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privileges, as mutually agreed upon, or as hereinafter determined,

on the date which said town shall fix for such purchase; pro-

vided, that said town shall give said corporation written notice

of its intention to purchase as aforesaid at least sixty days before

said date. If said town and said corporation shall be unable

to agree within sixty days after said date upon the market
value of said franchise, corporate property, rights and privileges,

said town shall appoint one arbitrator and said corporation shall

appoint a second arbitrator, and the two arbitrators so appointed

shall appoint a third arbitrator. Said board of arbitration shall

determine the market value of said franchise, corporate prop-

erty, rights and privileges, and the finding of said board on all

matters of fact shall be final. The hearing before said board
shall be commenced within thirty days after the date of the ap-

pointment of the third arbitrator, and concluded within ninety

days after his appointment, and the procedure before said board
shall be in accordance with the provisions of chapter two hun-
dred and fifty-one of the General Laws, except that the supreme
judicial court shall have exclusive jurisdiction in equity to en-

force by appropriate orders or decrees, or otherwise, the find-

ings of said board and the right of said town to take possession

of said franchise, corporate property, rights and privileges upon
payment to said corporation of the sum awarded by said board.

Section 10. This act shall take effect upon its passage, but
any action thereunder shall be void unless water is actually

withdrawn or diverted under authority thereof within three

years from the date of its passage. Approved May 25, 1923.

ChaV 491 •^^ ^^^ RELATIVE TO THE PAR VALUE OF SHARES OF CAPITAL

STOCK ISSUED BY STREET RAILWAY COMPANIES.

Be it enacted, etc., as follows:

Section 1. Section four of chapter one hundred and sixty-

one of the General Laws is hereby amended by striking out

paragraph (h) and inserting in place thereof the following: —
(h) The par value of the shares, which may be one hundred
dollars, fifty dollars or twenty-five dollars as the department
shall authorize, — so as to read as follows:— Section 4- The
agreement of association shall state:

(a) That the subscribers thereto associate themselves with

the intention of forming a street railway company.
(b) The corporate name assumed, which shall be one not in

use by any other such company in the commonwealth, or, in

the judgment of the department, so similar thereto as to be

likely to be mistaken for it, and which shall contain the words,

"street railway company", at the end thereof.

(c) The termini of the railway.

(d) The length of the railway, as nearly as may be.

(e) The name of each county, city and town where the rail-

way is to be located.

(/) The gauge of the railway, which shall be four feet eight

and one half inches.
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(j7) The total amount of the capital stock of the company, Amount of

which shall be not less than ten thousand dollars for each mile, ^t^"^"'

'^"''''

unless the railway is to be wholly outside of a city, in which

case said stock shall be not less than five thousand dollars for

each mile.

(//) The par value of the shares, which may be one hundred
^^l^^^^^^

dollars, fifty dollars or twenty-five dollars as the department

shall authorize.

(/) The names and residences of at least five persons, who
shall be subscribers to the agreement of association, to act as

directors until others are qualified in their stead.

Each associate shall subscribe to the agreement of association

his name, residence, post office address, and the number of shares

of stock which he agrees to take; but no subscriber shall be

bound to pay more than ten per cent of the amount of his sub-

scription unless a company is incorporated.

Section 2. Section one hundred and thirty-six of said ^'^3^- j",^',;
^j-)^

chapter one hundred and sixty-one is hereby amended by striking amended.

out paragraph (i) and inserting in place thereof the following:—
(i) The par value of the shares, which may be one hundred dol-

lars, fifty dollars or twenty-five dollars as the department shall

authorize, — so as to read as follows: — Section 136. The pur- Agreement of

chasers at such sale shall, with their associates, to the number strwt niTiway

of at least fifteen, within sixty days after such sale, organize a companies

r xi J? I, ij- • J X- 4.1,
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company tor the purpose ot holdmg, ownmg and operatmg tne purchasers

street railway purchased, by filing in the office of the state etc^cratents^'

secretar}^ a written agreement of association, which shall state:

(a) That the subscribers thereto associate themselves with

the intention of forming a street railway company.
{h) The corporate name assumed, which shall be one not in

use by any other street railway company in the commonwealth,
or, in the judgment of the department, so similar thereto as to

be likely to be mistaken for it, and which shall contain the

words, "street railway company", at the end thereof.

(c) The corporate name of the company whose property and
franchises have been purchased.

{d) The termini of the railway.

{e) The length of the railway, as nearly as may be.

(/) The name of each city and town where the railway is

located.

{(j) The name of the court by which the sale was ordered, the

date of such order, and date of sale.

{h) The total amount of the capital stock of the company. Amount of

which shall be fixed at an amount approved by the department, ^jP'*''' ^^°''^'

but which shall not exceed the fair cost, as determined by the

department, of replacing the railway and property so acquired,

less the amount of any outstanding mortgages to which said

railway and property may be subject in the hands of the new
company.

ii) The par value of the shares, which may be one hundred
ofg^^f^^

dollars, fifty dollars or twenty-five dollars as the department
shall authorize.
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(j) The names and residences of at least five persons, who
shall be subscribers to the agreement of association, to act as

directors until others are chosen and qualified in their stead.

Each associate shall subscribe to the agreement of association

his name, residence, post office address, and the number of

shares of stock which he agrees to take.

Section 3. Said chapter one hundred and sixty-one is hereby
further amended by inserting after section twenty the following

new section: — Section 20A. Every corporation subject to this

chapter may, at a meeting duly called for the purpose, by the

vote of a majority of all of its stock or, if two or more classes of

stock have been issued, of a majority of each class outstanding
and entitled to vote, authorize a change of the par value of the

shares of its capital stock in accordance with paragraph {h)

of section four or paragraph (i) of section one hundred and
thirty-six; but such change shall not be effective unless the

department shall approve the same on an application of the

corporation filed within thirty days after the passage of such vote.

The aggregate par value of the outstanding shares shall not be

increased by a change in the par value thereof.

Approved May 25, 1923.

ChapAd2 An Act relating to the terms of certain bonds to be
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Be it enacted, etc., as folloivs:

Section 1. The term of the bonds which the state treasurer

is authorized to issue under chapter three hundred and sixty of

the acts of the current year, providing for the enlargement of

the Harvard square station of the Cambridge subway, shall not

exceed fifty years, as recommended by the governor in a message
to the general court, dated May twenty-first, nineteen hundred
and twenty-three, in pursuance of section three of article LXII
of the amendments to the constitution.

Section 2. The term of the bonds which the state treasurer

is authorized to issue under chapter three hundred and sixty-

five of the acts of the current year, providing for the completion

by the metropolitan district commission of the Old Colony
boulevard, shall not exceed twenty years, as recommended by
the governor in said message to the general court, in pursuance

of the said provision of the constitution.

Section 3. The term of the bonds which the state treasurer

is authorized to issue under chapter three hundred and sixty-

six of the acts of the current year, providing for the construction

of a section of boulevard as a part of Furnace Brook parkway,
shall not exceed twenty years, as recommended by the governor

in said message to the general court, in pursuance of the said

provision of the constitution. Approved May 25, 1923.


