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more vice-presidents, a secrctary and a treasurer, who shall be
elected annually by the directors, and each of said officers must
be a director of the association. The office of secretary and
treasurer may be combined, and when so combined the person
filling the office shall be secretary-treasurer.

Section 1786e—€. . The association may amend its articles of
incorporation by a majority vote of its stockholders at any
regular stockholders’ meeting, or at any special stockholders’
meceting called for that purpose, on ten days’ notice to the
stockholders. Said power to amend shall include the power to
increase or diminish the amount of capital stock and the num-
ber of shares. Provided, the amount of the capital stock shall
not be diminished below the amount of paid-up capital at time
amendment is adopted. Within thirty days after the adoption
of an amendment to its articles of incorporation, an association
shall cause a copy of such amendment adopted to be recorded
in the office of the secretary of state and of the register of
deeds of the county where the principal place of business is lo-
cated. .

Section 1786¢c—7. An association created under this act
shall have power to conduct any agricultural, dairy, mercan-
tile, mining, manufacturing or mechanical business, on the co-
operative plan and may buy, sell and deal in the products of
any other co-operative company heretofore organized or here-
after organized under the provisions of this act.

(Am, 1911, c. 664, 8. 57.) .

Scetion 1786e—8. No stockholder in any such association
shall own shares of a greater aggregate par value than one
thousand dollars, except as hereinafter provided, or be entitled
to more than one vote.

Section 1786e—9. At any regular meeting, or any regularly
called special meeting at whicl at least a majority of all its
stockholders shall be present, or represented, an association or-
ganized under this act may, by a majority vote of the stock-
holders present or represented subseribe for shares and invest
its reserve fund, or not to exceed twenty-five per cent of its
capital, in the capital stock of any other co-operative associa-
tion.

Section 1786e--10.  Whenever an association, created under
this aet, shall purehase the business of another association, per-
son or persons, it may pay for the same in whole or in part by
issuing to the selling association or person shares of its capital
stoek to an amount, which at par value would cqual the fair
market value of the business so purchased, and in such case the
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transfer to the association of such business at such valuation
shall be equivalent to payment in cash for the shares of stock
80 issued.

(Am. 1911, c. 604, 8. 57.)

Section 1786¢—11. In case the cash value of such purchased
business exceeds one thousand dollars, the directors of the as-
sociation are authorized to hold the shares in excess of one
thousand dollars in trust for the vendor and dispose of the
same to such persons, and within such times as may be mu-
tually satisfactory to the parties in interest, and to pay the
proceeds thereof as currently received to the former owner of
said business. Certificates of stock shall not be issued to any
subseriber until fully paid, but the by-laws of the association
may allow snbseribers to vote as stockholders; provided, part
of the stock subscribed for has been paid in cash.

Section 1786e—12. At any regularly called general or spe-
ciel meeting of the stockholders a written vote received by
mail from any absent stockholder and signed by him may be
read in such meeting and shall be equivalent to a vote of each
of the stockholders so signing ; provided, he has been previously
notified in writing of the exact motion or resolution upon
which such vote is taken and a copy of same is forwarded with
and attached to the vote so-mailed by him.

Section 1786¢—13. The directors, subject to revisions by the
association at any gencral or special meeting, shall apportion
the carnings by first paying dividends on the paid-up capital
stock not exceeding six per cent per annum, then setting aside
not less than ten per cent of the net profits for a reserve fund
until an amount. has accumulated in said reserve fund equal to
thirty per cent of the paid-up capital stock, and five per cent
thereof for an educational tund to be used in teaching co-op-
eration, and the remainder of said net profits by uniform divi-
dend upon the amount of purchases of sharecholders and upon
the wages and salaries of employes, and one-half of such uni-
form dividend to nonsharcholders on the amount of their pur-
chases, whick may be credited to the account of such nonshare-
holders on account of capital stock of the association; but in
productive associations such as crcameries, canneries, eleva-
tors, factories, and the like, dividends shall be on raw material
delivered instead of on goods purchased. In case the associa-
tion is both a selling and a productive concern, the dividends
may be on both raw material delivered and on goods purchased
by patrons.



406 WISCONSIN SESSION LAWS, 1911

Section 1786¢e—14. The profits or net earnings of such asso-
ciation shall he distributed to those entitled thereto, at such
times as the hy-laws shall presceribe, which shall be as often as
once in twelve months. If such association, for five eonsecu-
tive years shall fail to declare & dividend upon the shares of
its paid-up capital, five or more stockholders, by petition, set-
ting forth such fact, may apply to the circuit court of the
county, wherein is situated its prineipal place of business in
this state, for its disselution. If, upon hearing, the allegations
of the petition are found te be true, the court may adjudge a
dissolution of the association.

Seetion 1786e—15. Every association organized under the
terms of this aet shall ;umually, on or before the first day of
Mareh of each year, make a report to the secretary of state;
such report shall contain the mame of the company, its prinei-
pai place of husiness in this state, and generally a statement as
to its business, showing total amonnt of business transacted,
amount of eapital stock subseribed for and paid in, number of
stockholders. total expenses of operation, amount of indebted-

ness or liabilities, and its profite and losses.
(Am. 1911, c. 664, 8. 57.)

Section 1786¢—16. All co-operative corporations, compan-
ies, or associations heretofore organized and doing business un-
der prior statutes, or which have attempted to so organize and
do business, shall have the benefit of all of the provisions of
this act, and be bound thereby on filing with the sccretary of
state a written declaration signed and sworn to by the presi-
dent and secretary to the effect that said co-operative company
or association has by a majority vote of its stockholders de-
cided to aceept the benefits of and to be bound by the provi-
sions of this act. No association organized under this act shall
be required to do or perform anything not specifically required
herein, in order to heeome a corporation or to continue its busi-

ness as such.
(Am. 1911, c. €64, 5. 57.)

Section 1786e—17. No corporation or association hereafter
orzanized or doing businegs for profit in this state shall be en-
titled to use the ferm *‘co-operative” as part of its corporate
ot other business name or title, unless it has complied with the
provigiens of this act; anrd any corporation or association vio-
lating the provisions of this section may be enjoined from doing
business under such name at the instance of any stockholder

of any association legally oveanized hereunder,
(Am. 1911, c. 664, 8. 57.)
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“rction 2. This act shall take cfiect and be in foree from
and after its passege and publieation.
Approved June 15, 1911

No. 497, S.] [Published June 17, 1911,
CHAPTER 369.
AN ACT to amend section 3919a of the statutes, relating to sales
of real estate by executors, administrators, and guardians.

The pecple of the State of Wiscunsin, represcnied in Senate and

Assembly, do enact as follows:

SECTION 1. Section 3919a of the statutes is amended to read:
BSection 3919a. In ease of an action relating to any real estate
sold by &n exectitor, administtator, or guardian, ot sold by one
executor, admihistrator, or guardian in cases where two or mote
such execttors, administrators, or guardians were appointed or
acting, in which an heir or other person claiming under the de-
ceased testator or intestate or ward, or in which any person
claiming adversely to the title of the deceased testator or intestate
or the ward, or claiming by any title that is not derived from or
through the deceased person or ward, shall contest the validity
of such sale, such sale shall not be avoided on aceount of any
irregularity in any of the proceedings in matters of the estate
of said deceased testator, intestate, or of said ward, nor on ac-
count of any irregularity in eny of the proeeedings preliminary
to or at the time of, or subsequent to, said sale, or it the confirma-
tion thereof, or in the eonveyance eonveying the same, provided
it shall appear from the record that said sale was made and con-
firmed by the county eourt * * * having jurisdiction of the
cstate sn the administration of which the real estate was sold
thirty (30) years before the commencement of an action. And
the records of said court shall be conclusive evidence of the fact
of such sale and confirmation; and a certifed copy of the said
records, attested by the zeal of said court, may he recorded in
the office of the register of dceds in the county where the land
lies, and shall be received in any action relating 1o said land as
evidence equal to the original record.

Approved June 15, 1911,




