311

D-3

articles of incorporation or the by-laws. .In the abscnee of any such provision, all oficers
shall be clected or appointed annually by the hoard of directors. If the by-laws so pro-
vide, any 2 or more offices mny be held by the same person, except the offices of president,
and scerctary, and the offices of president and viee president, ,

(2) All officers and agents of the corporation, as between themselves and the cor- |

. poration, shall have such authority and perform such dutics in the management of the

corporation gs may be provided in the articles of incorporation or in the by-laws, or as
may be determnined by resolution of the board of directors not inconsistent with the
articles of incorporation or the by-laws. . L. -

(3) The articles of incorporation or the by-laws may provide that any one or more
officers of the corporation shall he ex officio members of the board of directors.

(4) The oflicers of a corporation may be designated by such other titles ns may be
provided in the articles of incorporation or the by-laws; and in such case any document
required or permitted by this chapter to be signed by the president, vice president, seere-
tary or assistont secrelary may be signed by such officer as may be stated in such docn-
men} to correspond to the officer so required or permitted to sign. :

181,61 Distribution of assets. The assels of a corporation in the process of disso-
Jution shall be applicd and distributed as follows: .

-(1)_All linbilities and obligations of the corporation shall be paid, satisfied and dis-
charged, or adequate provision shall be made therefor;

(2) Asscts held by the corporation upon condition requiring return, transfer or con-
veyance, which condition occurs by reason of the dissolution, shall be returned, trans-
ferred or conveyed in accordance with such requirements;

(3) Assets reccived and held by the corporation subject to limitations permitting their
use only for charitable, religious, cleémosynary, benevolent, education or similar pur-
poscs, but not held upon a condition requiring return, transfer or conveyance by reason
of the dissolution, shall be transferred or conveyed to one or more domestic or foreign
corporations, socicties or organizations engaged in activities substantially similar to those
of the dissolving corporation, pursuant te a plan of distribution adopted as provided in
this chapter; )

(4) Other asscts, if any, shall be distributed in necordance with the provisions of the
articles of incorporation or the by-].jws to the extent that the articles of incorporation or
by-laws deternmine the distributive rights of members, or any class or classes of members,
or provide for distribution to others; .

(5) Any remaining assets may be distributed to such persons, socictics, organizatitns
or domestic or foreign corporations, whether for profit or not for profit, as may be speci-
fied in a plan of distribution adopted as ;.rovided in this chapter, provided that assets
received and held by corporations orgauized for charitable, religious, elcemosynary, be-
nevolent, educational or similar purposes sball be transferred or conveyed to one or more
domestic or, foreign corporations, socictics or organizations engaged in activities sub-
stantially similar to those of the dissolving corporation. : :

181.62 Plan of distribution. Where the articles of incorporation do not provide
for the distribution of assels on dissolution, a plan providing for the distribution of
assets, not inconsistent with the provisions of this chapter, may be adopted by a corpora-
tion in the process of dissolution and shall be adopted by a corporation for the purposo
of authorizing any transfer or conveyance of assets for which this chapter requires a
plan of distribution, in the following manner: .

" (1) Where there are members baving voting rights, any plan of distribution shall ba
gubmitted to a vote at a meeting of members having voting nghts, which may be cither a
regular or a special meéting, Written notices sctting forth the proposed plan of distribu-
tion or & summary thereof shall be given to cach member entitled to vote at such meeting,
within the time and in the manner provided in this chapter for the giving of notice of
meetings of members. Such plan of distribution shall be adopted upon recciving at least
two-thirds of the voles entitled to be cast by members present or represented by proxy at
such meeting. i . .

(2) Where there are no members baving voting rights, a plan of distribution shall be
adopted at a meeting of the board of directors upon recciving the vote of a majority -of |
the directors in office. e



