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dock warrants and, 400, 405, 406 Futures markets
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Fergus Motors Inc., 287-289 commodities, 81-83
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de Ferranti, Vincent, 226, 227-228 grain, 81-83
Ferranti International plc, 201-202, 219, hedging and, 87
226-228, 265, 270-271, 290, 411 law, role of, 87-89
Fertilisers and Feeding Stuffs Act 1926, 347 in Liverpool, 81-82
Fiduciary duties in London, 82-83
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of brokers, 78-80 overview, 62, 63
Filieres, 93-94 speculation and, 78-80, 84-86, 87
Finance bills. See Accommodation bills spot markets contrasted, 83
Finance houses standard form contracts and, 86-87,
emergence of, 27-29 334-335
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Garnac (grain traders), 7
Garraway’s Coffee House, 7
General Motors, 25
General Petroleum Co Ltd, 135
General Produce Brokers” Association,
115-116, 330, 350, 351
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express contract terms, 219, 220-222
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safeguarding clauses, 234
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commodity markets and, 121
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arbitration and, 362-363
clearing and settlement and, 91-92
commodity markets and, 65-66, 70
compensation upon default and, 105
emergence of, 11
futures markets and, 81
prevention of settlement risk and, 104
pro rata clauses and, 309
standard form contracts and, 86, 301-302
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bi-lateral settlement and, 96
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emergence of, 10
expulsion of members, 69
international commodity sales and, 295,
300-301
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standard form contracts and, 300-301
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arbitration and, 362-363
arrival contracts and, 84, 86
clearing and settlement and, 105
emergence of, 10-11
expulsion of members, 67, 68
members, 71-72
standard form contracts and, 313, 345-346
Liverpool Cotton Exchange
brokers and, 72
cornering markets and, 111
emergence of, 10
futures markets and, 80, 81-82

joint stock banks and, 27
speculation and, 122
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Loans
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current accounts versus, 417-418
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loan accounts, 417-418
loan agreements, 418
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overview, 378-379, 460-461
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contract conditions, 235-236
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safeguarding clauses, 234
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regulation of, 193-196
shareholders versus, 189-193
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overview, 63
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wagering (See Wagering)
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overview, 23
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Rubber Exchange, 319-320
Rucker & Bencraft, 89-90
Russell, Lord, 279, 286
Russia, noncompliance with arbitration
awards, 369
Russian Petroleum and Liquid Fuel Co Ltd,
432

Safeguarding clauses, 234
St Katharine Dock Co, 152, 400-401, 404,
408, 411
Sala, George, 399
Sale and leaseback, 244, 253-256, 291
Sale by sample, 213-215
Sale of Food (Weights and Measures) Act
1926, 36
Sale of goods
acceptance, 215
by agents, 21
alkali, 237-242
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Sale of goods (cont.)

breach of quality standards, 215-216

caveat emptor and, 209, 210, 212

commercial necessity and, 200-201

compliance with description, 207-209,
289-290

contra proferentem and, 217, 218

custom and usage in, 50

exclusion of implied terms, 217-218

express warranties, 205-206

finance leases, 244

fitness for purpose, 209-211, 223-226,
289-290

fraud and, 206-207, 237-242

heavy manufactured goods (See Heavy
manufactured goods)

hire (See Hire)

hire purchase (See Hire purchase)

historical background, 200-201, 203-205

implied terms generally, 207

Industrial Revolution and, 220-221

innocent misrepresentation and, 206

legislative framework, 36-37

merchantability, 211-213, 289-290,
346-347

overview, 2, 18, 289

rejection for breach of quality standards,
215-216

rescission, 206

sale and leaseback, 244, 253-256, 291

sale by sample, 213-215, 289-290

‘work and materials’ distinguished, 216-217

Sale of Goods Act 1893,

agency law and, 134

auctions and, 324, 328

certainty of law and, 41

commercial necessity and, 201

compliance with description, 208

distribution of goods and, 264, 271

drafting of, 203-205

exclusion of implied terms, 217

exclusion of merchantability, 346-347

express contract terms and, 222

Factors Acts and, 152

fitness for purpose, 210-211, 225

freedom of contract and, 346

heavy manufactured goods, 219

hire purchase and, 263-264

implied terms, 207

merchantability, 211, 212

overview, 33, 35, 290

rejection for breach of quality standards,
215-216, 347-348, 374-375
sale by sample, 214-215
‘work and materials’ distinguished, 216
Salisbury, Lord, 175
Salmon, Lord, 149
Salmond J, 157
Salomon, Aron, 423
Sample, sale by, 213-215, 289-290
Samuel Courtauld & Co, 20
Samuel McGregor & Co Ltd, 308
Samuel Montagu & Co, 24
Sanderson & Co, 440, 445, 450-451
San Francisco Produce Exchange, 307
Sayers, Dorothy L., 127
Scarlett, James. See Abinger, Lord
Schwarz Gaumer & Co, 308
Scott & Co, 214
Scott LJ (Leslie), 283-284, 285-286, 342
Scrutton LJ, 31, 32, 57, 123, 135, 151,
157, 225, 289, 329, 348, 351, 356, 360,
371, 396
Seccombe, Marshall and Campion, 451
Second Bank of the United States, 23
Secretain, Pierre, 111
Securities
merchant banks and, 24-25
as security, 432-433
Security for advances
debentures and shares as (See Debentures
and shares as security)
dock warrants as, 408
floating charges as, 431-432, 434-436, 461
importance of, 422
mortgages as, 433-434
overview, 379, 461
personal guarantees (See Personal
guarantees)
property as, 423, 424, 425, 433-434
standard form contracts and, 424
unsecured lending, 422-424
Seddon, Thomas, 137
Selborne, Lord, 98
Selfridges (department store), 202,
275-276, 291
Sellers J, 347
Settlement. See Clearing and settlement
Settlement Association, 103-104
Seyd, Ernest, 455
Shareholders, managing agents versus,
189-193
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Shares as security. See Debentures and shares
as security
Shaw J, 139
Shaw Wallace & Co, 179
Sheard Stubbs & Co, 100
Shearman J, 329
Shell Oil, 277, 281
Shipton, Anderson & Co, 104, 107
Shroff, Dorabji Cursetji, 192-193
Silica Gel Corp, 224-226
Simon, John (Lord Simon LC), 239, 240
Simonds, Gavin (Lord Simonds LC), 256,
285-286, 292
Singapore
agents in, 172-173
local agents in, 140-141
managing agents in, 179, 196
rubber exports from, 320
Singapore Chamber of Commerce Rubber
Association, 173
Singer Sewing Machine Co, 257, 267
Skelton & Co, 227
Skoda Works, 270-271
Slater, Isaac, 248
Smith, Adam, 107, 108
Smith, Charles W., 76, 108
Smith, J. G., 123-124
Smith, Montague, 174
Smith J, 420
Snowden & Hopkins, 205
Society of Motor Manufacturers and Traders,
271-272
Society of Sugar Refiners of London, 65
Solvay & Cie, 238
Somervell, L] (Lord Somervell), 53
Sonnett, John F., 288
Sources for study, xvi-xvii, 3
Specification, goods manufactured to, 222-224
Speculation
cotton, 84-86, 108
fraud contrasted, 109-110
futures markets and, 78-80, 84-86, 87
market integrity and, 107-108
tallow, 78-80, 84, 108, 119
Speltz, Louis, 389-390
Spillers Ltd, 100, 310, 336
Spot markets, 83
Sri Lanka, managing agents in, 196
Standard form contracts
accommodation of commercial practices,
53, 56

agents and, 143-144

alteration of, 357-358

arbitration and, 330-331 (See also
Arbitration)

balancing of interests, 336-337

certainty of law and, 335-336, 374

changed circumstances, impact of, 332-335

circle clauses, 343-344

commodity markets and, 126

common law, modifying, 345-346, 374-375

competing interests and, 331-332

complexity in drafting, 331-332

confirming agents and, 163

conflicting interests, 337

custom and usage and, 50, 51, 355-357

default and, 349-350

drafting of, 375

emergence of, 302, 373-374

empire, impact on globalisation of, 315

English law governing, 344, 374

exclusion of merchantability, 346-347

force majeure clauses, 335-336

futures markets and, 86-87, 334-335

globalisation of, 313-317

hire purchase and, 251

importers versus exporters, 337-338

international commodity sales and, 295,
312-313

interpretation of, 353-358

judicial decisions, amendment in response
to, 358-361

labour movement, impact of, 333

lawyers, role of, 341-344

Liverpool trade associations and, 300-302

Lloyds conditions, 338-339

loans, 420

London trade associations and, 302-304

merchantability and, 213

payment clauses, 339-341, 342-343

plain meaning of, 353-355

rejection for breach of quality standards and,
347-349, 374-375

representing trade as whole, 336-337

security for advances and, 424

simplicity in drafting, 330-331

statutes, incorporating, 346

strike clauses, 341, 342

technological innovation, impact of, 333

trade associations and, 9-10, 11, 374

underlying principles, 335-337

uniformity in, 337
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Standard form contracts (cont.)
variety in, 305-306
war, impact of, 314-315, 334

Standard Motor Co Ltd, 202, 287, 293

Standard Oil Co, 277. See also Esso Petroleum

Standard-Triumph International, 202,
287-289

Stanford University, 81

Statute of Frauds 1677, 298, 323

Steam engines, 220-221

Steel Co of Australia, 233

Stephen J, 285

Stock and station agents, 165

Stockton and Darlington Railway Co, 231-232

Stokes & Co, 147

Story, Joseph (US Supreme Court Justice), 72,
79, 130-131, 149

Strick Scott & Co Ltd, 189

Strike clauses, 341, 342

Sugar Association of London, 10, 93, 103

Summary Procedure on Bills of Exchange Act
1855, 384

Sumner, Lord (J. A. Hamilton), 31, 45, 88-89,
226, 289, 394, 395

Surrey Commercial Docks, 145, 321

Swedish Match Co, 186

Swinfen Eady, J (Lord), 46

S. Wolberg (exporter), 336

Sylhet and Cachar Tea Co Ltd, 392-393

Talbot J, 284

Tasmanian Railways, 233

Tea Brokers’ Association of London, 8

Tea Buying Brokers” Association, 8

Tea Clearing House, 69, 93

Tenterden, Lord. See Abbott CJ (Lord
Tenterden)

Term loans, 419-420

Thom, Adam, 447

Thomas Ashby & Co, 458

Thomas Cooper & Co, 369

Thomas Duff & Co, 179, 411

Thomas Merry & Son, 406

Thomson, Bonnar and Co, 132, 298

Thorne, S. K., 366-367

Thwaites Brothers Ltd, 427

Tindal CJ, 209-210, 454

Tomlinson, H., 381

Tondeur & Co, 392-393

Tooke, Thomas, 108, 402

Tooth & Co Ltd, 282-286

Tozer Kemsley & Milbourne, 270
Trade associations. See also specific association
arbitration and, 362-365 (See also
Arbitration)
corn, 9
cotton, 10-11
effect of, 11-12
emergence of, 4
grain, 9, 11
historical background, 9-12
international commodity sales and, 299
legacy of, 12
in Liverpool, 10-11
in London, 9-10, 11
metals, 11
private law-making by (See Private law-
making)
rubber, 9-10
standard form contracts and, 9-10, 11, 374
(See also Standard form contracts)
sugar, 10
Trade bills, 386, 388-390
Trade finance
Bill on London, 24, 381, 386, 390, 443
bills of exchange (See Bills of exchange)
bills of lading and, 381-382, 389-390,
395-396
dock warrants (See Dock warrants)
letters of credit (See Letters of credit)
overview, 377-378, 381-382
Trade usage. See Custom and usage
Trading nation, Britain as, 4, 5
Treasury Bills Act 1877, 450
Trollope, Anthony, 107
Tudor, H. E,, 259
Tulketh Mill, 390
Turner L], 439
Tyre Manufacturers’ Conference, 276

Undisclosed principal doctrine
commercial convenience and, 146-147, 197
criticism of, 148
double payment, risk of, 147-148
emergence of, 146
overview, 128, 143
Unfair Contract Terms Act 1977, 264-265
Uniform Customs and Practices for
Documentary Credits (UCP),
398-399, 460

Unilever, 19, 202, 220

Union Bank of London, 434
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Union Insurance Co, 176

United Alkali Co, 220

United Dominions Trust (UDT), 28-29,

55, 244

United Molasses Co Ltd, 223

United States
Bureau of Foreign & Domestic

Commerce, 273

Commodity Exchange Act of 1936, 64
commodity markets in, 64, 70-71
cornering markets in, 110-111, 117
Department of Agriculture, 307
Grain Futures Act of 1922, 64
grain quality, ensuring, 307
Grain Standards Act, 307
Harter Act, 346
letters of credit in, 398
novation in, 98-99, 101
speculation in, 121-122

United States Steel Products Co, 133

Unsecured lending, 422-424

Upjohn J (Lord Upjohn), 275

Usage. See Custom and usage

Usual authority, 144-145

Vauxhall Motors, 25

Verne, Jules, 219, 246-247

Victoria Docks, 49-50

Virginia and Baltick, 6

Virginia and Maryland, 6

Volkart Brothers, 140

Volkswagen, 272

Vulcan Foundry Ltd, 230, 233, 234, 237

Wagering
commodity markets and, 121-123
futures markets and, 118-121
overview, 118

Wagon Owners’ Association, 246, 255

‘Walks clearing’, 458-459

Wallace, George, 182-183

Wallace, Lewis, 182-183

Wallace, William, 182-183

Wallace & Co, 182-183, 192-193, 195-196. See
also Wallace Brothers

Wallace Brothers, 160-161. See also Wallace
& Co

Walton, Joseph, 429

Wang Gan-Ying, 141-142

Warehouses, 19

Warner, Burnett and Dowling, 249

Warrington L], 122

Watson, Lord, 146, 260

Watson, Thomas, 283-284, 285

Watson’s Wharf, 402, 404

Watt, James, 220-221, 242

Weber, Max, xvii

Weguelin, T. M., 132, 298

Westbury, Lord, 430

Weyman, S., 413

W. H. Pim, Junr & Co, 310

Wilberforce, Lord, 123

Wilde, Serjeant, 327-328

Wilde Sapte (solicitors), 411-412

Willes J, 49, 78, 138, 205, 417, 454

William Brandt and Sons, 89-90

William Henry & Co, 115, 116

Willliams, R. H., 138-139

Winnipeg Grain and Produce Exchange, 64

Winn LJ, 55

Winson & Co, 390

Wm Mackinnon & Co, 14

Wong Yat Sun, 174-175

Wood, William Page, 114

Wool Exchange, 8, 319, 322

‘Work and materials’, sale of goods
distinguished, 216-217

Working capital. See Advances

Wormald, John, 18

W. R. Arbuthnot & Co, 68

Wright, Johnstone, 227-228

Wright, Lord, 55, 213, 216, 289, 310, 347, 357,
359-360, 400

W. R. Paterson & Co, 142
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