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[Ordered to be printed, from House No. 55, with the thirty-eighth and forty-
fourth chapters of the Revised Statutes.]

AN ACT
Relating to Joint Stock Companies.

BE it enacted by the Senate and House of Representa-
tives, in General Court assembled , and by the authority of
the same, as follows:

1 Sect. 1. Any number of persons, not less than
2 three, who by articles of agreement in writing, have
3 associated, or who shall associate according to the
4 provisions of this act, under any name by them as-
-5 sumed, for the purpose of engaging in, and carrying
6 on, any kind of manufacturing, or mechanical, or
7 mining, or quarrying business, and who shall com-
-8 ply with all the provisions of this act, shall, with
9 their successors and assigns, be and remain a body

10 politic and corporate, under the name by them as-
-11 sumed in their said articles of association.

<£ommontoealttj of

In the Year One Thousand Eight Hundred and Fifty-
One.
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1 Sect. 2. The amount of the capital stock in every
2 such corporation, shall be fixed and limited by the
3 stockholders, in their articles of association, and shall
4 in no case be less than five thousand dollars, nor
5 more than two hundred thousand dollars.

1 Sect. 3. The purpose for which every such cor-
-2 poration shall be established, shall be distinctly and
3 definitely specified by the stockholders in their said
4 articles of association; and it shall not be lawful for
5 said corporation to direct its operations, or appropri-
-6 ate its funds to any other purpose.

1 Sect. 4. Before any corporation, formed and es-
-2 tablished under the authority of this act, shall com-
-3 mence business, the president and directors thereof,
4 —Avho shall have been chosen agreeably to the pro-
-5 visions of the thirty-eighth and forty-fourth chapters
6 of the Eevised Statutes,—shall make a certificate of
7 the purpose for which said company is formed, the
8 amount of their capital stock, the amount actually
9 paid in, the par value of their shares, and the names

10 of their stockholders, and the number of shares by
11 each respectively owned, which certificate shall be
12 signed and sworn to by the president, and a majority
13 of the directors of said company, and deposited with
14 the secretary of this State, and a duplicate copy there-
-15 of, with the clerk of the town or city in which said
16 company is to transact its business, and said secretary
17 and said town clerk, shall respectively record the
18 same in books, to be by them kept for that purpose;
19 and within thirty days after the payment of any in-
-20 stalment called for by the directors of said company,
21 a certificate thereof shall be made, signed, deposited,
22 and recorded as aforesaid.
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1 Sect. 5. When such persons are organized as
2 aforesaid, they shall become a corporation, with all
3 the powers, and all the privileges, and subject to all
4 the duties, restrictions and liabilities set forth in the
5 thirty-eighth and forty-fourth chapters of the Revised
6 Statutes.

1 Sect. 6. Every corporation established under the
2 provisions of this act, may, by their said name, hold
3 all such real and personal estate, as shall be necessa-
-4 ry for the purpose of said company, and the same
5 convey at pleasure.

1 Sect. 7. Every such corporation may increase its
2 capital stock, and the number of shares therein, at
3 any meeting of the stockholders, specially called for
4 that purpose: provided, that the amount, so increas-
-5 ed, shall not exceed the amount authorized by this
6 act; and also provided , that the president and direct-
-7 ors shall cause a certificate of said increase to be
8 made, deposited, and recorded, as is provided in the
9 fourth section of this act.

1 Sect. 8. The directors of every corporation that
2 may be formed under the provisions of this act, shall
3 annually, in the month of January, make a certificate,
4 containing a statement of the amount of the capital
5 stock of such corporation actually paid in, the amount
6 invested in real estate, and the amount invested in
7 personal estate, —the amount of all existing debts
8 against said corporation, as nearly as the same can be
9 ascertained, with the name of each stockholder, and

10 the number of shares by him held at the date of
11 such certificate,—which certificate shall be signed
12 by the president and a majority of the directors of
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13 said company, and deposited with the town clerk of
14 the town in which said company transact their busi-
-15 ness; and whenever any stockholder shall transfer
16 his stock in any such company, a certificate of such
17 transfer shall forthwith be deposited with the town
18 clerk as aforesaid, who shall note the time of said
19 deposit, and record it at full length in a hook to be
20 by him kept for that purpose, and no transfer of stock
21 shall be valid as against any creditor of such stock-
-22 holder, until such certificate shall have been deposit-
-23 ed and recorded as aforesaid.

1 Sect. 9. The certificate required by the 4th, 7th
2 and Bth sections of this act, shall be understood to be
3 in addition to the certificate required by the 17thand
4 18th sections of the thirty-eighth chapter of the Re-
-5 vised Statutes, and nothing herein contained shall be
6 understood as dispensing with the requirements of
7 said 17th and 18th sections of the thirty-eighth chap-
-8 ter aforesaid.

1 Sect. 10. If the officers of any corporation organ-
-2 ized and established under the authority of this act,
3 shall refuse or neglect to perform the duties required
4 by the 4th, 7th and Bth sections aforesaid, they shall
5 he jointly and severally liable for all debts of the
6 company in like manner, and to the same extent, as
7 neglect or refusal to comply with the 17th and 18th
8 sections of the thirty-eighth chapter of the Revised
9 Statutes would attach liability to said officers.

1 Sect. 11. This act shall take effect from and after
2 its passage.
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OF MANUFACTURING CORPORATIONS,

slate of corporate affairs, or stockhold-
ers to be liable.

1. Powers and liabilities of manufacturing
corporations, chartered since February
23. 1830, and to be chartered. 23. If dividends be made and corporation

insolvent, eachdirector consenting there-
to liable.

2. Officers of such corporations.
3. President and directors, how to be cho-

24. Notes of stockholders not receivable
for stock j liability of each officer con-
senting to a loan to stockholders.

25. Debts of the corporation not to exceed,
&c.—Liability of directors, in case, &c.

26. If former corporations adopt the pro-
visions of this chapter, they shall have
the benefit thereof.

sen.
4. Clerk and treasurer to be chosen, and

their duties.
5. Agents, &.C., how to be appointed,
6. By-laws.

Stockholders' meetings, votes, quorum,
&.C.
Capital, to remain as under existing

laws, until, &c. Rights of former corporations, which
have adopted, &c., continued.
If false certificates be made knowingly,

officers liable.

9. Stock of future companies to be divid-
ed into shares.

10. Shares, to be numbered, and certifi-
cates given. 29. When officers liable, in what mode

suits may be brought.
30. When stockholders' persons and prop-

erty may be taken on writs, &c., against

11. Capital slock may be increased, pro
vided, &.c.

12. Shares, how to be transferred
13. Assessments may be made on the

shares, not exceeding, Sic.
corporations.

31. When party may have bill in equity
against officers and stockholders.

32. Remedy of stockholders who pay com-
pany debts.

u of officers who pay company
debts.

14. Shares may be sold to pay assessments.
15. Notice of such sales, and manner of

transfi
16. Stockholders, in what companies and

for what debts individually liable.
17. Certificate of capital in such companies

to be filed and recorded.
34. Executors, guardians, trustees, and

pledgees of stock, not to be liable as
stockholders.18. Same provision as to any increase of

35. Executors, &c., and pledgors, may vote
as stockholders.

capital.
19. For neglect of duties in two preceding

sections, officers individually liable. 36. Corporations now existing may act un-
der their charters, except, &c. —What
charters revocable by legislature.

20. Mode of reducing capital slock, and
lility of directors, if not pursued.

The provisions of this chapter may be
repealed j saving rights, &c.

21. If capital be withdrawn before payment
of debts, stockholders liable.
Notice to be given, annually, of ih>

Sect. 1. All corporations, that may hereafter be established
within this state, for the purpose of carrying on any kind of
manufacture, and all corporations of that description, which
have been established since the twenty-third day of February,
in the year one thousand eight hundred and thirty, and also the
officers of every such corporation, and the stockholders therein,
may exercise the powers, and shall be governed by the provis-
ions, and be subject to the liabilities, contained in this chapter.

Sect. 2. The business of every such manufacturing compa-

REVISED STATUTES.

CHAPTER XXXVIII.

Section Section
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ny shall be managed and conducted by the president and direct-
ors thereof, and such other officers, agents and factors, as the
company shall think proper to authorize for that purpose; and
every such company shall also have a clerk and a treasurer.

Sect. 3. The directors shall be not less than three in num-
ber ; and they shall be chosen annually by the stockholders, at
such time and place, as shall be provided by the by-laws of the
company, and shall hold their offices for one year, and until
others are chosen and qualified in their stead; and one of the
directors shall be chosen president, either by the directors, or by
the company, as shall be directed by the by-laws.

Sect. 4. The clerk and treasurer shall also be chosen annu-
ally by the stockholders, in manner aforesaid, and shall hold
their offices until others are chosen and qualified in their stead;
the clerk shall be sworn to the faithful discharge of his duty,
and shall record all the votes of the company in a book to be
kept for that purpose, and perform such other duties as shall be
assigned to him, and the treasurer shall give bond, in such sura,
and with such sureties, as shall be required by the by-laws, for
the faithful discharge of his duty.

Sect. 5. All other agents, factors and officers of the compa-
ny, shall be chosen and appointed in such manner as shall be
directed by the by-laws.

Sect. 6. Every such company may make by-laws, for their
own regulation and government, with penalties for tlie breach
thereof, not exceeding twenty dollars; provided, that such by-
laws shall not be repugnant to the laws of the Commonwealth.

Sect. 7. At all meetings of the company, absent stockhold-
ers may vote by proxy authorized in writing; and every com-
pany may determine by its by-laws, what number of stockholders
shall attend, either in person or by proxy, or what number of
shares or amount of interest shall be represented at any meet-
ing, in order to constitute a quorum; and if the quorum shall
not be so determined by the company, a majority in interest of
the stockholders shall constitute a quorum.

Sect. 8. The capital stock of every manufacturing compa-
ny, incorporated since the said twenty-third day of February,
in the year one thousand eight hundred and thirty, the amount
whereof has been fixed and limited by such company, according
to law, shall remain so fixed ; subject to be increased or reduced
by the company, pursuant to the provisions of this chapter.

Sect. 9. The amount of the capital stock, of every such
company, that shall be hereafter incorporated, shall be fixed and
limited by the company, and shall be divided into shares, at
its first meeting, and a record thereof shall be made by the clerk.

Sect. 10. The shares shall be numbered in progressive or-
der, beginning at number one ; and every stockholder shall have
a certificate, under the seal of the corporation, and signed by
the treasurer, certifying his property in such shares, as shall be
expressed in the certificate.
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Sect. 11. Every such company may, at any meeting called
for that purpose, increase its capital stock, and the number of
shares therein ; provided that the stock when so increased shall
not exceed the amount authorized by law.

Sect. 12. Any shares may be transferred by the proprietor
thereof, by a deed under his hand and seal, acknowledged be-
fore some justice of the peace, and recorded by the clerk of the
corporation, in a book to be kept for that purpose; and the pur-
chaser named in such deed, so recorded, shall, on producing the
same to the treasurer, and delivering to him the former certifi-
cate, be entitled to a new certificate.

Sect. 13. Every such company may, from time to time, at
any legal meeting called for that purpose, assess upon each share
such sums of money, as the company shall think proper, not ex-
ceeding in the whole, the amount at which each share shall be
originally limited ; and such sums assessed shall be paid to the
treasurer, at such times, and by such instalments, as the com-
pany shall direct.

Sect. 14. If the proprietor of any share shall neglect to pay
any sum duly assessed thereon, for the space of thirty days af-
ter the time appointed for the payment thereof, the treasurer of
the company may sell, by public auction, a sufficient number
of the shares of such delinquent proprietor, to pay all assess-
ments then due from him, with all necessary and incidental
charges.

Sect. 15. The treasurer shall give notice of the time and
place appointed for such sale and of the sum due on each share,
by advertising the same three weeks successively before the
sale, in some newspaper printed in the county, where the man-
ufactory is established, if any is printed therein, otherwise in
some adjoining county ; and a deed of the shares so sold, made
by the treasurer, and acknowledged and recorded as before pro-
vided in this chapter, shall transfer said shares to the purchaser,
and he shall be entitled to a certificate therefor.

Sect. 16. All the members of every manufacturing compa-
ny, that has been incorporated since the said twenty-third day
of February, in the year one thousand eight hundred and thirty,
or that shall be hereafter incorporated, shall be jointly and sev-
erally liable for all debts and contracts made by such company,
until the whole amount of the capital stock, fixed and limited by
the company in manner aforesaid, shall have been paid in, and
a certificate thereof shall have been made and recorded in the
registry of deeds, as prescribed in the following section.

O J ? 1 O

Sect. 17. The president and directors, with the treasurer
and clerk of each of the companies mentioned in the preceding
section, within thirty days after the payment of the last instal-
ment of the capital stock, so fixed and limited by the company,
shall make a certificate, stating the amount of the capital so fix-
ed and paid in ; which certificate shall be signed and sworn to
by the president, treasurer and clerk, and a majority of the di-
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rectors; and they shall, within the said thirty days, record the
same in the registry of deeds for the comity wherein the manu-
factory is established.

Sect. 18. If any of the said last mentioned companies shall
increase their capital stock, as before provided in this chapter,
the officers mentioned in the preceding section, within thirty
days after the payment of the last instalment of such additional
stock, shall make a certificate of the amount so added and paid
in, and sign and swear to the same, and cause it to be recorded,
in the manner provided in the preceding section.

Sect. 19. If any of the said officers shall refuse or neglect to
perform the duties, required of them in the two preceding sec-
tions, they shall be jointly and severally liable for all debts of
the company, contracted after the expiration of the said thirty
days, and before such certificate shall be recorded as aforesaid.

Sect. 20. Every such company may, by a vote, at any
meeting called for that purpose, reduce its capital stock ; and in
such case a certified copy of the vote shall, within thirty days
after the passing thereof, be recorded in the registry of deeds for
the county wherein the manufactory is established; and in de-
fault thereof, the directors of the company shall be jointly and
severally liable for all debts of the company, contracted after
said thirty days, and before the recording of the copy of the
vote as aforesaid.

Sect. 21. If any part of the capital stock of such company
shall be withdrawn and refunded to the stockholders, before the
payment of all the debts of the company, contracted previously
to the recording of the copy of a vote for that purpose, in the
registry of deeds, as prescribed in the preceding section, all the
stockholders of the company shall be jointly and severally liable
for the payment of the said last mentioned debts.

Sect. 22. Every such company shall give notice, annually,
in some newspaper printed in the county where the manufac-
tory is established, and in case no paper is printed therein, then
in some newspaper in an adjoining county, of the amount of
all assessments, voted by the company and actually paid in,
and the amount of all existing debts, which notice shall be
signed by the president and a majority of the directors; and if
any of the said companies shall fail so to do, all the stockholders
of the company shall be jointly and severally liable for all the
debts of the company then existing, and for all that shall be
contracted before such notice shall be given.

Sect. 23. If the directors of any such company shall declare
and pay any dividend, when the company is insolvent, or any
dividend, the payment of which would render it insolvent, they
shall be jointly and severally liable for all the debts of the com-
pany then existing, and for all that shall be thereafter con-
tracted, so long as they shall respectively continue in office;
provided, that the amount, for which they shall all be so liable,
shall not exceed the amount of such dividend, and that if any
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of the directors shall be absent, at the time of making the div-
idend, or shall object thereto, and shall file their objection in
writing with the clerk of the company, they shall be exempted
from the said liability.

Sect. 24. No note or obligation, given by any stockholder,
whether secured by any pledge or otherwise, shall be consid-
ered as payment of any part of the capital stock, and no loan of
money shall be made by any such company to any stockholder
therein; and if any such loan shall be made to a stockholder,
the officers who shall make it, or who shall assent thereto, shall
be jointly and severally liable to the extent of such loan and in-
terest, for all the debts of the company contracted before the re-
payment of the sum so loaned.

Sect. 25. The whole amount of the debts, which any such
company shall at any time owe, shall not exceed the amount of
its capital stock actually paid in ; and in case of any excess,
the directors, under whose administration it shall happen, shall
be jointly and severally liable to the extent of such excess, for
all the debts of the company then existing, and for all that shall
be contracted, so long as they shall respectively continue in of-
fice, and until the debts shall be reduced to the said amount of
the capital stock ; provided, that any of the directors, who shall
be absent at the time of contracting any debt, contrary to the
foregoing provisions, or who shall object thereto, may exempt
themselves from the said liability, by forthwith giving notice of
the fact to the stockholders, at a meeting which they may call
for that purpose.

Sect. 26. If any manufacturing company, incorporated be-
fore the twenty-third day of February, in the year one thousand
eight hundred and thirty, shall, at any legal meeting called for
that purpose, vote to adopt the provisions contained in this
chapter, and shall also cause to be recorded in the registry of
deeds, in the county where such manufactory may be estab-
lished, a certificate signed by the president, treasurer, clerk and a
majority of the directors, stating the amount of capital actually
paid in, and ifany part thereof has been divided or withdrawn,
the amount so divided and withdrawn ; stating also the amount
of the debts and credits, and an estimate of the value of the real
and personal estate, of said corporation, for the purpose of car-
rying on the business thereof, at the time of making such cer-
tificate; and if the said officers shall make oath, that they have
carefully examined the records and accounts of said corpora-
tion, and faithfully estimated the value of the property and
funds thereof, and that said certificate, by them signed, is true,
according to their best knowledge and belief; then no stock-
holder in such company shall be liable for any debts of the said
company, contracted after the recording of such certificate, ex-
cept for the causes, and in the manner, herein before provided.

Sect. 27. All manufacturing companies, incorporated before
the twenty third day of February, in the year one thousand

2
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eight hundred and thirty, which have heretofore, in pursuance
of the statute of one thousand eight hundred and twenty nine,
chapter fifty third, voted to adopt the provisions contained in
the said last mentioned statute, and which have performed all
things therein prescribed in that behalf, shall, together with
their respective members and officers, be entitled to all the rights,
privileges and immunities, and be subject to all the liabilities,
to which they may be entitled or subject by the laws in force at
the time when this chapter shall take effect.

Sect. 28. If any certificate made, or any public notice given,
by the officers of any manufacturing company, in pursuance of
the provisions of this chapter, shall be false in any material rep-
resentation, all the officers, who shall have signed the same,
knowing it to be false, shall be jointly and severally liable for
all the debts of the company, contracted while they were stock-
holders or officers thereof.

Sect. 29. When any of the officers of any manufacturing
company shall be liable, by the provisions of this chapter, to
pay the debts of such company, or any part thereof, any person,
to whom they shall be so liable, may have an action on the
case against any one or more of the said officers; and the dec-
laration in such action shall state the claim against the com-
pany, and the ground on which the plaintiff expects to charge
the defendants personally; and such action may be brought,
notwithstanding the pendency of an action against the com-
pany, for the recovery of the same claim or demand; and both
of the said actions may be prosecuted, until the plaintiff shall
obtain the payment of his debt and the costs of both actions.

Sect. 30. When the stockholders of any manufacturing
company shall be liable, by the provisions of this chapter, to
pay the debts of such company, or any part thereof, their per-
sons and property may be taken therefor, on any writ of attach-
ment or execution issued against the company for such debt, in
the same manner as on writs and executions issued against
them for their individual debts.

Sect. 31. When any of the said officers or stockholders are
liable, as mentioned in the two preceding sections, for the debts
of any such company, the person to whom they are so liable
may, instead of the proceedings mentioned in said two sections,
have his remedy, against the said officers or stockholders, by a
bill in equity in the supreme judicial court.

Sect. 32. Any stockholder, who shall, whether voluntarily
or by compulsion, pay any debt of the company, for which he is
made liable by tire provisions of this chapter, may recover the
amount so paid, in an action on the case against the company;
in which action, the property of the company only shall be lia-
ble to be taken, and not the person or property of any stock-
holder of the company; or the person, who shall have so paid
such debt of the company, may have a bill in equity in the su-
preme judicial court, for contribution, against any one or more
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of the stockholders, who were originally liable with him for the
payment of the said debts, and may recover against each of
them their just and equitable proportion thereof.

Sect. 33. Any officer ofa manufactnringcompany, who shall
pay any debt of the company, for which he is made liable by the
provisions of this chapter, may recover the amount so paid, in
an action against the company for money paid for their use, in
which action the property of the company only shall be liable
to be taken, and not the person or property of any stockholder.

Sect. 34. No persons, holding stock in any manufacturing
company, as executors, administrators, guardians, or trustees,
and no persons, holding such stock as collateral security, shall
be personally subject to any liabilities as stockholders of such
company; but the person pledging such stock shall be consid-
ered as holding the same, and shall be liable as a stockholder
accordingly, and the estates and funds in the hands of such ex-
ecutors. administrators, guardians, and trustees, shall be liable
in their hands, in like manner and to the same extent, as the,
deceased testator or intestate, or the ward, or person interested
in such trust fund, would have been, if they bad been respec-
tively been living and competent to act, and had held the same
stock in their own names.

Sect. 35. Every such executor, administrator, guardian, and
trustee, shall represent the shares or stock in his hands, at all
meetings of the company, and may vote accordingly as a stock-
holder ; and every person, who shall pledge his stock as afore-
said, may nevertheless represent the same at all such meetings,
and may vote accordingly as a stockholder.

Sect. 36. All manufacturing corporations, now existing,
shall continue to exercise and enjoy their powers and privileges,
according to their respective charters, and to the laws in force
at the time when this chapter shall take effect as a law, and
shall continue subject to all the liabilities, to which they may
be subject at that time; excepting so far as the said powers,
privileges and liabilities shall be modified or controlled by the
provisions of this chapter : and the repeal of the laws, hereto-
fore enacted concerning such corporations, shall not affect any
rights that may have vested under those laws, nor any liabili-
ties heretofore incurred by the said corporations, or by the
stockholders or officers thereof; and the charter of any corpora-
tion, that shall be established under the provisions of this chap-
ter, or that shall adopt the said provisions, in the manner herein
before prescribed, may be revoked by the legislature, for any
cause, which they shall deem sufficient.

Sect. 37. The provisions contained in this chapter may be
amended or repealed, at the pleasure of the legislature; but
such amendment or repeal shall not take away or impair any
remedy, given against any such corporation, its members or
officers, for any liability which shall have been previously in-
curred.
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GENERAL PROVISIONS RESPECTING CORPORATIONS.

Section Section
1. General powers of corporations. 13. Mode of selling the franchises, &c,
2. Same subject. 14. Sale may be adjourned.

15. Who shall be deemed the highest bid-
der.

3. First meeting, how notified.
4. In case of death, fcc., of officers, a jus-

tice may call a meeting.
5. At such meeting, officers may be elect-

ed, &c.
6. Lands may be held and conveyed.
7. Corporations to continue three years

after charter expires, to close their con-

16. Officer’s return, to transfer the right of
toll, &c.

17. The purchaser, &c., of a franchise, to
have the same remedies as corporations,
for damages sustained.

18. Liabilities of corporation, to continue-cerns.
19. Corporations may redeem the franchise

sold.
8. When corporations expire, &c,, re-

ceivers to be appointed to settle their
affairs. 20. Warrants of distress against corpora-

tions, for damages, &c.9. Equity jurisdiction overreceivers given
to supreme judicial court.

10. The receivers to pay debts, <kc., and
distribute the surplus.

11. Franchises, &c,, how attached on

21. In what county the proceedings shall
be.

22. Remedy in equity given against offi-
cers and members, when liable.mesne process.

12. u &c., may be sold on exe-
cution.

23. Certain acts of incorporation, to be
subject to alteration or repeal.

Sect. 1. All corporations shall, where no other provision is
specially made, be capable, in their corporate name, to sue and
be sued, appear, prosecute and defend to final judgment and ex-
ecution, in any courts or elsewhere; to have a common seal,
which they may alter at pleasure; to elect, in such manner as
they shall determine to be proper, all necessary officers, and to
fix their compensation and define their duties and obligations;
and to make by-laws and regulations, consistent with the laws
of the Commonwealth, for their own government, and for the
due and orderly conducting of their affairs, and the manage-
ment of their property.

Sect. 2. All corporations may, by their by-laws, where no
other provision is specially made, determine the manner of call-
ing and conducting all meetings; the number of members that
shall constitute a quorum ; the number of shares that shall en-
title the members to one or more votes ; the mode of voting by
proxy; the mode of selling shares for the non-payment of as-
sessments; and the tenure of office of the several officers; and
they may annex suitable penalties to such by-laws, not exceed-
ing, in any case, the sum of twenty dollars for any one offence;
provided, that no such by-law shall be made by any corporation,
repugnant to any provisions of its charter.

Sect. 3. The first meeting of all corporations shall, unless
otherwise provided for, in their acts of incorporation, be called
by a notice signed by any one or more of the persons named in
the act of incorporation, and setting forth the time, place and

CHAPTER XLIV.
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purposes of the meeting; and such notice shall, seven days at
least before the meeting, be delivered to each member, or pub-
lished in some newspaper of the county, where the corporation
may be established, or if there be no newspaper in the county,
then in some newspaper of an adjoining county ; provided, that
the notice of the first meeting of incorporated religious societies
may be affixed to the door, or some other conspicuous part, of
their meetinghouse.

Sect. 4. Whenever, by reason of the death, absence, or oth-
er legal impediment of the officers of any corporation, there
shall be no person duly authorized to call or preside at a legal
meeting thereof, any justice of the peace, in the county where
such corporation is established, may, on a written application of
three or more of the members thereof, issue a warrant to either
of said members, directing him to call a meeting of the corpo-
ration, by giving such notice as had been previously required by
law; and the justice may, in the same warrant, direct such
person to preside at such meeting, until a clerk shall be duly
chosen and qualified, if there shall be no officer present, legally
authorized to preside thereat.

Sect. 5. Such corporation, when so assembled, may elect
officers to fill all vacancies then existing, and may act upon such
other business as might by law be transacted at regular meet-
ings of the corporation.

Sect. 6. Every such corporation may hold lands to an
amount authorized by law, and may convey the same.

Sect. 7. All corporations, whose charters shall expire by
their own limitation, or shall be annulled By forfeiture or other-
wise, shall nevertheless be continued bodies corporate, for the
term of three years after the time when they would have been
so dissolved, fur the purpose of prosecuting and defending suits
by or against them, and of enabling them gradually to settle
and close their concerns, to dispose of and convey their proper-
ty, and to divide their capital stock, but not for the purpose of
continuing the business for which such corporations have been
or may be established.

Sect. 8. When the charter of any corporation shall expire
or be annulled, as provided in the preceding section, the supreme
judicial court, on application of any creditor of such corpora-
tion, or of any stockholder or member thereof, at any time
within the said three years, may appoint one or more persons,
to be receivers or trustees of and for such corporation, to take
charge of the estate and effects thereof, and to collect the debts
and property due and belonging to the corporation ; with power
to prosecute and defend, in the name of the corporation, or oth-
erwise, all such suits as may be necessary or proper, for the
purposes aforesaid; and to appoint an agent or agents under
them, and to do all other acts which might be done by such
corporation, if in being, that may be necessary for the final set-
tlement of the unfinished business of the corporation ; and the
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powers of such receivers may be continued beyond the said
three years, and as long as the court shall think necessary, for
the purposes aforesaid.

Sect 9. The said court shall have jurisdiction in chancery
of such application, and of all questions arising in the proceed-
ings thereon; and may make such orders, injunctions and de-
crees therein, as justice and equity shall require.

Sect. 10. The said receivers shall pay all debts due from
the corporation, if the funds in their hands shall be sufficient
therefor, and if not, they shall distribute the same ratably
among all the creditors, who shall prove their debts in the man-
ner that shall be directed by any order or decree of the court for
that purpose ; and if there shall be any balance remaining after
the payment of said debts, the receivers shall distribute and
pay the same to and among those who shall be justly entitled
thereto, as having been stockholders or members of the corpo-
ration, or their legal representatives.

Sect. 11. The franchise of any turnpike or other corpora-
tion, authorized to receive toll, and all the rights and privileges
thereof, shall be liable to attachment on mesne process; and
when such attachment or other service, of mesne process shall
be made on any such corporation, the officer serving the same
shall leave an attested copy of the process and his return there-
on, with the clerk, treasurer, or some one of the directors of the
corporation, fourteen days, at least, before the day of the sitting
of the court to which the same may be returnable.

Sect. 12. When any judgment shall be recovered against
any turnpike or other corporation, authorized to receive toll, the
franchise of such corporation, with all the rights and privileges
thereof, so far as relates to the receiving of toll, and also all
other corporate property, real and personal, may be taken on
execution, or warrant of distress, and sold by public auction.

Sect. 13. The officer, having such execution or warrant of
distress against any corporation, mentioned in the preceding sec-
tion, shall, thirty days at least before the day of sale of any
franchise or other corporate personal property, give notice of the
time and place of sale, by posting up a notification thereof in
any town in which the clerk, treasurer, or any one of the di-
rectors of such corporation may dwell, and also by causing an
advertisement of the sale, expressing the name of the creditor,
the amount of the execution, and the time and place of sale, to
be inserted three weeks successively in some newspaper, pub-
lished in any county in which either of the aforesaid officers of
such corporation may dwell, if any such there be; the last of
which publications shall be at least four days before the day
of sale.

Sect. 14. The officer, who may levy any execution or war-
rant of distress, as prescribed in the preceding section, may ad-
journ the, sale for any time not exceeding seven days, and so
from time to time, until the sale shall be completed.
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Sect. 15. In the sale of the franchise of any corporation,
the person who shall satisfy the execution or warrant of distress,
with all legal fees and expenses thereon, or who shall agree to
take such franchise for the shortest period of time, and to re-
ceive, during that time, all such toll as the said corporation
would by law be entitled to demand, shall be considered as the
highest bidder.

Sect. 16. The officer’s return, on such execution or warrant
of distress, shall transfer to the purchaser all the privileges and
immunities which by law belonged to said corporation, so far as
relates to the right of demanding toll; and the officer shall, im-
mediately after such sale, deliver to the purchaser possession of
all the toil-houses and gates belonging to such corporation, in
whatever county the same may be situated; and the purchaser
may thereupon demand and receive, to his own use, all the toll
which may accrue within the time limited by the term of his
purchase, in the same manner, and under the same regulations,
as such corporation was before authorized to demand and re-
ceive the same.

Sect. 17. Any person who may have purchased, or shall,
under the provisions of this chapter, hereafter purchase the
franchise of any turnpike or other corporation, and the assignee
of such person, may recover, in an action on the case, any pen-
alties imposed by law for an injury to the franchise, or for any
other cause, and which such corporation would have been enti-
tled to recover, during the time limited in the said purchase of
the franchise; and, during that time, the corporation shall not
be entitled to prosecute for such penalties.

Sect. 18. The corporation, whose franchise shall have been
sold as aforesaid, shall, in all other respects, retain the same
powers, and be bound to the discharge of the same duties, and
liable to the same penalties and forfeitures, as before such sale.

Sect. 19. Such corporation may, at any time within three
months from the time of such sale, redeem the franchise, by
paying or tendering, to the purchaser thereof, the sum that he
shall have paid therefor, with twelve per cent, interest thereon,
but without any allowance for the toll which he may have re-
ceived ; and upon such payment or tender, the said franchise,
and all the rights and privileges thereof, shall revert and belong
to said corporation, as if no such sale had been made.

Sect. 20. Whenever any damages have been, or may here-
after be assessed, in favor of any person, either by an order of
county commissioners, or by the verdict of a jury, for any inju-
ry sustained in his property, by the doings of any such turnpike
or other corporation authorized to receive toll, and the said
damages shall remain unpaid for the space of thirty days after
such order or verdict, such person may have a warrant of dis-
tress against such corporation, for the damages assessed, togeth-
er with interest thereon, and his reasonable costs.

Sect. 21. All the proceedings aforesaid, respecting attach-
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ments and the levy of executions or warrants of distress, may
be had in any county in which either the creditor, or the presi-
dent, or any director, the treasurer or clerk, of the corporation,
may reside.

Sect. 22. When the officers or members of a corporation, or
any of them, are liable for any debts of the corporation, or for
any acts of such officers or members, respecting the business of
the corporation, and also when any of the said officers or mem-
bers are liable to contribute, for money paid by any other or
others of them, on account of any such debts or acts, the money
due may be recovered, by a bill in equity in the supreme judi-
cial court; and the said court may make all such orders and
decrees therein, as may be necessary to do justice between the
parties.

Sect. 23. Every act of incorporation, passed since the elev-
enth day of March, in the year one thousand eight hundred and
thirty one, or which shall be hereafter passed, shall at all times
be subject to amendment, alteration, or repeal, at the pleasure
of the legislature; provided, that no act of incorporation shall
be repealed, unless for some violation of its charter, or other
default, when such charter shall contain an express provision,
limiting the duration of the same.


