
WARREN v. BANK OP MONTREAL.

Purchase iliolev 0f the eon1panVs mine, w uhwas sold bhi' lîjîitiio
the plaintiffs.

F. Amnoldi, K .(X, and 1). 1). Grierson, for the plaint ifs,, eon-
tcnded tliat the proper mode of iiir-ying ont the agreenient as to
ilhese aiares w~as to transfer tiin to the ilefemiant ('urre 1' in trust
1111] in es4 row as vllateral see-uriti- for $1 90,000, under the ternis
of flic wriitenf agreînient dated Septeîîîber 18t1., 1908, betwieen MI.
F. tuirne ani E. D). Warren & (Co., tiot transferable free fron this
trist e-xvept for delîvery to E. 1). WVarren & (o., until reinedies are

execisblefor dlefault on tîteir part iii paynient of said îuoney
iindetr said aigreeidnt,'' ami tleu'v insisted, that this siiold appear on
thie face of the eertificate tu lie is5ii(e( for the sluîre, tt» flj efenodîîît
Currne.

G.ý F. Slieplev, K.('., and IL F. Sesotfor the defeîidaiit
Currne, uonitemieà that lie was entitled to have the slîares transferred
to, iii absolutely without anytbing iippearing tu slîew that lie lield
thei as sev urit *v for thle pa)iiYilft of the Inireliase ioney utîl sub-
ject to the ternis of tic agreemient.

Envi N. Arînour, for the defendants the Otîsse Mining ('1o.

MERDITI, '... :Theeffeet of the agreenment is, 1 tlîink, to
VQl t1twbt plaintiffs pledgors aund the defendant ('urrne pledgee

of t iv sîtares, anil to etîtitie the latter bu hia-i e thlin, stand in lus naine
on flic books of thle coiupan.v, and b liai-e thle oen i tivate issued to
1,inui : but lie is flot, in nîy opinion, entitied to ]lave the sliares stand
ini lis naine as if the absodtîte owiner of thei.

That a pIedgee of sîtares is etititled to hav'e tîteni transferred to,
hlin on theo books of the eonipany is stated by the text-)writers oui the

,subeet adtiire is an amtple autlioritv li the Aiuierieuan cases for
tliat statinent. 1 ]lave flot, liowever,*fouind any caise ini whli it
has 1wen lîeld tlîat lte is entit led to have the transfer mtade ivitliout
it beving 4icwnii tîtat it is maIe ho lîmî as pledgee anI not as absoluhe
oWner of tu holiares.

1-poni prin(iei>l, it aippetirs to ne tîtat the rld ie' iht, is t
haelo the s>;e o transferred bu Itinu as to pî'eienht lýie pldgor.
dlîniig \% tIi teii bu ]lis prejuie ohlierwise lis seciit wi ýotull be
subljeeit ho destruietion by a sale anI] transfer 1wy t lie plelgor t<> a
pirehiaser wîbluout notiee; and thtat, on tlîe otlier liand, lie bas not
thue riglt hli ai-e tlteni so trnsere s to put luin iii a position
to deuil wihhî theui iii fraîtd of luis plelgor's riglît and su as to defeat
it, a>; %%ouil lappen if lie should sdil ami trauîsfer hîtei to a pr
oehaser withit notice.

I amn of opiinion, tîterefore, tîtat tlue proper mtode of dealing îviîl
the Slhanes is; ho transfer thein o the defendant turnîe " in pur-


