
he Canada La7v '7ro1rnia/.

DIARY FOR FEBRUARY.

I. Suit .. Sexage8Lin. Sir Edw. Coke born, 155~2.
2. Mo .. Hilary terni connmences. Criminal Assizes,

Toronto. H.CI,, Q.B.D. aud C.P.D. Sit-
tings begin. t'oinîty Cou rt Non-Jury Sit-
tings in York.

6, Fr1ý ... W. H. Draper, 20id C.,J. of C..1856.
8. Suit ... Qit.itquitae.intîu.
9. Mon. ... Unîion of Upper and Lower Canada, 1841.

10. Tues .. Canada ceded to Gireat Britaiu, 1763.
11. Wedl...Ash Wedniesday. T. Rlobertson appoinited to

Chy. Div., 1887.
14. Sat. ... Hilary Terni and Higbi Court of ,Justice Sit-

titigs end. Torointo tJniversity bnirned,l860.
15. Suit .... t Snap in Lent.
17. Tue .. Suprern Court of Canada site.
19. Thur... Clalicery Division Higli Court of' Justice

Bits.
122. Suit ..._d Sioiàay il' Lesf.
24. Tues..St. Matthias.
27. Fri... .Sir Johin Coltiorue, Adniniistrator, 18318.
28. Sat...Indiaji Mutiiiy began, 18,57.

Reports.
ONT'ARIO.

WJNI)ING;-11 P ACT

lteported for Tioîv CANA1DA LAWJo î x.

REý CENTîRAI, liANK.

BURK'S CASE.

.flank Alct, ss. -?o and 29 ,S/iarchoidr'r uand
Conitri.butory--/'rollis,,sory njo/e for stock sub-

screiý.on- Wiiat is a1 Va/id transl/îr of bankl

shlare e Gos/s.

A prornissory note giveil for thoL paynucnt of a per-
centage on shares subscribcd for is not niooev, but onlly
an engagement to pay mouey at a future timie.

Therefore the giving of a prornissory note, whicb %vas
flot paid at the time of the wiinding-ui> of a bank, je not
a conipliance with a statutory condition req uiring the
payment of a percentage on the shares subscribcd for,
and payable at tue time of subscription, or witbin thirty

-days thereafter. And the pereon giving sncb promis-
sory note, if lie ever va]idly acqnircd any shares iu tise
ceapital stock of the bank, forfeitedl tbe sanie by non-
paymient witbin tbe statutory time, and was xîot, there-
f ore, liable, in the windiug np proecdiogs, as a contri-
bntory in respect of sncb shares.

A company is the creature of tbe law, and can act iii
rio other mannàer than as the Iaw creating it prescnibes'
and is not pcrmittcd to violate or evade therules whicli
legisiature lias prcscribed in the public interest and for
the protection of the creditors of sncb company.

A party, thongh successful, inaking a defence not war-
ranted by law, uîay flot bc allowed tbe costs of sncb
defence.

[MASrERt-IN-0RDINARY, Scp. 1, 1890.

The facts of the case are fully stated in the
judg ment.

W. R. Mered'ith, Q.C., and Hi/ton, for tbe
iq uidators.

S. H. Bl/ake, Q.C., and Sinell/k, for Burk.
MR. HODGINS, Q.C., MASTER-IN-ORDINARY:

This is an application by the liquidators of

the Central Bank to place the respondent, 1).
F. Burk, on the list of contributorics in respect

of fifty shares of the capital stock of thc bank,

and for an order to stay the issue of cheques

for dividends due to birn in respect of bis ad-

rnîtted dlaims as a creditor.
It appears that the respondent, on the

i3th I)eccmhcr, 1884, signed the stock book,

agrecing to take fifty shares at $ioo per share,

and that he then gave to the cashier of the

hank a proinissory note for $500 payable on

demnand, 1)eing for the ten per cent. which s. 2o

of the Blank Act requires to be paid at the time

of subscription (ir within thirty days thereafier.
This promissorv note lias not been prorluced,

and is said flot to have been amrong the assets
of the bank when taken charge of hv the liqui-
dators. Its non-production by the bank may
he held to he evidence of payment or diseharge,
for tbe mnaker paying a note bas a right to the
possession of the instrument for his own secur-
ity, and as bis voucher and discharge Pro tan/o
in bis account wvith the holder :Hansard v.
Robinson, 7 13. & C. 94.

The case seerns to be governeci by the con-
struction to given to the proviso to S. 20 of the
Bank Act, whicb reads as follows :" No share
shaîl he held to be lawvfully subscrihed for un-
less a sunî equal to at least ten per centum on
the amnount suhscrihed for is actually paid at
the time of or- within thirty days after the time
of subscribing."

The canon of siatutory construction, wbere
negqtive words are used in a statute, ks tbat
negative words miake the statute imperative,
wbile wurds in the affirmative may make it
directory :Rex v. Leicester, 7 B. & C., 12. And
as a corrollary to this cornes the rule tbat an
absolute (or imperative) enactment nmust he
obeyed or fulfilled exactly; but it is sufficient if
a directory enactmnent be obeyed or fulfilled
substantially: P~er Lord Coleridge, C.J., in
Woodward v. Sarsons, L.R. 10 C.P. 746. And
if 1 were witbout any guiding rules of interpre-,
tation of the policy of the statute, wbich is con-
ceded to be for the protection of the public in-
terest, I would be compelled to give effect to tbe
policy of the legislature, even if I bad doubt
as to the meaning of the words used: Prooml's
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