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upion us9 by counsel for the defendants, may, I think, be distin-gui-shed from the present case.
In lu re Gresham Life Assurance Society, L. Il. 8 Ch. 446, therestriction was contained in the deed of settlemnent which liait beeniexecuted by the party desiring to transfer, sa that if was a miatterof contract, whjch would not be subject to the sarne conditions andtests as a by-law under our Act.. . . In In re Coalport ChinaCa., [1895] 2 Ch. 404, the restriction in question was in thearticles of association, which had been signed by the transferrar,and sec. 16 of the Acf of 1862, under whieh the company were in-carporated, provided that the articles " shall bind the companyand the members thereof to the sarne extent as if each member hadsubQcribed bis naine and affixed bis seal thereto, and there werein such articles contained a covenant on the part of hiiself, hisheirs, executors, and administratore, ta conforin ta al] the regula-fions cantained in sucli articles." The grounds an which thedireetors rnight refuse a transfer were set forth ini the articles,and the Court held 'thîat the applicant haü not proved that thecase did not corne witbin these. This again wvas in realîty a caseof contract, and the test of reasonableness, which is the praperanc under aur Act, does not apply.

Re Macdonald and -1ail Printing Ca., 6 P. R. 309, being underaur own statute, is more nearly applicable; but in thiÎs the managerof the company stated in his affidaNit that tlic campany wuifarrned for palitical purposes, and that the directors considered itinimical ta these purposes to a]iow the transfer. Ilagarty, C.J.,said in bis judgrnent that, the reasons stuggested in the affidavitszseerncd arnply ta justîfy flhc refusai toa sow the transfer. Andsec, contra, the judgrnent of Richards , C.J., in Smith v. CanadaCar Ca., 6 P. R. 107, under the ('ompanies Act of 1864, wicehin this respect was sirnilar ta the present Acf.TIn the Tlnited States the course of the jurisprudence has beenvaried, but on the whole not very dissimilar to aur own. Thlegeneral resuit af the autharities appear ta bie fairly summed up asfollows "Shares of stock in a corporation being persanal propert.y,and the jus disponiendi heing incident to the very nature of pro-perty, if fohlows that a by-law which undertakes fa prahibit a share.holder from freely tnsferring his ehares is ardinaiily vaiîd. asenzin restraint of trade and against comman riglits :" 10 Oye.
P. 359.

On the whole 1 arn of opinion that the by-law in question inthiq case goer, bevond the spirit and intent of the Act, and is ixn-valid and net binding upon the transferrar and transferee. Theappeal shiould be disrnissed with costa.


