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MONTREAL STOCK EXCHANGE

CAP. LIV.

An act to incorporate the Montreal Stock Exchange.
(Assented to 28th January, 1874.)

rreairible.

Corporate
name.

Powers.

WHEREAS, Donald Lorn MacDougall, E. 1-ord, Frank
Bond, G. W. Simpson, Hartland S. MacDougall,

« ^ ^^
^" *^' ^"^^°"«al'. F. L 'Estrange Hart, CharlesO Qeddes, J. D. Crawford, H. S. Strathy, H. O. Strathy,

Henry A. Budden, J. Try-Davies, W. R. Oswald, Henry C.
Scott, J. Burnett, and others, resident, and carrying on busi-
ness in the City of Montreal, have petitioned for the incor-
poration of themselves and others, as the "Montreal Stoe-k
Exchange," and to be invested with certain powers herein-
after mentioned, and it is expedient to grant their prayer;
Therefore, Her Majesty, by and with the advice and consent
ot the Legislature of Quebec, enacts as follows

:

(1) The aforesaid persons and others, already associated
with them, and all those who hereafter may become asso-
ciated with them, shall be and they are hereby constituted
a body politic and corporate, by the name of the "Montreal
Stock Exchange," and may by that name sue and be sued
implead and be impleaded, au.swer and be answered, defend
and be defended in all courts of law and equity; and bv that
name, they and their successors shall have perpetual succes-
sion and may have a common seal, change and alter the same
at pleasure, may acjuire for themselves and their successors
under any legal title whatsoever, property real and personal;
may alienate, sell, convey, iease or otherwise dispose of the
same or any part thereof, from time to time, as occasion may
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require, for such price or prices, and on such terms and con-
ditions as they may see fit, and may, should they see fit,

acquire other real and personal estate for the purposes of
this act

; may borrow money on hypothecary security of the
immoveable property of the corporation, for such time, and
on such terms, and at such rates of interest us they may see
fit

; provided always, the clear value of the real and personal
state together held by the said corporation at any one time,
shall not exceed five hundred thousand dollars, and provided,
also, the said corporation shall not have, or exercise any cor-
porate powers whatever, except such as are expressly con-
ferred by this act, or which are necessary for carrying the
same into eflfect.

Objects o'

the
Corporation.

By-laws.

(2) The objects of the said corporation are declared to
l)e, to provide and regulate a suitable building or room or
rooms for a stock exchan<»e, and offices, in the city of Mont-
real, to compile records, and publish statistics respecting the
business of the members of the said stock exchange; to pro-
mote the observance of such regulations and requirements
as may be, by by-law established not contrary to law; to
which ends the corporation is hereby empowered by vote of
the majority at annual, (juarterly, or special meeting, of the
said stock exchange, to make all proper and needful by-laws
for its government; for the maintenance and due regulation
of the said Montreal Stock Exchange, the offices and prop-
erty thereof, for the raising of capital not exceeding in
amount the aforesaid sura of five hundred thousand dollars
by the issue of transferable shares or otherwise, for the ap-
pointing of conditions under which shares may be transfer-
red or forfeited, for the employment of a secretary and such
clerks and other officers and servants as may be necessary,
for regulating the mode of voting at any ordinary, special
or general meeting, and to determine whether the presiding
.fficer shall or shall not vote, or shall or shall not have a
double or casting vote in case of a tie, and for all or any of
tiiu ijurpows within the powt-rs conferred by this act; and





Officers of
the

Corporation,

Committee
of

Management

for the administration of their affairs generally; provided
always, such by-laws are not contrary to law; and further,
to amend and repeal such by-laws from time to time in the
manner provided by such by-laws; and generally shall have
all neetlful corporate powers for the purposes of this act.

(3) The affairs, business, and concerns of the corpora-
tion herel)y created shall be managed by a chairman and
secretary-treasurer, and three managers, or such other offic-
ers and number of managers as may be provided by the by-
laws, all of whom shall lie members of the said Montreal
KStock Exchange, and shall together constitute the committee
of management, and shall l>e elected annually at such time
and place as may be provided by the by-laws; all vacancies
which may occur in the said committee by death or other-
Avise shall be filled by the said committee, and a majority of
the number of the said committee, or such other number as
may be established by the by-laws, shall constitute a quorura
for the transaction of business.

First Com- /a\ m\.
mittee of (*) The said Donald Lorn MacDougall, and Frank Bond
Management and Egerton Ford, shall be the committee of management un-

til others, under the provision of this act, shall be elected in
their place, and the committee hereby appointed shall, until
the said election, have all the powers assigned to the com-
mittee of management of the said corporation by this act,
and shall have power to open stock books, receive subscrip-
tions of stock or shares, and to do all the matters and things
necessary for the full organization and working of the asso-
ciation.

Liability of
Members.

(5) No member, office-holder, or shareholder shall, in any
manner, be liable to, or charged with the payment of any debt
or demand due by the association, beyond the amount of his
unpaid subscribed share or shares in the capital stock of the
association.
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Annual
Meetings.

Default of
Klection

Who may lie

members.

First
bv-laws.

Present
Officers.

(fi) An annunl meeting shall be held for the election of

tlu Conunittee of JIanagenient, and for stieh other business

as may be brought before such meeting, at such time and

place and under sucli regulations and notices, as the by-laws

of the corpoiation shall detennine, and may be adjourned

as decided at such meeting; but in case of any accident,

failure, or neglect to hold such general election, the corpora-

tion shall not thereby lapse or terminate, but shall continue

and exist, and the old officers shall continue to act until the

next general election, or until such other period as may be

provided for in the by-laws.

(7) The corporation may admit as members such persons

as they see fit; such meiid)ership shall be evidenced by sign-

ing an agreement, to be governed by its act of incorporation

and by-laws, and the said corporation may expel any mem-
ber for such reasons mid in such manner as may be by by-law

provided.

(8) The by-laws and rules of the Montreal Stock Ex-

change now in force, shall l)e the by-laws and rides of the

corporation until amended or i-epealed.

(!)) Until others shall be elected, the present officers of

the Montreal Stock Exchange shall be tiiose of the corpora-

tion constituted by this act.

Quorum at

Annunl ami
' "reneral

iieetings.

(10) At any annual or general meeting of the said corpora-

tion, whether for the purposes of electing members of the

committee of management or for any other purpose, one-

iialf of the mimber of mend)ers of the corporation shall con-

stitute a (|uorum and shall l)e competent to do and perform

all at's which, either by this act or by any by-laws of the

said corporation are or shall be directed to be done at any
such general meeting.
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Pavtncnt
and reco\ery
of subscript-
ions.

Proof
require<l at
sucit trials.
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(11) All suhseriptions of members due to the said cor-

poration under any by-law, all penalties incurred under any
by-law by any person bound thereby, and all other sums of
money d\ie to the said corporation, shall be paid to the treas-

urer thereof, and, in default of payment, may he recovered
in any action l<rought in the name of the said corporation

;

and it shall only be necessary in such action to allege that
such person is indebted to the said corporation in the sum
of money, the amount of such arrearage, on account of such
subscription, penalty or otherwise whereby an action hath
accrued to the said corporation by virtue of this act.

(12) On the trial or hearing of any such suit, it shall he
sufficient for the said corporation to j)rove that the defend-
ant, at the time of the institution of such action, was or had
been a member of the mid corporation, and that the amount
rlaimed. by rea.son of such subscription, or otherwise, was
standing unpaid in the books of the said corporation.
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BY-LAWS
OF THE

MONTREAL STOCK EXCHANGE

PART I.

1. AH existing By-laws are repealed, and the following arc

adopted as the By-laws of the Montreal Stock Exchange.

INTiaiPBETATION AND APPLICATION OP BT-LAW8

Interpretat-
ion of

by-laws.

2. In the following By-laws, the words and expressions

hereinafter mentioned are to be construed as follows:

(a) "Corporation" means the body politic, known as

the "Montreal Stock Exchange."

(b) "Corporation meetings" are meetings of members as-

sembled for some purpose other than that of buying and

selling.

(c) "Board" or ""^oard meetings," mean any number of

members as8embxv.J for the purpose of buying and sell-

ing.

(d) "Securities" mean any stc-^s, bonds or debentures

authorized to be dealt in at the Board.

(e) "Member," unless the context retjuires otherwise,

means a member of the Corporation not in default to

comply with any of these By-laws.

(f) "Chairman," unless the context requires otherwise,

means the officer presiding at meetings.

(g) "By-law" means any one of these By-laws and in-

cludes also rulings of the Chairman confirmed by the

Board while the same are in force.

(h) "Seat" or "right of entrance" means the right to

be a member, or become a member after election.
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3. Any ruling made by the Chairman, at any meeting of
the Corporation or of the Board, shall be binding forthwith
upon all the members, unless the meeting on being appealed
to, refuse to confirm the saane. When any such ruling is

made, appealed from and confirmed, and has general applica-
tion to the affairs of the Corporation or the relations of
members with each other or to the Corporation, any member
may require that the ruling be reduced to writing, and it
shall then be the duty of the Governing Committee to cause
such ruling to be expressed in writing in general terms and
recorded in the minutes of the Corporfition; and the same
from and after the time of its being so recorded, shall have
force and effect as b By-law until revoked at an annual
meeting or a Special General meeting called for that purpose.

Members
assent to

by-laws.

4. These By-laws and rulings having the force of By-laws
shall apply to all the members of the Corporation and all
members shall, when required, agree in writing to be bound
by these By-laws, and by such rulings, and no member in
default to so agree shall be permitted lo trade upon the
Board nor to dispose of his seat thereon.

PART II.

MEETINGS OF CORPORAIION

Annual
meeting.

5. The Annual General meetii.g of the Co'-poration shall
be held in th.> Board-room on the second Friday in May in
each year, at

. p. m. Should such meeting not be held, or
should there be failure of election on that day, the Com-
mittee for the preceding year shall continue to hold office
until replaced, and shall call a Special General meeting at
the earliest possible date, at which meeting it shall be law-
ful to transact any business that might have been done at
' le Annual meeting and which had not been so done.
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Amel,u,nent. ,.
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7 Special General meetings may Ik? called by the Govern-ng Com,nmee or by five members, and shall be held afterthe close of the day's business, but no business shall be trans-acted at such meeting except such as is mentioned in the
notice calling the meeting or arises out of it.

8. Notices of meetings must be given by being posted forfourteen days in the Board-room, and by letter mailed toeach ,„emlK.r seven days previous thereto, and notices ofSpecial General meetings must state the purposes thereof.

n Every member may vote at any meeting, either person-
ally or by proxy, wluch must be held by another memhe.-
rox.es nn.st be in the form contained in Schedule A."
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Special

General
meetin^fs.

Notice of

meellntfs.

V'o liijf by

proxj-.

PART II r.

Eleclion of

oflRcers.

OFFICERS

10. The Officers of the Corporation elected at the annual•>-t,ng shall be (1) the Chairman; (2) the Vice-Char n
(-{) he Secretary-Treasurer; (4) six Managers; thev shal
constitute the Governing Committee and sh„!l ^ ^Z^Tty
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l»allot takfii hy the two Serutineers appointed l)y tile Chair-
I'lau. At tlie close of each ballot, the Scrutineers shall report
111 wilting the names of the members duly elected for the
respective offices. In the case of a tie a new ballot shall be
opened for the election in respect of which the tic has occur-
red. There shall also be appointed an Auditor of the ac-
counts, who shall make his reports to the Governing Commit-
tee previous to the next annual meeting.

c.overiiinff 1^- The Governing Committee, consisting of the officers
Committee, above mentioned, shall hold office until the next annual meet-

ing following their election, or until thei; successors are ap-
pointed.

V.ii-aiK'ics

on

Committee.

12. Vacancies occurring m the Governing Committee
during the year shall be filled for the unexpired portion of
the term by a m«mber selected by the remainder of the Gov-
erning Committee.

Sub 13. The Governing Committee may from time to time ap-Contmtttees point from its own members Sub-Com.nittees who siiall under
direction of the Governing Committees examine into ami re-
port upon such matters as may be referred to them. They
shall hold office during the pleasure of, and in any event not
loiigei than the Comimittee apiwinting them.

Duties of

Chairman.

14. It shall be the duty of the Chairman, or, in his ab-
sence, of the Vice-chairman to see that the provisions of the
Charter and Hy-laws are enforced ; to preside over all meet-
ings of the Corporation aad of the Board ; and he snail be
ix-ojficu, a. memlK'r of all sub-committees. The Chairman,
Viee-Chairman, or in their absence the senior member of the
(Joverniiig Committee on tlie floor, may fine in his discretion
and without appeal, any member interrupting business not
less than twenty-five cents nor more than one dollar for each
interruption.
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Invest Ijfat

-

ions rejfard-

iiijr contra-

ventions of

By-laxvs.





Disputes

between

members.

26

of n hv.law Xil fn i ^ r ""^ '"'^' '^'^^''^^ the force

Govern^ng^'ommil
"^ or conform to any decision of the

of Zr^ >omm.ttee or rule made by them, or any ruliutrof the Chairman, or become a defaulter with n *h

such aoDeal to h« ™„ i
•

«itnin twenty four hours,appeal to be made m accordance with By-law 20.

PUW upo„ groun*. which Bh.ll ap7«r to ,h g
"" '"

count with a defaulter fhall fi. . r'""^
^"^ ""^"'^'^ ^'-

with the Governirrnl I «.«t«tement of such account

notice beingXTn^n thTB an"''" f"" '''' ^^^ ^^^

declared a'de^auj/raTr^/ ^r^Lrt^fiT
'"^^^

Committee f;r distributioT
"'' °' ''^ ^•'^-"-^
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25. All fines payable by any men<ber shall be paid to the

Fine. "I'cretary-Treasurer on the first Monday of the month next
following the month in whieh the fine is imposed, provided
notice in writing of such fine has been given to the offender
nt least three days previous to such Monday, otherwise such
hue shall be paid on the Monday next following, and more
than three days after such notice. The non-pavment of a
fine according to the provisions hereof shall incapacitate the
memlH'r fined from doing busines.s at the Board until such
fine be paid.

26. Rescinded May, 1!)09.

PART IV

Number of

mi'inbtTS.

Candidates.

r 1

MEMBERS

27. The number of the members of the Corporation shall
be limited to seventy five. The Governing Committee may
in Its discretion dispose of any seats not held by rartnbers at
a mfnimum price of .t30,000 provided that if any seat holder
notifies the Committee that he is willing to sell his seat at
the minimum price the Committee shall not sell any seat until
the seat of such member be disposed of.

28. The name of every candidate for admission as a mem-
ber of the Corporation must be proposed by one member and
seconded by another, at an ordinary board meeting, and
thereupon the name of such candidate shall be posted in
the Board-room, with the date of the posting thereof and
on the first morning Board meeting held after the expiration
of fourteen days from the first day of such posting, such
candidate shall be ballotted for. On such ballot, one black
ball in seven shall exclude him. The Chairman and two scru-
tineers to be named by him shall take such ballot and declare
the result thereof.





yiiali/K-jit-

ioiis.

V'oiiliiiff

cicctiuii.

f.'cw ballot.

30

ho n "' .''""'**• ""•' ^"^•'' <""• >"ontl.-.s nofic, i„ wri^il tothe Governing Connnittc.. «f his intc-nti,,,, f,. i

*'

didat,. for .n..,„l...rship Tnon I..

•""" " "'"

pay an ontraneo fee of ..'io oo
"' " '""'""' ''*' «''""

caUe ta thU cas...
' ""' "• "'^^ ''"">">' "PP""

» .^j« ,0 ,„e ,.i,.:;;:„ ;;;„:,::; ;,; ,7"'
•" ™'"-.

t.",,.«f,... I

^^'^i»t'".\-livasiirer sluill not allow snch

Do.itli of

member.
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Oofaiiltirs.

. i

Disposal of

seal

.

-it. Any Mi.n.lMT who ,|o,.8 not movt liis .•nKiiKnumlM on
the Hoard or wl.o shall iK-.om.' unai.l,. to nu-.-t such vntim'-
inonts. m-n though th.- sanR. I.,- not to any nu-niher of th.
iioard, shall l)o (U'cnu'd a defaulter.

3.3. If any ninnlK-r of tin. Corporation shall Iwoino in-
solvent, or i.aiikrui,t, or a defaulter within the meaning of
these By-laws, he shall cease to have power to dispose of his
seat or right of entrance, and the value thereof shall there-
upon remain an.] he vested in the Corporation, and thereafter
the Ooverning Committee may in its discretion sell sueh seat
or right of entrance, to whomso^'ver and in whatsoever man-
iier and for whatever price it pleav, and shall dispose of the
proceeds thereof in such manner as it shall deem expedient
having regard in the first instance to the liabilities due by
sueh insolvent, bankrupt or defaulting member to members
of the Corporation, which liai)ilitieH the Governing Commit-
tee 18 authorized to pay in such proportion and in such man-
ner as It may deem fit to the extent of the proceeds of such
sale.

.'\iiiiiial Ktib-

scriplion.

.Association

with olliiT

orffanizat-

ioiis.

.56. Should the revenue and .surplus not l)e sufTieient to
mei-t the expenses at the end of each financial vv.u- 1h<- fJov.
erning Committee may a.ssess ,acli holder of a seat propor-
tionately to cov.-r the deficiency. Any seat which mny he held
by a member of the IJoard on which annual subscriptions
and Clearing House or other charges are unpaid shall be liable
to interest at 6'/ per annum on such unpaid l)alaiices.

••J7. No member of M.is Corporation shall associate himself
with or be a member or any other organization, the members
ot which deal in securities in Canada, nor shall any mem-
ber of this Corporation employ in the sale or purchase of
securities, any person who is a m.-mber of another such asso-
ciation or organization at Montreal, and no m,.mber shall
have any transactions, either as a broker „r principal with
any member of any other stock exchange or Ix,dy organized





.

84

«haii I,

'tnuing monies or securities. No member

ctly Z,"^'
t[«-aetio„s in securities, directly orTdi"

OriliTs for

Miiiinvf

Exchange.

Vni-payiiiftit

of subsi-ript-

ion.

Speculations

of personiia

clCl-OUllt.

notified by the Seer,.t-,rv T.
'"""ths atter having been
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! t j

1

_ I

i
! .}

f

1

re-adn,is.sio,. proof of h 1 !„„.
^"^^'^"'"e tonu.utt.r with sutisfactorv;

mu s he has made with, his ere.litors, and such other in-fonnafon as they n.ay require, whereupon the (Jov.-r .i I
o,n„„ttee .uay penuit Jun. to he proposed and ba lot d f r"1 the same manner as a new applicant.

Mis-slalf-

moiils.

Ri'porl hy

llU'lllblTS.

Failure to

Aiini

contracts.

Nomiiiaiii)M

of

arbitrators.

42.Any w. ful mis-statement hy any applicant for admis«.on or .^-adtnission n.ade upon « n.aterial point sha^r ifsueh appheant be elected, subject hint to expulln
'

•*.! Each and every member ntay report publicly to theCorporatton at any Board meeting the nante of any pllnother than a member of the Board, who shall violate h s en'gagements with him as a Broker.

44. Should any member neglect to ftdfill any contract entored tnto by him with any other men.ber of th'e Corporationaccording to tts tern.s an.l the By-laws an.l rules of the Corporatton after having been .luly notified so to do the party
'

"•d shall account with the niember in default.

be'as 'SloCf"
'" T "?"'""''"' '' "•'"^'•«^«- «h«li

ta hu,
•^-•'•'^'"•.v- Treasurer a meu.orand.un in writing,statuig in a summary way the matter in disniite «,„l th- ;u. elaitus and the na.ne of his aH.it^C '

T Se^er::
. O easurer shall con.municate a copy of this memoran h ..e p.. on against whom the clai.n is ma.le forthwith who«hall, w.th.n twenty-four hours .ieliver to the Secretaryrre.sutvr a me,„oran.iu„. in writing containing his sta e'-at 01 the .natter in tlispute aiul naming his arbftratr atl"
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Heariiijf by

arhilrator.s.

Chairman's

decisions.

Business for

defaulters.

Report injf

claims
ajfainst

members.

38

^rr".Hv?7r"7'''""""'- ^'""—"ieate the pa-

urn" o *'r'

"«""""••»" of a thinl .-.rl.itrator, ,.y

!h. I . 1 1

'"',«'^"^*^ l'^' ''"t'' of tlu..„, a ,.o,,y of whichsliall 1... (Idunvtl to tJu. N.'cretary.Tm.s,uvr.

46. The three arbitrators .so na.ned shall lorthvvith notify
'•*" 1>--- of the tittte a...l ,.,ae,. of their first .si th.r d

48. Rescinded May 1909.

49 Xo mcnbor shall do business for a defaulter nr .

Governing Comiiiittee Th.. f3«,. .,
"y the
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Claims other "Jl- Xo paviuoilt or clHini nn ..IP w
"•""for dors not .ri«",. f,

""^ '"'"" "" •' •'•'faultors account that

tc .V /
a transaction on tlu> Hoar.l sl.all l.c a.l-"tcl U the (Jovcrnu.,- Conunittcc. Lo.„.s of .non.-v with

ot I (W *",?'"' '."^ "'"""•'' ••" "»>• "'""H-^ i" the hands01 tnc Governing Conimittce.

02 Claims against the proceeds of the seat or right ofn ,a„co of any n,en.ber whilst the same are in the hatdv othe Govennng CoMnuittee shall he n.ade in sudi fo „.
""tl>ent,cated in such n.anner as they nu.y re„„ire.

whl'sltlf ir^'Z "'7 "'""""^•" '""^""^^' ^" «»«thcr. or

^ lor ert T '
""'"' "'" '""-"""^^' -'-'--- of

r.e Unci at the discretion of the presiding officer in nun. not excee<iing *10.00 for each offence, andLT in'a ht.on thereto, upon cou.ph.int. he sununon ,1 hef^r^tIG n

"

;::;;;^\;:;r;h:s:;;;:i^''-

PART V.

busliic'ss on

I'o.ird.

Cl.-iiins

.-iffi'iist

prov-ocils of

seat.

Orders troiii

priiieipal's

empKneos.

noconim.

.:

Daily

nu'i'iiiij^s.

TRANSACTION OF BUSINESS

'"«'»'ti"g or dosing one- fixed slrd h
""'" "^

It:;::-'-'
- ---"™:.-rt::::

!
t
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i 3

in

It t

OrdiT of

Inisiiu'ss.

List of

scoiirillfs.

Foe for

iistinjf.

I"ee for

listiiijr

iut-rcase of
capital.

Appl„.;t tons for l.ol.days, lu.lf holidays shall he by peti-o. ot at Last hv,. ,.u.,uh..r.s to tho Govc-nung CommiUeenn,l the grantu., of s.,,... shall 1. at their sole discretior
'

^Jl^'
onler ot hus.ue.^s at IJoani Meetings shall' he as fol-

(1.) Voting on applitaiions.

(2.) Reeeiving reports, r.'solut

ness.
ions, motions and other liusi-

(i.) Reeeiv ing and posting applications for membership.

Treasn .r ; 1 ""uT^ ''"'" ''^ ^"^' '^^^ '^' Secretary-

H on .;,'"
"'"''*' '''' "^^"«'-'' ^•«^'" -hieh shall eon-

me to nne shall approve of. The Governing Committee

P^r^sT; th"
""" '"

'r
"""^ "^' ^"'"''^ ^" Lond'on, such ^ports of the pnces and transactions on the Montreal StockExchange as they „,„y think expedient in order that thesame may be published in one or ...ore newspapers.

57. Any application to list securities shall be accompanied
.y a che,ue for ^50.00 which shall be retained 17^eha..ge whether application is approved or not.

aeh llmc^' "'"T "T'""'
'''' ''' '""''^ '^ ^50.00 for

HsU;r'a;;Si^.'^^"^
^^ ^'^^ ''''' ^'^^'—P-ied

twifv""'' !r
""

T''"""'''"'''
'''''''^''^ '" « ^^rity duringt«ehe months, such security n.ay be struck from the Hst.

58. In the event of any company whose securities are nowor may hereafter be listed, increasing its capital, the Le foT
1
sting the additional issue shall be $50.00 for ;ach milliondollars or portion thereof.

"uiiion





I i

Withilrawnl

liom lisl.

Tr.ulos

bolweoii

monibors.

Buying in

44

nuS Ih.IIVT"'
"' ""^'•""'P"".v f«i>inP to make such pav-

••'• »t n.i.J 80 long as such failuiv sIk.II continu,. m.oli <omP""y -..•miti..s SI...II no, IK. eall.| upon the' oa or

"

> of th. ( ha.nnan. ,f his attention h. ealh-.i to such ,lo-
.1

,
to g,v.. cffcc-t to this liy.law. provi.U.d. however that

itwiZfr 7"' '^
""*'"'

"' '^^ '"*""^-» •" p"t this h:
,

"t"
•
ffeet .n any i.articuhir instaneo and iH-fore anv s.u^hstock IS withdrawn from the Call list.

^

One-eighth of 1 p e wl>. Mw. »a4„„i • • , .

party for the other
'

'^'"''^ '' '''"''^ ''-^ ^'^^or

The minimum charge between members for tra.Jine in minmg stocks shall bear the sanu- proportion to the rZa commission on such stocW* •« », 1 ,

rtguiar com-

as the case mav he it that „^ ,
"""K"t or soul

". ""^ "<^' at that session or the one novt fniu™

.!?• r,;'r .ti-rr if-l*-^ «-^. >'»'-- «'.
Transactions

»'s.. :«or »ri ,h,ir ,r„™ct'io';,; 'ta' ii:;;„',""

"'"". '•''"""«'' "'«
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40

eHZ Z'^nfS'
"""'•• ""•' •'"•" "'•"''"'' "''«" l-y '» the Clear.

a ,ufBcu.nt sum to cover the stoc-k transfer tax in respect "fall transactions in which he is a seller.

r;ifoTtht;:.^
"^
T^-^'^

f-hrtTnthtat

after hours^ or elsewhere than in the Pnnr,l p
attempt in any other form to evade t'his bXMI; r^Cthe offender to the penalty mentioned herein fTni .

'"K on nis r)ehalf, shall make any purchase or huU in «-i,; i.

Brokerajfes.
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Hr.iiK-li

offices.

Liability.

Clerks and

employees.

Ag-eiit.s.

Wind, a n.numu.u cl.arge of
1 „f one .....t siu.ll I,.- uuuh oneach sl,are when selling. un.K... fifty cents. A n.ininuuu ofof one cent, when selling at fifty cents and nnder one dollarA munnuun of 1 cent per share when selling at one dollar „dunder two dollars and fifty cent.s. (.t2.5< When the

p"
of a share ,s two dollars an,l fifty cents

. ,oO) or over thecom,n,ss.on to be charge.l will he arrange.^ by the Governjng rom,„,ttee. Any n,e„d,er charging less, or direc ^ ormdirectly carrymg on his business in such manner as to en-able h,s chents to buy or sell at a less rate, shall be h Id tohave contravened this ]Jy-law.

Mend,ers „,ay, by the consent and approval of the Gov-crmng Comnuttee estal,lish Branch Otflces. Such offices n.ustbe n charge of either a partner, or a manager, or clerk acceptable to said Committee.

The member or firm establishing a branch office shall reg-ster U w,th the Secretary of the Exchange, and shall be H-rectly responsible for the con.luct of its business
The managing clerk and all other employees must be paidnxed salaru>s, not varying with th(> business.
No Agents, for the solicitation of business, shall be em-ployed on any other than the foregoing basis.

Doi'larintf

principals.

Members
person.-illy

bound on

contracts

when no

principals

declared.

64. In all contracts where no principal i.s ,|eclare,l at thetune of contracting it shall be un.lerstooti as „ condition of

I ound the fulfilment thereof, unless both or either of thems all afterwards be relieve.l from ...,. responsibili v J
.s sldl be bound to so understand and construe the eon-ets they make and not to issue contract notes bearing „Tyother construction. ^ ^

Concliidinjf

barjfains.
i„.M"..;^''.:f

':',.!":"'.."""'"'*'^'^ ""'" ""•' --p'-i sh„ii b.,
''•'

-;7; « '-i-nling contract, whether s,,.i; security h
•'-" ••al'.i l.y the Chairman or not, and in ca.se then, a

as

are
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Extent of

offers.

60

it? Z7^"- ''"""'u**
^*"* ^^' P^'-^ha^e or sale of any sccur

fons l7»r ,r *" P"'^'*''" *'»"' «ff«" by the condi-tions. If an appeal be made from the decision of fl,- n^-

.Imre. .„d „ ,h. c«ae of «<K,k. hav^^" J I vl, „,°i JJor lo.. ,„ „hich they .re hcH to l» for W .h^. In t^
witho„. „„.„„«io„. .re he,;.o'rtS '^r":!:

"""

.he lower pr.ee, if ,ueh cl.i,„ i. ,„.,,„ i,„,„ej,.;"J,'"
*" "

in
. -„r..r ,„t ,.„„„ theti'l^h'fAS-rrttlot
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52

such nu.,„I,or offering to sHI, or tlu- seller, shall }^ coniDelled

upt <I ami the seller is unwilling to sell more the buvpr•must gn-e up to the ,ne,„l.ers who were publieirhiddinX
...-pr.ee, such a.nounts as they were publicly dd ^1..t tl ,„g„er pnee. .f sueh elabn is ma.le immediater
When a purchase or sale is claime.l by a member who states

> I

68. Rescinded May 1909.

inloroM.
J'o'nT'""'"'"' " '""* "" "'"-"O '"'-' ^-.11

u

! ,

i

Sfi '.•nii'iiis

lliroiiifli

House.

.nd rs „ .
•^\;r,

•
"''^" •""•'

«; -ell as a guarantee of theo,s mcnt. \\|„,, a power of substitution is on a certifi-

':;;":;;:;.;;"'•''
^""" "- ''«-'• «^ -•'-itution shan^,:;^
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Fictitioiift

contracts.

M

bers

n. Xo f5cfitio„8 sales or contracts shall be made by me: >

if

I

I

I

Barjf.-iins not

for cash

ticpo.sit on

account

nZZZ-
„,,,?, '"m„"",

""',"
"f

«"'' '"• Private «,l.™o„, ,„^„-

viol..™, of ,he pr.^Z/Cu'r '* ~"''""'"' " '

obtained for the payment therrf
'"''"* """"'"^^

Iracrmcliato 74. In all cases of sales for f..t.„«> i r

unl.™ o,hcr..i.c declared »l the tae ot

Z

"'''

IVospcctivc

ilixiilcnds.

75.

eniinfir Committ<>.. f«.. <.o„i, i
""»treiion ot the Oov-B ^"imiiiiue, lor each and everv trRnann*;^^ a.i ,. .
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Mi'inhiMS
I'l.iiniiiij^r

Conlr.u-ts

tlui- whiU-

ll.'lIisliT

Seller's

option.

76, An.v momlOT daimine from another a divMrad „„

,

'"-
+"'"' •^'"'l'"» I'-HiiiB ivrtili,at,., in ,|,e nameof

s.e,uities'^.t
"';" ''"" '''"'•^^' ^"^^«'"-« for carry!;'

t . r /:""
'-'"*'" "* "''''''' t'>«« that to be fixed bv

llu- OovcrniMg Co.n.nittee from time to tin.o Thl n
^''^'^.^y

<o"nnitt.. will doeide what is hi The Governing

"f intc-rest t.. h,. ,.)„„.„
^'^ *'''' mmimura rate

Kx..han;\: 1 ;:^:^;'5:,;";;;7 «^ ^''^ ^-treal Stock

-"t d'^) above such ra"e.
'"'" "'-'""'"'^ «* "^ P^





f^

Clearinjf

House

Mannjfcr.

Setllomcnis

PART VI.

j
CLEARINO HOUSE RtTLES

point i!:a^zz\':z:::: -^-^ '-- ^-^ ^« »^- «p-

proper management of th. fM • » ^°''P«'-ation for the
to the GoverrrcomI tte, r"V'"""'

""'' '"'«"—

*

bonds, debentur^ easT, or 1 v *'"^' "'""'^ ««''-tifieates.

-tion With the bV..Ttrct:t;Hxr^^- ^" ^""

t'o<Hht,?rcrri^ Jirf ^Tr- «'•-" •- -
and all transactions and lans for T'' ' """*""' '^«"«'"*'

to the Clearing House not t" tha,f1^'
'""" *" •"•"^'^''^

fore settling day, excepting ^^l. t
P""- '^'^ *'"'' ^^^ ^e-

-on the same sLl he^o^̂ ^1^ Z:^:^-'

npoL'lth'rl^i"ts^f;,at^^^^^ ^^^^ « lo-
tions shall he made on uch fn ""J

"" ''''''''' '^ *••«"««<•

cash and balances of sto^^ tot? '^"7''' '''' ''«'«"^- ofsiock to be received and delivered

"sxi;;rc^:a^rLrr-^^
on Saturdays and hdi^ at^ul .

'°"^"' '''"^' "^P*
the Governing CommitteT 1 1"Lh bat

"T "^ "* ^'-

members shall be settled by certiS i ""^^"^ ^ ^' ^y
cent when occuring in the settJo!.

.,''"'• ^™^*'«"« «f «
be omitted.

settlement of a transaction shall

82. Rescinded 28th Xov. 191.3.

Fornn of

reporls.

'I I I





V

l-iti
«. M..m..rs Into «i,„ ,. .. ,.„nsf..r or scrip .leliv.ry or
'

"•^V
"" •''""" '- — 'i - '-i .' late ..n any .lay i„

Uii.iii;,. II .1 M. \o .•l....,u...s shall bo p„i,l ont by tl • C'loari,.,. IIo,.s.. f.,"•0 l>ruk..r „.„. ,„,. socuritios !, ,„^ foi-^.l to hi..
•asli ,i„.| stook l.al„nc..8 havo bo. i.

iroiisc.

unfi! all

'•'I l>y fh. Clearing

l»,i.,iiii.

MihI.' ,.|

P-H 111. Ill

Tl Hindis.

Fiiu',.

(iiii's.

:J 1

'"*'• III ''IlSr allV bl'iil;r>r iu iim <

—
s , .hi. .ppo,„te.l hour, su- ...,•„ ,„alM. r..porte.i

.

^oiin as posMlile ,.. the Chain. „ or n, . f;,.v,.rnuj('

J

""'•;•
''
"" <'"n."ratio,. and to th, l,r ,k, s . n.-ern. ! Z

'••''•'••'.;;••.• -s tnu.saetion,s shall bo snu-k „ut f ..u

'

h
' l-"nnjr lIo„se s. ttlemonts for that day.

Hi. Sfooks shall he transforre,! to the onlor of. aa.l chon,.es
:;•

•-•" P;;.v"Me to the onler of suoh of the Ma.a^orTof Z<-•..., House as the Governing Comtnittoo of r

"
St^kKN.-hai.ge „,„y from time to time appoint.

^7. (M.l lots of .stocks shall be transferred to the t , nn^House in lots as sold.
'' '"«?

« I.-.; .v„„.i, ,i„.. 1^, „„.. ,Han ,. .t,.™, ,„; ;"rL mi,

II..- ..i.x.,.„„„ n.., .ill b, »1.00 i„,te„d of »5.(«
"^ '

«! .11 paitii-s incurring «n,s sh.'ill I.,. r,.p.,rlcd W ,h
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Members
risk for

delay.

Respons-

ability of

Clearinff
House

Managers.

I

i

Makinif

good loss.

90. Rescinded 28th November. 1913.

91. The members entitled to the same shall bear the risk

.«r«, Jh or St^T a"'"'
""'"• •"""• "*"

determine the .XeoTi. *""";»'"« Committee .h.ll

mined .h. I be p.id bt ,i,r^'
""' "' '""""" '" '^
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SCHEDULE "A.

I,

..of

of
do hereby appoint

members of the Montreal Stock Exchange, to be held
and to vote or pronounce
r which shall come befom

upon any business, matter or thing whid/shal^ ^""T,""'such meeting, as validly -- ' "— *" ''°™* '^^o™
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the year of our Lord nineteen hundred
presence of:

""urea

•day of jn

and In the
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SCHEDULE "B.'

For value received from
of the City of Montreal,

hthe undersigned, do hereby transfer and assign to" him' my
seat or right of membership in the Montreal Stock Exchangeand I declare that I have paid or fully settled all my liabili-
ties with every member of the said Corporation. This transfer
« made subject to the Act of Incorporation and By-laws of
the Montreal Stock Exchange.

Witness my hand at
ti,jg

^*y^ nineteen hundred and
In the presence of:

ditTons
^"'*«°'"» assignment, subject to the said con

Witness my hand at this

J"^
"^ nineteen hundred and .

In the presence of:
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