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bill, or accep tance ini the name of the company, over 'Ie names
ai~ any two of four apecified offieersi (one beîng the. aeeretary);
&nd that for all purpome connected with the making of depositÉ
in -,le bank account, the signature of axiy one of the. four should
),e suffieient. By a memorandum over .the &.el of the company
and tii. hazids of three of the offleers, it was agreed thatý the
plaintiffs should hold ail the. company 's securities at mny time
in the plaintiffs' possession as eollateral security for present
and future indebtedness; and it appeared that the note above
referred to, upon which this action was brought, with a large

iumber of others, was delivered to the plaintiffs as a collateral
security, aecordingly. The secretary was also a director of the
company, and indorsed notes, a& he indorsed that ini question,
alnost daily, with the knowledge of bis co-directors, for a year
and a hait.

IJeld, that the by-law was sufficient to authorize the 'hypo-
thecation of the. company 's securities to, secure the present an~d
future indebtednems of the eornpany to th6 plaintiffs; that the
indorsement over the signature of the seeretary was sufflcient
to pasa the property in the note te the plaintiffs; that the plain-
tiffs were entitled to assume that a share had been properly
allotted to the defendant, and that the note represented the
debt due by hum to the company for sucb share, anci that the
company had the right to negotiate it; and. (upon the. evidence)'
that the plaintiffs were holders in aue course, for value, with-
out notice of the. fraud, and were entitled to recover.

Judginent Of MACBETH, Co.J., affirmed.
T. G. Meredith. K.C., for defendant. G; S.. Gîbbons, for

plaintiffs.
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COURT 0F APPEAL.

Pull Court.] GoanDoN v. LE.ARy. rFeb. 11,
Pfincipc4 and ageitt--Un-disclosed principal.

App'eal from judgment of Dunc, C.J,, noted vol. 43, p.
586, allowed with cosa and action, dîsinissed with cosa on the
ground that the learned judge erred in drawing the inference
from the undisputed facts that the. defendant had undortakexi


