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thait the value of a share before the allotmnent was £28 10s., and
after the allotmnent was £21 10s. Sa that before the allotiînent the
J3ouch estate owned 600 shares worth £28 10s. eachi, equal to

£17,100; and after the allotinent it owvned 8N0 shares worth £21
los. each, equal to £17,200. This cornparatively trifling difference
of £100 between tile old value and the new is scarcely worth
consideriî'g. It rnight be accounted for by the fluetuation. of the
xuaney market, by the introduction of fractions of shares wlhere
the iiuiiiber was not a multiple of 3 or fromn the fact that the
exact figures were not eoiisidered necessary. Iiowever this iliky
be it plainly aippeaxrs that the value of the stock ow'ned 4x-the
Boîuh estate %vas practieally the saine before and kifter the neW
,lîares wverc create(l. 1 hardly need to add that the saine priin.
eiple would apply to ail (thCi shareholders ixtu1ess they were
isa a<', as Lord XVatson siays "'no sane .;hareholder wvould have

ettdto take thxe dliideiil." Iiil oi-her %vords, no stockholder
iii bis righit inid would 8eil or dispose oft t he corupany, or
to any one else for £7 10s. a share %vhen lie could get £21108s. for
thant share hy going aroud the cornier and offeriit it to a nmoiey-
broker, Now let us retuiril to thec history of tE.e case, and it eaun
lie very hiriefly concluded. Stripped of ill iîînecessary verbiage
it n. be correetly' stated thuis. The cotmpauyi.% after having al-
lit:te(l the' Iiew~ Shares (nowv~o~ £21 10s. per sixare, accorditig
ta l)oth Lord Ilerschiell, page :391, kind Lord Watsoni, page 404).
offered to pa.y the shareholder £7 1.0s. per' share therefor. That
is t() say, they would give imi £7 10s. fer £21 10s. The offer Nvas
muore thani absurd. Il ias ludier%3us. Wlien iunderstood, ut)
wouider Lord Watsoni sid ''no saîxe mail would aceept it, ' anid

I thilik mne is justified ini coining to the conclusion that no0 salle
iiu'mu did accept it, and uuiless tixere were lunaties in. t.he (Coîsett
Coa. not one shareholder accepted the flim-flin offer of oie dollar
for, that which was worth kt fraction less than three dollars, for
thakt was what the oftt'r of the coinpany to its sharehiolders

aou tedf.

Let us follow the history of the case a. little further. Afteri this wonderful sehexue was înatured the registrar of the coin-
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