
comiuon sense. and comvion kiowied(ge. mnust be applied îu
disposing of this question. Iu thie first place, it mnay be

akdwhy the council of any municipalityv was auitho(rized,
to burrow money at aill Oue aud ail have the power to
asseu'S and levy ou thec whiole taxable property witini ita;
juriadiction, a sufficient suni i uh aiear to psy ail its valid
4ebits, whether principal or iuterest, falliug due within the
,'ear, etc. The work, of the assessor is the flrst thing doue;
the assesemeunt rate- being returued asud the assessed value as-
certaiued. as; provided ; the neit t-hinig in order is to aiseertainu
the, amnouut required for ail purpo-e, duriug that yesr; snd
a rate not to exceed two cents on the dollar on the whole

dssss( value, is t be struck for al purpyosce, except sehool
ra tes. Then the colleetor goe,; to work. -Now Vhe scam-
plishmnt of ail these thinga requires turnie; it is generaily as
late as Ocober.(, u oiehusbter, before thec taxes, are
collected; but iu the meantime the liabilities are accruing
due fron mnth o mnouti. The salaries of officiaIs have Vo
b. paid;- the sehools require funds Wo uieet teachers' salaries,
anuI other expeuses connected wvith Vie sehIools; debentures
are becorniug due, aud interest thereoin; but there is notli-
irg in the treazury tu nieet these- 8everal denauds. This being
the case, the Lýg'islature allowed aud gave power to the
eoinuil of ecih irnrinic;liait y t o pasa byiaws auithorizing
the. borrowiug of wiat was ucsryto uitet those severa~l
demnands iu anticipation of tie taxes levied asud beiug col-
lected. How cen it be said that these seversi sins thuis
failing due from tiiue W tirne ecd year, as shewu by the.
estirnates of ea*eh ycar, aud the uione.y toneet them 'wheu
paid, is not "eurrent expeuditurel »? There i8 uothing to

blew thait there is a " debenoture siuking- fund " in this case,
whichi, of course, would not be iuceluded lu " current expcnd-
itnre.» That fuuid, if auy, la oue created by putting b~y al
certain sum ecd Year, levied for the, purpose of meeting
debeuturcu yet Wo f ail due. It was stated at tic Bar that the
ecnsoiidatcd debt debelitures, rcferred t<> in the estiniates,
w-ere payable by annuel instalnieute, sud the aulour-t of cach
instalmeut was icvied ecd je-ar, etc., sud there was, tliere-
fore, no "sinklug fù'n&».

I have, therefore, comie to the conclusion that the ainount
nuthorizcd to be borrowed by the-1 by-Iaw No. 4 of 1901, as
anmended by by-law No. 4 (B)> of 1901, authorizing Ilhe aiiulnt
(J $22,000 to' bc borrowed, wa-s noV, uer ie lb, ultra rires
ot the counicilo uthVe defendant corporation. And, on the
whôie case, I amn of the opiniou thut the action muet le dis-
missed. aud the, injunetion dissoivcd, withi full coste, togetiier
with the. coes of the motion to cxtend the injunction sud all
co8ts incident thereto.
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