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to be issued upon the Canadian Pacific Railway. Buat such issue of bonds shall not
affect the right of any holder of mortgages or other charges already esisting upon
any line ot railway so purchased or acquired ; and the amount of bonds hereby
authorized to be issued upon such line of railway shall be diminished by the amount
of such existing mortgages.or charges thereon.

26. The Company shall have power and authority to erect and maintain docks,
dockyards, wharves, slips and piers at any point on or in connection with the said
Canadian Pacific Railway, and at all the termini thereof on navigable water, for the
convenience and accommodation of vessels and elevators; and also to acquire and
work elevators, and to acquire, own, hold, charter, work, and run, steam and other
vessels for {cargo and pussengers upon any navigable water which the Canadian
Pacific Railway may reach or connect witb.

BY-LAWS,

27. The by-laws of the Company may provide for the remuneration of the
president and directors of the Company, and of any executive committee of such
dircctors; and for the transfer of stock and shares ; the registration and inscription
of stock, shares, and bonds, and the transfer of registered bonds; and the payment
of dividends and interest; at any place or places within or beyond the limits of
Canada ; and for all other matters required by the said contract or by this Act to be
regulated by by-laws. But the by-laws ot the Company made as provided by law
shall in no case have any force or effect after the next general meeting of share-
holders, which shall be held after the passage of such by-laws, unless they are
approved by such meeting.

BONDS,

28; The Company, under the authority of a special general meeting of the
shareholders called for the purpose, may issue moril;% e bonds to the extent of ten
thousand dollas per mile of the Canadian Pacific Railway for the purposes of the
undertaking authorvized by the present Act; which issue shall constitute a first
mortgage and privilege upon the said railway constructed or acquired, and to be
ibereafter constructed or acguired, and upon its property, real and personal, acquired
and to be threreafter acquired, including rolling stock and plant; and upon its tolls
and revenues (after deduction from such tolls and revenues of working expenses) ;
and upon the franchises of the Company ; the whole asshall be declared and described
as so mortgaged in any deed of mortgage as hereinafter provided. Provided always,
however, that if the Company shall have issued, or shall intend to issue land grant
bonds under the provisions of the thirtieth section hereof, the lands granted and to bo
granted by the Government to the Company may be excluded from the operation of
such mortgage and privilege: and provided also that such mortgage and privilege
shall not attach upon any property which the Com&z’my are herebg, or-by the said
contract, authorized to acquire or receive from the Government of Canada until the
same shall have been conv?'ed by the Government to the Company ; but shall attsch
upon such property, if 8o declared in such deed, as soon as the same shall be con-
veyed to the Company. And such mortgage and privilege may be evidenced by a
deed or deeds of mortgage executed by the Company, with the anthority of its share-
holders expressed by a resolution passed at such special general meeting; and any
such deed may contain such description wf the ptoperty mortgaged by such deed, and
such conditions respecting thzdpayment of the bonds secured thereby and of the
interest thereon, and the remedies which shall be enjoyed by the holders of such
bonds or by any trustee or trustees for them in default of such payment; and the
enforcement of such remedies ; and may provide for such forfeitures and penalties, in
default of such payment ; as may be approved by such meeting ; and may also contain,
with the approval aforesaid, authority to the trustee or trustees, upon such default, asone
of such remedies, to take possession of the railway and property mortgaged, and to hold
and ran the same for the benefit of the bondholders thereof for a time to be limited by
such deed ; or to sell the said railway and property, after such delay, and upon such terms



