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tives of the shareholders, or be divided among the preferenec
and ordinary stockholders as provided by the Act. The unpaid
dividende had always appeared in the books, both of the original
and the amalgamated company, as a liability cf the respective
comnpanies.

]ýOxxR, J., said that the dividends were dl3bta due to the share-
holdere, for wbich they could have sued the company, and time
began to run in favour of the company under the Statutes of
Limitation from the time when the dividende became payable. The
company had flot become a trustee for the shareholders either by
the declaration that the dividend was payable or by the entry of
their liability in respect thereof in their books. Neither could it
be said that the company and the shareholders were in the posi-
tion of partners, or in an analogous position. The defence of the
statutes "was, therefore, fatal to, the dlaims of the shareholders'
representatives.

DI VZDEND S AND TIIE STATUTE 0F
LIMITA TIONS.

In re The Severn and Wye and Severn Bridge Railway Company,
before Mr. Justice Romer, is anotber remin der that a sbareholder
cannot sleep on bis righte. Not that sharebolders as a rule are
in the habit of doing so. On the contrary, when dividende are
unpaid tbey manifest a bnrning desire to know the reason wby;
but for some mysterious reason a sharebolder in the Severn Case
had not done so. There the dividende were declared year after
year for forty years, and carried Wo the ebarebolder'e account in
the books of the company, and the shareholder's executor did not
see why lie should flot have them; but the conipany by its liquida-
tor said, ' No; the dividende were a debt for which you m iglit have
brouglit your action. You are barred now.' To this the share-
holder rejoined : 1 The company, by declaring the dividend and
crediting it in the books tW me, constituted itself a trustee, and
no lapse of ti me cau bar sucb a trust. Besides, we were partuers
with an open account, and wbile we were so the statute does not
apply.' But neither contention found favour with the Court.
It refused to find a trust, and it differentiated an incorporated
oompany from, an unincorporated partnership, like that in Renny
v. Pickwick, 16 Beav. 246. The Statute of Limitations, thougli
it often wears the semblance of hardship, is a very salutary
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