publie.

STOCKE EXCHANGE. (Fr. Bourse,
Ger. Fondsbérse, Sp. Bolsa, 1t. Borsa.)

A Stock Exchange is a private
institution devoted exclusively to deal-
ings in stocks and shares.

The London Stock Exchange, the best
known Exchange of the world, 1is
governed by an elective committee of
thirty members. The business 1s con-
ducted in the premises which are the
property of a joint-stock company, the
shareholders of the company being
members of the Exchange. For the
guidance of members there is a code of
180 rules drawn up.

Admission to the Stock Exchange is
gained after service in the capacity of a
clerk to a member for either two or four
years. During the period of service an
annual subscription has to be paid.
Upon entering after two years’ service
a clerk is called upon to pay a sum of
five hundred guineas, and to give the
names of three members as sureties. If
the service of the clerk has extended
over four years the entrance fee is two
hundred and fifty guineas, and only two
sureties are required. The annual
subseription is forty guineas.

Members are divided into two classes
—jobbers and brokers. The former are
those who deal specially in one or more

articular groups of stocks, whilst the
atter are the middlemen who deal
between the public and the jobbers.
Members are not allowed to advertise
for business purposes, nor to 1ssue
circulars to persons other than their
principals. For the protection of the
public, who must transact business
through a broker, there is a salutary rule
to the effect that neither members nor
their clerks may act in the double
capacity of brokers and jobbers, and
that the committee will not sanction
partnership between them. No member
of the Exchange may deal on the
““ cover’’ system.

In dealing with brokers there 1s a
commission charged upon the nominal
value of the stock or shares dealt in. The
scale is not a fixed one, but the customary
rate is as follows:—
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British and Indian Govern-
ment Securities  2s. 6d. per cent.
Colonial, Corporation, and
Foreign Stocks 5s. per cent.
Home Railway Stocks
bs. to 10s. per cent.
American and Foreign
Railway Securities
58. to 10s. per cent.
Shares in mines, industrial companies,
ete.:—
Under £1 nominal value, 3d. per share.

»y £2 ”y yy 6d‘ Ty 'y
’y £5 L1 ’ gd- ’ "y
L £10 " s 18' 2y L

and 6d. per share for every £5 per share
In excess.

In all cases of dispute reference may be
made to the Stock Exchange Committee,
who exercise a judicial control over all
the members.

On doing business for a client a broker
who purchases forwards a contract note,
advising the price of dealing, the amount
of commission payable, and the stamp
duties. In the case of some of the high-
est securities payment is required to be
made at once, but very frequently it is
only for the settlement. The settlements
take place twice a month in the majority
of cases, but in a few once a month.
Special days are sometimes fixed for the
settlement of fresh issues, but after a
time these drop in on the ordinary
days. At the settlement all payments
are received or made, and if a member
fails to meet his liabilities he is ‘“ ham-
mered,’’ that is, declared a defaulter and
expelled. (See Hammered.)

Time bargains form a very important
portion of the business of the Stock
Exchange. They consist in agreements
to deliver stock or shares on a certain
day at a certain price, the buyer believ-
ing that the price will rise, and the
seller that it will fall. When the
appointed day arrives the matter is
usually settled without any payment of
principal, the losing party merely paying
the difference in price. The price at
which stock is sold, to be transferred at
the next settling day, is called the price
for the account. Sometimes, instead of
closing the account on the settling
day, the stock is carried on to a future
day on such terms as the parties may
agree to. This is called ** carrying over,”
and the consideration for the accom-
modation is ‘* contango.”

The great Stock Exchanges of the
continent of Europe are those of Amster-
dam, Paris, and Frankfurt-on-the-Main,
which, with the London Stock Exchange,
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practically decide the price of stocks all
over the world. The Stock Exchanges
of Petrograd, Berlin, and Vienna are of
less importance.

STOCE-HOLDER.
Ger. Aktiondr, Sp.
Azionista, capitalista.)

A person who holds stock in the public
funds, or in the funds of a joint-stock
company.

STOCK-IN-TRADE. (Fr. Fonds de
commerce, Ger. Betriebsmaterial, Sy
Fondos del comercio, It. Capitale in
commercio, cassa, merct, macchinario.)

This is the name commonly used to
denote the goods in stock, and the
fittings, furniture, machinery, tools, and
other appliances used to carry on any
trade or business.

STOCE-JOBBER. (Fr. Agioteur, Ger.
Fondshdndler, Sp. Agiotador, It. Aggio-
tatore.)

A stock-jobber is a member of the
Stock Exchange who carries on business
with the dealers and with the public
through the medium of stock-brokers.
The jobbers are the stock dealers, and
they constitute the market, the price
at which they are prepared to transact
business in any particular stock being
termed 1ts market price. The profits
of jobbers arise out of the difference
between their buying and selling prices,
or the ‘" turn’ of the market, as it is
called.

STOCK RECEIPT. (Fr. Inscription,
Ger. Hffektenquitiung, Sp. Titulo de la
renta, I1t. Quietanza del titolo.)

This is a receipt given by the seller of
registered stock, on receiving the con-
sideration money from the purchases,
and after having assigned the stock by
signing the transfer book at the bank,
which enables the purchaser to have the
stock registered in his own name.

STOCE-TAKING. (Fr. Inventaire,
Ger. Inventur, Lageraufnahme, Sp.
Inventario, It. Inventario periodico.)

This is a periodical valuation of all
goods on hand, together with the
machinery, fittings, or appliances used
in a business, so that they may be taken
into account when balancing the books,
and may enable the proprietor to ascer-
tain his true position and worth.

STONE. (Er. Stone, 6-35 kilog., Ger.
6-35 Kilogramm, Sp. Stone (peso inglés),
It. Stone o chilogramma 6-35.)

A customary stone 18 a weight of
8 1bs. of butcher’s meat, but a legal stone
is a weight of 14 lbs.

STOP. (Fr. Faire cesser le paiement,
Ger. Aufhaltung, Sp. Suspension, It,

(Fr. Actionnaire,
Accionista, It.
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Sospensione, sospendere il pagamento,
mettere ¢l ** fermo.”’)
This is a letter or order to a banker,
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erson deputed to transmit them to the
uyer. This right, like the right of lien,

~ belongs to the seller who is unpaid, and

instructing him not to pay a bank note,

cheque, bill, or other document when
such instrument has been lost or stolen.
It must not be inferred that a bank has
power to refuse payment when a note or
cheque to bearer is presented. A holder
in due course is not responsible for
the previous history of the negotiable
instrument, and cannot be deprived of
his property in the same. But an inquiry
into the circumstances of the case may
lead to the tracing of the person who
has been guilty of any dishonest dealing.
In the case of a bank note this is all that
can be done. An advertisement to the
effect that certain bank notes have been
stopped is valueless so far as a bond fide
holder is concerned.

A stop order is an order of the court
obtained by any person who is entitled
to a fund, forbidding any dealing with
the fund without notice being previously
given to the applicant.

STOP A CﬁQUE. (Fr. Suspendre un
chéque, Ger. einen Check aufhalten, Sp.
Anular un cheque, 1t. Sospendere wun
cheque.)

To stop a cheque, in cases where it
has been lost or stolen, is to give written
instructions to the banker upon whom
it i1s drawn not to pay the cheque when
presented without first ascertaining
whether the party presenting the same
has obtained it honestly or by fraud.

STOP ORDER. (Fr. Lamate, Ger.
Limitum, Sp. Limaite, 1t. Limate.)

This American expression signiies
that a broker has orders to sell on the
best terms he can if the price should go
against the operator and reach a named
figure. For example, if a “bull” of
200 shares, standing at 90, sees that the
market i3 weakening, he might give his
broker a *‘stop order’ at 85, which
would mean that should the price fall
to 85, the broker 13 to sell the shares at
once for the best price he can obtain,
even though he cannot get more than
83 for them.

STOPPAGE IN TRANSITU. (Fr.
An#.bom. Gerw Beschlagnahme
wegs befindlicher Waren, Sp. Suspension
de transito, 1t. Arresto o Eequum: della
merce tn transito.)

of the seller, in the
Iv of the buyer, to

This 1s the ri
of the i

_ are on their
m ':Mm
a carrier or other

can be exercised by him either by actu.-
ally re-taking possession of the goods,
or by giving notice to the carrier or
other person, who has them in posses.
sion for the purpose of carriage, not to
deliver them to the buyer.

The transitus commences when the
goods are delivered to the carrier or
other person. Its termination has been
thus defined judicially: ‘* When the
goods have arrived at their destination,
and have been delivered to the purchaser
or his agent, or where the carrier holds
them as warehouseman for the purchaser,
and no longer as carrier only, the tran-
gitus 18 at an end. The destination may
be fixed by the contract of sale, or by
directions given by the purchaser to the
vendor. But, however fixed, the goods
have arrived at their destination, and
the transit is at an end, when they have
got into the hands of some one who holds
them for the purchaser and for some
other purpose than that of merely carry-
ing them to the destination fixed by the
contract or by the directions given by
the purchaser to the vendor. The diffi-
culty in each case lies in applying these
principles.”

The seller’s right of stoppage n
transitu is destroyed if a bill of lading
or other document of title has been sent
to the buyer, and the buyer has indorsed
it for value to a third person.

The right of stoppage in transitu 1s
conferred upon an unpaid seller by
implication of law. Such implication
may be rebutted; for, by the Sale of
Goods Act, where any right arises under
a contract of sale by implication of law,
it may be negatived or varied by express
agreement, or by the course of dealing
between the parties, or by usage, if the
usage is such as to bind both parties to
the contract.

STORAGE. (Fr. Magasinage, Ger.
Lagermiete, Sp. Almacenaje, 1t. Magaz-
zinaggio. )

This is the charge made for storing or
warehousing goods.

STORES. (Fr. Munitions navales, Ger.
Schiffsbedar|, Sp. Provisiones navales,
It. V lie, provviste navali.)

This is the general term for the pro-
visions, ete., taken on board a ship for
the maintenance of the passengers and
crew during a voyage.

STOWAGE. (Fr. Arrumage, Ger-
Stauungslohn, Sp. Arrumage, It. St

| vaggio.)
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Stowage 1s the wages paid for stowing
a ship.

STRADDLE. (Fr. Double privilége,
(rer. Gegentransaktion, Eindeckung, Sp.
Doble privilegio, 1t. Doppio privilegio.)

This 1s an American term for *‘ put
and call,”” but used when the price is the

[ 4 13

same, whether the stock is **put’ or
** called.”
STRANDED. (Fr. Echoué, Ger. ge-

strandet, Sp. Echado sobre la costa, It.
Dare wn secco, arenare.)

This is a term in marine insurance for |
the running of a ship on a rock, a sand-

bank, or on shore, and allowing it to
remain stationary there for any length
of time.

STRIKE. (Fr. Gréve, Ger. Streik,
Awusstand, Sp. Huelga, 1t. Sciopero.)

The name *‘strike’ 18 given to the
action of a body of workmen refusing to
work in order to secure higher wages, or
to redress some grievance.

The combination of workmen for the
purposes of a strike is no longer an
illegal act; but by
Protection of Property
men are liable to fine or imprisonment if
they are guilty of any of the following
things during the continuance of the
strike:—

(1) Using violence to or intimidating
any other person, his wife, or children,
for the purpose of compelling that person
to abstain from doing or to do any act

which he has a legal right to do or |

to abstain from doing, or injuring his
property;

(2) Persistently following such other
person from place to place;

(3) Hiding any tools, clothing, ete.,
belonging to such person, and depriving
him of, or hindering him in, the use of
such tools, clothing, ete.

(4) Watching or besetting :
or other place where such person resides,

works, or carries on business, or happens

to be, or the approaches to such house
or place; ‘

(5) Following such person with two
or more other persons in a disorderly
manner in or through any street or

road.

It has been held that there is neither
watching nor besetting within the
meaning of the statute when a workman
on strike is in the neighbourhood of a
house, workshop, or other place for the
simple purpose of obtaining or communi-
cating information.

Workmen who are employed by gas
or water companies are specially re-
stricted. = They are liable to fine or

the house
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imprisonment if they wiliully and mali-
ciously break a contract of service with
their employers if they know, or have
reasonable cause to believe, that the
probable consequences of their conduct,
either alone or in combination with
others, will have the effect of depriving
the inhabitants of the place where they
have been employed wholly, or to a
great extent, of their supply of gas or
water.

(Gas and water companies are required
to keep notices of the foregoing pro-
visions conspicuously posted on their
premises,

SUB-AGENT. (Fr. Sous-agent, Ger.
Unteragent, Sp. Subagente, It. Subagente.)

This is a person employed by an agent
to transact the whole or a portion of the
business entrusted to the agent.

SUB-LEASE. (Fr. Sous-bail, Ger.
A ftermiete, Sp. Subarriendo, I1t. Sub-
affitto, sublocazione.)

This is a lease made by a lessee to

another person.

SUB-LET. (Fr. Sous-lower, Ger. wie-
dervermieten, Sp. Subalrrendar, 1t. Suba-
ffittare.)

This is a letting by a tenant to another
person.

SUBMISSION TO ARBITRATION.
(See Arbetration.)

SUBPOENA. (Fr. Ciutation, Ger. Cita-
titon, Vorladung, Sp. Citacion, It
Citazione in giudizio.)

A subpoena is a writ commanding the
attendance of a person in court under a
penalty. It is a compound of the two
Latin words, wsub poend, signifying
““under a penalty.”

There are two kinds of writs:—

(1) Subpoena ad testificandum. This is
for the purpose of securing the attend-
ance of a witness to give evidence,

(2) Subpoena duces tecwm. 'This 1s for
the purpose of securing the production
of certain documents, in the possession
of the witness, at the trial of an aection,
or at an arbitration. The documents
must be specified on the writ. :

SUBROGATION. (Fr. Subrogation,
Ger. Einsetzung in eines anderen Stelle,
Sp. Subrogacion, 1t. Surrogazione.)

When an insurance has been effected
and a loss afterwards sustained, any
possessed by the insured are
transferred to the insurer. This is called
subrogation. ‘

SUBSCRIBED CAPITAL. (Fr. Capital
souscrit, Ger. gezeichnetes Kapital, Sp.
Capital suserito, 1t. Capitale sottoseriio.)

This is the amount of capital sub-
scribed or guaranteed by shareholders
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to a public company. Generally the sub- |

scribed capital 18 not paid at once, but
only a certain portion 1s Paid on allot-
ment and the balance by *‘ calls,” either
at stated intervals, or as may be required.

SUBSIDY. (Fr. Subvention, Ger. Sub-
ventton, Unterstidzung, Sp. Subsidio,
subvencion, 1t. Sussidio, sovvenzione.)

This is an aid in money given by one
person to another; or a pecuniary grant
or assistance made by a state,

SUB-TENANT. (Fr. Sous-locataire,
Ger. Aftermieter, Sp. Subarrendador,
It. Sublocatario, subaffittuario.)

A sub-tenant is one who hires or leases
houses or land from a person who 1is
himself the tenant of some other person.

SUCCESSION DUTY. This is a duty
payable on the interest which a person
takes as successor to a deceased person
on real or leasehold property in the
United Kingdom, or on legacies charged
upon the proceeds of sale of real estate

of a person who died domiciled in this |

country, irrespective of the situation
of the property; and also on personal
property included in a settlement,
whether the property is situated in the
United Kingdom or not.

Succession duty varies as follows:—

Per cendt.

On the succession of husband or wife,

or lineal ancestors or descendants 1
Brothers and sisters of the deceased

or their descendants . . . . 5
Any other person . . . . . 10

The duty is not payable—

(@) Where the principal value of the
property passing on the death of the
deceased in respect of which estate
duty is payable (other than property
in which the deceased never had an
interest, and property of which the
deceased never was competent to dis-
pose and which on his death passes to
persons other than the husbanc;)
or a lineal ancestor or descendant of
the deceased) does not exceed £15,000,
whatever may be the value of the
succession; or

(6) Where the amount or value of
the succession together with any other
successions derived by the same person
from the testator, intestate, or prede-
cessor does not exceed £1,000, whatever
may be the principal value of the
property; or

(¢) Where the n taking the suc-
cession is the widow or a child under
the age of 21 years of the testator,
intestate, or predecessor, and the amount
or value of the succession together with
any other succession derived by the

or wife,

e

same person from the testator, intestate,
or predecessor, does not exceed £2,000,
whatever may be the principal value of
such property.

The valuation is made in the same
way as for estate duty, and payment
may be made at once, or by eight equal
yearly payments, or sixteen equal half-
yearly payments, interest being charged
upon the succession duty left unpaid at
the rate of 3 per cent.

Persons who fail to give notice when
there 1s a succession, and succession duty
18 payable, render themselves liable to
heavy penalties.

SUE. (Fr. Pour suivre, Ger. verklagen,
Sp. Perseguir, entablar wuna accion,
1t. Cutare, chvamare, perseguire.)

To sue is to prosecute a suit at law
for the payment of a debt, or for the
recovery of damages or other relief for
a loss suffered.

SUFFERANCE WHARF. (Fr. Dépoit
de marchandises en souffrance, Ger. Zoll-
werft, Sp. Muelle permitido, 1t. Molo per
deposito di merct in sofferenza.)

This is a wharf licensed by the Custom
House, and at which an officer attends,
where goods liable to duty may be landed
or stored until the duty upon them has
been paid.

SUPER-TAX. (See Income Tax)

SUPERANNUATION. (Fr. Pension de
retraite, Ger. Pension, Sp. Pension, It.
Penstone per avanzata eta.)

This 1s a pension given on account of
long service, old age., or infirmities.

SUPERCARGO. (Fr. Subrécargue,
Ger. Swuperkargo, Sp. Sobrecargo, It.
Suprintendente al carico, sopraccarico.)

This 18 a person who is sometimes
engaged to go with a ship for the purpose
of superintending the sale of the cargo,
and of procuring other cargo or freight
for the return voyage.

SURCHARGE. (Fr. Surcharge, trop

forte charge, Ger. Uberladung, Uberlast,

Uberforderung, Sp. Sobrecargo, sobrepeso,
It. Sopraccarico.)

This is a sum of money which 1s
charged against an accounting party,
beyond the amount which he admits
that he has received or which he has
improperly expended.

URETY. A meeting may be:—

l. (Fr. Garant, Ger. Gewdhrsmann, Sp.
Garantizador, 1t. Garante.)

A person who 18 bound by bond that
he will be answerable for the debt of
another person if it is not paid when due.

2. (Fr. Répondant, Ger. Biirge, Sp.
Fiador, 1t. Mallevadore, responsabile.)

A person who i8 bound by bond that
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he will be responsible for the perform-
ance of some duty undertaken by
another. (See Guarantee.)

SURRENDER VALUE. (Fr. Valeur de
renoncement, QGer. Ruckkaufswert, Sp.
Valor de renuncia, 1t. Valore di rinunzia,
valore di riscatto.)

This term 1s applied generally to life
insurance policies, and signifies that
amount of money which the company
18 willing to give to the insured if the
latter will surrender his policy and ex-
tinguish his claim upon them.  The
older a policy 1s, or the greater the
number of premiums paid upon it, the
higher is the surrender value.

n practice it is generally found that
the market value of a life policy is from
15 to 20 per cent. greater than the
surrender value. But many special con-
siderations may cause this rule to
vary.

SURVEY. (Fr. Exzpertise, Ger. Besich- |

tigung, Sp. Visita, aprecio, 1t. Perizia.)

A survey is an inspection made, by an
independent party, of goods which have
suffered damage through any cause, and
concerning which a question as to
compensation arises. It 18 a very
common thing for a survey to be made
of goods which have been shipped and
which have arrived at their destination
in a damaged condition.

SURVEYOR OF CUSTOMS. (Fr.
Visiteur, Ger. Zollinspektor, Sp. Vista
de aduana.)

This is the officer in superintendence
at a Custom House station or warehouse.

SUSPENSE ACCOUNT. (Fr. Compte
en suspens, Ger. Conto sospeso, Sp.
Cuenta en suspenso, It. Conto wn sospeso.)

The account, used by merchants,
bankers, and others, wherein sundry
items are kept, which, owing to death,
oversight, postal irregularities, or want
of detail or information at the time of
posting cannot be placed to their regular
accounts in the books.

SUSPENSION OF PAYMENT. (Kr.
Suspension de paiements, Ger. Zahlung-
seinstelluny, Sp. Suspension de pagos,
It. Sospensione dei pagament.)

This signifies the cessation of the pay-
ment of any of the debts due by a
banker, merchant, or other person, on
becoming aware of his insolvency and
complete inability to discharge the whole
of his liabilities. :

SWEATING COINS. (Fr. Frai par le
ballottage, Ger. den Wert von Munzen
durch Schiitteln verringern, Sp. Merma
de la moneda, It. Erosione dolosa di
monete che ne diminuisce il valore.)

This refers to the practice of debasing
money, formerly carried on to a large
extent in England, by putting a number
of gold coins in a bag and roughly
shaking them together until a consider-
able portion of the metal was worn off
by friction, the dust thus obtained being
sold at a clear profit.

SWORN BROKERS. (Fr. Courtiers
assermentés, Ger. beeidigte Borsenmakler,
Sp. Corredores jurados, It. [BSensalv
gruraty. )

These are stock and other brokers,
who are licensed by the authorities as fit
and proper persons to act as agents
for negotiating business, after having
taken an oath and entered into a bond
for due fulfilment of their duties. Sworn
brokers are now unknown in England,
but still exist on the bourses of Berlin
and Vienna.

T. This letter is used in the following
abbreviations:—

T.Q., Tale Quale (grain trade).
T.T., Telegraphic transfers.

TAEL. (Fr., Ger., Sp., and It., Tael.)

This is a Chinese measure of weight,
equal to 1} oz. avoirdupois. The name
is also given to a coin which has a cir-
culating value of about 2s. 103d.

TAEKE IN. (Fr. Reporter, faire lc
report, Ger. in Report nehmen, Sp.
Reportar, It. Fare‘ﬂ riporto.) _

This is a Stock Exchange expression
meaning to receive backwardation (g.v.).

TAKE UP A BILL. (Fr. Faire honneur
a un effet, Ger. einen Wechsel einlosen,
Sp. Pagar una letra de cambio, 1t. Onorare
una cambiale o tratta.)

To take up a bill is to pay the money
value of a bill either to a banker or to
the party who holds it. The term is
synonymous with *‘ retiring a bill.’

TALE. (Fr. Compte, chtgre., Ger. Zahl,
Sp. Cuenta, It. Conto sinottico.)

This term means the reckoning of
goods by number and not by weight.

TALE QUALE. (Fr. Tel quel, Ger. tale
quale, Sp. Tal cual, It. Tale quale.)

This is an expression used in contracts
when grain and other produce is sold
“ to arrive.” It means that the goods
as they lie are held to be the same as the
sample submitted, but the buyer takes
the risk of any damage the produce may
afterwards sustain during the voyage.

TALLY TRADE. (Fr. Commerce a
tempérament, Ger. Abzahlungsgeschdlft,
Sp. Comercio temporal, It. Commercio
o pagamento rateale.) '

This is a system of dealing by which
customers are furnished with articles on
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eredit, agreeing to
price in instalments.
TALLYING. (Fr. Contréller, Ger. kon-

pay the stipulated |

trollseren, Sp. Ajustarse, 1t. Controllore, |

verificare. ) :
This is the act of checking another’s
account — one counts while the other

tallies or checks him.
TALON. (Fr. Talon, Ger. Talon, Sp.
Talon, and 1t. Taglio.)

A talon is a certificate attached to
transferable bonds (usually the last
portion of the coupon sheet), to be
exchanged for an additional series of
cou as soon as those on the coupon

sheet have all been presented and paid.

TAPE PRICES. (Fr. Prix télégraphi-

, Ger. telegraphische Preise, Sp.

rectos telegrdficos, It. Prezzi telegrafici
del eambio,)

This term signifies the Stock Exchange
and other market quotations as recorded
on the " tape’ of the instruments of
the Exchange Telegraph Company.

TARE. (Fr. Tare, Ger. Tara, Sp.
Tara, It. Tara.)

Tare 8 an allowance for the weight
of the case, cask, bag, chest, or other
pack in which goods are secured.

l. Actual Tare. (Fr. Tare réelle, Ger.
wirkliche Tara, Sp. Tara real, It.
Tara reale )

This means that the package has been
weighed separately. from the goods
before they were packed.

2. Average Tare.
fare ocommune, Ger. Durchschnitistara,
Sp. Tara comin, It. Tara media. )

This is where the packages are numer-
ous and of a similar size, and only a few
are weighed so as to form an average for
the whole.

3. Castomary Tare. (Fr. Tare d’usage,
Ger. dbliche Tara, Sp. Tara de costumbre,
It. Tara d’uso)

This means the established allowance
made for the weight of packages which
are so invariably alike and of such uni-
form weight as to warrant a fixed
percentage allowance being made for

them.

¢ | : . Tare légale,
Ger. geschdtzte Tara, Sp. Tara legal,
It. Tara lLegale.)

This means that the
been

package has not

but its weight has n estimated
the similarity of its size to those

which have bheen weighed.
Tare. (Fr. Surtare, Ger.

(Fr. Tare moyenne, |

actually weighed apart from the |
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 gehilfe, Sp.

some instances when the package exceeds
a certain weight.

TARIFF. (Fr. Tarif, Ger. Tarif, Sp.
Tarifa, 1t. Tariffa.)

A tariff is a table of fixed charges.
Also a list issued by the customs enu-
merating all the articles upon which
duties are levied, showing the rates
charged, and stating the articles which
are prohibited and exempt, as well as
those upon which drawback or bounty
1s allowed.

TASTING ORDER. (Fr. Ordre d’échan-
tillonnage, Ger. Probiererlaubnis, Sp.
Orden de sacar muestras, It. Ordine di
assagqgio div campioni di liquids.)

This is an order chiefly used in the
win- and spirit trade, authorising the
dock company to allow the bearer to
taste certain wines or spirits named in
the order. They are issued by the owner
or seller, and are of great service in
commerce, intending buyers being ena-
bled to taste the wvarious growths or
qualities in bulk as they are stored in the
warehouse.

TELEGRAPH RESTANTE. (Fr. Poste
restante pour télégrammes, Ger. postla-
gerndes T'elegramm, Sp. Poste restante
para telegramas, It. Fermo telegrajo.)

This 1s a term which is used when a
telegram is to wait until called for at a
telegraph office named.

TELEGRAPHIC MONEY ORDER.
(Fr. Mandat télégraphique, Ger. tele-
graphische Postanweisung, Sp. Orden
telegrdfica, 1t. Vaglia telegrafico.)

This is a mode of remitting money by
telegram through the Post Office. In
addition to the cost of the telegram there
18 a charge for remittance, varying with
the amount. (See Money Orders.)

TELEGRAPHIC TRANSFERS. (Fr.
Transferts télégraphiques, Ger. telegra-
phische Awuszahlungen, Sp. Trasferencias
por telégrafo, 1t. Tassa per vaglia tele-
grafict.)

These are messages sent by telegraph,
ordering the transfer of specified amounts
from one person to another by means
of debit and credit of their respective
accounts. There is a daily rate quoted
in the money market reports for trans-
ferring money from one country to
another. .

TELLER. (Fr. Caissier, Ger. Kassen-
Cajgero, 1t. Computista
cassiere. )

This is the name given to the cashier

5. who receives and pays out money over
Ubertara, Sp. Supratara, 1t. Sopratara, | the counter of a bank.
tara additionale.) TEMPORARY ANNUITY. (Fr. An-
This ia an additional tare made in | nuité, Ger. zeitweilige Annuitdt, Sp.
456




Ten]

e

BUSINESS MAN'S GUIDE

[Ter

Anualidad temporal, 1t. Rendita tem-

poranea.)

This is an annuity which is payable
for a limited number of years only, and
which is to commence at once.

TENANT. (Fr. Locataire, Ger. Mueter,
Sp. Arrendatario, inquilino, 1t. Locatario,
inquilino. )

A tenant is a person who holds
property, houses, or land frorn another
under an agreement or lease, and pays
rent for the same. (See Landlord and
T'enant.)

TENDER. (Fr. Soumsission, offre, Ger.
Angebot, Sp. Oferta, It. Offerta, esibrzione
scritta.)

In one sense, a tender is a written offer
to supply certain commodities upon
specified terms.

The tender is the first step in the
formation of a proposed contract. An
advertisement, circular or other intima-
tion that tenders are required for the
carrying out of certain work or the
purchase of certain goods is nothing
more than an invitation to offer, and
has no legal effect. Until the tender 1s
accepted there is no binding contract.
There is no primd facie undertaking that
the best or any offer will be accepted by
the person who has invited the tenders.

In another sense, the word “ tender ™
is used to denote an offer to perform a
certain act or to pay a sum of money in
discharge of an nﬁh'gation.

““ Tender is attempted performance;
and the word is applied to attempted
performances of two kinds, dissimilar
in their results. It is applied to a per-
formance of a promise to do something,
and of a promise to pay something.
In each case the performance is frus-
trated by the act of the party for whose
benefit it is to take place.”

With respect to tender in the case of
a contract for the sale of goods, section
37 of the Act of 1893 is as follows:—

““ When the seller is ready and willing
to deliver the goods, and requests the
buyer to take delivery, and the buyer
does not within a reasonable time after
such request take delivery of the goods,
he is liable to the seller for any loss
occasioned by his neglect or refusal to
take delivery, and also for a reasonable
charge for the care and custody of the
goods. Provided that nothing 1n this
section shall affect the rights of the
seller where the neglect or refusal of the
buyer to take delivery amounts to a
repudiation of the contract.”

El‘he effect of such a tender of perform-
ance is to discharge the vendor from all
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liability under the contract, and he can
either maintain or successfully defend
an action for breach of the contract.

A tender of money, however, in
discharge of a debt does not extinguish
the debt. But the debtor should, if
the money 18 not accepted, and an action
18 commenced against him, bring the
amount into court and plead the tender.
If the creditor then continues his action,
and recovers no more than the amount
tendered and paid into court, he will
have to pay the defendant’s costs of the
action.

A tender, in order to be valid, must
fulfil the following conditions:—

(a) The full amount must be actually
produced unless the creditor expressly
dispenses with or prevents its produec-
tion. It must be of the whole debt,
and no change can be demanded.

(b) It must be unconditional.

(¢) It must be made to the creditor
himself, or to an agent duly authorised
to receive payments.

(d) It must be in the current coin of
the realm. (See Legal Tender.)

TENEMENT. (Fr. Local, Ger. gepach-
tetes Land, Sp. Inguilinaje, 1t. Tenula,
affittanza.)

This is the general name for land or
other property held by a tenant.

TENURE. (Fr. Tenure, Ger. Muetsver-
trag, Sp. Arrendamiento, It. Possesso
sotto certe condiziona.)

This is the manner of holding land or

houses, as copyhold tenure, freehold
tenure.
TERM DAYS. (Fr. Termes, Ger.

Zahltage, Sp. Dias de pago, It. Griorni
dv scadenza.)

These are either the days—quarter-
days—upon which rents fall due, or the
days upon which the legal terms
begin.

TERM OF A BILL. (Fr. Terme d’'un
billet, Ger. Ziel eines Wechsels, Sp.
Duracién de una letra, It. Scadenza o
termine di una cambiale.) :

This is the time for which a bill 18
drawn, as one month after sight.

TERMINABLE ANNUITIES. (Fr. 4n-
nuités terminables, Ger. Annuitdten auf
bestimmte Zeit, Sp. Anualidades terman-
ables, It. Rendite annue a termine [i8s0.)

These are annuities granted by
Government, and by most insurance
offices, for a period of years, or for the
life of a person, in return for a present

ayment of money. The rate is fixed
E actuarial calculation, based on the

tables of the probabilities of life at
certain ages.
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THIRD CLASS PAPER. (Fr. Valeurs

de 3¢ classe, Ger. Wechsel dritter Ghiite,
Sp. Valores de 3a orden, It. Valory di
terza classe, valori di terz’ ordine.)

Bill-brokers and others divide com-
mereial bills into various grades, calling
them first, second and third class paper,
according to the financial standing of
the persons who are parties to the bills,
and their reputation in the market.

THRO’ AB’D THRO’ COAL. (F'r.
Charbon-mélange, Ger. gemischte Kohlen,
Sp. Mezcla de carbon, 1t. Mescolanza di
carbone. )

In business circles the word *‘tip”
15 frequently used to denote some private
information given to another as likely
to yield him a profit if he acts upon the
advice give him.

TOEEN MONEY. (Fr. Monnaies
jetons, Ger. Markengeld, Sp. Monedas
fiduciarias, 1t. Monete fiduciarie.)

This is the name applied to those
coins which are of less metallic value
than the sum named upon them, but
which can legally be exchanged for
standard coins at fixed rates. The
standard gold coins of this country, and

This 1s an expression now and then
met with which 18 used to indicate a
mixture of | and small coal.

TICKET DAY. (Fr. Deuxiéme jour
de la liquidation, Ger. zweiter Tag der

of gold standard countries generally, are
intrinsically worth the amounts named
upon them, but the silver and bronze
coins are not. When the value of any
article is estimated in silver coinage,

.

Liquidation, Sp. Segundo dia de la

This day, which is also called ‘‘ name
day,” is the second day of the fortnightly
settlement on the Stock Exchange.

The fortnightly settlement extends
over three days. On the first day, which
8 ecalled Contango, or Continuation
Day, all speculative business, such as
time bargains, are adjusted. On the
second day, which is known as Ticket
Day, tickets are passed between brokers
and jobbers, by means of which they
learn the amount of stocks and shares
they have to deliver or receive on the
following day. The differences are
struck and the names of buyers are
declared. The third day is Pay,
Aecount, or Settling Day.

TIME BARGAIN. (Fr. Marché a terme,
Ger. Termingeschift, Sp. Mercado a
término, It. Contratto o mercato a
termaine. )

A time bargain is a contract to buy
or sell merchandise or stocks at a certain
future time, but at a price arranged at
the time the b n 18 made.

TIME POLICY. (Fr. Police a terme,
Ger. Zeitpolice, Sp. Péliza d término,
It. Polizza a termine fisso.)

This 18 a marine insurance policy for
a certain fixed period, not exceeding
one year and thirty days in length. The
risk undertaken 1s for any loss which
may during that time, i ec-
tive of the voyage or voyagez undertaken.
In the absence of special a;:pnlat.ion,
there is no implied warranty of the sea-
worthiness of a vessel which is insured

TIP. (Fr. Aot supou, Go Fingerzeig

AP, (Fr. Mot, 5 r. F1 A
Wink, Sp. Bﬂpam It. Informazione
prwata, suggerimento.)

%

what 18 meant is the fraction of the
standard gold coin to which it corre-

sponds.
TOLLS. (Fr. Droits, péages, Ger. Ab-
gaben, Sp. Derechos, peajes, It. Gabelle,

tasse di pedaggio.)

Tolls are charges made by dock and
canal companies upon the traffic con-
veyed by them. They are payable by
the owners of the goods, and not by the
vessel carrying them.

TON. (Fr. Ton, tonne, tonneau, Ger.
T'onne, Sp. Tonelada, 1t. Tonnellata.)

An imperial ton is equal to 20 cwts.
of 112 1bs., or 2,240 lbs. avoirdupois;
but a ton in the United States and
Canada is equivalent to 2,000 Ibs.
only.

TONNAGE. (Fr. Tonnage, Ger. Ton-
nengehalt, Sp. Tonelaje, cabida, It. Ton-
nellaggio, portata.)

The tonnage of a ship is its cubical
capacity, one ton being estimated at
100 cubic feet. This registered tonnage
does not in any way represent the carry-

ing capacity of the ship.
TONNAGE DUES. (Fr. Droits de

tonnage, Ger. Tonnengeld, Sp. Derechos
de tonelage, It. Diritti di tonnellaggio.)

These are charges of so much per ton
made on a ship’s registered tonn:ge,
upon entering or leaving a port, in order
to maintain and renew the mooring-
chains, ete., kept for general use.

TONTINE. (Fr. Tontine, Ger. Tontine,
Sp. Tontina, 1t. Tontina.)

The financial plan in which a number
of persons pay a certain sum of money,
for which they are each granted a life
annuity. As each member dies his share
is divided amongst the rest, and the last
survivor inherits the whole.

TOWAGE. This word is used in two
senses:—
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1. (Fr. Remorquage, Ger. Schleppen,
Sp. Remolgque, 1t. Rumorchio.)

The act of towing a ship.

2. (Fr. Touage, Ger. Schlepplohn, Sp.
Atoaje, It. Spesa di rimorchio.)

The payment made for such service.

TO TRAVELLER. (Fr. Placier,
Ger. Stadtreisender, Sp. Representante
viajando en la ciudad, 1t. Piazzista.)

A town traveller i1s one who does not
go on a journey, but confines his circuit
to the town or city in which his employer
i1s established.

TRADE. (Fr. Commerce, Ger. Handel, :

Sp. Comercio, It. Traffico, commercio.)

This term is generally applied to
buying, selling, and exchanging com-
modities, bills, money, and the like.
Adam Smith divides the wholesale trade
of a country into three different kinds,
viz., the home trade, the foreign trade
of consumption, and the carrying trade.

The home trade is employed in pur-
chasing in one part and selling in
another part of the same country the
produce of the industry of the country
and it comprehends both the inland and
the coasting trade, or that which is
carried on both by land and by sea.

The foreign trade of consumption
is occupied in purchasing foreign goods
for home use.

The carrying trade is engaged in carry-
ing the produce of one country to
another.

Retail trade is engaged in supplying
private consumers with articles of daily
want.

TRADE BILL. (Fr. Effet de commerce,
Ger. Handelswechsel, Sp. Letra comercial,
It. Effetto commerciale.)

A trade bill is one drawn in the usual
course of trade for goods shipped, value
received, ete. It is so named to dis-
tinguish it from an accommodation bill.

TRADE DISCOUNT. (Fr. ELscompte
commercial, escompte de revente, Ger.
Handelsskonto, Wiederverkawufsskonto,
Sp. Descuento comercial, descuento de
reventa, It. Sconto commerciale, sconto
di rivendita.)

This is a special allowance made by
the sellers of goods to people who
purchase the same for the purpose of
re-sale.

TRADE-MAREK. (Fr. Marque de com-
merce, marque de fabrique, Ger. Schutz-
marke, Sp. Marca de fabrica, It. Marca
di fabbrica.) _

A trade-mark is a particular mark,
stamp, or device, affixed or attached
to manufactured goods, indicating to
the public generally that the goods have

been manufactured or otherwise dealt
with by the person or persons who have
affixed or attached the mark.

~ At common law there was no property
in a trade-mark. But where a person
had long been in the habit of making
use of a particular mark, he could pre-
vent, by proper proceedings, any other
person from fraudulently making use
of the same or a similar mark to pass
off the latter’s goods as though they
were those of the former.

Registration of a trade-mark was first
required by the Trade Mark Registration
Act, 1875. Various Acts referring to
trade-marks were passed at different
times, but the whole were finally con-
solidated by the Act of 1905, which is
now the statute dealing with the subject.

A trade-mark must consist of or
contain one at least of the following
essential particulars:—

(a) The name of a company, indi-
vidual, or firm represented in a special
or particular manner.

(b) The signature of the applicant for
registration or some predecessor in his
business.

(¢) An invented word or invented
words.

(d) A word or words having no direct
reference to the character or the quality
of the goods, and not being according to
its ordinary signification a geographical
name or a surnarme.

(e) Any other distinctive mark, but a
name, signature, or a word or words,
other than such as fall within the
descriptions in the above paragraphs
(@), (b), (c¢), and (d), shall not, except
by order of the Board of Trade, or the
Court, be deemed a distinetive mark.

The majority of the cases upon the
validity of a name, etc., as the subject
of a trade-mark, have turned upon the
third and fourth of these particulars.

Registration is effected by application
in the prescribed form to the cam})troller
at the Patent Office.  The application
must be accompanied by a certain num-
ber of representations of the trade-mark,
and a statement of the particular class
of goods in connection with which the
applicant desires that it should be
registered.  The application must be
advertised by the comptroller, and any
person may within two months give
notice of opposition to the registration,
either on the ground that the trade-mark
is not a proper subject for registration, or
that it so closely resembles a mark
already registered that it is calculated
to deceive. If the applicant does not,
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his claim for registration, he will be | _ y D
- is to maintain their rights and privileges

presumed to have abandoned 1t.
As soon as a trade-mark is registered,

the proprietor has a primd Jacie right |
te its exclusive use.  Registration 18 |

valid for fourteen years from the date
of application, and can be renewed every
fourteen years. The fees payable for
application and registration are fixed
by the Board of Trade.

A register of trade-marks is kept at
the Patent Office. In it are entered
all particulars as to trade-marks, the
names and addresses of the grantees,
notifications of assignments and trans-
missions, and such other matters as
affect their validity and ownership.

As in the case of patents, most of the
work in connection with application and
registration is done through an agent.

A registered trade-mark can be
assigned, but its assignment can only
take place together with the assignment
of the will of the business with
which the trade-mark 1s connected.

By the Merchandise Marks Act, passed

i 1887, it 13 an offence, punishable
eriminally, for any person to forge or
falsely to apply a registered trade-mark,
or & deseription, to goods. _ If the
goods of a foreign manufacturer are
imported mto this country, and bear
the name or mark of any manufacturer,
dealer, or trader in the United Kingdom,
they must also bear a clear indication
of the name of the country in which
t have been produced.
PRICE-' (Fr. Prix marchand,
prix faible, Ger. Engrospreis, Sp. Precio
arreglado, 1t. Prezzo mercantile o ridotto
pes rivenditori.)

This is the market price of goods less
& wholesale discount allowed to retailers
who have to sell again.

TRADE RIGHTS. (Fr. Droits de com-
merce, Ger. Handelsrechte, Sp. Derechos
somerciales, It. Diritti del commercio.)

This term designates those proprietary
rights which, apart from brands and
trade-marks, belong exclusively to the
person or the firm who has built up an
established trade or business. Such, for
instance, 18 a trade name, or the name
of a plaece of business, which if assumed
Ly another person would be likely to
take away business by misleading the
public, and so divert business from the

original rietor.

ON. (Fr. Union ouvriére,
Ger. Handwerkerverband, Sp. Unidin
obrera, It. Corporazione Il lavoro,

camera del lavoro, consolato operaio.)

[Tra

This is a combination of workmen,
known as ‘* Society men,” whose object

as to wages, hours of labour, and customs
of the trade. All trades of any magni-
tude have now a union of their own,
which they support by periodical
contributions and levies.

These combinations were illegal until
1871. By an Act passed in that year,
any seven or more members of a trade
union may, by subsecribing their names
to the rules of the union, and otherwise
complying with the provisions of the
Act with respect to registry, register
such trade union under the Act, pro-
vided that if any one of the purposes of
such trade union is unlawful the regis-
tration is void. The registrars under
the Act are the registrars of Friendly
Societies.  But although the existence
of trade unions 1s legalised, the court
will not entertain any legal proceedings
to enforce or recover damages for the
breach of any of the following agree-
ments:—

(a) An agreement between members
of a trade union as such, concerning
the conditions on which any of the
members shall not sell their goods,
transact business, employ, or be
employed.

(E) An agreement for the payment by
any person of any subscription or
penalty to a trade union.

(¢) An agreement as to the funds
of the union being applied for the benefit
of the members, or for furnishing contri-
butions to employers or workmen not
members of the union, in consideration
of such employers or workmen acting in
conformity with the rules or resolutions
of such trade union, or for paying any
fine 1mposed upon any person by
sentence of a court of justice.

(d) An agreement made between one
trade union and another.

(¢) A bond to secure the due per-
formance of any of the foregoing agree-
ments,

The result is, therefore, that the courts
will not assist the unions in any way,
but nevertheless they will not declare
the agreement made by the unions
unlawful, although some of them are
clearly in restraint of trade, and therefore
illegal at commmon law.

The chief contests in which the unions
have been engaged have been in con-
nection with strikes. In 1901, in the
celebrated 7aff Vale case, it was held
that a trade union could be sued for acts
which would make a private person
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amenable to the law. This decision,
however, is no longer law by reason of
the Trades Disputes Aect, 1906. In
November, 1908, it was held by the
Court of Appeal that the funds of a
Trade Union could not be applied
towards the payment of members of
Parliament; but this decision, like that
of 1901, has been rendered ineffectual
by reason of the Trade Union Act
of 1913, which has legalised such
application of funds under -certain
specified conditions. It may be useful
to quote the 3rd section of the Act,
which 1s as follows:—

3.—(1) The funds of a trade union
shall not be applied, either directly or
in conjunction with any other trade
union, association, or body, or otherwise
indirectly, in the furtherance of the
political objects to which this section
applies (without prejudice to the
furtherance of any other political
objects), unless the furtherance of those
objects has been approved as an object
of the union by a resolution for the time
being in force passed on a ballot of the
members of the union taken in accord-
ance with this Act for the purpose by a
majority of the members voting; and
where such a resolution is in force, unless
rules, to be approved, whether the union
is registered or not, by the Registrar
of Friendly Societies, are in force
providing—

(@) That any payments in the further-
ance of those objects are to be made out
of a separate fund (in this Act referred
to as the political fund of the union),
and for the exemption in accordance
with this Act of any member of the
union from any obligation to contribute
to such a fund if he gives notice 1n
accordance with this Aect that he objects
to contribute; and

(b) That a member who is exempt
from the obligation to contribute
to the political fund of the union shall
not be excluded from any benefits of
the union, or placed in any respect
either directly or indirectly under any
disability or at any disadvantage as
compared with other members of the
union (except in relation to the control
or management of the political fund) by
reason of his being so exempt, and that
contribution to the political fund of the
union shall not be made a condition for
admission to the union. )

(2) If any member of a trade union
alleges that he is aggrieved by a breach
of any rule made in pursuance of this
section, he may complain to the
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Registrar of Friendly Societies, and the
R_.egistmr of Friendly Societies, after
giving the complainant and any repre-
sentative of the union an opportunity
of being heard, may, if he considers that
such a breach has been committed, make
such order for remedying the breach as
he thinks just under the circumstances;
and any such order of the Registrar shall
be binding and conclusive on all parties
without appeal and shall not be remova-
ble into any court of law or restrainable
by injunction, and on being recorded
in the county court, may be enforced
as if it had been an order of the county
court. In the application of this
provision to Scotland the sheriff court
shall be substituted for the county
court, and ‘‘ interdict’” shall be sub-
stituted for *‘ injunction.”

(3) The political objects to which
this section applies are the expenditure
of money—

(a) on the payment of any expenses
incurred either directly or indirectly
by a candidate or prospective candidate
for election to Parliament or to any
public office, before, during, or after the
election in connection with his can-
didature or election; or

(b) on the holding of any meeting
or the distribution of any literature or
documents in support of any such
candidate or prospective candidate; or

(¢) on the maintenance of any person
who is a member of Parliament or who
holds a public oftfice; or ]

(d) in connection with the registration
of electors or the selection of a candidate
for Parliament or any public office; or

(¢) on the holding of political meetings
of any kind, or on the distribution of
political literature or political documents
of any kind, unless the main purpose
of the meetings or of the distribution
of the literature or documents is the
furtherance of statutory objects within
the meaning of this Act. :

The expression * public office’ 1n
this section means the office of member
of any county, county borough, district,
or parish council, or board of guardians,
or of any public body who have power
to raise money, either directly or
indirectly, by means of a rate. :

(4) A resolution under this section
approving political objects as an object
GF the union shall take effect as if 1t
were a rule of the union and may be
rescinded in the same manner and subject
to the same provisions as such a rule.

(5) The provisions of this Act as to
the application of the funds of a union
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for political purposes shall apply to a

union which s 1n whole or in
sassociation or combination o
unions as if the individual members of
the component unions were the members
of that union and not the unions; but
nothing in this Act shall prevent any
such component upion from collecting
from any of their members who are not
exempt on behalf of the association or
combanation any contributions to the
political fund of the association or
combination.

TRAFFIC RETURNS. (Fr. Etat de
receties, Ger. Verkehrsbericht, Sp. Esta-
disticas de trdfico, It. Statistiche o
bollettini periodici del traffico e delle
endrate. )

These are periodical statements issued
by railway, tramway, and other com-
rnim. showing the income received
rom the goods and the passengers
carried on their lines. The information
w for the benefit of speculators and
investors, who are enabled thereby to
make comparisons and caleulate the
probable amount of dividend to be paid
at the next distribution, and thus to

anticipate a rise or a fall in the shares of
the company.

Uberlmg_uug, Sp.
Trasferimento, )
The general meaning of the word

th an

Ger.
It.

(Fr. Transfert,
Transferencia,

other |

- e o cmem e

“transfer” is to passtheright orthe title |

to anything from one person to another.
This ean accﬁmpllzhed in various
ways, and the transaction ecan take place
either actually or symbolically. Thus,
in banking, when two persons trans-
acting business together have an account
at the same bank, the debtor would pay
his ereditor by a cheque on the bank,
which eheque would be paid in for col-
iection as usual, but the amount of
money in the bank would remain the
same, as the value of the cheque is
simply transferred from one account to
the other in the bank’s books.

On the Stock Exchange a transfer is
a document used by the seller of regis-
tered stocks and shares at the time of
his transferring them to the buyer.

TRANSFER DAYS. (Fr. Jours d’en-
regusirement des transferts, Ger. Skontro-
tag, Sp. Dias de registro de las transferen-
cias, It. Giorni di registrazione dei
trasferimenti o cessioni.)

Transfer da.‘ys are certain fixed days
at the Bank of England, and some other
banks, for entering the transfers of

stock in their books. On

these days transfers are made free of |

== R mem e — o e o e o —
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charge. If a transfer is made at any
other time a fee is charged.

. TRANSFEREE. (Fr. Cessionnaire,
Ger. Zesswonar, Sp. Cestonarto, It,.
Cesstonario.) ‘

- This is the person to whom a bill of
exchange, or any other document,
security, or article is transferred.
_TRANSFEROR. (Fr. Cédant, Ger.
Ubertrager, Sp. Cedente, 1t. Cedente.)

The transferor is the person who parts
with a bill of exchange or any other
document, security, or article to another.

The transferor of a bill of exehange
by mere delivery, that is, without in-
dorsing it, warrants to his immediate
transferee being a holder for value that
the bill is what it purports to be, that
he has a right to transfer it, and that
at the time of transfer he is not aware
of any fact which renders it valueless.
But the transferor is not, in such a case,
liable upon the instrument itself, nor is
he liable on the consideration in respect
of which he has transferred the bill,
if the bill should be dishonoured, unless—

(1) The bill was given in respect of an
antecedent debt; or

(2) It appears that the transfer was
not intended to operate in full and
complete discharge of such liability.

For example, A., the holder of a bill
for £100, which has been indorsed in
blank, discounts it with a banker for
£90 without indorsing it. If the bill
is dishonoured at or before maturity A.
18 not liable to refund the £90.

TRANSHIPMENT. (Fr. Transborde-
ment, Ger. Umladung, Sp. Transbordo,
It. Trasbordo.)

This is the act of transferring goods
directly from one ship to another; the
goods so transferred are said to be
transhipped.

Goods which are liable to pay duty
if imported into this country are often
brought to a British port, and then sent
off at once to some other destination.
In order to avoid any difficulties as to

~duty it is necessary to follow the regu-

lations laid down for transhipment by
the Customm House authorities.  The
bill of lading is presented at the custom
house, certain documents are prepared,
and the freight is paid, upon which an
authority is given to transfer the goods
from one ship to another. The ex-
porter has to give a bond for the due
performance of the transhipment.

TRANSHIPMENT BOND NOTE. (Fr.
Transfert douanier, Ger. Umladungs-
schein, Sp. Permiso de transbordar, It.
Nota doganale di trasbordo.)
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This forms an entry for the goods
when dutiable goods are transhipped,
and states that the party named has
given security for the due transhipment
and exportation of the goods named
therein. This note is handed in to and
18 retained by the customs in all cases
where dutiable goods are transhipped
from one vessel to another.

TRANSHIPMENT DELIVERY OR-
DER. (Fr. Permis de transfert maritime,
Ger. Umladungslieferschein, Sp. Permiso
de transbordo, It. Permesso du trasbordare.)

This 18 a note used when dutiable goods
are to be transhipped. It is addressed by
the customs to their officer on board the
incoming vessel, instructing him to send
up in charge of an officer of customs the
goods specified therein, to be delivered
into the custody of the proper officer at
the docks where the export steamer 1s
lying.

TRANSHIPMENT FREE ENTRY. (Fr.
Entrée franc de droits pour le transborde-
ment, Ger. steuerfreier Eintritt zur Um-
ladung, Sp. Entrada franco de derechos
para el transbordo, It. Entrata esente dv
dazio per il ricarico.)

This is the form of customs entry
inwards for free goods in transit or
through letter of lading, when no bond
1S given.

TRANSHIPMENT PRICKING NOTE.
(Fr. Billet de transbordement douaner,
Ger. Umladungsschein, Sp. Nota de
transbordo, It. Nota di trasbordo.)

This is another document also in use
when dutiable goods are transhipped.
It is addressed by the customs to their
officer on board the export steamer, 1n-
structing him to receive the goods (by
land or water, as the case may be), and
is signed by him, as well as by the mate
of the ship, as certifying to the shipment.

TRANSHIPMENT SHIPPING BILL.
(Fr. Certificat de transbordement, Ger.
Umladungsschein, Sp. Certificado de
transbordo, I1t. Certificato di trasbordo.)

This forms the export entry for goods
transhipped under bond. 1t 1s passed in
the Long Room, and afterwards goes to
the officer in charge of the export ship,
who certifies as to the shipment and takes
a mate’s receipt for the goods on board.

TRANSIRE. (Fr. Passavant, Ger. Aus-
fuhrerlaubnis, Sp. Permiso de transito,
It. Permesso di transito in cabotaggeo.)

This is a document issued at the Cus-
tom House, drawn in duplicate, for use
in the coasting trade, fqlly descr;b;ng
the goods on board a ship, and giving
the names of the shipper and the con-
gignee. The duplicate serves as the

e

outward clearance of the vessel; and the
original being given up when she reaches
her destination, is her entry inwards.
Most vessels engaged in the coastin

trade have a general transire grante
for a year.

TRAVELLER. (Fr. Voyageur, commis
voyageur, Ger. Reisender, Sp. Viajante,
It. Vwaggiatore. commesso viaggiatore.)

A traveller is a person engaged by
wholesale houses and manufacturers
to canvass for orders, collect money, and
represent their interests away from the
establishments.

The rights and duties of a traveller
will depend upon the terms of his en-
gagement. He may be merely a servant
of his principal or he may be in the
position of an agent.

When a traveller is engaged to go
abroad it is necessary to obtain informa-
tion as to the terms upon which such a
person will be allowed to transact busi-
ness in each country he visits. Such

information 1is obtamnable at any
consulate.
TREASURY. (Fr. Ministére des

finances, Ger. Schatzkammer, Sp. Minis-
terio de hacienda, It. Ministero delle
finanze e tesoro.)

This is the name given to the Govern-
ment department which has charge of
the finances of the country. The Prime
Minister is usually the First Lord of the
Treasury.

TREASURY BILLS. (Fr. Bullets du

trésor, Ger. Schatzkammerschein, Sp.
Cédulas del tesoro, 1t. Bont del tesoro.)

These are instruments of credit issued
by the Government as an acknowledg-
ment for sums of money lent by private
persons. Advertisements appear in the
Gazette when the Government requires
money in this way. There are three,
six, and twelve months’ Treasury bills;
and, as the purchaser receives them at
a discount, the operation 18 sim;lgr to
the process of discounting an ordinary
trade bill. Forms of tender for Treasury
bills are obtainable at the Bank of
England whenever an announcement
appears in the Gazette nviting such
tenders.

TREASURY BOND. (Fr.

trésor, Ger. Schatzkammerscheine, Sp.
Bono del tesoro, 1t. Biglietto del tesoro.)
This is the same thing as an Exchequer

Bond (g.v.). ‘
TRET. (Fr. Réfaction, Ger. Refaktie,
Sp. Rehacimiento, I1t. Rijazione, rifact-

mento.)
This is an allowance of 4 1bs. on every
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104 1bs. of certain articles of merchandise
for dust, waste, ete.

TRIAL OF THE PYX. (See Py=zx.)
TRIM. (Fr. Arrimer, Ger. Kohlen

stauen, Sp. Arrumar, It. Stivare, disporre
convenientemente il carbone.)

To *“trim " coal 18 to stow it away
properly in a ship’s bunkers, so that it
1s equally distributed and not left in

heaps or all in one place.
T%.mn. (Fr. Arrimeur,

Ger.

Kohlenstauer, Sp. Arrumador, It. Sti- |

vatore.)

This 18 a person who is emploved to
trim or to stow coal in aship’s bunkers.

TRINITY HOUSE. (Fr. Trinity House,
Ger. Trinity House, Sp. Departamento
de pilotos, It. Sezione della marina
mercantile nel ministero della marina.)

Trinity House is the corporation
entrusted with the regulation and
management of the lighthouses, buoys,
and beacons of the shores and rivers of
the United Kingdom, and with the
licensing and appointment of pilots for
the British coasts. It consists of
thirteen acting elder brethren, of whom
two are elected from the Royal Navy
and eleven from the Merchant Service,
and thirteen honorary elder brethren.
The acting members attend at the
Admiralty Court to act as assessors,
and they also advise the Board of Trade
in nautical matters. The income of the
corporation is about £300,000 per annum,
and 1is expended, under the auditorship
of the Board of Trade, on the various
duties already mentioned, in pensions
to decayed masters of the mercantile
marine, and in administrative expenses.

It 15 believed that Trinity House
dates back to the time of King Alfred.
It rose to a position of importance in
the reign of Henry VIII, who granted
a charter in 1518 for the purpose,
among other things, of improving the
breed of seamen. The full title of the
body is the Corporation of the Elder
Brethren of the Holy and Undivided
Trinity.

TROY WEIGHT. (Fr. Poids troy, Ger.
Karatgewicht, Sp. Peso troy, It. Pesi
troy per preziosi.)

This i1s a measure of weight now rare
in this country, differing from the avoir-
dupois most commonly in wuse, and
limited to the weighing of gold, silver,
platinum, diamonds, and other precious
stones. The pound troy is that from
which all other weights are obtained;
s of it is the ounce troy, 5% of the ounce
i3 a pennyweight, and #; of a penny-
weight is a grain. There are, therefore,

5,760 grains In a pound troy, whilst
7,000 such grains go to make a pound

. avoirdupois.

TRUCK SYSTEM. (Fr. Patement en
marchandises, Ger. Tauschsystem, Sp.

Pago en mercancias, 1t. Pagamento wn
genert 0 merci.)

This is the practice of paying workmen
wholly or 'lPa,rtly in goods instead of
money. he system 1s now rendered
illegal by the Truck Acts.

The word 1s derived from the French,
troc, which means an exchange of goods
without the intervention of money.

TRUCKAGE. (Fr. Camionnage, Ger,
Rollgeld, Sp. Gastos de carruaje, 1t. Spese
du trasporto con carri.)

This i1s a charge made for the use of
rallway and other trucks as distinet from
a charge for carriage.

TRUE DISCOUNT. (Fr. Véritable
escompte, Ger. wirklicher Skonto, Sp.
Verdadero descuento, 1t. Vero sconto.)

(See Daiscount.)

TRUST. (See Trustee.)

TRUST. (Fr. Monopole, Ger. Monopol,
Ring, Sp. Monopolio, union de fabri-
cantes, 1t. Monopolio.)

This is the name applied to large
combinations of business firms, where
several have been amalgamated into one
large company.

The object of the various trusts is to
prevent the continuous fall in prices
arising from competition. Small busi-
nesses are compelled to give way and
to disappear when opposed to similar
businesses which command a large
amount of capital. The larger houses
are then left to compete amongst them-
selves. Profits are reduced to a mini-
mum, and the contest is nothing but a
fight between -capitalists, from which
the public alone derive any advantage.
It was to prevent this continuous ruinous
contest that the first combinations of
capitalists took place, by which prices
were regulated, and from the time of the
establishment of the Standard Oil Trust
in America, in 1882, the idea has per-
vaded all the principal commercial
countries so far as the greatest of its
industries are concerned.

It is obvious that the chief aim of
trusts is to obtain a private monopoly.
If all the firms engaged in any par-
ticular business were to combine this
would be easily attained; but it has
been found in practice that a few firms
remain outside the combinations, and
that trusts have not quite a monopoly,
but the power of dominating the market.
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But the effect is in reality nearly the
same.

The trusts claim certain advantages
for their methods of trading. It is said
that there is an economy in production
owing to the large scale upon which
raw material is bought, and to the use
of the best kinds of machinery and pro-
cesses, that there is better organisation,
that there is economy in transport,
and that there are advantages in sale
owing to the elimination of superfluous
expenses. But on the other hand there
are the evils naturally arising from the
stifling of healthy competition, and the
arbitrary methods invariably accom-
panying the possession of an enormous
capital, and these vastly outweigh any
of the advantages claimed for the
existence of trusts.

The problem of trusts is one of the
greatest industrial questions of the
present day, and owing to the fact that
there are now in contemplation inter-
national organisations of huge dimen-
sions, the question is one not affecting
any particular country, but the world
as a whole.

TRUST DEED. (Fr. Acte de fidéicom-
mis, Ger. Pfandurkunde, Sp. Asignacion
de sindico, 1t. Secrittura.)

A deed conveying property to a
trustee or trustees. The most common
form is that of a deed of arrangement
(qv.) by which an insolvent debtor
conveys his property, with the ac-
quiescence of his creditors, for the pur-
pose of an equitable division without
the publicity and expense of going
through the Bankruptey Court.

TRUSTEE. (Fr. Curateur, Ger. Pfand-
halter, Sp. Curador, 1t. Curatore.)

A trust may be defined as a confidence
reposed by one person in conveying or
bequeathing property to another that
the latter will apply 1t to purposes
directed by the former. The person in
whom the confidence is reposed is called
the trustee, and the persons for whose
benefit the trust is created are termed
the cestuis que trustent. 1f there is but
one beneficiary he is the cestus que
trust.

Trusts owe their origin in England
to the ingenuity of the ecclesiastics.
At all events, they have existed from
a very early period in the history of this
country, and the control of trustees by
the Chancery Division of the High Court
dates back to the reign of Richard k.
That control has been exercised ever
since, and the rules and principles re-
lating to the duties, obligations, and

:
i
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. lhiabilities of trustees consist almost

entirely of what is known as judge-made
law, varied to some extent by modern
statutes.

Trustees are appointed, in general,
by the instrument creating the trust,
whether a will or a deed, and provision
ought to be made as to who is to have the
appointment of new trustees when the
first ones die or wish to retire [rom the
trust. Any person may be a trustee,
though it is not advisable to name an in-

| fant to act as such, especially if heisto be

a sole trustee. There may be matters of
importance to attend to before he attains
the age of twenty-one, and others which
he could not undertake at all durnng
his minority. But in order to prevent
a deadlock the court will, on pro
cause being shown, appoint another
erson to act so long as the minomty
asts. No one 18 compelled to act as
trustee any more than as executor.
But if he once interferes with the trust
property, or does anything in respect of
the trust, he cannot disclaim until he
has been discharged or finally released.
A disclaimer need not be in wrniting,
though it is safer not to rely upon one
made by parol only.

The choice of trustees 18 not an easy
matter, especially as great respons:
bilities may sattach to the position.
Some trustees are inclined to favour the
beneficiaries at the expense of the trust
fund ; others are of an opposite nature,
and cause trouble on every possible
occasion. The person to seek is one wheo
will carry out the terms of the trust with
the utmost strictness, but who will never.

" theless put no obstacles in the wa of

| duinﬁ anvthing which can be ben cial
e

to the trust estate generally——in fact,
who will take some personal interest ai
least in the matter. It has been said :
“ The best persons to be appoinied
trustees are men of substance and posi-
tion. friends of the family and interested
in their welfare, but not very closely
connected. Of such persons (if they
are to be found) it is desirable to appont
three where the property is considerable,
and two where it is of moderate SOmpass.
Even where the property 1s small it 18,
as a rule, highly inexpedient to appoint
a sole trustee.” _

The first duty of trustees 18 to reduce
the subject matter of the trust into their
possession, and if it consists of inseribed
gecurities to have them transferred
into their joint names, snd they must
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were their own, and they must them-
selves do such acts as a man would
usually himself do in business. But they
are justified in delegating to professional
people such work as is in the ordinary
course of business committed to such
people, for example, the sale and the
receipt of the purchase money of stocks
and shares to brokers, the sale and the
receipt of the deposit of the
money of land to auctioneers, and the
receipt of the purchase money of land
to solicitors.

They must invest trust moneys ac-
cording to the directions contained in
the trust instrument, and in default of
such directions, in the modes authorised
by the Trustee Act, 1893, as to which
the broker who buys for them is always
& competent adviser,

When it is considered that trustees
generally act without any personal
remuneration, the law appears to treat
themm with excessive stringency, for in
the execution of their trusts and the
administration of the trust estates they
are liable for a mistake as much as for
& wilful breach of trust. They -can,
however, and in every case of difficulty
they should, apply to a judge of the
Chancery Division of the High Court for
directions as to what they ought to do,
or as to any question arising out of the
administration of their trusts. This can
be done promptly and inexpensively
at the cost of the trust estate, and
the opinion of the judge if followed
will operate as an indemnity to the
apglicants.

here is a popular notion that there
can be one acting trustee, and another
or others dormant. But this is a
fallacy. A trustee who stands by and
permits his co-trustee to commit an act
of malversation incurs the same measure
of liability as if he had himself joined
in it,

Trustees are not justified in allowin
moneys to remain uninvested or in

lacing them on deposit with their
ers. As it is not right to allow one
trustee to receive dividends on behalf
of himself and his co-trustees, and as it is
often inconvenient and occasions delay
to send dividend warrants and cheques
to all the trustees for indorsement,
the plan usually adopted is that trustees
give a power of attorney in the case of
consols, and a written authority in other
rases for their own bankers to receive
the dividends as they become due from
the Bank of England and the companies
whose debentures, stocks, or shares such
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. cies, but not to

trustees hold. Their bankers then place
the dividends to the account of the
trustees. When there is only one cestui
que trust, for instance, a tenant for life,
the trustees also give their bankers
authority to honour his cheques to the
amounts so paid in to their account,
but where there are numerous cestuis que
trustent cheques must, of course, be
drawn to each of them separately for
the purpose of distribution.

Where land is held in trust for an
infant, the trustees must manage or
superintend the management by an agent
of the land, with power to cut timber
or underwood, erect, pull down, rebuild,
and repair houses and other buildings,
continue the working of mines and quar-
ries which have usually been worked,
drain and improve the land, insure

| against fire, make arrangements with

tenants to let on yearly or short tenan-
grant leases. If it is
desired to let on leases application must
be made to a judge mP the Chancery
Division for his sanction thereto.

The trustees can, at their discretion,
apply the whole or any portion of the
income arising out of land or other pro-
perty for the infant’s maintenance,
education, or benefit, or pay it to his
parents or guardians. This is entirely
a matter for the trustees, and it is imma-
terial whether there is any other fund
available for the purpose, or any person
bound by law to provide for the infant’s
maintenance and education or not.
Any surplus of the income which has
been so applied must be invested and
accumulated at compound interest, but
the trustees may at any time apply the
accumulations as if they were income
arising in the then current year. Of
course these powers only apply if and
so far as a contrary intention i8 not
expressed in the instrument under which
the infant’s interest arises, and have
effect subject to the terms of that
instrument.

This is quite in accordance with the
general principle upon which trustees
are bound to act. The principal or
corpus of the property is to be held
intact as long as the trust continues.
The income, unless expressly ordered
to be accumulated for a period allowed
by the law, can generally be devoted
for the benefit of the cestuis que trustent,
and if the trust instrument is silent
upon the point an application may be
made to the Chancery Division.

Where a trustee is dead or remains
out of the United Kingdom for more than
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