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*The Douiliol_ﬂ,ovmqt have just boy
rowed a farge sum of money, £4,000,000, on
the London market. Just whas has been or
is to be donme with the proceeds we are not
able at the present moment to say. - But the
followiag information we belisve to be trust-
worthy :

That $5,000,000 of the money hu been
Brought to New York.
gmmwm« was effested by

That this $5,000,000 has been deposited- in
‘$he New York agencios of Canadian banks 'as
lollow! Bank of Montreal $2 500,000, Bank

of British North America, Canadiun Bank of
Oommemp‘d Muph’ Bank of-Canaday
800,000 each,.

That they are Oo h\ve tho money on deposit
antjl Jan. 1,+1889; ras the nudlt per OOI“

H‘lﬂm
m'r[-umvn to the New York

* agencies of the Cariadian banks for the reason
that it would */jemoralize” -the Canadian
banking business if brought into Canadal **
Tblt_nonn of | it ‘was_offered to the banks
Mw with “the ex-

blu bm punndu the |
w m $hé whole, grans-
'au}i i is abeurd for the

to bg paging .4 _per cent, ap de-.

P“lﬁ in s banks, and Jetting out their

lﬂl’lﬂum a$ 1% pee - cent. - They figure
- qut the.loss to./the country to. be very large.

Anoﬁuqtny that uﬂpg\pooplootcma-

da have to. piiy. the interest,. the principal | Bisma:

oughit $0. Be.bee ;ught anto; the conntry, and if 1t
dogs haye $he:'resuls of reducing: the rate of
itereak by iyt rensink the amount of money
seeking inve:jt1 nens so- much the better for the
horzower.. - Plae. Governmens is nak bonnd to
keep up t}-n Tate of  interest charged by the
br.okss ifi4 bas nny duty in‘the master it i to
nid in vedlging if, -

For our part we do not see bow the money.
is to ba /kept out of Canada. Any of cur
banks or loan eempanies here can go down to
New und ‘borrow it there from the banks
haviog ﬁ&.ﬁ. 000 on $ and ship it
%o Oanada, where it at once come into
coimpetition : with Canadian maney; or the
banks who, bave it on deposit there, while
‘they may 'not ship ic to Canada, will with-
#raw from New York other monéy that they
bave there and so increase the money in_Can-
ada.

It theretore seems ; (1) ‘That the Govern-
ment i8 ‘paying 4 per cent. and lending at 1}
per cent. (2) That they ‘cannot by any ar-
rangement keap the money ous of Canada.

But while both of these statements may be
true, we are not as yet in possession of suffi-

-tumo written in R

!l.och&-

fc up” tor Cleve-
land. Nov,notmoftbclupmlltiou above |
made is, to say the least, wildly improbable. |
Anyomolthcn,onryoud them, hq\:::

rho sent_exoltems .
But you may nm 20t New York, New

J’enty nd Oonnoctimt llhly to go this year

as “they ‘did ago? We

-,-.-ng-m

| is more ‘clearly,. more (?:;‘xnd die-|
sinctly doﬁ-d than ever inany contest

in‘the United States betore. The case being
altered alters the case. Then remember that
in, 3884 Cleveland’s majorty in New York
was anly is. liktle cover or abons
cu-uuth ot " one ‘per  ocent. of

member also that the three States named are
manufacturing: % aud then you may see
reason to reconsider. Anyway zau will scarcely
feel as cocle suve of Cleveland's suceess as you

not gong .into. any lengthened discussion of

keop before the pnblic. fow hehvlnoh some
people appear to have forg

The Personat Etomont in ihe European
Situation.
The osher  day The World said that Em-
péror’ wmhu'd proudunced téndency towards
conspicuously making fiiends with the Crar
was likely to prave, one development of the
| times well' worth wl.tebmg And the im-
pression thus indicated is decidedly strength-
engd by what has singe occurred. Itis re-
ported that the*Czar has sent a lengtliy letter
to} the Emperor. expressing friendship for
Gcmnyad sorrow for herrecent loss. - Also
as the Emperor would send a roply to the
i and
follow his father’s advice reapeccmg fneudllnp
for Russis. - And The Iondon Standurd’s
Berlin - corredpondens says thas - Emperor
William, with an imposing suite, will embark
on the Imperial yacht Hoheugollern on July
18 or 14, and proceed direct to St. Petersburg,
whqe he will remain for several dags. - Dur-
ing his stay magnificent fetes will be given in
his honor. -The areangements for King Hum-
bert’s visit to Berlin will be agreed upoun at s
meeting between Minjster Crispi and Prince
rek.
The main inference from all this is that the
young Emperor has determined to make a
cettain persunal element-—himself to wit—of
as much *importance as ;possible in Earopean
polities, He will  show due honors and
friendship’ to King Humbert of ‘Italy, to
whiom l:e*li'by trédty bound o a certain ex-
tent or in ocertain. contingencies. Buk the
greater interest will attachigo his intercourse
with the Czar, owing to the notorious fact
that for some time back war between Germany
and Russia Las been expected by both nati
This new personal element is probably des-
tined to prove of immense importance
in ‘European  politics. - But will it tend
to draw Germany and Russia closer together,
ar:wall the two sovereigua prove powerless to
allsy the animosity existing betwoen their
respective ppupfcs?
Guessing would .be venturesome, but this
much may be said—that from this time but a
special interest will attach to the way the
young Emperor . gets on with his autocratic
friend, the Czar.

“Peath Has so Many Doors to Lot Out Life,”
sang an oid time poet. In those dlyi theélmd not dis-

cient information ‘to d the of

the Government. They maay be alile to estab- | time doses. Consump!

lish that they need the greater part of the
money almost 1mmediately; that it was good
policy. to borrow when they ; and that
even if some of the money has to be kept idle
or next o idle for & while it is under the cir-
sumstances judicious to . have the mioney at
band.

The Great Storm.

“That was a great rain. storm,” you will
say. Yes, but probably you den’s half eon-
sider how ‘bug 1t reslly was. . First, about the
middle of June a series of terrible rain storms
‘sommenced over & cousiderabls portion of
Mexico, and continued for ten'days.  Fright-
tul inundations followed the downpour ; and
the loss of life was unparalleled in the history
of oy of the greav inundations of modein
¥imes—so says one despateh. It is supposed
khat at least fifteen hundred lives were lost.
Thav wad, say ~last week: this week
Shexe hag- been & wreas - fall -of ran
more to the north. “dhe beginning of the
week  New  York city and district had a
beavy drenching. From Hannibal, Missouri,
comes the news that Tuesday ‘night and Wed:
mesday the heaviest rain storm that has visited

. that section for years prevsiled.
from Eastern and ‘'Central” Illinois report s

, very hesvy:raipfall on Wednesday and pagt of
Thureday. ‘The damage done 'to growing
grain was immense,. In Toronto'and neigh-
borhicod the downpour continued nearly sl
day Thursday, baying commenced the night;
before. Our own trom the observatory
said that the rainfall extended over the whale
of Southwestern and Middle Ontario gnite
heavily, with skirting showers towards the
north. Up to 8 o'clock in the afternoon there,
bad been no rain at Kirngston, but at 10
p-m. theré was a shower in progress. Eastern
Ontario wasmnot visited atall, so the report
from Rockeliffe, Renfrew County, said.

This great disturbance and downpour, ex-
tending from near the Gulf of Mexico to. the
Great Lakes, 15 no ordinary phenomenon. It
means something, especially when we consider
the dry weather whieb has so Jong prevailed
ontil just recently, We hope we shall not be
tveapassing too much om the privileges of our
registered weather prophets if we suggest that
it means a great turn of the season and a de-
cided -change of base on the part of “Old
Probs.” A great turn of the season—that is
what it looks like,

What the Figures Show,

¥n “this Canada” the large majority. of peo-
ple appear to be convinced ‘that Cleveland is
bound to be elected, and that Harrison has
not the ghost of a chance. A ;man who ven-
tures the other opinion is stared at as if he
bad lost his senseés and did not know what
was going on. And yet there are some easy.
“Sgures of arithmetic which, if people would
dut study them over coolly a little, might cure
Shem of what appears to be just a wild, ua-
Peasoning craze,

Tu 1884, out of the Electoral Oollege of 401,
Cleveland got 219 and Blaine 182. And now
with regard to probable changes, let us pro-
ceed cautivusly, one step at a timee  Suppose
we give Harrison the 15 votes of his own
state, Indiana—-the result would stand thus:

Cleveland 204, Harrison 197.

For the next step, suppose we give Hax-
rison further the sx votes of Connectiout,
then it would stand:

Cleveland 198, Harrison 203; which would
make Harrison President, supposing all the
other statea to vote as-they did ia 1884

Now, is this supposing too much; is it some-
thing too uureasonable to entértain?  Well,
eoolly and quietly speaking, we should eay
not. Talk with Americans whom you may

meet with, or go over the American papers

these days, and you will ind very few indeed

that either believe or even  appear to
believe * that ' Harrson will™ not  carry
his own. state. Over the border that appears

Despatches,

that shat these doors. How different

is.Dr. Plerce’s Golden Medical Diseovery from the old

door that it shauts, élon.m' l.l:‘mugo‘; 33’.."’,"5

moment then, lest life slip mhmopcn door.. 36
The Collegiate Institute Board.

Mr. W. Houston. one of the old members
of the Collegiate Iustitute Board, gives the
following sccount -of  the dispute as regards
the constitution of that body. The Consoli-
dated High School A.ot'L 8.0., 1887, cap.
226, sec. 10) “empoweérs the Cn Council to
establish 'as many high whooh in the city as
they may deem expedient, subj ect to the

spproval of the Lieutenaut-Governorsin-
(utmml. The . Council some mouths ago

& bylaw aestablishing a seeond school,

and at the last meeting of the Board a letter
was read from the e¢ity clerk stasing that it
bad received the necessary approval
Mr. Houston. then moved that notice
of the time and place of the next
Board meeting be sent to the six additional
members, as the law declares that they shall
form ‘with the old members “one board and
one corporation.” His object was to throw
on the newly-appointed members the responsi-
bility of deciding for themselves whether or
not they would take pattin the proceedings,
in view of the question that has been saised as
o whetlier the bylaw comes in force now or at
the e the yesr. A majority of the Board
resolved to ask the opinion of thmr :ohm:ar,

. Houston's u)ont.onl;mge being that it was
uuhutodo-ononlyt Minister of Educa-
tion can give an authoritative dpowon in the
matter. (R.8,0., 1887, cap, sec. 6, and
cap. 225, sec. 987, He con that
to refrai odice was to take the
responsibility of deciding the guestion, which
the Board had no right to do, and further that
if the new members are not notified all busi-
nes#s transacted in their absence may yet be
declared illegal. -

The Queen's Hotel Travelers' Gulde.
Messrs, Stanton and Thompion, the popular
clerks af the Queen’s Hotel, recently issued a
neat little volume which they have ensitled
the “Quoen s-Hotel Travelers’ Guide.” = It is
of convelfient size, is printed on fine éupar
and its pages are anclosed between handsome-
Iy eberaved' covers. It contains a deal of
information relative to 'l‘gironto and a descrip*-
tion of the lﬁmy fine buildings and public in-
stitutions which are to be found within, itt
limits. A catalog of the..different places of

localities m which each i situated, is a chief
feature of the volume, A.ltozethe: 1t is a book
which every visitor to Toronto would fiud
very useful.

That “Adding Machine” Again!

This wonderful little. machine which is hav.
ing such an immense sale. seems to give great
satisfaction, The town eclerk of Melancthon
Township, Ont., says under date June 28, '38:
“I.duly received your sddlnf machine and am
well pleased with it. Enclosed find $1 for
same,” They are very neat, can be carried in
vest pocket, and_are absolutely correct every
time. Whiton Manufacturing Company, To-
ronto, send one to any address for $1.

Two Very Sound Reasons.

Why is the mantel branch of Millichamp, Sons &
Co. daily increasing so rapidiy?

1st. Because they. spare. no painsjfin turning out a
class'of work that never fails to give entire sasisfac-
tion, both in quality of material, finish or design.

24. Because thelr greatly reduced prices bring high
class foud- of particularly fibe make within the reach
of buliders who are after a good article at low prices
and who quickly recognize th.is fact, and place their
orders wm\ this oid reliable house.

Intending purchasers will find it greatly to their ad-
vantage to see goods and cowpare prices hefore decid-
ing elsewhere. Illustrated catalugue aud full par-
ticulars at the old stand, 81 Adelaide wt,, city. 246

Fault Found with M. llel.euopu.

Paris, June 28.—M. DeLesseps is blamed
for trying to float the whole of the Panama
Canal loan at one time, instead of issuing
balf now and half in December.  The syndi-
cate which engaged to take une-quarter of the
loan, if the rewainder were subscribed for,
has been released from its contract, subscri
tions having been received tor ouly one- hnf
of the loan.

The bourse is firm. Panama canal shares
have risen 17 francs.

The subseriptions ta the Panama Canal
loan so far as known amount to 82,500,000
francs. 'L'he correspondent of the hxclmnfm
Teley raph Company says tha.b about two-
thirds: “of  the 'loan “have ‘ been snb-

sguibed . for, that the remaining
thﬂ‘d will be taken by .o syndicate «f
bankers, Nothing regarding the loan
has been officially published. The subscrip-
tions are more satisfactory than was expected.
Although the loau lias not been entirely cov-

and

%0 be accepted as a thing settled. Now, if

ered the rempinder will be finally taken up.

rqﬂylb,m exastly, rain that contdst | -
the issue between Protection and Free Trade |

veas mmhmhmwwm

the whole | wote: of 1,100,080 odd. Re.)

were a week or'two'ago.  Tit ‘all ‘this we have |

probabilities ; but we have merely tired to |

inteérest, the banks, churches, etc., with the :

v «-w’--f
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TERMS GASH OR G.0.D.

182 YONGE - STREET,

_SECOND DOOR ABOVE QUEEN,

Great sacrifice of Goods damaged by
water during the storm on Thursday

McEEOWN & (0.
THIS MORNING
CLEARING SALE

At a Great Sacrifice of 211 the Goods
damaged by wateron Thursday Morning.

These damaged Goods consist of
Dress Goods, Silks, Linings, ‘Shirtings,
Sheetings, Table Linens, Skirtings,
White and Grey Cottons, Etc., Etc., Etc.

M'KEOWN & CO.

OF THE WEST END.

. e e

ALEXANDERL BELL

Merchant Tailors,

§ 0UTH UUMBE'S

626 Queen-st. W.,
Is where you will find a Large As-
sortment of Bo}{l Youths’
en's

CLOTHING

and 25 PER CENT. Lower than
any other house in the city.

Generoux- & Lloyd,

1010 Queen-st. West,

Come and See us.
&

W. J. GUY,

|

REAL ESTATE BROKERS, PLUMBER,
868 Spadina - ave., |57 (usen-st. Wost,
(Next Dominion Bank.) ClL ANDBLILRS.
Telephone 1295 6L 0BES ETC

JOHN MORRIS.

336 Spadina-ave.
BROADWAY

Furniture Warerooms

Furniture repnired, upholstered,
recaned, re-seated and made equal
onew. KExpress for hire.

Queen OCity Livery,

Boarding and SalesStables,

139 Queen-street West,
Opp. the avenue,

ROBERT EWING, ’

Successor to Turnbull Smith.

First-class Single and Double Rigs
at lowest rates,

t

LEADING BUSINESS HOUSES

MIDSUMMER

Holiday Numbers

The Graphic
AND
London News.

——

Just received. Mailed to any: address on
receipt of 50c. for oach,

. O. ALLANS |

PUBLIC N'OT;CE.

IS REMOVED FROM 11 VICTORI4-ST.
TO 11 TEMPERANCE.ST,

& KING-STREET WEST. ote. Please make a note

THE BEAVER LOCK WORKS

Every kind of Keys mgde, Loc¢ks repaired,
lt.

N.. B.—Notice: Store closes at 1

“COOL HATS.”

Drab Shell Hats,
Men’s Straw Hats,
Boys’ Straw Hats.
Children’s Straw Hats.
Helmets, all Colors.
ALL DOWN IN PRICE

J.&J.LUGSDIN

THE LEADING HATTERS,

101 YONGE - ST.

WANTEID.

PARTNER

With trom $10,000 to $15,000
for ra dl&lncreaslnx manufae-
turing

Reliable and profitable lecal
and foreign trade.

For particulars apply

MURDOCH, DICRSON-& C0.

(Established 1868)

CLAXTON’S MUSIC STORE

——FOR—

BAND INSTRUMENTS |

AND MUSIO.

80 Agent for the

ORCHESTRONE,
" or Self-Playing Parlor Organ.
Music of all kinds. Cajalogue free.
197 Yonge-st., Toronto.
TELEPHONE No. 239, 36

Whaley, Royce & Co.,

283 YONGE-STREET"

Band and Orchestra Instruments,
new and second-hapd. Vocal and In-
strumental Music, Musie B oks, etq,,
ete; Band Instrument Repairi'ng a

NEW NOVELS
A DEAD PAST

By MRS, H.- LOVETT CAMERON.

THE HONORABLE MRS. VEREKER

By THE DUCHESS.
Canadian Copyright Editions. Price 30a
For sale by all Booksellers.

THE TORONTO NEWS (0,

PUBLISHERS' AGENTS.

FOR SALE

I LIGHT AND 1 HEAVY
LUMBER WAGON

Suitable for builders. Warranted first-class,
JOHN TEEVEN, ﬁ‘llazlll-su;get

Maclennan, Downey, Biggar
& Langten,

BARRISTERS,SOLICITORS, Et ¢
York Chammbers,: Forontosst. ]
Mr. Hamilton MacCarthy

SCULPTOR, of London, Eng.
147 Yorkville‘Aveaue and 62 Arcads, Yonge §
Porrait. DBusts, Mnnlatlums,°

Statuettes, Kitc.

Oak Hall,

v ~

o

Blue Sengo Sui

We Offer for:$4.50.

e

Py marmt-ur-onmr.mr erves
) HIS DECISION,

D e —y

us  Transactions Demounced—No
“.Rseape Tor the Unfortunate Sharchold-
¢ ers—A  Bupplementary List to be
Brought in—The Defences Demolished.
‘The Master’s court at  Osgoode Hall pre-
.@yumdnv afternoon 4 more animated
than it has since the examination
‘ex-Liquidator Campbell. It -was an
m and eventful time. The Master was
to give judgment on the cases which had
come before him for exemptions from the con-
seibutories’ list. Two  o'clock was thie hour | Mas
announced for the long-awaited decisions.
Anzious to hear these were Liguidators How-,
{and, Gooderham and Lye, Mr. Foster, Q.C.,
Dr. McMichael, Q.C., Me. J. J. Foy, Q.C..
Mr. J. 8. Wood, Mr. Walter Barwick and |
other counsel, a group of shareholders uad

men.
With many in court it was a foregone con-
plusion what the 'judgment would- the

Regular priéq $1.50.

906

Mt Bays Sus

That mnst be sold in the
next two weeks. Just call
and see -the goeds and
learn the prices. =’

115 to 121 KING-STREET EAST.

TORONTO.

WM. RUTHERFORD Man.

P10 every Wednesduy during July and Angust. . -
" . - LS O

YONGE—STREET

v 04

(mEETTED),

¥ L

s

COMMENCES TGDAY

And will -continue until every doll

worth of Damaged Goods is eleared mit.
This is perhaps the greatest opport{tmty ’
the people of Toronto ever had to secure
Genuine Bargains - %

v -

REMEMBER THE PLACE:

Tio Toagest, Baskoogh Stk Company
J. M. HAMILTON'S OLD STAND, _ “
I84 YONGE- STREET.

GOLD MEDALS '

AWARDED THE ' o
“DOMINION” *

PIANO AND ORGAN G0'Y.

CENTENNIAL, - - . 1876
SYDNEY, AUSTRALIA, " 1897
PARIS. FRANCE, - . - 1848
TORONTO, - . "8, "19, ’80, 81
IN 1883-4 . 50.FIRST PRIZES
IN 1885-6, - . 60 FIRST PRIZES

'l No other Pianespréeduced in Canada can elaim such a high e¢lass
record. Constantly increasing sales attest their growing populare

ity: - For full particulars as to terms and prlcu. and for inspection
of the Imnstruments callat the

TORONTO TEMPLE OF MUSIC,

SBE KING-ST. WEIST.

Master having very plainly mtima
) mt;;;lf thehmexmo( the man
ingeni y xie wu

X e

ng verdigt.” At

i%- Hodgins took his’ #eat on. ‘the .bench
and in & clear voice read an admirably
%cdjndxment, forclbly ngued and re

|

characterized the nefarious tactics which led
to its wrecking. Ih “duutrou- results” md
“scandaloud t were
on, and with -the -exception of uven
three of whigh qillbodedc with'to-day, al
the claimants for relief were placed on the
contributories’ list for double liability.
.The . winding-up proceedings are . no
""“"uqm.::."“u‘%."‘“ ity hd
in a supplementary list
holders, ' In" fehem\? terms he compli-
lul “ooungél and liquidators' for sheir
ces, s prolonged act in

and-
m m’dnln was” brought - to ‘a
. or i $said: Th
m‘-&hu’"éu jmminen!u it
duced the

e on

is huuk utomm- i
ol posbin Gadedess. agtioes oot MY
jpossible defences againss their liability
or the corporate debte of the bank. ' Had the
sharebolders who now wmplmn lnmtmt-d

the subscription and transter of she shares be-
fore acquiring them they might have avoided
the disasters in which™ thay now find them-
-olminvl . In taking the chances of
of shares they took
shochonnkofntohl loss and they are now
learning tho hud lluon that as between‘the
!zdoh unfortunate position  and
Ilg‘ i\u of creditors the Cours
find no mi course to relieve them of
lhcﬂahﬁuy pinced upon them by the

The bank was incorporated May 23, 1883,

}: commenced bl:xgeul nnetéon:“ ue end o:
‘ebruary, 1884, and dec i _jnsolven
ov. 15, 1887, its paid-up capital %0,

haying been lost or wasted.

Fekopay wapeatag i

woﬂhb‘n each year’s return to the
vernment cut them down to only 5000, A
vicious and unlawful practice “ “‘dropping | expi
out” shares from these returns seems to have
mhm its~ purpose bel-t ex-

. -has ‘apparentl nd the
enforcing
out,” but I J
dators to invelﬂgaee tho

dn e suj Tlise: of
"m:, it ..%‘."‘2: &‘:‘?I.m. of
those share-

sh

the creditors,

holders who huv:\ut ﬂmr paid-up shares
nd are.now pay thqf double

‘“*‘*"‘ﬁ" ".:"'”':.‘::* g
1 u

‘ ons
hohw v "'m 1

holders gn this hank.
:rqhi lbou‘ w.oooofﬂ. 'ﬁ'ﬂu

N the
Nt-" of the accounts of the | cou

capital ‘the lawful

pum E k,:n.(.l no mn‘pl;l":

tion' ‘sccounts, or - alleged mi
could '!nlly

by the:directors,
&pﬂ%ﬂal Bank of the money so re-
cerved for the purposes of organization.

In disposin; of ﬂu various defences affect-
ing the liabi of the shareholders as con-
tributories I h.ve allowed a latitude of de-
fence and ' an admission of evidence which
would not be .llo'nbla in ordinary cases.
This exceptional course was adopted
any douh to
Ebur the

th

which the double liablllty of shareholders was
to be enforged, and because I felt 1 would be
better ?uﬁodm of the evidence to ‘de-
lnq thig linsits.of the inquiry and the extent of

the jurisdistion I exercise in disposing of the
various qmstuml ra1sed by the contributories. |
Another reasoi was my belief that the dis-
closures affecting the inception and financial
management of this short-lived bank would
be in the public interest, and therefore bene-
ficial and ocautionary to the eommumty,
well as'to to the directors and the bl

of fipancial corporations.

As to the defence that the bank corpora-
tion was never legally authorized, or if or-
ganized shat its charter and therefore its
sorporate character'has been forfeited, there
are several answers. The Master went at
length into these,. maintaining ‘that the alle-
gations were baseless.
Another dbférce ik that the validity of the
certificate of the Treasury rd under which
the bank is authorized to commence business
is impeachable. .The Master cited & number
of cases to show thab this ground of defence is

untenable,

Hethensaid: A great deal of evidence
has also been g1ven wmn the object of estab- | la
lishing some infirmities. of title to the shares
held by the “transferors of those who are now
before me as contributories. These infirmities
of title could 'and ought to have been investi-
gated by those ‘parties at the time they sc-
quired their shares, or within & reasonable
time thereafter.

The Master on the b
o tho lhues and the receipt. ol dividends, and
r ed : _After 80 committing themselves

hey contend that their shares never hada
lawful existence, that by non-payment of 10

cent. ‘within ‘30 days atter the original
bseription the' shares were not lawfully
subscribed, that shares subsribed for by the | i
directors to  make up the sta-
Sutory amounbd were held under |y
an I-l‘wlul trust for the, bank and therefore | sa
void, that the bank bought ‘and trafficked in
s own shares, snd that Cashier Allen or
other transferors had not shares to mieet the
-quna stated in the transfer to them in the
.»mder*b’ook of the bank. He quoted his de-
gision in Day's case—that alshough the statu-
provision. requiring the ten per cent.
withm thmy days was part of the contract to
bake sl hares it was competent tor the pargies to
waive it andohat where ‘the_money had been
paid to and accepted by the bank, and stock
sertificates had isxued recognizing the pacty as
I -hneholdor and dividends on the shares had
both parties were estopped from
ﬂenymg t,hut. he was o shareholder 1 the bank.
“That jndgmént." said thie Master, **has been
appeuled, but’as yet stauds un reversed. I must
.han‘ontonov it in the other cases before
me,’

The Master next replied to the contention
shat the banlyhad traficking in its.own
shares contrm ho!hn ex ess prormnup of the
Bank Act, or ares were never'sub-
scribed for bona: ﬁdo. His Honor held:that
the moment .each, director signed the stock
subscription buok agreeing to take a certain
&, number of shares, he undertook a personal

liability to." pag all calls upon” such

sligrés, from which he could only  free
bimself under th conditions preseribed
by the Bapk  Act The  MaSter
beld that -the shares so acquired, by the
directors wéie legal slures and éarried with

tod




