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STATE OF MAINE 

DEPARTMENT OF THE ATTORNEY GENERAL 

AUGUSTA 

acn. ~oaa• •• Cooper 
k'Jc eo.1••:loau 
Au,ia.ata, kioe-

DN.r Ill". C:00,.ri 

. la N»PGD•• to ,our 1DqU117 Nl•t1Ye to the 11attea-a 
oontataed 1a l•t·teia of llq , hoa E. a:. •. Carrlcsll1 S.cnta17 
and Genernl eo.neei., l'edel'Al fieaene Dank o:t~ Bos-., X • 
,l&flsc4 ~ ad'n•• "°" tlli.t Seott .. 6' ,m4 69 o£ Cbiftet 'l!!t~ 
Aff1M4 &ktu••• prortdea "rtatn oepital and s\11',P.h\8 requtre
aeata tor arur.orpn.tsed baQka ·an4 t~•t e011~ie1, ead Pftlld.t 
ta.e -.c1M of oertaia t1du01a17 p~-era. · 

l 4o not -,.~a\arld th•t ~'be ~•d.naeota ot th•M 
11eet1•• heft lMtea ta _,._way aod1t1e4 b1 ·• Mab••r.\iell, .lec1•• 
l•tiOl,I. th-. 1a ao •puUlo ••t1• ot tl\e oa,1.i and n•lJl~• 
requ1Nd t~-.. the ex~;.o:1,e ot t1d.U1a17 P')we,.a, bt.lt I think 11·t1 •at• to •ay that the ·uero1.,e ot t14uo1aity po••• ca·onl.7 tte 
ucl'c1at4 bf' a bank o~paS.aed·•itb tile ea.,1~ ~ ~lua n
qt.11J1.1td b7 tbe. &fonsaid teotiGDle 

Inq1l117 is Mde •• to 'lltlether-a tru..at eofflJa1 ~11' be 
01'CM1Zed 1a k1• t:J.th Oltl.y preferred a-toolt, end 7.4tbout eJ17 
suSt-11u.a unde~ ·v- a>ro•1•1•• ot QK.;,tei- me or Ue PUbllo La•s 
ot 198.S. .i..J an•wer 'to th.la ia◄\:1117 11 :LO tu nega.t1••• tn thf.a 
oonn.~tion I •CN.14 ·o•ll 7ou attmtlon to tt-i.a 4th· pua,;ral)b · of 
Hid obai)ter, ~ah 1• "'-• toll~•• 

llh-1.or io ol" •tm1t.n~G11 with tho l'E.tire:.. ont or 
eueh .,referr~ atock., the co&.,u7, ,,ltbout turther •ct1.on. 
oa the .iart tJt the holders ot s,09k ~ &QY ola.ss, or on 
tbe .9i.i-t · ~ th6 bank e~lse:.onn\1f it.a -u:rt1clea ~£ orcWll• 
u.-U.oa, · 6.IJ . ~ded., so ;..rovtde)-,-, and to t.he •teat 
necessary to •1niain the O(,l.;1J tal or the c,a~~~an1 at tb• 
a1tl1aum re~uired bJ law, ·:.,:,au decl~.re· on the ooat:o.a ~toelc:, 
out of &Ufi>lue or net prottts ~t the eor.t;1 any, a d1v1dellt 
1Jl fA1 amount el.aual to tho 1ar value or the 11i-etened atock 
so to be reiired., pa-,able at the time of oz- in coimec.t1on 
1•.itb web. retin:m~nt 1n coar!Oft st.eel< of· the C°"m'l1, pro 
ra ta to tbe bolder• o-t cor.·.on stook. • 



The etb paragraph Jrov1des that,--

."Tbe b.Olcleirs ot.aucb· praterred stock $hall not be 
held in.diwi<Suall.7 re•610ll•1ble a, such holders tor m1 
debt•- Cl'JDtl'tiOtS or tiDtCaee1uints d .such COlt.jltaDJ',ti end 
ahell not be liable fozi aasessi.enta to :testore ia
~t• 1n the capu.,J. ot sucll eom;;my and such 
p,-er-,n.S.stock.shal.l u~t be ~ubJeot to aase1a11•t, as 
:ocw p~-vided by. lat, i.J. th i-eter(.-nee to CO!Sl!\OD , took and 
the· ~olde~• tbe:reot .• • 

1ansra.pll f.ot '814 •pter provides .that,-~ 

•Bo d.1~1d•~4' lhlJ.l. be·d~clarod on -eoil~ stoek ot 
eucb.· ooa.l)fUV .watll cuulat1'Ve di'Y14en4-• «. the ;)reten-e4 
•took -ll ~ beea ,'fd4 1n .hll.J -and_. 11' th♦ C011!)411l1 
is ~laoed 1A volata17 l1qu1d£t1cm or. a ~•enato~ o• 
a reoe1 •et ii appo!lttecl t.berefox,, no p.,._, s}Jall 'be · 
9•1a·to-t.i,-.e holders ·ot the-~ iwck until the 
hold•,:,• ot t1t;_,cterred stoek·sball bavt. 'been -1aid tn · 
.full the ·9e,j . ot ••h 1to0:k alus i:.11 aeeuaUa-4 
d1Yiderutl,• · r · 

. . the 1"01'8SO~I PZ'OY1S1C!D•. uadoubt"'1,y 1nd1oate tbat 
ttu,:,e shall btt both eo-. atocJc.wd W'rl'lba. 1fl addition• 
the 9Hfett$d stook a ey _e1vea c••• · · 

I• 

.. 
!rustiq that thi• •. 'till ue~er yc.w.- il'"~r7, 

vncn2.1.'f/ 

OEbVYJ.WEl'IJ. 01:. J.HE VJ.J.01:H'IEA C!EIIIEYvr 

BJ.VJ.E 01:. ~VII/IE 


