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as 1 understand those cases the distinction is this : a inere covenant
by A with B to pay a sum of money to, C, -ives C no right of
action at lawv or in equity to enforce the covenant, but if the pay-
nient is to be out of specific property then a trust arises in favour
of the beneficiary whicli lie cati enforce against the property."

In ail of the above :ases therc appears to have been ample pro-
perty' on which the trust wvas held to attacli to pay thL plaintiff's
ciairn in full. \Vhiat wvou;d be the resuit if the trust property were
insufficient ? ht is subrnitted is that the properry wvould have to,
satisfi. the debt pro tanto. and "'at there wvould be no personal
liabilitv beyoind the value of the property. This seems tc, be the
louical conclusion, because the liability arise s onlv on the eqlitable
doctrine that there is a trust to pay out of the property. %Vhen
the property ik. -one vou have to fail back on the common lawv
liability of contract and are iinimediately- sl ip%%rccked, there being
no privity of contract. For instance, A transfers ail his property
to B iii trust to î>ay A's creditors 50 cents on the dollar, which B
covenants and agrece, to pav. B3 immediatelv disposes of the
propertv to the best advantagc. but rcalizes !ufficient only to pay
the creditors 25 cei-ot-s on zlie dollar. Is Bi personalliv hable at the
instance of the creditur., for thIc remiaining -25 cents? It i.; sub-
initted on the above aulo~~~that lie is not, there being ino-
privity of contract bet\%een tne creditor. and Bi. TI-cy cani eniforce
B's contrar, onj>' by virtue (4 the trust attaching to thc propcrty,
and therefore Only to thec.-extenit of the value of the property.
W\hen vou get away fiom the property you get into the realrns of
the cornr-non law doctrine of wvant of privity of contract. When
the property is exhausted the trust on wliicl thc e(luitable
doctrine is foundcd is also exhacsted.

Takec ano(thier case, A rnakcs an assignmnett for the benefit of
crcditors to Ji.A secures a composition witlî his crvditors to
accept 50 cents on the dollar. Bi tIeni conveys to C in trust to pay
A's creditors 50 cents on the dollar, which C covenants to pay. The
proper-ty is sold to tIc best advantage, but C reaLzes only suficient
to pay A's creditorS 25 cents on the dollar. It is submnitted that
the creditors being interested in the consideration arc cestuis qui
trustent, and cati enforce the covenant but to the cxtcnt 0f 25
cents on thc dollar onîy. Thecre being no privity of contract the
trust cati bc .;nforced out of the property to which it attaches to
the extent of the value of tIc property only. 1lis in tcrcst iii the


