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i tion that it is in the whole unlikely that the Privy Coun;1 should

have mnade any serions mistake as to the incident of a bankingJ system whier. is modeiled tipon that of Sectland, an±d which, in
respect of Pucb a detail of admrinistration as Mr. Ewart refer3
to, is probably flot very dissimilar to that of England. But
the thought that finaily relieved nie of ail uneasiness was, that
the "control" mentioned in Lord Haidane's judgment was
somiething essentialli different f rom the (outroi ivhieh is usually
exercised b' a batik with regard to nio-iei which is coînmitted
to its custody. An ordinary deposit merelv ereates the relation-
ship of debtor and creditor betwcen the bank and the depositor.
But the arrangemint unidcr which the bank became thc etistodian
of the proceeds of the bonds manifestiy aperatel so as to render
it the trustee of the bondholders for asper'iaI purpose. viz.. the
paymnut of portions of thiq mîoite front tinte to time. as it was
earned by the railvav conlpany. The Edmnonton hraneh was
niereiv its agent in respect of this funetion, aîîd. if the railway
work had proýzressed in the flianner contenmîdated.. eaeh particu-
lar instalment that becarne payable would have remnained under

its coutrol until the accoutits had been pa.srePd a1îd the mioncy
ascerta;;ted ta bc payable. .ýs niatters stood. it is perfctlyt
elear that the hcad office would have been chargeable witha
breaeh of trust if it had allowed anv part of thi.. fund to pass

4 (,uý of its direct coutrol, until the raiiway company was actuallv
entitlcd to receive it. That it neve~r was so entitle<l is eoneedcd.
Hec-ne the iitus of the fund whcn the Alberta statute caine juto,
force wvas the sanie as it had been frontî the tiînte Nheii it was

deposited in the Royal Bank at Montreal. This "ï ei aspect of
the mialter %whieh obiously had flot ocnrre1 to 'Mr. Ewart when

hie wrote the passage quoted above. Let nie invite hinm to con-
sider it now. 1 venture to !hink Ïhat his failture to appreciatei the ail-important fiet that the proceedR of the bonds coîîstitiited
a trust-fund, not an ordinary deposit, goeq far t'> justifi the
assertion in my former article, that his original eriticism of
Royal Bank v. Rex was "'mere1y a superatructiire of iiisound
doctrine, ere( ed upon ebasi.4 of mieqtated facta;."


