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to v-ote, and, therefore, that the votes in question were properly
rejected, and that the licence to carry on busines-s as bankers in
England did not include the right to vote as shareholder of an

Iii English conipany; and w-ith this conclusion the Court of Appeal
(Lord Cozens-Hardy and Pickford and Warrington, L.JJ.) agreed.

IjCOMPAàNY-WNDING--UP-DEFASED ilNSOLVEÇT-,ýUAREHOLDER

INDEBTED TO COMPANY-EX ECV TORS' RItOlT TO SHARE IN SUR-

PLUS ASSET-E 0F COMPANT-SETr-OFF.

In re Penan y Coinstrictioni Co. (1915) 2 Ch. 144. This
was an application in a winding-up proceeding. One 'Ait, a share-

lioltier of the' companN in liqitî,-on. xvas ai tkbtor of the coin-
Ç ~punv. His <'state was insolvt'nt. I1is e..tt. was entitle.'l to a
slùirt' of the surplus ascsof the' ýonpanyi, the' litiîîîdattr cdaizwd
that against tii sI.re inust be set off the' thbt (lu(- hy the' 'st:te

j t<i the' eompany. The' e'xeutors of AIt, on the oth'r hiaîw, rnn-
te'îde<l t hat ail that t'oultl lie set off w-as the' aimait of the' divi-
dItiit ivhirlî Ait* c'statt' mis aîble to pav% in rsetof t he det't
to thlt'etîna andi thli- was th lit'v' ih'Lt iy S:Irgant , J.

W-TFAD--(i WýITII TIIE ENEMIY-PAYMENTS MAI) : IN- l:Nt;>
IN i)ISt 0~l't L~ I.ABITITY ov ENI~Y I)FEIIrt iii.

Këpi . Kupleér ý1913 2 K.B. 3~21. Tis Vas a prosteltioni
fo~r tIr.> liig a( ith th li'tn ia>t ii trarv to t> Tria iiiîg wviti tht Eîu'înv

rt i- s~. 7xs.Iib 2 -uid t, o vai Prociata ion
of t'tuîl'r2. 1911. Th- fit-' 'lli tri' tlat tht' teft'n>hiiît andit

twtt lErtlivtr-, :111 bé-'iiL, i:tît.rtlizt'ti iriti>li cîli''s arrittI on
>1 isint '- i ln 1tïk lu irt :îîîd iELndoni. Twt o f the' brthors ina ii:tgi'>

thti Fýr.-îikftrt iisin'-.' widî tht' at'iseil mlanagt't the' Llidoî
traît'rli. 'Te Irankfuri l-iiiiî'-s cit'a-î a deht to a l)uù'h

nu'rchict andt iii tirder ti i.'Iaîg' iis dtltt the t'utl.at
t ht' rt(-t'st nit tht' Franikftrt lîrantit, pitîi t. zîîioiît jîtto a

l'aîk iii El:iandt, w ith iîa'triiî'tits tî cetdit the' l)utcii î'îttqitobr
tltîreiîi.liii- t iî. vat vslth uît thracli ot t ho
Ar-t anti a>ttlaiaitî.: it liati the' î'iTt't tifi ili'reasing tlle

re-sîlrr't- ofî ùiliividial. in ;*-î ai d aiîI iiniiîiii.Ilîillg tllt»t' tof
iîulîvidlii iii ( rtat lirit:îii. Thte at'cu'î'î wa fmnnl gt<'iit%,

aîit a1 Ilitill h- îiîplm-îtnîîtlit zi.~itt'iqil tht' t it>~i('t 11was

aflirîjîil iv the' Co'urt otf ( rima Appît':l Loirtd Roadiiig, ('J.,
mnid R itllv y:and .Atkiîî, .11. TIti' t lif Justir-t. ini thî'livt'riîîg thle
juilgîniiît i Ilit' Co~urt , -.i:ît '' Vt' <Isire' tii tiaki' il mîuitt' 1)1:11

ini tItis Coumnrt tlat the' oîT'î''tf tradîinîg %vith tlit' t'îitiiîvi Is a
t ~~~~st'rit us t ifTtnct. :î iii s! a li Ie I î't a t wit tituti s IvtY tist' wht >e

dtiti is to titrY tliî'i' ci es
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