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communication from flie bank until notice by the liquida-
tor claiming 10 put themi on the list.

The touelistone is, did they or either of them ce er becomne
shareholders? 1 think tbcv did flot. Counsel for the liqui-
dator bases his long and luminous arguýment and instruc-
tive exposition of flic banking law on flue assunîption that
tbey did. Hie opens bis argument by saving: t*-ndoubt-
edly Mr. Sproal and M3r. Murray subscribcd for shares.
Undoubtedlv they becanue sharehoiders. Undoubtedly thcy
executcd to their attorney, Mr. Lindsay, transfers of their
shares or some of thieni,"ý etc. If his assuînption were cor-
rect, tiien bis elal)orate argument, that they could not and
did flot lega]ly assign under flic Bank Act and eould not
and did not rid tiienselves of their liability. inlu ding tlic
double liability, but got onlv Lind>ay's guaranty, bas
the greatest force. 1, however, do not agrec that thev
becarne shareholders, andJ 1 think: it tnt very nuaterial what
the fornui of the judgment relicving tlhcm w-as. 'l'lie p]ainlv
evident intention of what took place, wbiei I, have detailed.
shewed feverislb haste by tlic provisional dîrectors; to gfel
rid of the plaintiffs and their action, oni ans' tenus. I do
not tbînk that auv argumnent agaist Sproat aund Murray
c'an be built on lie assignxnents whieb Lindsay obtaincd
not eomplyirng with flue Bank Act. 'Flere was nothing to
assign, and the idea of assignixunt caime wbollv froîn th.±
bank. At tbat lime the moatter re4ted whollv on thle appli-
cation there were no dlirectors or books or certificale al-
lowing the bank to commnence b)usiness for a month aftcr-
wards. Wlien flic direetors were elected, thcre wvas uto
attempi, as I tbink, to allot to Sproat or Murray, aîîd no
notice of allotment. There is a rigbt to go bebind the
words of the judgment and shew flic real transaction:
Cockbiirn v. Ket tle (1913), 28 0. L. R. 40î ; Sauerm an-n v.
L'. Yf. F. Co. (1913), 4 0. W. N. 1510.

The requirernent of sec. 13 of tlic Bank Act is, that,
there be $500,000 boila fide stibscýribedl, and that $250,000
thereof bas ben~ paid to the 'Miister. If, as I gather,
Sproat's and Murrax-s alleged sub)scriptions wcre uscd, it
is Împossible to say, in flie ligbl of flic judgmnent and wbat

prcddit, tbat ilîvîr subsenipi îau were bona fide or Iluat
any part thereof lad heon pîid. Ail tbft Spront and Mur-
ray laýd under flic siubscripti ofs 'vas a rigît (if flhe sub-
rcriptious bail becu boma (/r to receive slîares from
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