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lot, out of the stockholders, five directors, to serve until successors
to them shall be chosen; and the said corporation shall annually
therealter, upon the same day in cach and every ycar, or within
ten days theveafter, in like manner elect five directors for one
year. or until successors to them shall he chosen; and the said di-
rectors, immediately after their appointment, and so after every
subsequent appointment as aforesaid. shol choose from among the
stockholders, by ballot, a president, to serve for oue year from the
time of his appointment; and the said president, and his successor,
for the time being, siall always be entitled to vote as a director,
and shall perforwa such dutics, and receive such vonipensation tor
his services, as the directors shall from time to time appoint; und
in case any director shall be chosen president, the remaining direc-
tors shall immediately choose, by ballot, from am»ng the stork-
holders, a person to supply his place; and whenever a vacaoncy
shali happen in the office of director or president, by death, resig-
nation, or removal from the state, or by any other means, it shall
immediately be filled by ballot by the directors, from among the
stockholdersy until the next election in course, !

5. AND BE LT ENACTED, That in chovsing directors no person
or body politic shall hiave more than twenty voies, and that each
persen having one or more shares under the said number of twenty,
shall have one vate for every share so held.

€. AND RE IT ENACTED, Lhat it shall and may be lawful for
the said president and divectors to call and demand from the said
gubscribers respectively, all sums of money by them subscribed, in
instalments not exceeding two dollars and fifty cents on each share,
under pain of forfeiture of their shares. and of allprevious pay ments
made therecn, to the said president, directors and company; Pro-
wided, that no such demand shall be made withaut one month’s pre-
vious notice being given in two of the newspapers published in
Hager's-town; And provided elso, that no more than one such pay-
ment shal! be called for or required in the term of three months.

7. AND BE IT ENACTED, That the subordinate agents shall give
satisfactory security to the president of said compuny before they
shall be permitted to act as such.

3. AND BE IT ENACTED, That the said president and directors
shall have ful} power and authority to make all by-laws and vegu-
lations, for the well ordering and conducting of the business of the
company, and such by-laws, rules aml regulations, to alter. and
change and annul, at their pleasure, but every such by-law, rule
or regulation, may be altered or repoaled by the steckholders at a
grneral meeting. 1o be called for that purpese by any ten or more
stockholders; Provided, that there be present atsuch meeting stock-
holders holding one hundred shaves, or their proxies, and that four
weeks previous notice be given in two of the Hager’s-town news-
papers, of such meeting, and of the alteration or repeal intended
to be proposed thereat,

6. AND BE IT ENACTED, That the said president and directors
shall have power to appoint and remaeve at their picasure all clevks,
superintendanis. agents or othev . {licers. necessary for careying on
the business of the said company; to dispose ol its funds or pro-
perty in the manner heveinalter directed, and to {ix and pay, out
of the funds of the said compuny, the comprnsation of ail such
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