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CHAP. 46. 

CORPORATIONS. [Tn'LE IV. 

TITLE FOUR. 
Corporations of varions kinds, and pl'oprietors of real estate; 

CHAP. 46. 
47. 
48. 
49. 
50. 
51. 
52. 
53. 
54. 
55. 
56. 

Corporations: 
Banks and savings institutions. 
Manufacturing corporations. 
Insurance and insurance companies. 
Toll bridges. 
Railroads. 
Corporations for navigation by steam. 
Telegraph companies. 
Aqueducts. 
Libraries, and charitable and benevolent societies. 
Propri~tors of lands, wharves, and other real estate in com-

SEC. 

mono 
57. Mills and their repairs. 
58. Society and board of agriculture, and local agricultural 

societies. 

1. 
2. 
3. 
4. 
5. 
6. 
7. 

S. 
9. 

10. 

ll. 

12. 
13. 
14. 
15. 
16. 
17. 
18. 
19. 
20. 
21. 
22. 

CHAPTER 46. 

CORPORATIONS. 

General pOTrers of corporations. 
First meeting, how called. 
Any meeting may be called by a justice, Trhen no other legal mode. 
When-all shareholders present and sign record, meeting legal. 
By-laTrs, what they may determine. 
Who presides at meetings called by a justice, not responsible for error. 
On failure to have annual meeting, officers hold over. Officers elected on an

other day, effect. 
Clerk to call a meeting, when objections to elections made on another day. 
Clerk's office and records, where to be kept. Records and books open to in

spection. To be produced in court. 
Clerk to file certificate of election in registry of deeds. Attested copy, evi

dence of clerkship. 
Transfer of shares, how made. Certificates, by Trhom signed. Officers not 

to sign blanks for use, nor without knowledge of apparent title. 
Prones, powcrs of attorney, rights under them. 
Preventing use of records and books, penalty. 
Property and franchise may be taken for debts. 
Corporations are bound by parol or implied contracts. 
Foreign corporations, acts of their agents. 
Acts of incorporation, liable to be altered or repealed. 
Corporations continue for certain purposes three years after charter expires. 
Court may appoint trustees, their powers. 
Trustees to pay debts, divide balance. 
Cashiers and clerks to make return to assessors; returns, basis of taxation. 
Cashiers and clerks to make return to secretary of state; secretary to lay 

same before legislature. 
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SEC. 23. A deposit of return in post office, sufficient; penalty for neglect. CHAP. 46. 

24. Stockholders' liability for debts of corporation. To what extent and how ____ _ 
liable. 

25. Creditor may demand of stockholder to show property. 
26. Action to be commenced within six months after judgment against corpora-

tion. 
27. Stockholders' claims may be set off. Such claims described. 
28. Treasurer to keep a record of stockholders' claims against corporation. 
29. Clerk to furnish to officer names of stockholders. 
30. Stockholders' liability in corporations created since March seventeen, eigh-

teen hundred and thirty-one. 
31. Stockholders paying for corporation may recover. 
32. Officer having execution may sell real estate in certain cases. 
33. Corporations not allowed to divide capital, till debts are paid. 
34. Judgment .<:reditor may file bill in equity in certain cases. 
35. Proceedings in the suit. 
36. Amendments by striking out or adding names lIlay be allowed. Costs. 
37. Estate of corporations on dissolution vested in shareholders. 
38. Property of inhabitants of quasi corporations may be taken for debts. Rem

edy in such cases. 
39. Foreign corporations may be sued and their property attached. 

SEC. 1. Oorporations may sue and be sued, plead and be im- General pow

pleaded, in their corporate name; have a common seal alterable ers. . 

1 1 t II ffi 'b th' d ti 16 Marne, 224. at p easure; e ec a necessary 0 cers; preSCrl e ell' u es Ii Maine, 440. 
and :fix their compensation; make by-laws consistent with the ~o ~a!ne, ;. 
laws of the state aud their charters; and hold and convey lands ~. S.,a~76, § i. 
and other property. 

SEC. 2. Their first meeting, llJ1less otherwise provided, is to First meeting, 

be called by a notice signed by a person named in the act or in- ~o~ call;~. § ~ 
corporation, setting forth the time, place, and purpose, of the .. ,c. , ,. 
meeting, a copy of which is to be delivered to each member, or 
published iu a newspaper in the county, if any, otherwise in the 
state paper, seven days before the meeting. 

SEC. 3; When any meeting cannot be otherwise called law- Any meeting 

fuJIy, three members of the corporation may make a written ap- ;:';~ ~~sti~~~~ 
plication to a justice of the peace where it is established, if 10- no other legal 

cal, or if not, where it is desirable to hold the meeting,who may ~o~.. 398 

issue his warrant to either of such members, directing him to R. S.~~7'6, § B. 
call a meeting by giving the notice required in the preceding 
~ection. When the law requires a publication of notice :ill some 
newspaper, or posting of it in some public place, the justice is 
to desiguate in his wanant the newspaper or place. 

SEC. 4. When all the p1embers of a corporation are present When all are 

at a meeting, and sign a written consent on the record thereof, ;i~e:!~~~ 
such meetinO' is leO'al. consent, meet-

SEC. 5. Oorpo~ations may determine by their by-laws, the ~~s~, l~.g#;: 
manner of calling and conducting meetings; the nUlllber of mem .. § 11. 

bel'S that constitute a quorum; the nUlllber of votes to be given ~l;ia;!y what 

by shareholders; the tenure of office of the several officers; the determine. 

mode of voting by proxy; of selling shares for neglect to pay 31 Maine, 470. 
assessments; and may enforce such by-laws by penalties not ex- R. s., c. 76, § 6. 
ceediug twenty dollars. 

SEC. 6. When a meeting is called by a justice of the peace, yYho may ~re
he, or the person to whom his warrant was directed, may call ~~'tred\~;e:ting 
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CHAP 46 the meeting to order and preside thetein, nntil a clerk is chosen 
. . ' . and qualified, if there is no officer present whose duty it is to_ 
Jushce, not re- 'd Th 'di ' t " ·bl.c sponsible for preSl e. e person presl ng IS no responsl e ~or an error 
error. ~ in judgment in receiving or rejecting the vote of a personclainI
R. S., c. 16, § 9. ing to be a member. 
On failure to SEC. 7. When a corporation fails to hold its annual meeting 
ha,e an annual th d . t d h" ffi f h din tin' " meetinn- offi- on e ay appom e ,t e 0 cers 0 t e prece g year con ue 
cers hold over. in the exercise of their duties and their acts are leO'al until 
Officers elected h ffi d' . . . 1:> Wh' 
on another ot er 0 cers are duly chosen an qualified m theIr stead. en, 
da!~ acts legal. upon due notice given, officers are regularly elected on any 
§S{.i)~t 163, other day than that of the annual meeting, they are to hold their 

. offices and per-form their duties as if chosen on that day, nnless 
a majority of the corporate members file, with the clerk within 
six: months after such election, written objections thereto, and 
their acts are to be considered legal, nntil others are chosen and 
qualified in their stead. 

Clerk to call SEC. 8. When such a notice is filed, the clerk is to call a 
meetinn- when t' f h . h' d I h objecti~~s mee mg 0 t e corporation, at suc time an p ace as e" ap-
~ade to elec- points, and give the notice required for an annual meeting, stat
~~~t~:~ day. ing in it the fact that objections have been filed, and the purpose 
1855, c.163, § 2. of the meeting; and officers duly elected at such meeting are to 

hold their offices, and their acts are to be considered legal, nntil 
other officers are chosen and qualified in their stead. 

Clerk's office SEC. 9. Corporations are to keep, at some\ place within the 
~h~;:~o:;~, state, a clerk's office containing their records and books, which) 
Records and at seasonable holl's, are to be open to the inspection of persons 
books open to • t t d "h k' d' t th fr f h inspection, to ill eres e ,W 0 may ta e copIes an mulU es ere om, 0 SUC 
be produced in parts as concern their interests, and have them produced in 
~.~~: c. 67, § 2. court on trial of an action in which they are interested, when 
1849, c. HI. they can be used as evidence. 
Cler.k to file a SEC. 10. The clerk of a corporation, within twenty days 
certificate of af'l- t" f h ffi . fil tifi f hi I his election in LeI' accep ance 0 teo ce, IS to e a cer cate 0 s e ec-
rdegidstry of tion in the office of the registry of deeds of the district where 

ee S; attested h .. bli h d h 't h 1 f b . copy, evidence t e corporation IS esta s e , or were 1 as a pace 0 USl-
of clerkship. ness or a general aO'ent· and an attested copy of that certificate 
30 Main~, M7. is t~ be a sufficient evidence that he is clerk" for services of R. S., c.{6, § 3. , 

Transfer of 
shares, how 
made. C erti
ficates, by 
whom sign"ed. 
R. S., c. 76, 
§ 12. 

process npon the corporation, until another certificate has beeu 
filed. 

SEC. 11. When the capital of a corporation is divided into 
shares, and certificates thereof issued, they may be transferred 
by indorsement and delivery, but snch transfer of shares is not 
valid, except between the parties thereto, nntil the same is so 
entered on tqe books of the corporation as to exhibit the names. 
of the parties, the nnm bel' of the shares, and the date of their 
transfer. Certificates of shares shall be issued to those entitled 
to them by transfer or otherwise, signed by the president and 
attested by the cashier, clerk, or treasurer of the corporation. 
Neither shall sign blanks and leave them for nse by the other; 
nor sign them without knowledge of the" apparent title of the 
person to whom they are issued. In case of the absence or dis
ability of either of said officers, the signature of a majority of 
the directors in his stead shall be sufficient. 



TITLE IV.] CORPORATIONS. S:27 

. SEC. 12. The shareholders may be represented by proxies CHAP. 46. 
not granted· more than thirty days before the meeting to be set P-:--
.!' h th' d th lid f fin 1 a' t ro;nes, powiort erern; an ey are not va a tel' a a a Journmen ers of attorney, 
of the meeting. They may be represented by a general power ~tghts under 
of attorney, to be produced to the meeting, until it is revoked. 18:' c. 14. 
Shares hypothecated to the corporation are not to be repre-
sented. No person can give, by right of representation, a great-
er number of votes than is allowed to anyone by the charter 
or by-laws. 

SEC. 13. ~y officer or member of a corporation, who pre- Preventing use 
vents a person from havino' access to and use of the records and ofrecords and 

, 0 , books, penalty. 
books, as provided in section nine, is liable to all damages 1849, c. 14I. 

occasioned thereby, to be recovered by an action on the case. 
SEC. 14. The prop~rty of any corporation, and the franchise Prope~ty aud 

of one having a right to receive a toll established by the state, t:~~~~~ ~ay 
with its privileges and immunities, are liable to attachment on debts. 
mesne process and levy on execution for debts of the corpora- fil" c. 76, 
tion in the manner prescribed by law. 

SEC. 15. Corporations are bound by parol contracts made Corporations 
by an aqent .authorized by vote or by its by-laws. Contracts ;~~o~o~U~~y 
may be Implied from corporate acts, or from the acts of a gen- pliedcoutracts. 

1 t 7 Greeu!. US. 
'era agen. 24 Maine 36 

SEC. 16. Corporations existing by the laws of another state 490., " 

f .!' • •• di t' b d b th' . 29 lIIaine, 123. or 0 a iOr81gn JurIS c lOn, may sue or e sue y ,811' corpo- R. S., c. 76, § 4. 
rate name in this state. The acts of their agents are to have Fo:eign corpo
the same effect as the acts of ao-ents of foreio-n private IJersons ra~ons, acts of 

• .' 0 0 , theu agents. 
-unless prohibIted by law. 1711Iaiue, 3-1. 

S 17 A t f' t' d' ~ r h 29 Mainc 465. EC. . ..tiC S 0 Illcorpora lOn, passe srnce lllarc seven- R. S .. c. 76, 
teen, eighteen hundred and thirty-one, are liable to be amended, § 5, 31. 
altered, or repealed, by the legislature, as if express provision Actst?f inl.cobrl-.!' d . h . l' pora IOn '" e thereior were rna e III t em, unless they contarn an express Im- to alteration ' 
itation. This is not to deprive the judicial courts of any power 16 M~~~ 2U. 
which they have at comnion law over a corporation or its officers. R. s., c. 76, 

SEC. 18. Corporations, whose charters expire or are other- §C23. . 
. . t d h ,..!' hr orporations WIse termma e , are to ave a corporate eXIstence ior t ee continue for 

years thereafter; to prosecute and defend suits; to settle and certain pur-
h . di h . d' 'd poses three close t ell' concerns; to spose of t ell' property; an to diVI e years after 

their capitals. ct~;.er ex-
SEC. 19. When the charter of a corporation expires or is k. s., c.76, 

terminated, a creditor or stockholder may apply to the s'upreme §C24. t 
. d' . I t hi h' k our may JU ICla cour, w c may appornt one or more'trustees to ta e appoint trns-
charge of its estate and effects, with power to collect its debts, tees, their . . powers. 
and to prosecute and defend SUItS at law. The court has juris- R. s., c. 76. 
diction in equity of all proceedings therein, and may make such § 25, 26. 
orders and decrees, and issue such injunctions as are necessary. 

SEC. 20. The debts of the corporation are to be paid in full Trustees to 
by such trustees, when the filllds are sufficient " when not, rata- Pdi~J:ddebbtsl; 

• TI e a ance. 
bly to those creditors, who prove their debts, as the law provides, R. S., c. 76, 
'or as the court directs. Any balance remaining is to be distri- § 27 . 
. buted among the stockholders or their legal representatives in, 
proportion to their interests. 
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CHAP 46 SEC .. 21. The cashiers of banks, and the clerks of other cor-
.' . porations holding property liable to be taxed, within seven days 

~l~~fse~~ :!e after the first day of April annually, are to return under oath, 
returns to to· the assesSOrs of a town, in which any of its stockholders are 
=~:~r:sisr~f known to reside, the names of such stockholders, the amount of 
taxation. stock owned by them on the first day of April, and the amount 
fif" c.76, of stock paid into such corporation. Such returns are to be the 

To make re-
turns to secre
tary of state. 
R. S., c. 76, 
§l,4. 

basis of taxation on such property. 
SEC. 22. Such cashiers and clerks, within seven days after 

the first day of January annually, are to make return to the sec
retary of state of the names of all the stockholders; their 
residence; the amount of stock owned by each; and the whole 
amount of stock paid in. The secretary is to lay the same 
before the legislature within the first thirty days of its session. 

A deposit of SEC. 23. A deposit of the return required in the two preced-
return in post. d . t office, sufli- ing sections ill a post office, postage paid, properly directe ,IS 0 

fcient. IPenalty be deemed a compliance. For the neglect or refusal of its offi
or neg ect. t k h h ..(.' .(.'. fi h .:I" d R. S., c. 76, cer 0 ma e suc return, t e corporation ~or~61ts ve unW.'e 

§ 15, 16. dollars, to be recovered in an action of debt,one-half to the use 
of the prosecutor and the other to the state. 

Stockholders' SEC. 24. The stockholders of all corporations created by the 
~~:fsil;i/~he legislature after the sixteenth day of February, eighteen hun
cTorpohration. dred and thirty-six, excepting banking corporations, unless it is 
0" at extent th' iii d' h' h b' 1 I f and how liable. 0 ermse spec e ill t 611' C arter, or yany genera aw 0 

lS~6, c. 2il, § 1. the state, shall be liable for the debts of the corporation con
lSa7, c. 58. tracted during their ownership of such stock, prior to the first 

day of June, eighteen hundred and fifty-seven, in case of defi
ciency of attachable corporate property, to the amount of their 
stock and no more; and such liability shall continue, notwith
standing any subsequent transfer of such stock, one year after 
such transfer is recorded on the corporation books; but no stock
holder whose stock has been fully paid in,and no part of the 
principal has been withdraWll, shall be so liable for debts con
tracted after said first day of June; but in the latter case, when 
an officer certifies on an execution against a corporation, that he 
cannot find corporate property to satisfY it, each stockholder's 
stock and interest in stock may be seized and sold thereon as 
on execution against him; and he may recover of the corpora
tion the value of the stock or interest so taken as provided in 
section thirty-one. 

Creditor may SEC. 25. At any time within six months after thereturn of 
demand of 
stockholder to an execution against a corporation, recovered on a debt for 
sh~" property. which any stockholder is liable under the preceding section, un
§SZ.6, c. 271, satisfied in whole or in part for want of attachable property of 

the corporation, the' plaintiff in such execution may make de
mand of any stockholder of such corporation to disclose, and 
show to the officer, having such execution, attachable property of 

Action to be 
commenced 
within SL"'\: 

months after 
judgment. 

such corporation sufficient to satisfy the execution. 
SEC. 26. After demand as aforesai9., the execution creditor 

may have an action of the case against such stockholder, to re
cover of him individually the amount of his execution and costs, 
or the deficiency thereof, not exceeding the amount for which 
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said stockholder is lial)le by section twenty-four. Such action' OHAP. 46 
must be commenced within six months after the date of the ren- • 
d't' f . d t . h' 1856, c. 271, § 3. 1 Ion 0 JU gmen agamst t e corporation. 

SEC. 27. In such action, said stockholder may prove, in re- Stockholder 
duction of ?is' liability, the amount of corporation debts\;vhich cl~kse.toff 
he has prevlOusl y paid, apd which has not been repaid to him by 1856, c. 2i1, § 4. 
the corporation; also any debt due him from the corporation, for 
which he, at the time, might maintain an action at law against 
it; aud may show any other legal cause why judgment should 
not be rendered against him. 

SEC. 28. The treasurer of every such corporation shall keep Treasurer to 
a fun record of all claims in favor of its stockholders against the k:epk~eldrd?f 
COrlJoration, and exhibit the same with a particular statement of ~l~~s ~(?;~~st 
the financial condition of the corporation to any creditor thereof, corporation. 

"h t d b h' d f: il t -l-~b't h t t t 1856,c.271,§5. ,wen reques e y 1m, an on a ure 0 e.uu 1 suc s a emen 
the stockholders shall not be entitled, in actions against them, 
to show previous payments on account of. the corporation in 
reduction of their liability, but if they suffer damages by reason 
of being thus deprived of their defence, they may have a remedy 
upon the bond of the tr,easurer. 

SEC. 29. The clerk of every such corporation, on demand of Clerk to fur
any officer leo'any holdinO' any execution aO'ainst it shall furnish nish names to 

o 0 0' officer 
the officer with the names, p1ace of residence, so far as known to R. S. ·c.76 
him, and the amount for which every person is liable as aforesaid. § 21.' , 

SEC. 30. " The stockholders of corporations, excepting those Stockholders' 
created for literary, benevolent, and banking purposes, inc0rP0r-liabilityti.in 

. M h . h h dr d h' corpora ons ated SlllCe "arc seventeen, eIg teen un e and t lrty-one, are created since 
subiect as it reO'ards debts of the corporation to the liabilities March 17, 1831. 
J' '" 'R S ~6 

imposed on stockholders by the twenty-fourth section of this § 30." c. , , 
chapter, except for stock owned before April twenty-four, eighteen 
hundred and thirty-nine, and for stock held as executor, adminis-
trator, guardian or trust-ee. " 

SEC. 31. When members of a' corporation are liable for its Stockholders 
debts, or on account of any acts of its officers or members, or to paying ~ti~r 
.. corpora on 

contrIbute for money paId on account of such debts or acts, the may recover. 
amount due' may be 'recovered by an action at law, or a bill in 36 Mainc, 78. 
equity; and the court may make such orders and decrees as are r2~" c. 76, 
necessary. 

SEC. 32. When an officer, having an execution against a cor- Officer haTing 
Poration not created for purposes of education or reliO'ion an execution 

o 'may sell real 
certifies thereon that he is unable to ,find personal property of es?te in cer-
th t · h d't h f't 1 tam cases. e corpora lOn, t e cre 1 or may cause so muc 0 1 S rea es- 184- 143 
tate to be seized and sold at public auction, in the town where it § 1,iJ'2~' , 

lies, in the mauner that the real estate of banks is sold, and sub-
ject to the same right of redemption, as is necessary to satisfY 
such execution and incidental charges. 

SEC. 33. Oorporations, not created for literary, benevolent, Corporations 
or banking purposes, are not allowed to divide any of their cor- df!d~l~:;i~~o 
porate property so as to reduce their stock below its par value, till debts paid. 
until all debts are paid, and then for the purpose of closing its 184S, c. 64, § 1. 
concerns. 

42 
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O 4 SEC. 34. When such a corporation has unlawfully made a iIAP. 6. 
---- division of any of its property, or has property which cannot be 
~~edJhc;~n!ay attached, or is not by law attachable, any judgment creditor may 
file bill in file a bill in equity in the supreme judicial court, setting forth the 
equity in cer- 'll 
tain cases. facts, and the names of such persons as are a. eged to have 
1848. c. 64, § 2. possession of any such property, or choses in action, either before 

or after division. Service is to be made on the persons so 
named as in other suits in equity. They are, in answer thereto, 
to disclose on oath all facts within their knowledge relating to' 
such property in their hands, or received by a division among 
stockholders. When anyone of them has the "custody of the 
records of the corporation, he is to produce them and make ex
tracts therefrom and annex to his answer, as the court directs. 

Proce~dings in SEC. 35. The court is to determine, with or without a jury, 
the smt. whether the allegations in the bill are sustained, and it may de-
1848, c. 64, § 2. cree, that any such property shall be paid to such creditor in 

satisfaction of his judgment, and cause such decree to be enforced 
as in .... other chancery cases. Any question arising may, at the 
election of either party, be submitted to the decision of a jury 

~!:de~,be under the direction of the court. 
184~~·c. 64, § 3. ~E.C. 36. The ~ourt may allow the bill to be amended by 
Estate of cor- striking out or adding names of defendants, and may award costs 
p?ratio~s on at its discretion. 
dissolution S 37 Wh . . . d' 1 d't I d '. Tested in share EC. . . en a corporation IS ISS0 ve ,1 S rea an per-
hol~~r~. ~9 sonal estate is vested in the individuals, who were at the time 
36 l\Lame, 1/. h h ld t t' d' t th-' . t t R. S., c. 76, s are 0 ers, as enan s ill common accor mg 0 ell' ill eres s. 
§ 28. SEC. 38. The property of the inhabitants of counties, towns, 
f:.h~:it%~: of and other quasi corporations, may be taken to pay any debt due 
quasi corpora- from the body politic, of which they are members. All sums so 
tions liable to 
be taken for paid with interest and costs may be recovered of such body 
debts. politic. 
Remedy. 
1 Greenl. 361. SEC. 39. Foreign corporations, having property in the state, 
f2~" c. 76, may be sued, and such property attached, as the property of in

dividuals not inhabitants of the state. Foreign corpo
rations may be 
sued,.&c. 
R. S., c. 76, 
§ 31. 

SEC. 1. 

2. 
3. 

4. 

5. 

CHAPTER 47. 

B.A1\"'KS .A1\'D SAYINGS INSTITUTIONS. 

B~~ OF DISCOUNT. 

Banks, except saTings banks, their powers, duties and liabilities. To notify 
secretary of state of acceptance of charter. To be kept in town where 

. originally established. Corporation name. 
Number and qualifications of directors. 
Annual meeting for choice of directors, when to be held and how to be 

notified. 
Directors may call special meetings; notice how to be given. Vacancies in 

board, how'filled. 
Directors shall choose one of their number president and fix his compensa

tion. Majority necessary for transaction of business. May authorize 
president or a director to act. 
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