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just one, and the defendants properly held entitled to the goods.
We niay add that it has been expressly held in Dontinion Bank v.
Oliver, 17 0-R. 402, that a warehouse receipt taken for a part
due debt is flot valid.
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JVilier v. McNainara, (1895) 2 Ch. ;245; 13 R. June 12-7, wvas
an action by a shareholder against a joint stock company to
restrain the declaration of a dividend. 13y the articles of associa-
tion no dividend was to be paid except out of profits. The pro.
pcrty in wvhich the capital of the comnpany ivas authorized to be

iested wvas of a wvasting character, and, on taking the yearlv
accomnts, it appeared that the assets of the company, includingr
the g, od %vill, fell short of the paid-up capital by about '43,000,
but the profit and loss account for the sarne year showed a profit
to hiave been made o? ý'5,816, which the coînpany proposed to
applv in paymient of a clividend. The plaintiff contended that
no dividend could be declared until the depreciation in the
capital hadi been made good ; but following Veriter v. General and
Coininercial Invcstinent 7'rust, (1894) 2 Ch. 239, Stirling, J., held
that the dividend rnight lawfully be paid, and that the deprecia-
tion in the value of the good wvill o? the business of a conipanNv
is to be treated as a loss of - fixed " capital, and not of ', floating
or circulating capital."
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lBi.ltnp v. Smyrna éCassaba Ry. Co., (1895) 2 Ch). 265 ;13 R.
july i59, is another case on a question of company law. At the
tinie of a joint stock company going into voluntary winding up
a suin 'vas standing to the credit of its revenue account repre-
senting profits previously earnt, but not dîstributed. The present
action was brought by a preference share}"older claiming, on
behaîf of hiniself and others of the same class, that this sum ~
should be applied in payrn :nt of a dividend to the preference d
shareholders, and flot treated merely as ordinary assets in the
liquidation. The contest was between the preference and ordi-
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