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42. The lime a;zdpoceediings for Mue e/c/ion of Direclors in case
offaihtre of an~y e/cc/ion on Ihie day aj5poin/edfor it.-The failure of
election, on any day, whien it shoculd be mnade, -%vilI not dissolve
fixe corporation, and the Directors then iii office shial so rexuain
uxîtil a niew election :.s made on any otlier day, according to tixe
by-hIws mnade by the shareholders iii that behiaf. The proceed-
ingcs on1 the day so, fixed wvi1l bc iii accordance wvith the provisions
,of the Bank Act.

It would seenu, therefore, thiat the clause providing tixat Direc-
tors slîould be choseix annually is oîily directory, and does not
deternaine the office at the end of the year aftcr election, but that
the p)ersons legally elected xnay continue in office wz/dl removal.
rhxis is a useful and cojîvenient precaution by -whit"* 2ý 'deiutal
or unavoidable intervals arc bridged over, witliout an interregniumi,
than whicli notliing could be iiore injurions to the iiîterest of thme
B3ank. Tixougli tixe original terni of office be limiited to onie year,
yet it nxay be indefinitely prolonged, under ilkis provision. The
mIle anîd its, workings are usuahly simple enougli, and wve have
founid only one case -whlere litigation lias arisen under it.

43. Tuie em catof oMe Presidcn/, I/icc-P.rcside.nl and other
Diec/lo;s.-Tlie Pirectors are fairly entitled to liberal renîuniera-
lion for the linie and tliouglit tlîey devote to lue affairs of tuie

]ak.Iii the absenîce of a by-laxw graîîling reniîuncratioîî, howv-
tver, Directors caiiixot, froin lue nature of lxir position aloine, lay
daiiii to anyv remnuneration, lioiwever arduous mnay liave been thieir
duties. Thiey occupy tie position, iiot of servants. but of mnana-
gers and trustees. But whiere a Director renders services uîxder a
resolutiomi of appoinhnent whichi does iot specirv. lus reinuneration,
lie muay recover the reasonable value of sucli services-for
exanple, lie inay be appointed the attorney of the Bank or act as
:arbitrator in a disputed claim. It is usuailand expedient to seule
the inalter of reinuneration at lue first general mieeting. It lias
bcîi lîeld limat there is no presunuption limaI such fédEs are ho be
paid out of tue profits oxuly, and limaI xvliere no profits ivere muade
they could remumerate tlicînselves out of tue capi tal ( i). Alîluough
Directors are niot entitlcd to recover reinxineratibon, w%%here il lias
niot been provided for, thicy are cntitled ho indciinnity for losses
:and expeuses incurred iii discimarge of ticuir duties.

4-1. The aimowd tof discoiiit or boans w/d c eaeléDirec-
tor-s eilhcrjoùdy rscxaiy-Ntîig pcrbaps, lias becîx a more
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