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ternis, the riglit to impose any such elog. And it is difficuit to
understand why, if there had been an intention to do so, it ivas
not as clearly expressed as in the other cases.

The appellants rely upon-section 45 as'supplying the power,
but it must be read in connection with the group of sections
under the heading of "Transfer of Shares," in which are set
forth the conditions and restrictions prescribed by that part of
the Act, and secs. 80 and 81 as to powers of directors.

In order to, ascertain what conditions or restrictions xnay he
preseribed by by-law, reference must be had to, sec. 80(a). So
far' as stock is concernied, the power conferred is to make froni
time ta tume by-laws not contrary to law, or to, the letters patent
of the company, or to, that part of the Act as to the following
matters: "The regulating of the allotment of stock; the rnaking
of cails thereon; the payment thereof, the issue and registration
of certificates of stock; the forfeiture of stock for non-payrnent;
the disposai of forfeited stock and of the proceeds thereof, and
the transfer of stock.".

Nothing in these matters indicates the assertion of a power to
prevent the transfer except by consent of the directors, in any
case in whieh the Act bas not expressly authorized it. Forrns
of transfers and certificates and records of -transfers, there must
be, in order to ensure accuracy and case ini tracing the titie of
shares transferred froin tinie to time, and such necessary con-.
ditions and restrictions as the attainment of that object calis
fer are reasnable and fair. In these ways the by-laws may
regulate the transfer of stock witbout at ail interfering with or
hampering its ready saleability. These are provisions whieh
reguflate, in the truc sense of the word, the transfer of stock, and
the power given by the Act extends no further. When'secs. 45
and 80 are read together, it sems plain that the by-laws of the'
comlpany spoken of in sec. 45 mean those relating to, transfer of
stock which sec. 85 authorises, and these are Iimited to regulation.

IÂttie, if any, assistance is to be derived froni previous deci-
siens either in the Courts of this province or elscwhere. In every
case the general rule is conceded. Primâ facie the shareholder
has a free rîght te transfer to, whon he ýwiIl, and where it i§
sought te introduce a different ruIe, the enquiry miust relate back
to the source of authority to make and enforce it. In England it
i commronly settlcd by the ternis of the articles of the conxpany,
by whieh the shareholders may, and frequently do bind theni-
selves te many special conditions and restrictions. In the cases
in whiîch the question has corne before theý Courts of this country
it lias been discussed with reference to the .Aût in force atthe


