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99. It is an advertisement designed to accomplish the pur-
pose mentioned in sub-scc. 1 of sec. 95, which. I have read.

It is plain from the Act, I think, that it has in view
the issue not of ýne but of several prospectu5es, and
the policy of the Act appears to be that upon every occa-
sion upon which the company desîre to issue a prospectus
for the purpose of inviting persons to take stock or to lend
nioney to or to take the debentures of the company, there
shah be a prospectus filed, and that it shall contain. the infor-
mnation which the Act requires to be inserted in a prospectus;
and that what it requires is that the prospectus in every case
ini wbich a prospectus is necessary, is to be filed with the Sec-
retary, and that the published prospectus shall state on its face
that it lias been so filed. It seems to me, therefore, that
it follows thatwhen the document in question was published
it olit to have contained what the prospectus then on file
in the Secretary's office contained; and-I would leave out
of coinsideration any mere verbal difference-that any dif-
ferenee between the advertisement which was published and
the prospectus flled made the publication of the advertise-
nment a violation of the Act, and rendered a director who was
a party to the issuing of it liable to the penalties mentioned
ini sec. 100.

It seenis to me that the whole purpose of the Act would
b. defeated if it is practicable to do that which these de-
fendants have done. I have nothing to do with the policy
of the Act, It may be that it would sufficiently answer for
the. protection of the publie if a shorter advertisement were
peniitted than would be necessary if the whIole prospectus
were inserted.

The. case that Mr. Mulvey lias cited, Rousseil v. Burn-
haxu, [ 1909] 1 Ch. 127, is in accordance with the view which
I have expressed, althoixgh the question there arose in a
different way.

I~n the other case,' 1 should have had no doulit, in de-
termining upon the case as stated, that a conviction ouglit
not te have been made. Where a company gives an option
to a sfranger to purchase shares, and that stZanger, without
axthority and without any action upon the part of the corn-
pany, publishes a prospectus not conforming to the pro-
visions of the Act, I ami clearly of opinion that there is
no offence by the company under sec. 100; but I understood
froxu coumsel for the Crown that there was another ques-
tion whidi. vas desired to be raised-as te whether there


