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CHAPTER 182. 

DOMESTIC CORPORATIONS. 

POWERS AND DUTIES. 
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182.01 Powers. Every domestic corporation, when no inconsistent provision is made 
by law or by its articles of organization, shall have the following powers: 

(1) To make all contracts necessary and propel' to effect its purposes and conduct its 
business. 

(2) To sue and be sued, to appear and defend in all actions and proceedings in its corpo
rate name to the same extent as a natural person. 

(3) To have a common seal and alter the same at pleasure. 
(4) To elect or appoint, in such manner as shall be fixed by its by-laws, all necessary 

officers, agents and servants, define their duties and obligations, fix their compensation; and 
to establish branch offices or places of business in this state or elsewhere. I 

(5) To make, amend and repeal by-laws and regulations, consistent with law and its 
articles, for the accomplishment of its purposes, for its g'overnment, for the orderly conduct 
of its affairs and the management of its property, for calling and conducting its meetings, 
voting by proxy, and the tenure of its several officers; and may prescribe suitable penalties 
for the violation of its by-laws, not exceeding twenty dollars for any violation. 

(6) To take and hold property, both real and personal, and sell, conveyor otherwise dis
pose of the same. 

(7) To borrow money and to pledge or hypothecate its personal property to secure 
the payment of its debts. 

(8) To mortgage its franchises and real property, to secure the payment of its debts 
with the consent of the holders of a majority of its stock entitled to vote, or, if not a 
stock corporation, a majo'rity of its members, except as provided in sect.ion 180.25. 

(9) To cause to be insured for its benefit, the life of any officer or agent thereof and 
to pay premiums therefor. Whenever any such insured shall cease to be an officer or agent, 
continued payment of such premium thereafter may be authorized or ratified by the board 
of direcrOTs where it is satisfied that such payment has been or will be for the best inter
ests of such corporation. 

(9a) To indemnify any and all of its directors or officers or former directors or 
officers or any person who may have served at its request as a director or officer of another 
corporation in which it owns shares of capital stock or of which it is a creditor ag'ainst 
expenses actually and necessarily incurred by them in connection with the defense of any 
action, suit or proceeding in which they, 01' any of them, are made parties, or a party, by 
reason of being or having been directors or officers 01' a director or officer of the corpor
ation, or of such other corporation, except in relation to matters as to which any such 
director or officer or former director or officer or person shall be adjudged in such action, 
suit or proceeding to be liable for negligence or misconduct in the performance of duty. 
Such indemnification shall not be deemed exclusive of any other rights to which those 
indemnified may be entitled, under any by-law, agreement, vote of stockholders, Or other· 
wise. 

(10) Any corporation organized under chapter 180 of the statutes may subscribe for, 
take or hold stock in any other corporation except a.s herein provided. The consideration 
for such purchase ma.y be paid in the sto<.ok or bonds, or both, of the purchasing company; 
but no corporation organized under chapter 180 of the statutes may subscribe for, take or 
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hold more than ten per cent of the capital stock of any state bank or trust company, unless 
seventy-five per cent of the stock of both corporations shall vote in favor thereof at a 
meeting especially called for that purpose, but no state bank or trust company may vote 
to authorize a foreign corporation to purchase stock in such bank or trust company unless 
such foreign corporation shall have filed its articles of incOl'poration with the secretary 
of state and is authorized to do business in Wisconsin as provided in section 226.02 of the 
statutes. 

182.02 Quorum of directors and members. (1) A majority of the directors or trus
tees of every corporation, regularly convened, shall constitute a quorum for the transaction 
of business. The members owning a majority of the stock in stock corporations and a ma
jority of the members of other corporations shall constitute a quorum at any meeting, and 
be capable of transacting any business, except when otherwise specifically provided by law 
or by the articles of organization. 

(2) At any meeting of the stockholders of a farmers' mutual telephone company, mem
bers representing twenty per cent of the outstanding stock, shall constitute a quorum. 
Any member may hold and vote the proxy of not exceeding three stockholders. 

(3) Any hospital corporation organized under the laws of this state without capital 
stock and the articles of which provide that no dividend or pecuniary profits shall be de
clared or paid to the members thereof, shall have the authority at any general or special 
meeting called for that purpose to make provision for the payment of any outstanding 
bonds 01' indebtedness by the issuance of refunding bonds or other evidences of indebted
ness by the vote of a majority of the members present at such general or special meeting. 
A majority of such members shall have the power and authority to authorize the officers 
to retire the outstanding bonds or indebtedness of the corporation by the issuance of new 
bonds or evidences of indebtedness and also shall have the power to authorize the directors 
and officers to make provision for the borrowing of money to take care of necessary im
provements in the buildings of the corporation or additions thereto when deemed nec
essary, and to issue corporate bonds or other evidences of indebtedness therefor and to 
secure the same by mortgage on the property of the corporation. 

(4) At any meeting of the members of a nonstock, nonprofit corporation, having a 
total membership of four hundred or more, residing in three or more counties of the 
state, the articles of organization may be amended by a majority of the members present. 
A quorum for any meeting of members or directors of any such corporation shall be 
such number as the articles of organization or the by-laws may provide. 

182.03 Office in state; books produced; forfeiture; assets. (1) Every domestic cor
poration, except railroad corporations that own or operate a railroad in another state in 
connection with their railroad in this state, shall have its principal office in this state, and 
shall keep in such office its general and principal books of account and stock books; and 
its principal managing officer or superintendent shall reside within this state. 

(2) Any such railroad corporation shall produce before the public service commission, 
the legislature or any committee of either house, or any court of record, its books of ac
count and stock books, or so many and such parts thereof as may be required, by either of 
them, or, in the discretion of such commission, legislature, committee or court, transcripts 
from such books, or such parts thereof as may be called for, duly authenticated; and each 
such railroad corporation shall designate some office within this state as its principal office 
and inform the public service commission of such designation, and shall keep there a list of 
its stockholders, together with a statement of the number of shares of its stock held by each 
of them, as shown by its books, which list shall be corrected as often as three times in each 
year, at the times of closing its stock books, if it shall so often close them, and if it shall 
not so often close them, then such list shall be corrected once at least in each four months. 
A failure or refusal to comply with any of the foregoing provisions shall be cause of for
feiture of its franchises. 

(3) At least once in each year, each stock corporation shall make and file in its prin
cipal office, and keep on file there for the use of its stockholders, a statement and abstract 
of the assets and liabilities of such corporation and of its financial transactions for the pre
vious year, which statement shall be verified by the affidavit of the treasmer, or other propel' 
officer of such corporation, and shall contain a brief statement of the sources whence its 
receipts have been received, stated in classes, and a similar statement of its expenditures 
showing the amount disbursed for each class of objects and purposes. 

182.04 Failure to report. Any corporation, and any officer, manager, agent, director 
or trustee of such corporation, who shall fail, neglect or refuse to fully and promptly per
form and ca.rry out any of the duties imposed by sections 182.03 and 182.10, shall, in addi
tion to all other penalties, forfeit not less than twenty-five nor more than one hundred dol
lars for each and every such failure, neglect or refusal, to be collected by civil action in 
favor of a.ny stockholder or creditor thereby aggrieved. 
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182,05 Capital stock, nature of, interest on. The capital stock of every corporation, 
divided into shares, shall be deemed personal property. No stock shall bear interest. 

182.055 Stock certificates; signatures, seal, transfer agent. The stock of every 
stock corporation shall be represented by certificates signed by the president or vice presi
dent and by the secretary or assistant secretary, or the treasurer or an assistant treasurer, 
and sealed with the seal of the corporation. Such seal may be a facsimile, engraved or 
printed. Where any such certificate is signed by a transfer agent or transfer clerk and 
by a registrar, the signatures of any such president, vice president, secretary, assistant 
secretary, treasurer 01' assistant treasurer upon such certificate may be facsimile, engTaved 
or printed. In case any such officer who has signed, or whose facsimile signature has 
been placed upon such certificate, shall have ceased to be such officer before such certifi
cate is issued, it may be used by the corporation with the same effect as if such officer had 
not ceased to be such at the date of its issue. 

182.06 Stocks and bonds; consideration; fictitious increases. No corporation shall 
issue any stock other than dividend stock, except in consideration of money or of labor or 
property estimated at its true money value, actually received by it, equal to the par value 
thereof, nor any bonds or other evidences of indebtedness, except for money or for labor or 
property estimated at its true money value, actually received by it, equal to seventy-five per 
cent of the pal' value thereof, and all stocks and bonds issued contrary to the provisions of 
law and all fictitious increase of the capital stock of any corporation shall be void. 

182.07 Subscriptions. (1) How OALJ,ED. Unless otherwise expressly provided by 
law or the articles of organization or the SUbscription contract, the directors of any cor
poration may call in the subscriptions to the capital stock by instalments, in such propor
tion and at such times as they shall think proper, by giving such notice thereof as the 
by-laws shall prescribe, and may enforce pavment thereof by suit in the name of the cor
poration. In case any stockholder shall neglect or refuse payment of any such instalment 
for the space of sixty days after the same shall have become due and payable, and after he 
shall have been notified thereof, the stock of such negligent stockholder may be sold by 
the directors at public auction, giving at least thirty days' notice in some newspaper pub
lished at or nearest to the location of such corporation; and the proceeds of such sale shall 
be first applied in payment of the instalment called for and the expenses attending the sale, 
and the residue be refunded to the owner thereof; but if the proceeds of such sale shall not 
be sufficient to pay such instalment and the expenses of the sale, such delinquent stock
holder shall remain liable to the corporation for such deficiency; such sale shall entitle the 
purchaser to all the rights of a stockholder to the extent of the shares so bought. 

(2) LIABILITY OF TRUSTEES AND ASSIGNEES. No person holding stock in any corpo
ration as executor, administrator, guardian or trustee, or as collateral security shall be 
personally liable for any calls or instalments on any part paid stock; but the person pledg
ing' such stock shall be considered as holding the same and shall be liable as a stockholder 
accordingly; and the estates and funds in the hands of such executor, administrator, 
guardian or trustee shall be liable in like manner and to the same extent as the testator or 
intestate, ward or person interested would have been if he had been living or competent to 
act and held the same stock in his own name. 

182.08 Stockholders' liability on reduction of stock; contribution. Whenever the 
capital stock of any corporation shall be diminished by any corporate vote, the stockholders 
shall be liable to the existing creditors, in an action by any such creditor or a lawfully ap
pointed receiver or assignee of such corporation, to the amount respectively refunded to 
them and the amount credited upon their debts for unpaid stock. And the stockholders 
voting for such diminution shall be jointly and severally liable to any creditor whose debt 
shall then remain unpaid to an amount equal to the whole amount refunded to the stock
holders and credited upon their debts for unpaid stock; but all stockholders shall be liable 
to contribute proportionately to every stockholder compelled to discharge corporate debts 
under this section. 

182.09 Stockholder, release from liability. If any stock shall be tra;nsferred which 
is not fully paid the corpomtion may, by agreement to be noted on its stock book, discharge 
the stockholder making such transfer from liability to it for the unpaid parl of his stock 
subscription and accept that of the person to whom the stock is transferred in his place; 
but the person transferring such stock shall be liable for the amount unpaid thereon to 
the then creditors of such corporation and those who may become such within six months 
l1fter such tl'ansfer or to any lawfully appointed receiver or assignee of the corporation for 
their use. 

182.10 Stockholder may inspect books; creditor entitled to information. The books 
of every corporation containing the stock subscriptions and accounts shaH at all rea
sonable times be open to the inspection of the stockholders for any proper purpose; and 
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every creditor of a corporation shall be informed at any time of the amount of capital 
stock of such corporation subscribed, the amount paid in, who the stockholders are, the 
number of shares of stock owned by each and the amount unpaid by each stockholder upon 
the shares owned by him, and if any shares of stock, which were not fully paid for have 
been transferred within 6 months of the time of inquiry, the name of the person who 
transferred the same and the amount due thereon at the date of such transfer. And the 
officers of such corporation shall furnish any such creditor correct information thereof. 
And any officer refusing, when requested so to do, shall be liable for any damage caused 
thereby. 

182.11 Stockholder credited with payments, not dividends. In actions by or for the 
benefit of any such creditor against stockholders to recover what may be due and unpaid 
on any stock such stockholders shall only be credited with such sums as have been actually 
paid in in money or its equivalent in value on account of such stock and not with any divi
dend which may have been declared and applied on such stock. 

182.12 Corporate records. Every corporation shall keep a correct and complete rec· 
ord of all its proceedings, including such as relate to the election of its officers, and such 
record may be kept in any other than the English language when so provided in its articles 
of organization. Every corporation shall also keep a book containing the names of all 
stockholders or members since its organization, showing the place of residence, amount oj[ 
stock held, time of acquiring stock or becoming a member, time of transfer of stock or ces
sation of membership of each respectively. If any officer, agent or servant of any corpo
ration shall omit to make any entry in the books or records thereof which it is his duty to 
make as such officer, agent or servant he shall forfeit not less than twenty-five nor more 
than one thousand dollars and be liable for all damages thereby sustained. 

182.13 Preferred stock. (1) Any corporation may, in its original articles, or by 
amendment thereto adopted by a three-fourths vote of the stock entitled to vote, provide 
for preferred stock; for one or more series of preferred stock within any issue thereof, 
and fDr the designation thereO'f; for the payment of dividends thereon at a specified rate 
before dividends are paid upon the common stock; for the: accumulation of such dividends; 
for the conversion or exchange of such stock into or for any other class of stock; fO'r a 
preference of such prefened stock over the common stock in the distribution O'f the cO'r
porate assets; for the redemption of such preferred stock; for denying or restricting the 
voting' power of such preferred stock, and for such O'ther POWMS, preferences and rig'hts 
and the qualifications, limitations or restrictions thereof not inconsistent with law as may 
be desired. The original articles, or such amendment thereto, may contain an express grant 
of such authority as it may then be desired to grant to· the bDard of directors to' fix by 
resO'lution or resolutions the designation, the dividend rate, the conversion basis or rate, 
the sum payable upon redemption, or any other PO'wer, preference and right, or qualifica
tion, limitation or restriction which is not fixed in the original articles, or such amendment. 
Duplicate copies of any resolution or resolutions adopted by the directors pursuant to 
this section, with a certificate thereto affixed, signed by the president and secretary, or 
if none, the con-espondent officers, and sealed with the corporate seal, if there be any, 
stating the fact and date of adoption and that such copy is a true copy of the original, 
shall be filed and recorded in the time, manner and place required for filing and recording 
original articles, and in case of failure so to· do, such O'fficers shall forfeit $25. The register 
of deeds shall note on the margin of the record of the original articles, the volume and 
page where such resolution or resolutions are recorded, and no such resolution or resolu
tions shall be of effect until so filed and recorded. The register of deeds shall forthwith 
transmit to the secretary of state a certificate stating the time when such resolutiO'n or 
resolutions were recorded, and shall be entitled to a fee of 25 cents therefor. Such resolu
tion or resolutions shall be considered as an amendment to the articles of incorporation 
and upon receipt of the aforesaid certificate from the register of deeds, the secretary of 
state shall issue a certificate of amendment. 

(2) Certificates of preferred stock and common stock shall state, on the face thereof, 
or on the reverse side of such certificates with an appropriate reference thereto on the face 
thereof, all privileges accorded to, and all restrictions imposed Dn preferred stock. 

(3) Except as otherwise provided in section 181.06 no change in relation to any pre
ferred stock refened to' in this section shall be made, other than by amendment to the 
articles adopted by a vote of three-fO'urths of the preferred and of the second issued of 
preferl'ed stock, if any, each voting as a class, and three-fourths of the common stock, 
but no vote of the first issue of preferred stock shall be required to' increase the second 
issue of preferred stock or to decrease the dividend rate O'f such second issue of preferred 
stock. 

(4) The articles may be amended by a three-fourths vote of the common stock to pro
vidll' for a second issue of preferred stock, subject to' all the rights and equities of the first 
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issue of preferred stock, and the certificates of such second issue shall have plainly printed 
across the face the words "Preferred Stock, Second Issue," and shall recite all the temls, 
restrictions and regulations provided in the articles in relation to such second issue of 
preferred stock. 

182.14 Shares without nominal or par value. (1) Any corporation, including' u 
public service corporation, may, if so provided in its articles of incorporation or in an 
amendment thereof, issue shares of stock (other than stock preferred as to dividends or 
prefened as to its distributive share of the assets of the cmporation or subject to re
demption at a fixed price) without any nominal or par value. Every share of such stock 
without nominal or par value shall be equal to every other share of such stock, except 
that the articles of incorporation may provide that such stock shall be divided into 
different classes with such designations and voting powers or restrictions or qualificatiol1R 
thereof as shall be stated therein, but all sucb stock shall be subordinate to the prefeTence~ 
given to preferred stock, if any. Such stock may be issued by the corporation from time 
to time for such consideration of mon6Y or of property or services valued in terms of 
money, as may be :Axed from time to time by the board of directors ther80f, pursuant to 
authority conferrcQ in the articles of incorporation, or by the organizel's prior to the 
first meeting of the stockholders and election of dixectors. 0'1', if the articles shall not so 
authorize the directors to fix the price, then such consideration shall be determined by 
the consent of the holders of two-thirds of each class of stock then outstanding and en
titled to vote given at a meeting called for that purpose in such manner as shall be pre
scribed by the by-laws, and any and all such shares so issued, the full consideration fOl' 
which has been paid or delivered, shall be' deemed full paid stock and not liable to any 
further call or assessment thereon, and the holder of such shares shall not be liable for 
any further payments under the provisions of this chapter. The amount of all money" 
and the money value of any services or property paid for shares without par value as 
fixed at the time of the issuance of the shares therefor by the org'anizers, the directors or 
the stockholders, whichever shall have fixed the price for the issuance thereof, shall 
constitute the capital applicable to such shares, which capital may be increased or 
diminished by the board of directors if authorized in the articles of incorporation, or if the 
articles shall not so authorize the directors, then by the consent of the holders of two-thirds 
of each class of stock then outstanding and entitled to vote, given at a meeting called fOl' 
that purpose in such manner as shall be prescribed by the by-laws. The capital at the 
time applicable to shares without par value shall not be diminished by the payment of 
dividends. In case, however, of the issuance of such shares in exchange for the shares of 
an existing business then having' a surplus, such surplus may be' retained as a surplus 
available for the payment of dividends, or in case said shares without par value are sold 
by a corporation which has accumulated a surplus, such portion of the price a.s shall 
bear the same proportion to the total price as the surplus bears to the total of capital 
and surplus of the corporation, may by resolution of the board of diredors adopted prior 
to the sale of such stock be treated as surplus available for dividends. In the event of 
the payment of a stock dividend in stock without par value, the resolution providing' for 
Bueh dividend shall specify the amount of the, surplus distributed by such dividend and such 
amount shall become capital. 

(2) In any case in which the law requires that the par value of the shares of stock of 
a corporation be stated in any articles, certificate or paper, it shan be stated, in respect of 
such shares, that such shares are without par value, and wherever the amount of stock. 
authorized or issued, is required to be stated, the number of shares authorized or issued shall 
be stated, and it shall also be stated that such shares are without par value. As filing fees, 
in addition to the fees on account of capital represented by the preferred stock there shall 
be paid 5 cents on account of each share of nonpar stock. 

182.15 Vote; proxies; shares in trust. (1) Unless a provision to the !lontrary is 
inserted in the articles of incorporation and recited in each certificate for any share of 
stock issued by the corporation, every stockholder of any corporation shall be entitled 
to one vote for each share of stock held and owned by him at every meeting of the stock
holders and at every election of the directors thereof, and may vote either in person or by 
proxy at all meetings of the stockholders; and every executor, administrator, guardian, 
assignee for creditors, receiver or trustee may represent the shares of stock in his hands 
at all meetings of the stockholders and may vote thereat in person or by proxy. 

(2) Unless a provision to the contrary is inserted in the articles of incorporation, any 
person entitled to vote at any meeting of any nonstock, nonprofit sharing corporation 
may vote either in person or by proxy. All such votes heretofore cast not involved in any 
litigation are hereby validated. 

[182.16 Stats. 1925 l'enumbered section 206.08 (5) by 1927 c. 534 s. 53] 
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182.17 Irregular meeting. When a quorum of all the members of any corporation 
shall be present at any meeting, however notified, and those not present shall have signed 
a written consent to the holding of such meeting on the records thereof, they may transact 
any business at such meeting which could lawfully be transacted at any meeting of the 
members of such corporation regularly called and notified. 

[182.18 Stats. 192'5 1'enrt!1nbered section 180.14 by 1927 c. 345] 

182.19 Dividends; payment of, when; liability. (1) No dividend shall be paid by 
any co'rporation until the minimum amount of capital with which the corporation will 
commence business has been fully paid in, and then only on shares which shall have been 
fully paid. Dividends may be paid out of net profits properly applicable thereto, or as 
provided in subsection (2) or out of capital surplus; provided that the payment of such 
dividend shall not in any way impair or diminish the capital applicable to its outstanding 
stock, and that no dividend out of capital surplus created by an amendment to its articles 
of incorporation shall be paid until the debts of the corporation existing at the time of 
such amendment have been paid and discharged. At the time of paying any dividend de
clared and paid from any source other than net profits, notice shall be given of the source 
of such dividend. If any dividend shall be paid contrary to the provisions hereof, every 
stockholder receiving the same shall be liable to restore the full amount thereof unless the 
capital be subsequently made good; and the directors, authorizing any such payment 
contrary to the provisions hereof not having reason to believe that such payment will not 
impair or diminish the capital shall be jointly and severally liable to the creditors of the 
eorporation at the time of declaring such dividends to the amount of their claim. 

(2) But any COTpOl'ation which has invested net earnings or income in permanent addi
tions to its property, or whose property shall have increased in value, may declare, a divi
dend either in money or in stock to the extent of the net earnings or income so invested or 
of the said increase in the value of its property; but the total amount of such dividend shall 
not exceed the actual cash value of the assets owned by the corporation in excess of its total 
liabilities, including its capital stock. 

(3) Any corporation which issues shares of stock in exchange for all of the assets 
of an existing business and assumes all of the liabilities of such existing business, shall 
have the right to use any eamed surplus or other surplus applicable to dividends of such 
existing busin8ss for the payment of dividends. 

( 4 ) No dividend in excess of seven pel' cent of its capital, shall be paid, in any year by 
any farmers' mutual telephone company. 

(5) A director of any corporation organized under the laws of this state, or a member 
of any committee designated by the board of directors pursuant to authority conferred 
by its articles or by-laws or resolution of its board of direetors, shall in the performance, 
of his duties be fully protected in relying in good faith upon the books of account, or 
other records of the corporation, or upon reports made to the cOl'poration by any of its 
officials or by an independent certified public accountant or by an appraiser selected 
with reasonable care by the board of directors or by any such committee. 

182.20 Examination by attorney-general and legislature. The attorney-general, 
whenever required by the governOl', shall examine into the affairs of any corporation in this 
state and report in writing a detailed statement of the facts to the governor, who shall lay 
the same before the legislature, and for t,hat pmpose the attorney-general may conduct 
hearing's and examine, the vaults, books, papers and documents belonging to such corpOTa
tion or pertaining to its affairs and condition; and the legislature, or either branch thereof, 
shall have like power at all times, and for that purpose any legislative committee may ex
amine any person in relation to the affairs and condition of such corporation, and its vaults, 
safes, books, papers and documents, and compel the production of all keys, books, papers 
and documents by contempt proceedings. 

182.21 Use of property. The property of any corporation organized under any spe
cial or general law shall be used only for the purposes prescribed by such law or by its 
articles of organization in pursuance thereof. 

182.22 Legislature may restrict powers. The legislature may at any time limit or 
restrict the powers of any corporation organized under any law and, for just cause, annul 
the same and prescribe such mode as may be necessary for the settlement of its affairs. 

182.23 Stockholders' liability; wages of employes. The stockholders of every corpo" 
ration, other than railroad corporations, shall be personally liable to an amount equal to 
the face or par value stock owned by them respectively, and to the consideration for which 
their nonpar value stock in such corporation was issued, for all debts which may be due and 
owing to its clerks, servants and laborers for services performed for such corporation, but 
not exceeding six months' service in anyone case. 
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182.24 Actions. Every corporation may maintain an action against any of its mem
bers or stockholders for any cause relating to the business of the corporation the same as 
against any other person; and like actions may be maintained by any member or stock
holder against such corporation for s.ny cause of action in his favor against the same. 

[182.25 8tats. 1943 repealed by 1945 c. 33 8. 50] 

182.26 Reorganization under bankruptcy act; filing order of U. S. court; effect. 
Upon payment of their fees, the secretary of state and register of deeds shall respectively 
file and record duly certified copies of any order made by a di.gtrict court of the United 
States in a corporate reorganization proceeding if such order has app611ded thereto and 
authorizes and approves an amendment or amendments to the articles of organization of 
a corporation in the course of eonsummating a plan of reorganization adopten pursuant 
to chapter X of the national bankrrrptcy act, without necessity of such amendment having 
been voted by the corporate stockholders, and an amendment so filed shall have like force 
and effect as an amendment made by stockholder~ in conformity with the statutes; and 
such an amendment may include cancellation and elimination of all or portions of the 
authorized or outstanding stock of the corporation, and authorization for issuance of new 
or additional stock, trust deed mOl'tgages and bonds or other securities, pursuant to such 
plan of reorganization, without necessity of action by stockholders or directors. 




