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obligations émises par les sociétés et sur les part defoundateur)s € o & 0 B Q B HEH M A ¢ K
€ B ~ 2 X 4 10 8 0 s(Cpropositin de loi, Sénat, annexe No, 19, Stance du 27 Junvier 1914)°
Elle s'est inspirée des solutions qu'ont déji domées & la question plusieurs législations étraugéres, notamm-
ent: La loi belge sur les sociétés du x8 mai 1873 Cart, 68 & 70) Ia loi autrichienne du 24 avril 1874, Ta
Code de Commerce italien, La loi E?:ﬁ:&.? 4 décembre 1899, Et la jarisprudence anglaise.
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ters)= o R M X & 0 i (companies incorporated by special acts of Parliament) ¢ © &) j#
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The Russia Company (D HHEHF& R
The Senegal Adventures (I H L&)
The Levant Company (THRTEREHD
The East India Company (1 KOOHEEH
The Hudson’s Bay Company (1 KPOHE&H
The Bank of England (1 KILITERH)
The South Sea Company (1971 1&®EH
The London Assurance Corporation QR R NOR- 3 £}
The Peninsular and Oriental Steam Navigation Company ( | < £ O & 3% #)
The British South Borneo Company (1L ] ¥R
The British South Africa Company (1 K RQERH

EHERYEaPEEN LBV EE 0BG ELE MO £ 88 (a special preroga-
tive of the Cromn) Mo WH B HHE BEL <o YW OSNVEN ORCOLT IO
WREEHE vERR RN R



EXEEHE Y EHEORH 10
NEEYNORBYSoEHEGHEHSHORBMNALED EZH0LHVPEMS
Tetters patent ¥ E o FE Y | ROLHIEE IR0 N W R I» L BHOEMNR
%n (become obsolute)Ci# K)°
(1) KR ERH N o &E w1 E & (the Parliament) )R 32 8 558 (special acts) & B R
NN BapPRHONOEEHINESRREI KHREO T ExKOMAIRE
@ Nk AMBECOEEHORHRABRRRLIKHROEBRE KD ﬁ@mi L
BRLENEY v YR REFRHREGLEvEFUOERRR o @ENY
EESEYFOPEERRHAFCHFRIEOEIRK O 42E19a%«b
GPM° %~ P REHROBENE Y GO
FRPwOIPEOEQEERHIME v o ERHEMHE w2 NEY
KO F @
The Trent Navigation Act (1766) (6 Geo. 3, C. 96)
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The Railway Clauses Act (18435) (8 & ¢ Vict. C. 20)

The Land Clauses (Consolidation) Act (1843) (8 & 9 Vict. C. 8)



The Gas Works Clauses Act (1847) (10 & 11 Vict. C. 15)

The Water Works Clauses Act (1847) (10 & 11 Vict. C. 17)

The Harbour and Docks and Piers Act (1847) (10 & 11 Vict C. 27)

The Electric Lighting Clauses Act (1899)
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SR NN HOULOBRw O P HEORHRRHUFLOERIEY
PR NWRASSe @I BOKEAKY S | RQIUHELEHH (Property Act,
1925) 1 ¥ 52 3¢ 38 (Trustee Act, 19250 O BERAMBE R | RITRER T ROKES
@ﬂ%_E%R£QWE%&EM&E%wB_nﬂaﬁﬁm%diﬂﬁmﬁm
FEE<S<REN QIS EERERJNEN BT K110 & 4 ¢ &g & &
RBDHR | R EEEHFIE | o O RMDKELCEGHEHECR
AN PEeYa | KEHNE ¢ N0 R &E # (Companies Act, 1929)F ] ¥ 0 S N
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| RORE@EGE 1M BB &M ¥ M & * N~ X (debentures)®Mn ¥ D & % K =X
= 4 ((debenture stock)i$ 10 HENBHEINN EHEFH0 REERRIBOIN o E
SHANRINLFHEYMKVYEREM YIS P N w BB Y Mo ' N
K N AN ARV EINOENRERIREOR e » R EP LI
BN MR P N B ECORBUEROIRENHHOL 0TI O » | ]
OGN RN RS YIS N S ERYEEFCEHNKORT MK
BNRONOESEINVNESYEHO MO MBI v PN~ BNRIE
O QO NNEE D (under sca)EEQ » Q QB DY 1 F(aseries) WBONK i
MEEERNEOINOPQONIVPERNINE O RO K M B A &5 E G trust
or covering deed)X # .o N A B 88 O 1 52 ¥ (trustees) Q ERX AN N W RO BV
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B0 W A0 0 2 N e H1 1 w eI
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EGHE IHEERNEOHL B8 4»° 4 4) Companies Clauses (Consolidations) Act, 1845 ¥k 1i
FRESHBHFHEMEAN Ko ERaEdK 080 &E R A~ ~  (Mor
tgage) ® 4% D F_Qoivkﬁ.b%x&kﬁ?ZEE%&RO%*#QWW&E%%
MOMEBN Km0 NWNPEIN0PORIVYZEOE D =R ulw R T Y
W»ﬁk@ﬁﬂﬁﬂw@Bm@mﬁknﬁﬁmj%.ﬁﬂmﬂkm-mw (pari passu) X D P EN
NEEONO v EENEEARE<CERRW WS NYRBEBYO D0
NYNEOE B EEN Zo (by deed) BRNE KBRS B ER 0 0w VY
WﬂﬁuﬁioE%ﬁk&%b,@znﬁ%mm.aﬁbba%%iﬁ&?%,@t
bb.%%%&&btaumﬁkuﬂﬂkﬁb#ﬁﬂﬁ@ﬁ%&ﬂf% N g as
R e T ~of [EREE NS REHIEOIO N wNEYKER
PEELNFOKEREOHBHNNP NN ERHP 0 N W NEY ENRRENY
B K 4 00 A2 1 0 1T K A9 10 BB MO b 8 28 e iR < (receiver)® BN~ 08 e nGEl
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WA R0 E | K KIEEEE NEBERIYELE OP™T — ¢~ 5 25 Q #ig Company
Precedents #& /1] 4 Debentures and Debenture Stock X Z ¥ B QO fFAA M X VRN H BEY D
PR YD & T N="K = ™ N DR EERH oK Q4 (amount) X H1 K © # # (po-
pularity )X X P M WO HWANE YO0 B ERL BV AR KN o v @Y «@IP°

) BMELEYHN 7 M * K= X (debentures) F+0 YA QO HEQOZXLHS
B WGENTON M 7 N w % KN =eX = ™ yp(debenturc stock) M5 E | SO E Q&
(B NHBRELYNLBEr o RBRINRVEAN RBORL SR @y
EZOBE RN~ YN BERroES Iz +HE | 113 0&#H
HRED@EN DL R | RBRLABW)° ~ D= d o HHmR I b P K=K =4y

AR W B ] (convenience) QAN | O RER BMAO R0 B Y w @ GEER
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Kﬁrvlﬁgf4v%;lii,ZD@%%@&ﬁﬁﬂiﬁﬁk%%kﬁ%
OV EBENRN YOS WHEEE W R (trustees) w O ERL KRB N E R O W
RHEREHOEMERWw OV OHBE NI YD w A=K =" A QERERY
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o B W01010 R RN 25284 (a trust or covering deed)w ¥ 4 (X dcbenture
o @R(cover) P00 NwR<) EIVPHERERLHOEBENR LY
BUOEERYOVPEHRROCNATHIMEEOERREEFHHOERWE
PEHE O EER VO VK ORRUCHENH R0 20 Wi v OB
BRROMBEYREOMH R WALSNEL o MRS BREOKENEESIN
Bwe® SHRSEHOMEr  BHRAKKOEHHHOERIREPYS
0°

E M7 Ms th="X=" a3 | HOERL BP0 BENREYFYN
VESNECHESLQAHORREREY OO0 EinT RCHEMEPEE
RELEEHvR/ECHEHEOROEUERYVOEL YRR v ARLEEE
BREEBHONOEELSOWHENBNS EREoHELHrEEEESCH
BH I RONVBERERP OV OESNS oM ¢ D& P N ™ R K
PHEE QSRS AR NVRECRRLEEP OO R VO RV &E
POLNOEREK L TELNNRELONWNEY D EDVPHKORED
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R EHENWIERRCRH 1

NS N0 UEROEER SO BREDYEELN ELHLREVE D&
% Q Wi’

= oM R TR =K e S A 1 E 1 E © B # (undertakings)d HE B 4 0 X
AP oY O0° £ Qi Q 8k, &b B §8 ok (floating charge or security )% BE §°
hRERN P HYERBELYO°

T SEOSVHEXREFHELYELHRARRLSEL HEERQUL RHERY
Mipbirro N UH VEHREWEREWEREOHEL K RER KO RN YD
AR =K =P ANBHOSHRERSBEHREOINOREENPERY B
SEQHEN HLe S ERONPHERHOSK ORI Y DR IR-—"K ="
ANKEPHERONE S EE AN ERES B REHOEERWERYK
WOEN IO UETHENB OO N WNE R WER 0 20 RGN

BR 1 2XMg®] KR % Q Companies Clauses Acts ¥ K v -» ERE XK Y Companies
Clauses (Consolidation) Act, 1845 & & = | # D & S EHROR2OEEORY MRt K ~"K =
S aAamw B2 QUERNAOEAS LS w80 I IDEHY EETY RN



ek = N AN K UYUBRARECHUYNARARS YAV HOERBF eI YEmL
TRt AP IRkt a B0 | 0K G OO®E@E DHARK T RUIREQEEHY
I U SRR =.7 I-% .rdrzui*m.gmmﬁ-o%@&yo E® X -~ ~HHEKXY
BREEC I L NEOHFHUEORY NG I N> A NP HIPYRE
ZOHUMAR A BN HTh o BN vAERER NN CHKRALEHEO
RYUCANSIVPHEBESNARSBVERFR 0w ¥R L(reeive) BFE IR~ 0
MNBY O HPLYB RN HERYE OB R E Y ESHBERFL NG 0w
NEPRIPEAURRORYYBELAVOABBEFEL R v yHIS0RNY
o 1 RESRUERIPEEMIR SR OU Hw0» 0w WIS
Debenture stock of a company under the Companies Act of 1goB is essentially different from debenture stock issued
by raiway and other companies under the Companies Clauses Act, 1863. Debenture stock issued under the Act of
1863 is a security of an anomalous character, and partakes more of the character of preference stock, with a right
to a receiver in certain events, than of that of a mortgage debt. It is irredeemable unless Parliament, in the parti-
cular case, otherwise enacts; the interest is payable on'y out profits; and though the debenture stock holdess can
obtain the appointment of a receiver if the interest gets into arrear, they can take only “the fruit of the tree"” ;
they cannot realize their sccurity by foreclosure or sale. Public policy does not pzrmit them to break up or destroy
an undertaking of public utility. Nevertheless, they rank before all ordinary creators as gainst the undertaking and

the income thereof.
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Whanever the numnber of trustees under these presents shall exceed two, then the majority of

such trustees shall have all the rights and powers hereby vested in the trustees .generally.
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