534 LAWS OF WISCONSIN-—Cr. 350

" eomplete statistics are available, and to be reeovered in the name
of the state of Wiseonsin as for a coinmon debt, Said interest
shall be computed from the date that the secretary of the interior
of the United States gives written notice of unwillingness to
accept the foregoing conveyance. The salary due any commis-
sioner or commissioners against whom action shall be taken, as
herein provided, shall be subjeet to atiachment, garnishment or
sctoff for any sum or sums whieh may be lost to the normal sehool -
fund hereunder. S

Approved June 20, .1945.

No. 339, 8.1 {Published June 21, 1945,
CHAPTER 350.

AN AQT to amend 182.14 (1) and 182.19 (1); to renumber
182,19 (3) to be 18219 (4); and to_ereate 182.19 (3) of the
statutes, relating to shares of corporate stock and payment of

~ dividends. - K '

The people of the state of Wisconsin, represented i senate and
assembly, do enact as follows: : )

" Smeron 1. 18214 (1) of the statutes is amended to read:
18214 {1} Any corporation, including a publie serviée 'cor-

poration, may, if so provided in its articles of ineorporation or

in an amendment thereof, issue shares of stock (other than stock
preferred as to dividends or preferred as to its distributive shave

of the assets of the corporation or subject to redemption at a

fixed price) without any neminal or par value. Every share of

sueh stock without nominal or par value shall be equal o every
other share of such stock, exeept thaf tlie articles of ineorporation
may provide that such stock shall be divided into different classes
with sueh designations and voting powers or restrictions or quali-
fications thereof as shall be stated therein, but all such stock shall

" be subordinate to the preferences given to preferrved siock, if .

any. Such stock may be issued by the corporation from time to

-time for such consideration of mbney or of praperty or sevvices

valued in terms of money, as may be fixed from time to time by

the board of directors thereof, pursuant to authority conferred

"in the articles of incorporation, or by the organizers prior to the

first meeting of the stoekholders and election of directors, or, if

A
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the artieles shall not so authorize fle directors to fix the price,
then sueh consideration shall be determined by the congent of
the holders of two-thirds of each elass of stock then outstanding
and entitled to vote given at, a meeting called for that purpose
in guch manner as shall be preseribed by the bydaws, and any
and all such shares so issued, the full consideration for which has
hoen paid or delivered, shall be deemed full paid stoek and not
liable to any further eall or assessmeiit 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 moneys and
the money value of any services or property paid for shares with-
out par value as fixed at the time of the issuance. of the shares
therefor by the orgdnizers, the directors, or the stockholders,
whichever shall have fixed the price for the issnance thereof, shall
constitute the capital. applicable to such shares, which capital
may be inereqased or diminished by the board of dirvectors 4
anthorized in the Articles of Imcorperation, or if the Avticles
shall not so authorize the divectors, then by the consent of the
holders of two-thirds of each cluss of stock then outstanding and
entitled to wole, given i @ meeting called for that purpose in
siech manner as shall de presevibed by the by-laws. The capital
at the time applicable to shares *w@fkout par vatue shatl not he
diminshed by the payment of dividends. In case, however, of the
issnance of sueh shaves in exehange for the shares of an existing
husiness 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 ac-
cumulated a surplus, such portion of the price as shall bear the
gsame proportion to the total priee as the surplus bears to the
total of capital and surplus of the corporation, may hy resolu-
tion of the board of directors.adopted prior to the sale of such
stock be treated ags surplus available for dividends. TIn the event
of the payment of a stoek dividend in stock without par value, the
resolution providing for such dividend shall specify the amount’
of the surplus distributed by such dividend and such amount
shall become capital.
SecTiow 2. 182.19 (1) of the statutes is amended to read:
182.19 (1) No dividend shall be paid by any eorporation
until at least 50 per cent of ecch class of the authorized capital
stock * * * ghall hawe heen fully paid in, and then only
on shares which shall have been fully peid. Dividends may be
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paid ont of net profits properly applicable thereto, * ¥ #
or as provided in subsection {3) or out of capital surplus; pro-
vided that the payment of such dividend shall not in any way -
impair or diminish the eapital applicable to its ouistanding stock,
and that no dividend out of eapilal surplus ereated by an amend-
ment to its griicles of incorporation shall be paid until the debis
af the corporation existing at the time of such amendment have
been pad and discharged. * At the time of paying any
dividend declared and paid from any source other than nel
profits, notice shall be given of the source of such dividend. If
_ any dividend shall be paid contrary to * * *  {he provisions
hereof, every stockholder receiving the same shall be liable to
restore the full amount thereof nnless the capital be subsequently

made good; and * * *- the directors * ¥ *  gufhoriz
myg any swuch payment contrary to the provisions hereof not hav-
ing reagon to believe that * ¥ * gsuch payment will not

impair or diminish the capital shall be jointly and severally

. liable to the creditors of the corporation at the time of deelaring

such dividends to the amount of their claim, '

. Smerox 3. 182,19 (3) of the statufes is remumbered to be
182.19 (4). ' E
Secrron 4. 182.19-(3) of the statutes is created to read:

.182.19 (3) Any corporation which issues shaves of stock in

exehange for all of the assets of au exisfing business and assumes

all of the lighilities of such existing business, shall have the right

to use any earned surplus or other surplus applicable to divi-

dends of such existing business for the payment of dividends.

Approved June 20, 1945.



