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ity wiL not iintendied to delay realisation, on the l9th the bank
»lieito)r -rte The bank insisi that Clarkson should seil ihat

CGý%wn Reserve stock, and, unless lie places sorne reasonable price
on it inow, they wviIl sil it ilierselves. 1 think he ought to let
it go at the present prc,57. 1 arn not sure wheiher ibis con be
got or not; buit, in aniy event, the order mnust be given ai once,
otherwime %we -,(,l withiout any notice." Ciarkson rep lied to, ibis
Iettsr on thie 21lst: - 1 expeci to bie in Toronto the latter part of
this week or thie firsi of -next and will take the matier up with
yon personally'ý. Tn the meantime, however, you can seli Crown
Reserve at 57. 1 think it advîsabie to seli, and ibis wiil bie your
authority for so doing."

it is contended ihat ibis authority is linîiied by the words
-'in the mean.ïytimei," and thai ihe oniy authority was to seil ai
57 at any timne before the interview promised. 1 do not agree
with thlis. 'Hie baiik had on foot negotiations touching many
Matters. Thie interview would deai wiih ihem al "in the
meantimie" i.e., bevfore ail these questions are arranged, Clark-
son gives thie consent to realise on ihis scdurity, as lie agrees
witli thie batik that it is advisable to seli. This view is appar-
ently Crk on's on, as on the 9th July the bank wrote, saying
th*î a sale wou)1ld probably be ruade that day ai 53, the 57 beinfr
redueed by a dilvidend of 4 per cent. On the 10th, Clarkson
writes: - 1 tinik il wouid bé a greai mistake to sell this for less
than the p)rc gîven you sonie time ago, namely, 57 cents.
Certainly, whien 1 gave you this letter it was not with the ien-
tion thiat thie dlividond wNas to reduce the seliîng pri ce." No
jtatenment is inadle thiat the auihoriiy to seli had expired. The
ale biavinig beeni made ini the meantime, ibis ictter cannot bie
ried ujpon as an etpe;but it is evidenee that the leiter was

lot.nded to be an absolute auihority to seil ai 57. The same re-
mar aipplies to thie leiter of thlili January. When told that
the atoek liad been sold, Chrkson writes, "I think it a greatý
mistahe to seli thie CIrowN- Reserve at 53"-not thai the sale
wus without huthlority.

The leýtter auithorised a sale ai 57, and not ai 53 and 53/2,
anI think the bank should give eredit for the differenee.

Subjee!t to tis variation, the appeal should be disrnissed with
cogts

The issuie as between the defendant and third party must lie
trid. as there seeniis to have been a miaunderstanding,


