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of the debts which the bank may owe.
But it was held by the courts that that
clause could not be put in operation until
the assets of the bank were exhausted, and
that put off indefinitely the time when the
Stockholders could be called upon to meet
their liabilities under the double liability
c}“ﬁ?- Under the amendment the double
!‘ablht)'_ clause can be used without wait-
Ing until the assets of the bank are called
In, but there is no legislation beyond that
for the Ppassing of the estate into the hands
Of t.he liquidator. There is no provision
gving the liquidator the powers to which

have referred : there is none for giving
:)C court power to ascertain’ whether the

ank is insolvent or not; and none to
8ve to the court or to the liquidator
Power to deal with the assets of the bank
‘I)r with the liquidator in a summary way.

N the banking act there is just a provi-
Slon to meet the difficulty which was ex-
. Perienced with respect to the double lia-

llity clause not being capable of being
Used until after the assets were all called
In. " None of the provisions of this bill,

to which I have alluded, are in the bank-
Ing act,

caﬁI;N- MRr. MCMASTER—1 desire to
and E§entxon to the fapt that clauses 57
sho Sld of the act provide that if a bank
nin:t fail to meet its liabilities within
an y d?ys, that constitutes insolvency ;
o anPl‘ov'xswn Is made for the appointment
in thiaSSlgpge. Intheeventof its remaining
giVens Position fpr six months, power 1s
AN to the assignee, or to tl'.le directors,
thinade an assessment, at intervals of
the Yl_ %ys',_for the purpose of meeting
asset ia 111§le§ without reference to the
S. This is a very important provision,
Celst Appears to me that there is no great
com Sity to include banks with the other
% Panies in this bill, in view of the pro-
'°Ds  to which I have refetred and

Ch appears to be quite ample.

Willl*{(m. SiR ALEX. CAMPBELL—We
Consider that in the committee.

he

o Hon. Mg, SCOTT—IsthisBill intended
Supercede the banking act ?

Hown. gix ALEX. CAMPBELL—No.

Hon, Mg, SCOTT—I notice, with re-

fe .
.‘e?dCe to the clauses to which my hon.

alludes, that the time specified is

the same as that mentioned in the banking
act—ninety days—before any proceedings
can be ‘taken before the court, but the
observation which the hon. Senator on my
left (Mr. McMaster) has made is a very per-
tinent one—that it is the case of other
corporations than banks that this measure
is intended to meet. It may possibly be
a matter for the committee to decide
whether the clauses of the banking act
are sufficient, and whether the banks
might not be excluded from this measure.
We all admit that the time has arrived
when legislation of this kind is necessary,
and we should have some law upon our
statute-books by which the vast number
of ephemeral corporations, which have
become insolvent, should be wound up.
This legislation is nota day too soon. I
assume that the Government are not com-
mitted to the principle of including banks,
and that if the committee are of opinion
that the legislation which already provides
for the winding up of insolvent banks is
sufficient, the provisions in this bill will
not be made to apply to banks. Their '
case is different from that of ordinary tra-
ding companies, being institutions of an en-
tirely different character ; however I shall
reserve any opinions I may have to ex-
press until the bill is before the committee.

Hox. Mr. ALEXANDER—This ap-
pears to me to be a measure of such
importance that, the hon. leader of the
House having already explained its details,
I am sure there are many members of the
Senate who desire to have the discussion
on the second reading stand over until
to-morrow, in order that they may thor-
oughly digest the remarks which he has
made, and understand in what manner the
interests of shareholders are to be dealt
with. It does appear to me that it is an
excessive power which this bill proposes
to give to the court to appoint a liquida-
tor to deal with the property of share-
holders in this summary manner, without
the shareholders having any voice in the
appointment of the accountant or liquida-
tor. Suppose we are all shareholders of
a bank, the bank suspends, under this
measure application is made to the court
to deal in a most summary manner with
our property! We have no voice what-
ever in the appointing of the accountant
or liquidator in order that we might have
some hope of the shareholders’ interests



