
some time, a resolution was passed that tny.
shareholder having alreaty paid 10 per cent.
uplon his stock, should hîave the option of pay-
itng 15 ier cent. more, and mtigit then trantster
ithe amutnit of the stock l'or which ie lid sub-
scribed to E. Il. Golf, ait that timne Managine
Director, who wvould transfer to the stockholtder
one-fourth of the aleoulit of' stock, the samne
being fully paid ui). ïloney w'as raised stilicient
tCO pay tip a certain aitouit of' stock, whicht was
placed in the hands of tue Mitnaîginig-Director
for this purpose, and nuearly onle lialf tif the
capital stock ni' the Company wsas reduced lit
conesequece. The plaiitifs were olIpoitntedi
atssigitees of lite Company Cunler chat. 38, 4L
Vie. (Can.) and proceeded tu notify the coms-
iutei stockholders Chat they would îlot reco'-
nize the trantsfers so mîade. 'Tlhe present action
was brouglt as a test case, the defendant plead-
ing, throigi his coutnsel, Mlr. T. W. Ritchie,

ist. That no reguar cals ivere made or
notices given. 2nd. That GOff, who was the
traisferee of the shares foriieirly hel

d by delend-
ant, hald not been moade a party Io hlie action,
a that notimg appearei tO releve the plaim-

tilts fromt tue necessity of so doing. 3rd. Thait
lie was tise holder of 0nly $1800 worth of stock
fully paid uip, for wbici lie ield the Coiiany's
certificia te (which le produced and. filed) as lie
hatîd paid St10 anmounting to 15 lier cent at the
tite lie commuted his stock in addition te the
10 per cent. first paid. The defendant's Couisel
aît the Enguête, objected also to proof being
made of the second antd third calls, as the
minute book of the 0.ompaty was lost; the loss
being proved, orole evidence was admsitted.
The t'ollow'iig ]S tue judgmient of the Court:-

The Court, hlaving heard the evidence of both
sides throtugh their solicitors upion hlie ietnts
of the present case, examined the documents
produced, and duly considered the proofs, on
ituttîe deliberation maintis:-Whereas tuel
plaintils iaving been named assignees to the
said Canaîîîda A gricultiural Insuratnce Co. of Cai-
ada by special Act of Parliamsiet, 'tvi., cap. 38e
Aet 31 Vie :-Wttoreas il itas beete irovedl îbst
tlie Ief*eniltint hadl subscribed l'or seventy shares
of' tie capital stock of the said Coilany', of the
amotiunt of $100 eaclh, uponi ihich lie had paid
lie first call of' 10 per cent., amsîounsinîg Co

.85700 ; Whereas it bas been establisied Itat the
Direcctors of lhe said oompany, having dtcided
to allow thte shareholders to reduîce the amlount

1r Cli subscribed ctîital by5 ier cet., tlit !S
tu ttt3, lu redltce <o 25 pet' ccitt. theO ittotitt
originally subscribed by eaci of' tLhemt, that lite
defedntît, with the objec or prohiting by the
decision Of tlie directors <o hat efect, train -
terred on the 23rd lmarch, 1877, the aunout of
uis subseribed shares to Edward . Goff, tîten
manager, and one of the Directors of lte said
Coiiipitti, and ptid ai the same tine the som
of $1,100, making altogether $1,800 paid upi
for which sut lie reccived in return from the
sait E. H. Gotf, pteid-up shiates to tue atuotînt
of $1,800. amely a d haros of lie said Coin-
pRny; hereas the transfer made by the de-
fendant to the said E. Hl. Golf, ias beent entered
ii lte books ot' thte Cotttlîîon3', an it I 1 proveti
It ltSe $1100 vhich tle Iefentiant i aid o bie

saiti Gof tare fiable to the Company; inasmuch
as they served to reduce tlie debt of the said
Gol' to the Uonplaty, contracted by hlm for
tb<iiinitg <lie titanes iticiî lte hll transfcî'ned

li It 1to Ille detendan. i tis case \ i aerase
it ' iproved that the trantsfer vas not bota jide,
bit w'as made wtih the sole object of redCluciîga
lo 25 per cent. the eapili originailly subscribed
)y the defendant ; Wherea the Directors of

the said C)ompany had not the rigit tlis to re-
dutice the shares or'igitally subscribed by the,
said sharelolders, and that the defendant 'as'

tiol able by the <aid tînasfento as'oid te obli-
gatiott tit lue origiutttll' coutîaccet oh' pa3iutg
the calis made upou the said slhares ; Wiereas
it is quite truc that the consent of the Directors
aTeaors to have beet obtained te tlie transfer
of the said shares to tlie said Golf, nevertheless
sec.- 17, chap. 104 of' the Statittes of. Canada,
1872, 35 Vie., does not apply to the actual case

sceing Chat the tranitfer vns male, as above
stated, wiIl the sole objectof reducing the capi-
tal subscribed by defendant l said Company;
Wiercas the Directors of a joint stock coin-
pany are 0111y vested with such limited powels
is relate to the adinitis iraiioiof lie aftfairs of'

the company; andi that tiicy have no riglit tO
disciarge the wiole or any portion of tlieslhre-
liolders froin that responsibility to which share-
ioldvi's aihays tire liable towards the cnipany
Of which they fort a part.

In view of the filet talit the siid defendant
lias paid the first instilment upon the shares by
hi suibsecribed in% the said coipaty, viz., the
sui of $700; and that oit tlie 22nd Februarîi'y,
1877, a second call of ten per cent. lias been
reguli-arly called iip upon the sibscibed capital
stock of the said company, and tliat Ihis instal-
nient was declared iiyitble in two instilmiients
of 5 per cent. each, the <ratI tihe 2tht Miarch,
1877, and the second the 24th April, 1877.

On hlie eiglithl dayo' Noveimber, 1877,athird
instalmenti of 10 per cent. uîponî the amounît ofr
lie sibscribed capital stock was regularly callei

up, and moade payable tlie 17t Dceiber, 1877.
lIt view, also, of the fact that the defendant

lias beconie intdebted by these ciilis (2nd and
3rd) of tcen per cent. cacli in a total.amount o
fourteen liundred dollars iiion the amîount sub
scribed by him in tlic Capital stock of' the coit
pany.

Consitderitg, hiowever, that hlie defedilant is
entitled to credit for <lie sui of Si00, b' hit
paid to the said E il. Gof, and by whiich tlie
Canada Agricitural Iistrance Company lihs
to a certain extent beneoiedl - and more espe-
cially as one of tlie plaintiffs s qual/té, Mi.
Phili p S. Rons, iI his lestiiony says that <lie
plaintilfs have been willing to give the defend-
fant credit for this amount of' $1100, leavimg in
favor of' the said plaintifs in tieir qiality afore-
said a balance of $300, which tlie defendant
justly aid legaly owes to theim is tlie balatice
due upon said second antdi third calls uponî tue
sithares helId by hlim in the capital stock ofi the
said Company

Cionsidering also that the aforesaitid Iransfer
lvhicih was made of these shai-es by the said

defendatito staid E. I. Golf, was so made with
the sole oiject ofr redîîcifîg the capital stock ofr
the defendant to twently-live per cent. of tie
amouit of stock origimilly subsenibed by him,
and it s not necessary le pit en cause (call iu)
the said E. IL G1 in order to be able to adjudi-
cale ipon the claitt ot'f lie plaiitifs in titis
case;

Uunsideiing Chat he def'itecs urged by lthe
said deendantt are not well based nor proved,
and ttat the aetiot no sait pliotills es qualiié
le seil 'oiudet to tie ateitioe.ti'eeist;

The court Iath maintained and doth main-
t the saiId actioit, and hath iconCemied and

doth coideini tue said defendant to pay to th,
said plaintifilifs the said san of $300 with inter-
est and costs of stit,.etc., etc., (as aforesaii)."

As will he seen, by this juidgiment th le pr-
tended transfers innde by a large number of
ieavy sharelolders tire declared illegal, and the

stock is declared Io be silli m th it ne.
Tlîe3 cottseqiietitl3' are litoble for tuc eatis
Tle teon equ the compay aid tite ati-
gfiees, being credite howver, with thi cash
amounts whici they have iaîl both previosly
to, and ut, order te elfect the transfer.

MONTREA b WHULESALE MARKETS.

Tllolîsnas', 13th July, 1882.

There is nto material change to note in tIse
trade situation from that reported a week ago.
Every branch seems to <e in a Iealtly con-
dition, and in sone fines, notably groceries,
retail business is considerabijy more active than
ilstial iii July ; but the season for i.ecreation
during the heated tern, wlen tihe majority of
merchants and financial men leave the city,

iaving arrivei, <lie moremtent 'la all depart-
sents is comparatively light. As expected,
tie dry goods narket for the w'eek huas been
quiet, though not more so than uîsual between
seacsons. Fears are entertained by sote lest
the suierabtndant moisture from lie rainy
wveather, which fins prevailed in this section atnd
eastward for soume weeks, may tend more to
tlie growthl of straw than berry. lIt thue West,
the weather ias been qutite favorable, and therce
is every indication o' an abîtudant harvest.
'l'Te var li Egopt aits ail'eoiy tîh:i ils effect oun
prices, especially for cottons Iviicli are a frac-
tion higier foir repeat orders. Should the con-
testby any possibility be prolonged, the calling
out of lie reserves wouli probably have its
effect on the iron atnd otier matuifactures,
owviug to lite w'itlidrawa'lo of so manny
iands fromt <heir regular emiployients.
The mtoney msarket continues quiet and easy,
mercantile bills heimg still discounted at 7 per
cent. ; call ioans on stocks firn, however, ait 6
per cent. Sterling Exchlange quiet ait 108î
betweent baiks, 10.9 over the colttter, and 1091
for denîttd bills. The Govertinment have been
suppliet at 100. Drafts on Newn York wenk nt
par to - discount. Sîocks hlave been ralier
inactive foi tue week, and the miarket irregilar ;
yesterday vaniues wsere weok, but the market
losed stronger ttiuder ait improved deunaud.

To-day il openied dli and w'eak, and aol
spectuialtive secuirities were a fanction " off"
this forenoon; at lie close Montreal was a
shadie better, buyers ol'ering 2071, wiit 2-07-l
asked. Commerce twas a fraction stronger alto,
141 bsing tlie chosing bid. With the cCeeption
of Canada Cotton, which lias declined 7 per
cent., and Richelieu which is 2l per cent. lower,
the fluctuations for the week tire but fractional
anit unimportant.

Transactions to-day: Monning Board :-20
Montreal at 2071; 25 Ontari alt 123: 150 Mer-
chants ait 127; 25 Gommerce IL 41 ; 32 Ilochec-
laga at 94; 100 Richelieu at>731100 do et 73.
Afternoon Board:-49 Möhiaits ait 127-1; 5
Montreal Teleg r aph at 130 110 Richelieu at
72k, 50 do at 72î.

Boors An ·SnossOr foi Fall goods
are fairly numrous, nid in most instances in
excess of the number iu hand iat like date last
year. The factories are all fully emiployed, tantd
there is every prospect of a good Fall trade
being donle. Paymtents gentera Iy good ; gone
feu' are asking for renewals, as is iui just
prior te harvest time. Stocks remain steadyj_
wsorkmeni have beenu mta nifestinig S'ints ut nesi-
ness, and in sotie departments wiages have been
itncreased.

C m, 'c.--Transactionts in shtipping
cattle were test, but good to fair beeves were
quotel at frotm 6c to. 7c pier lb., live weigh.
The receipis of ordinary grass fed were large,
and transactions were matde atffrom 4e to 5Wc,
while som-ne sold as high uts 6c. Lean stock w'as
qtuet, and pices easier. i.tunb were lit demiuand
a hrom $2.50 < o S5 eaeli <l ere vas a fair

euuquiiry for S/ieelï ct t-oîti $5.50 lu, $1 etîchi as
to size and qualily. Ualve sold ai frot $2.50
to $5 toi smnall ones anad 7 to $10 eaclh for
good to chuoice qutilitie'. Jlogs s'eady at from
$7.75 to $8.25 lier 100 lbs.

GoAi-Tie local market renainîs steady, with
no prospect, dealers state, of a decline in prices
ills stulumer. Stove. chesntt and grate an-

thracite are held ah $l.25 per net ton and egg
$6.

GntooamuEs.-Tie tempoiary stoppage of Sîtez

cantal rallic is :stigestive at least of upossible
changes in products of the East, notably Teas,
Spices, Rice, etc. Somethng of thuis le to be
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