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direcors, it muet &irst eleet suceessoro to the existing Board,
and then decrease the. nuitber by adoptlng- a by-Iaw and prcu-
ing morne dirietors te resigul, if -deease in aimed at; 'or, elect
additional direetora if the ebject in te inereae -the number;
and the abourdity of thua machinery appear by the tact that
it can ail b. doue at one meeting if doue in due terni and order.

COpying Imperial legiulation (1890), the Ontario Companies
Act provides mont atringently against the issue or alIotment of
shares at a discount, exeept in the eaue of mWnig eompanies,
whieh IImay issue its ehares at a discount or st any other rate."
What i. mneant by any other rate? Why should this exceptiona
be made 1 Except to enable kite-fiying, what purpose can the
exception servef What good argument eau be miade agaixz8t
discounts which is not equaLly valid, and, if possible, more for-
cible, in the case ef mining companies. But in any cms, if the
exception is a wise eue, and merits continuance, it in clear tuat
the Act requires a definition ot the titie "ndning cempanies,"
for as tie Act ie new franied, any company by being incor-
porated as a mining company, may issue its shares at any dis-
count, yet carry on any kind of business.

sec. 144 enacte a summary method et disposing of shares in
Ica company subject te the provisions et this part et tuis Aet"
in the event ot cails remaining unpaid. When is a company
subject te this part et the Act? Hew in its subjeetion indi-
cated? Tiiere in ne provision ln :lie Act itselt for indieating
the subjectien. In practice, ie the charaeter mnarked te shew
such fi',jeetion, and, if no, by what authority ins uch marking
madef Sec. 140 Baye: "'No ehareholder ot such company eh
be personally liable for non-payinent ef any cale beyond the
amneunt agreed te be paid thereter," and a. 143 sys that "nei
pereenal liability" shall appear atter the name et the cempany
wherever used, .while 1"aubjeet te eall 'muet be marked on cer-
tificates et sharee whieh are i tact se subject, T'ýîes provi-

ienos eem aperfect jumble. The phrase "ne personal liability"
muât: men by the compsny or by the ehareholders; if it means
hy the company, it is abeurd;. if it means by the shareholders it


