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inuch profit to them ail, or eIse would be contributing losses
with them, lightening their burdens.

The McGaffanay successful litigation made a' final and
tfurther efforts to niake a success of the process with all

the gain that that meant to those who had spec'Uateýd in it:
and then there waa the usual rush for cover'as was to bc
expeeted.

1 cannot find that the appellants' subscription was pro-
eured hy fraud; and, if I eov.ld, 1 could not but find also
that bis conduct proves an election, after iscovery of Wt

no t avoid the contract. Approbation not reprobation.
1 Muchi reliance was placed, for the appeilant in argument,

tipon the character of the patent which the patentee had,
but which the company by inaction lost, but 1 cannot believe
that the chlaracter of the patent was in any way a substan-
tial factor in the transaction by whicli the appeilant ac-
quired his shares, or indeed weighed at ail as, an induce-
ment to any subscriber. This is inerely a defensive plank
picked up out of the wreckage caused by the MeGaffanay
litigation. If the machine would only do continuously
that whieh. it does so well for a short time, the rush of aIJ1
these subseribers would be not to get out of, but fo get
m~ore, into the company.

And so I am unable to say that the learned referee was
wrong on either point; on the contrary I agree with himn.

The appeal must be 4lismisqpd; but, exereising my dis-
cretion in that respect, I makçe no order as to the costs of it.

JUSTICE MIDDLETON.
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