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portance, the other rather a matter of bookkeeping. They
are as follows:

1. It is claimed that the plaintiff and those in like case
wvith hier shiould not have their dividend diminished by the
paymient of any expenses, etc., beyond the "expense fund?"

2, The new " reserve fud> should not have been
formevd and the stock of -the plaintiff and others in like
case should Lave been credited year b)y year with such divi-
dend as theyý were entitled te out of the profits actually re-

1. Trhe plaintiff centends that lier stock rannot be af-
fected by expense, etc., beyond the amouint of the expense
fundl(; bujt thlat if andj whien the expeilses are in excess of
the arnourit providjed 1by that fund, the general shiarehiolders
mnuet siffer the bos..

This is based uipun the %wording of the documents: it,
is pointedl ont that ;'this btock is entitled to receive i ad-
dition <to 6 per cent. per annumn), its proportion of theý
entire profits of the omipaly :" this it i8 argued, niean
something more than the net profits. 'lhle argument has ne
force-" entire prof its*" ians nothing more than or dif-
ferenit fromn " ail the profits "-and that is the same as " the
profits," and ia 'y 11e(an nePt profits or gros profite according
te the c'ontrad-, &ein which the phrase appears.

In Gullirie v. 1leeler (1883>, 51 Conn. 20î, the expres-
sion : " the enitire, rent5t and profits of the estate " camne up
for interpretation. The Court said, p), 21:3: "The testa-
tor dloiitless niant b)y the expression ' the entire rente and
profits ' ail the rents and profits: and it ie as; applicable te
the niet incumre as te the gros incomne. We think the better
view is that ... as in ordinarY cases the incomne s'hall
bear tlhe expeinses.- Snuch an " expression mueit in a business
documntt receve a buisiness inepeain" Whicher v.
National Trust ('o. ( 19109 >, 19 G. 1. ?.65 tp , 112]
A. C. 3.79, anid ini a buisiness senise as appliedl to a stockt
cexnpau y's plrofits out of whicli a dividenrd shoùld be declaredl
it itrnans the excess ofrcit river expenses properly

direal h evIo eacon with care, lakeni as a
iei te propevrIy wrile downi bad debfs. Tho cases on thiis

arr ivory. wwumrousý, manyti of themi are to be( fondc in Stroiud
snlb von. "P fts pp. 15 1,452. Lest capital mlay' be
7made good hvfonretiraig h profits and It ie well
rprognised thait " it mayn lie saifely sajid that what locses (-an
be propprly ehiarged to capital and what to income is a


