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TITLE [—TENEFAL PRAVISICANE
DEFNITIONE AND  CLASHIFIRATIONH

QECTIoN 1, Tiin of the Code—This Code shalk ke knowmn
aa "The Corporation Code of the Philippines" (0

ARC 2. CJornprecfigr defined —A corporaticn is an actifie
iia. baimg craated D nperation of i2w, having the right
ol successinn and ine powers, attrioobes and propeclies
Feprescly suthorized Dy law nr iaeidenf to its existence.

|'-E,:I

SEC, 3 Closgey of m;nqxrzti'r}r:ﬁ.—{}hrpnmtinnﬂ formerl or
nrganized under tis Cod: may be stock or Don-steok
corporslicns.  Gorpuretiong whish have capital sbock
divided inly shaces and are aothorized to distrioute to
Lhe koldars of such swares Aividends oo pllocments of the
sornlys prodts an the bases of the abares lald are sateek
gorpesaZion: Al other corpotations ane ncn-stock for-
poratiens.  (3a)

SR 4. Carberadans creaied b oapesiol bnws gr phariers.
—Crorporations gresiod by spacial laws, or charters ghall be
penesne o neinarily by the prowisions nf the gpacial Taw or
carter reeating fheer or epolicablz o them, supplemented
iy tha provizions of this Uode, insofar ag they are ap-
puicable. ()

“EC. o Corporelsry and incprporefory, stackholders and
emibers —Corpotators an: lhose whe compoae a commora-
tior. whether as sfockheiders o a8 memtbers. Tocnrpa-
*azors ule thosc stockdiplders or members: mentioned in
Lhe &riicla: of ipecrporalion & cririnolly Zorming and
enmpesiog thescrperation aod whe arc sipnatories therers.

Coratators n & stock corporation ave cwcerd sioak-
holdaras ot skarcholders. Corpuraleors In » non-stock ecor-
poratan ara called memhors,  [da)

LEe, 0 Slwsifen ey of shaine—"The aharves of stock of
stk eorporations may be aivided inbo clasaes or gorics

15D




OEFIGIAL GARITTE ol 76, Moo 29

af gnares, or bolh, ruy of whiel elagses or 2arivs of sharea
may have such righita. priviieres or resIrictiora as may bo
saled im Lha aclices of incosserstinm: Ferpcided, Thuk
no elate wav he deprived of voiing rigats execpt Ehose
classified and izaued gs “preferred” or “redeemnable’™ afares,
amass obhoowiss provided I ehis Cede: Prouided, Fatier,
Thal ihers =vall always e oa claas or Jaries of shares
which fave womplele ¥ning vights, Auy or all of the
ghames o serics of shiares tmay have o par walie ot haso
ra par vialue ss may be proviced for I the artieles of
incorporation:  Ffrevited, Avwerer, That benks, trust eom-
PENiCE. insUELnC pampanies, pullic wtilibey, and buildizg
and loan wssocialinns $hell nol e prrmitled o izsge no-per
wilue shares of stoulk.

Preferend sherea of stack iszuad by any corpoticion may
be given pawferenve fn the distcibutinn of the amzets el
{re corporadion n case of Houidaliva snd in Ehe duwleibation
of dividends, or =ach other prefersnces ad may bwe strted
im 1t arlicles of smeooration which sre not viokative of
the provigienz of {nis Cede:  Prowided, That nprelerred
charss of Bback may bBeissum] only withe o 3laied par walge.
The boaed of dircebses. where aothoried in the articles
af acsepnration, mey fix the terme and eonditisns of pres
for—ed slares of stk e oany seviea Lheveal:  Peowided,
Thar such Lerms and conditicns 5hal be efeclive upom
the Aling of 4 cormifiente thereof with the Secarities and EX-
change Commussicn,

Shares uf canital stock wzaed withnul par valos ghall ba
acemagd Fully paid ard oo asseszebie and Lhe binlder of
sach gvarce shall nob ke Bakle to ths corporetinn nroto
its erenitoss in ressest thereto:  Frovided, Thal shares
withous par valog wmayr ot be jssied for a considervation
Tnsa than e wime of £va [(PLOD) pescs per shere; Fro-
vided, furtlcr, Thal the onfive censideraticn recaived hy
1ha covpnration Fay iia na-par vabso sheros shell be teantad
a3 capila’ wnd ahail net be avalable [or diicibiogtien as
dividonils.

& corperictiet. sy, Curthevtoore, clasyify iy shaeeg for
the puzpose of ersnring complisnce wizlo eonstityzienal or
Irgal romircinens. :

Tweept as otherwse proviced e the articles of Inoor-
poeatian and-staved 1 the eprtificsls of stock, each ahare
eligd]l bir giquzl 1 Al vespacta to everw cbher ahare.

Ve che arlieles o4 inearnoscling pravide o son-
voting =razes in The paze: aldowed] e E2a Code, ATee anlders
of aueh shores shall nevertheicss e erkcitled 4o wioke on
Ly [olloowing matlirs:

1. Amcudment ef the articles of W EnL AT
2 Alestion aad amendimert of by-laws:
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3 Sale levr, exchonge, morlge, wedpe or other dis-
pesiting al all or submzantislly all of the corporato g
CIEy ;

A Toenerisg, erenting or ineesazing borded inidrliterdeas

Lo Pngrensa o oderesage of cnpila? sl ;

G Alebger oe conaoliazicn of Lhe carporaticn witl amo-her
covanrg Livn ar ofaer errsing lioes

i Thveslmanl of savporate funda ioanm ey S o e G LT
Jbr haziness o ogecardance wilh this ez and

B Duesalntion ol L eorpoviLioe

Frzenl sz proviiod o dhe immediatey precoliag pasa-
Frapl, ie vote nccessary to oappreve aopelbiclir cor-
corobe acl oas omeavided n bris Todz osha Le deerged o
veler viiy o szocls with eating righls Ohay

BRC. T Frawdrs' sberes 1 ogaders’ siorea RNt mis
swtho i the avticles of insa poraticn may Ly miven givlasn

rigghls and Gelvleoes naz eoagered b che peners el offer

Hacka. provided thal whers The evelnaize right to wate anil
b volel (o oan Lhe elemtine of Jirecmurs s gtintec, Jf
muat b2 e w limited perod wat Lo s eeed Gve R wears
subijeet 2 the approval of Lhe Securlias ang Krehanga
Comunisgwn.  The [ive-vear pericd shedl cramicence fogpm
the alule of the alereseid sppemas bir the Securizics aud
Exchanga Commiission.

HEC. B Fedegmable skarer — Bedeomnlile shares may he
‘eced by the corpavatinn when expressly sq reovded in che
articles ef incorperacion.  Tley may e porcased op fzkcn
Upe 2y The rerporation nyon 1he frizaticn of a fxod peviod,
regarcloss of the exiziener of gnressrctod reiagwed aarn.
175 in the books or Lhe cormara o, wred woon Alnch Linar
erma o eendiconns aF mmay b ctace] in Lhe artiries of
tremrmparalion, which lerm: and comdiilions mpss alg he
atareil in the cerbifientes of stock TEDURRRN T K00 sV maa,
() '

SEC, 8. Frensoy shargs—Treaziy shares sre shaves of
stack wliich have been issued wngd Tully paid oo bug snli-
BETUEALY reicquived by £ issuing corposation Ly paur-
chaza relemution, demad o ar Lhrsigh suma othar Jawlyl
maata,  Euch gharas mey owgmmin he thepaaad of Far n
Fezstiaine nrite laed by the Uourd of direetoes, (n’

TIILe [T INCGRPOR AT AN ORCANIZATION
b ARIVARE CORPORATHIACS

BR 10 Nuwwber med gualifootiows of t g parors, —
Any mimber of patural Persens s less than fua [5) bok
ot morg than Afeen (160), wll of fepal apa wed o majorisy
o whom are residets of tho Fl:itingagmes, may €arm p
Private rorparatiosn Tor any lawful purposa o iTpnEes,
Back of thye incsepotatirs of o stoek corporation mask ow
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ar T a subseriber to ag leasl one (1) zhare of dhe capibnl
aloek of the cerpotatico. (B2 . i
‘gpr. 11 Cevpepts ferme—A corporntion shall axist for
g pericd nut exceeding Nifly (9] vears frope the data of
menrporalivey uless soouer dissalvad or wiless said preriod
i ectended. Tha corporale lems, as originsly sleled in
{he articlas of inesrporaticn, mayr b2 cxteonded for perinds
nod, exeeeding Gfly (503 wears m ary¥ &ngle instance by an
amesdment of the ariicles of Lorporation, it accordence
with Lhis Code:  FPrewided, That e oxbeasion oan oe tnile
carkar Lhen fve (51 wewrs princ o the opoginal or suh-
soglienk expiry dake gnlesa there aee juslifabla reasans
for wn earlier extension A% may bz determined by the Sec
utitias apnd Excagdgpe Comnission. (6]

e, 12 Miwtmpym copitel steck required of piock ocor-
porpbtimg.—Stock  corpnralions  incorporazed under  thia
Code skl net e requircd to hase aiy minimum anlharized
capital stock exeept i otherwise specificndly pravidod for
Ty spevial Taw, and swbiec: 1o the provisiony of the Inllow-
ing seetion.

Tre. 13, Aweonnt of eepitad stock to he gubsoribed cad
wiid for_merpogee of incerpantdion.-—At lensl; Pwenty-five
(&A% ) pereant of the apthorized capitai atnok aa atated in
the actizlaz of incorpucation mwst be fobseribed at the
timw ¢ ircorporatinn, aed it lessl bwepty-five (2% per-
st nl the tele] sobseeiption muoat 2e peid wpon sokscra-
tan, the balanoe 1p ue payable o on date or dales fiwed
in the corSeadl nf awtmeeriploom wichent nead of aall, ov
i, thc absenas oof ow fixed date or dates, upmm call
by lhe Spard of directors; Prosided, howserver, That in
win easn shall the peid-up capital be lazs than five Lhuua-
sard (PR IG0.00) peaus,  (n)

sy, 14, Canteats of artioler of fenermoreten,—A0 ooe-
poraticas orpusized nndee thig Gode shall e with the See-
opizien and Exehnres Camoission arficles of incorpesation
in ery of 1le oficial langaages, duly sigzed and aclomeyy.
Tedged by ai of the menrpeeators, coniaining aubatantially
Lhe: folpwing misiiors, nxeont a3 atheewiae presoribed Dy
rhis Cocle o1 B speeinl 1w

1. Tke naeme nlf chr corperakicn;

DTl gpeecine porposs or perposcs: Ior whick the eo-
poratien i loivgr imeprporaled Yehere o covporalicn has
e b one stiried prrpose, Le articles of incarperatien
wlue. stacn which 5 the proimary purpdie and which isf
are the spoandary pUEpG3e v paepoeses:  Preeided, That a
man-slosi eerperalicn may mos include a povpose which
wredld aange o sonlradies ds pature ay sueh;

& The place wherve the priceipad wifce of the corpoera-
Lipy 1= 10 ba locmtod, which musl e withic ke Philipnines;

4. The term Tar wlecl: Lk cocporelion is to exisb;

ol
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3 The names, malinealilise and eesidonens S the jx-
corpositurs

L The number of direersrs o lrastacs, arhizh shnll pot
bo legs foan Zwa h) noc moer Shar filleen (I3} :

T. The pames, nsticnalities 174 residances of the pap-
siaes whe shall aet az direeraes or Aruzbass uodil Lhe fest
Fepular diresiors o1 Crustacs gre fuly elecked znd qualined
in arcordanse weith ths Coedps

EOTE it b o4 sbnek carneratine, for amaonl of its ag-
thovized enpilal seock in Jywfy) mensy ol the Prlipgies,
the nersbee of Alaces inco which il i divided, zng ‘n cosa
the sharea are par walye shares, <he par valee of cach,
Ehe Mames, natlonalilies smd resdenpes of tha nriginal
aubscebers. and the amguac suozeribicd aml] peil by ansh
on his srbacription, and f somie op all of {fip sharen are
withoul par valoe, such fack ot be stated -

S TE ik ke & nan-ztock rerperation. o amased af o
ripital, Lhe names, mullonalhias gnd vesidanre. of Tk

D remalribziars and lha amopet réntribeted by cach; gnd

YL Euch othor matterz wuosvn bt M NESEnT woth g
And which the incorporators enr deien nocossary  and
L1 peLE,

The Securrtics und Fuclange Cemmissen shali no! ae-
cephk the arsicien of ILenrpnTe bien of any slotk cirporadion
unless MECMpanied DY oL swaen staberonl of e U'Tessurer
#lected Ly Lhe slgscriners sfpwitg Lhak st loast Lwarty-fjve
(25%) poccens ot :he Laloerizen capital gleel of LR oCoT-
porabion has be=n sobarrizad, and ar Jpass (370 e
{23700 perrent of bha tolad aubseciption hus Inen Tuliy
nad t6 mim o in actusl easll andsop in propelsr the Tair
valuation oY which iz ogunl o 2t Jeast tweng-five {25
peccenl of Cire s5id subserinron, ek paird =p eapital being
nnt lezs thats five thouzangd (BS.000.00) pasg:,

SELOIE [ ef arbieles  oF TACEE e dien . — | g5
viherwize presetibed by speeial Jaw. arfivles af fwcsrpesa-
tion af all dameslie rorooraloons shyll mmpor shbalandially
wiks ke falluwing form

:
5
|

ARTICLES OF TMCORPGRATION
o

{Hame ol Corporationd

KWy ALL MEN By TOESE DREsmTs-

Tie undsrsened -incoronratcTs, wll of gl gz ownd a
=ajority of whom are vesidonlz of Lhe Sthiopines, hava
thiz day volintarily wrrecd 1o Invit s (Rback) e -steck
cerprration rnder the lawes oF Lhe Frpublic of chy Fhitip-
Dilnes
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Amn WE HERFRY CERTIFY:
Fps=.  That Lhe pama aof zaid corporatio: skalb B
— Iwe, nr CCAPORATHINT,

tponwp:  Trot the purpese or purps3es Zor which such
corporation i imcornoeated aver  {If thees iz moere than
poe purpeds, mdiealz primary and seccnelary CUITICKARS] |

T Re: That the princinl offics of the corpotation is
lncated in the CitpMunicipalizy of - .
Frovioee of . -, Thilippngs;

Foorwrm.  That the term Eop which tie said corarira.
Lon is o exist i3 ——— years Trom gnd afker lho dicte
uf issuwanee of the eertitcote of nearporation

ELerie:  That the names, nalionalitizs and regidercey
of tha ineorporniors of fhe corporatinf T8 WE folboars

WANE NATIONALLTY TLESITENCE

Sixre  That the armber c-f diroclors op Loustres of
the wormoralioo -hm cwsoazel the dames, pationzl-
itine =md 1n:'-|-:'|='ml_' of ’rhe [r'-t direstors or trastees of
the eorpomasen e an foltoas

Wany Meazrmnlany BErmipsuis

SRvewTH: That 1oe authorize] capitsl sleck of Loe cors
poration iz (F —1}
ae=ps in lewlul moucy cf the Philippnes, divided ictn
- shuces w il the e walye of -
IP———) qesns e annca,

[T case ol the saores are without par wal &)
Thet e copilag atock of the caranralion is .. L. '
chare: v lheol gur walue,  {[n ease sniee shsics ]fl?l'-":‘.‘
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par valie wnd some are without per value): That tha
capitul stock of sail corporaton consisés of
afares of which o+ “eee . shaTeR Ave of the prr wvolus

v AP s pERCE eack, And o7 Wt
shares nre withaut par value.

ErciTit: Thast ab lessc fwenty-five (2591 peroeat of
Eac aatnorized capital stowel: above aatard Masn been sgh-
srribad as followe:

Fo, a7 Ynamez AManET
Nk v Byrsonzer HarmsaniTy SunECHIOFD bt B T e Y 0

Minvte: Thal e above-ramed aubsecibars b paid
at laast twente-five (250%) parcent af the tolad =plseriz-
tiong a2z Tollawse

NAME OF STHsculmew AT SURSCHI L Teran Pam-Tw

feliZl Moz 5 and %00 clares are wilh 2o par velos
i ocuse the merprrzlicn is vnn-slosl, Mas, T, F and 9 of
the above siticles may be melfied aceurdingly, and it da
autfizient 17 the artigles siale Lhe amoont of capital oo
matipy contribiated sr domated by specdien persorns, stating
the names, npationslicies and eesodences ol th: eontrioue
Loz or odowors and the respective amoant gives Dy cael:]

TEXTH: Thab e s o s . has iue-eu

elocted Ly the subeeribers 25 Treasurar of tha Cornmcrstion
bu el ga such kil hiz socceasor iy Jduly elected amil

aualificd & aegordunze wilh the by-laws, azd that as

guch’ Tregsarel, e has boeh aukbhorized 1o 1eceive Sor asd
in, ihe e aod Lo foe besche of the eorpoeadion, a1
subageviptines oy Dres¥ oep eovteilodizns e daminjens ]
nrogiven by Lhe snbserilers or mauhess,




OFFICLAT GAGELE
ErEveRTi:  (Corperations which wiil engage i &by
Businzas or sckivily ceseeved Ior Filipr * cOEIzemns ahask
nrovids: the fellowimg)

Mo transfer of stock or intereat which wil reduce the
swnership of Filipine citizens t2 lesn than the requirad
percentags of the capizal slock &5 provided Ny existing
tawws alhull e allowed ofF permitted to be vecurded in the
proper books of the parporation and this resteiction shall
fe indjesfed in al' the stock certificates issued BY tha
copprration.”

17 WITHESH WHEREDE, wi have Teredbto apmed thesa
articles of Ingorperatan, thiv oo dar o
19 ... iz ehe Citys¥ucieipality OF o cveeme eeme emmeene oo
Erovines 0F oo o s Hupublic of the Thil-
ippines.

SIGKED 1M THE PREIEMME OF !

T Natarial Acsnowledpmant]
TREASURFRS AFFIDAVIT

REDLUEEID OF TIE PLUTLIFEIRIE
CETY A M UH BT BRALITY OF e e oeeemee
PROVINGE OF . comemmnies me e

e e ey BEALE wiily sWGEn,
dupoze el gay !

That T have been elected Br the subseribers of the
corpotetion a2 Trzasurer sheteaf, tooact pmosnzh weil my
cyceizear Was oeen duly elected arigl guaifed i acocrdanod
with the hy-laws of Lke rorporalion, and that ax duch
Prepaover, 1 hevehy certiiy cnde- nath thel at lesst 20
of the suathavized capital ofock of tro cocporslieh nas
b ascribest and ot leasl 2 et the bote, RDEeripbion
hus meen paid, and recpivend by mue, il cash or propeThy,
in the amount of not loss then w00, in secordence
wita fhe Corporakon Code.

(Signelore of “ieancrer)




BUBRCRIEZD AMD SWoOBRM Tn Before me, a Notace Pyblic,
Tor and in the Dioe Dladcipality ef e )
Provmos of e v thiz o L dpw 08 s )

vt e aie o een e IR Flas, Qert.
T T T T A = TR

ooraky Tnraw;
Tl eoentigsnn expires an

B |
Dae, Wa,
Page Mo, ... .}
Fook K. T
Hepjes-nl 1% . (Ta)

CEr. 16 Amgnidtiant  of  arhiaes  ef  sacerporglyeo—
Uolees olbvewise pesseried by this Cede or by gpeacial
taw, zod far lagilimale purposcs, aar provizion o matber
srated in che arcicles of iaeerpesicinm ey be amendad b
a Taajority vals of “ne bEoord wl direcbovs or fvesiess and
the woie of written zszzenl ol Lée dloekhnlice: raprsnenling
AL Teesi owo chicZ: (240 of the ouislanling eapital sooc.
wiilwut prejumlice o the apmrasa sl of  disseoling
stceraleervs ia acesrlance whn the oraviemweos of  Lhs

Cloge, Op The vooe e oweosien anromt af &t weRab twa-lhirds
Cerd widle members of 04 e e oteen skl corperistiog,
he prirvinel =nd amendad astiele: fogrefaer =nzll contann
ill provis eus reoaioed o e Lo B oEeT oo Ln Lk oarkicies
ol inocoaoration, Loeh astiles. 2z amoenced, skal be an-
djrafed by ocndovsecring cthe evanes or orhanges made, ad
g wcpy tharool afuly o gavtified under ostl: L Lhe- corporsis
sivretary ard 5 maerily ol lne dirsclers or truntans
Ammlongr Lhe Zack tanl zhid ameadmane or smondmnesis have
st dui gonraved by ke exqurmed vota of ene gboelchaldars
or moTaers, shall be submitked to the Sesvrilies and -

shange Comarmdssion.

T amendmmens shell 1alke sfens 1o theiv aporoval by
1he Securitias aml Fuxoianms Cormizsion or Zrogn She dats
ol flng witn the zasl Coremiszing i 2o asled opes wigen
Lo LERY miowtns Tran dan clate o7 Sl Torvoa easiie el
altributazle fo Lhe corporatien.

SECOIT. Cromrade woben @rficine of {moorpadalinon. s
GRS e D ramnctenl g Linineers e Th._'-_.-f-'g.nnu_--
ites ang Exchucoge Cummsmesion mar regecl the artislas »F
incorporatioe av lsseeprore anys wendmest sthereto 37 tha
smme s nok in complianee st e reipirsmenta of b
Coda: Mrovided, That the Comeoezsien £hall gaca Lhe in-
carparilars 5 orvosaonabee e withia o odieeh o correct or
eencdl sy L objoetionatls sartcns of he arlichen o Aamead-




Orrlcal CAENTTL
Cpment. The Tellewine wre groumds fur seen vejerbion o
disapproval ;

1. Thst tic articles of ineorporation or any aecendeut
thereta iz act subssanbally in zecurdance wiis the form
nrgeribod horeln

2, Tias the purNcse O DGSR0ORES 7 oEha cerpra AtE
perlanbly qeepnetyleinnal illegal, inmmaral, pr CoNLTELY 1o
e yeTamen roies ol el

8. That the Treaserer's Affidavie eonaerivg tha amomit
af vapitn' stocle subscrbed andvr pald s Tulses

P Trat Lae wercertagr of ewnership ol the cE bl
slepk tn e owned by cilizens of  the  DI'hilippings
he ok necn vomnlied wwith as reguiredl by esisling Jerwn,
ar the Constibubnm.

Mo srtieles ol jmeurnoratien oo amendmenk o erbicles
of incorpuration o banks, bankig and gaagi-hanking in-
shibuttimz, Eoildiag gl lonn gesociations, Trust T 1AL 8
end other Znauning intermediaries, nELrerTe CATAL M NIFR,
pmblic urilittes, edoealional fnstitotions, aml cther -
potations governed by AQEzidl laws znall ke accepted or
spmrnved b 1he Combiiagion unleas aceormpanied Ly &
faverabio recnrzmeniabion of e appropriale mav et el
ngerer Lo twe eflecl theb such wrticles or amenhment a
i accordance with lawe (nd

SEC. 18 Capmirade wame — MO LorpatRte name maw L
allpwed by ine Scenrities and Wyeranpe Dennisaion if
tha prapased natmd i3 plemticai o deceplively o oCoh
fusimry zimtar te that of any cxishing corsation v o
amy lber rume alzwaly pretecled By Lew o i patantly
Mecapsive, crmfuzing o conbrivsy to exonoiny Lows WWhen
roehange . Lhe corsorale o is appraved. e Commis
ojon shall fzsua ar @mended coatificate of jnsavporalion
pndar Llwe amensel rame, {0

G, WD Cgaeii EoEnEl o) SOTpeiis cxabehot —A
preivile cneparal e farmed or wreganized rdes ihiz Code
COTrA e L Travn curpRIe eRIstRIve anz Curidlical psr-
aomality and ie dermac inesrporatad  fenme the Ante -l
Gapprilies sl Dechiar e Coonntissien: jsaues meeTifizale
ol incurpnealioe ey its cHieiah . seal; and thercunin
e Dcoopnvaloee, stockholdarssmemners wong thelr su?
creaars shall constlote a by polites and esorprtate 1msde
Ve khame sboted o he wrlicles ol Lacorporolieet fov the
puvied of e mentioned thereir. wiess auil] perind is
axtendei o Lneo coemoradion BoOsnner Sieapleml  in
separlazer wilkh Low.,  {)

Gy, 20, Do foelp el o - The rlee Tucovrporat il
of acy vorporalion waomiag an goad Zack 1o bea eorpas
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+"ration inder Lhis Coda, abd St vighl b poareing anlporate
Cpowers, shadl noc Sa ineioe inte rellateraily gy
privaty sult 1o which s=-ch “OUDOTELIY My ke a pariv,
Aol ingeity may he made =% the Sclhiziter Conepat in 4
Gy weriantc proereding.  (n)
TEEC, Bl Carderation i estign el —All swrzony why s
SEUme Beoarl wsoa verporalion AMawing it *a Le withage
sButhorloy ta ilo 2o ehal! he Lebin az geve-n Fattners far
Al dedts, dalelitics g dainapes inenread e arisng as
a rerolt theprecy - Hrovided, asvser, That wen 4y ich
vetaniible corperation iz saed on AN branzaction enrersd
by it as a serperaiing gw orany lort romeudtted By 1 gs
sock. il shali gel ke atowed o v oas g defouze ing lock
o eotpeoratn persorality.
OIna whao azzimas ap coligatiom 1o un pelensikl, L LTO-
WDa, BA AUCH, cnnmen romar nariirmancy Lhersul on Lha
Fround thet thera was Ly fane W orcoperaben.  fa)

SO X Kifaads gf WoeA-da2 nf Cnrnerate chaoviar e
CLN IS cuomaration 6T a BOTENTRLIEL—TT 8 corparalian
dnes ol Feemaly orparize ag cimrzencs “he franzactios
of ity busitess op the SEORTrOelion of i owerfe woithp
=W (Z) veerx fram the dare pf LA MEnrporaticn, gls
cnrporals powars cense zrgd tlho eorzoralison :ha™ Be desnod
Jirgulved.  Howover, |f 3 enrporation. WAk comnonemd L
ranmtaction of ilx business beg sabzenquonlly bernmis enp.
timuousty ivuperative for A operiod ol at Geash e 130
years. the samwe shall be o grovo far the z.spension o
rervacabion of ity corpnrgis franchize o certifcale af or-
corparabion.  (149a)

Thie proviziza =hal not apmiy il Lha faitume o uTean jza,
ehmrmence the franzacticn of g ullsingss or the senetroc.
tion of 9ts works, or Lo LANLIAUes Y ouecale s Ine o
calyes bevond tta conlogl f dwe sorporation 2y may ke
deterniited by Lhe Securices and Bxehiege Commizaiomn,

SITLE L= ROA R O MRECT GRS TRUSTEES
AN OFFICERS .

SES. 28 The beard o TetErEs 0T fraiens “lnlees
othermiza peavided (- this Code, the corporate powers of
all eorporationa fortned onder i Cande 5%all be R LoiRed,
all himiness condueti] and all pronery of such LOTEOC-
Yiong comtrolied and held by lhe board el divestors op
thusloes to la electe] fram amnrg e haides s stnels,
a1 whore 1ore ig ao aldek, Fram ameang e meambaers of {ha
“rrporation, whe zhali hold offre [or te (1Y year =nd
Uil their suecossars are BICHRG and qnalied, (9801




—_————

Every direelar must own =t laast oae (1) shave of the
capital abnoke of the corporvation of wzich ke ts o dicector,

whick: share anall stand ia his npge on Che oooxs of the”

coFporstiod. AN diceetor wha crases Lo be the owoer of
at least cne [I) skara of the capital skock o the earpora-
“inn of wihich he is o diecctor shall throehy rease to be
direclor. Trustees ol non-stock  corpocations  seash e
rembers thersaef. A majority of the diresters or trustees
of all carporabiolss orgunized aoder fRiy Oode masl bBe
rezidenta of the Fhilippiecs, (&0a)

7o 24, FPleciimn of divestiors o trugioey —AL all olzo-
Lions of divectors or Erusioes, Therce must be present, cither
11 person or by reprovseriative zutheosized to =ct by writben
prosy, the oswrerys ol a mmjority of the guotatandin
capital atazx, or if theee b np crnits]l stock, @ majority
of #he nembers entitted o wobe. The fleckizn nmgt La
Iow ba]lat if recueated by any woting storkhalider or mamher.
n ostock corporaticons, every stocklelder cufadled to wote
ahall kave the right to wote In perain ne by proxy the
nmpier of snares of steck glandinge ot the bime fixed in
the by-laws, im his wen name on the stock books &f e
corporation, nr wheke 300 by-lawg oo silont, gl the timg of
the elaztion; and said glocklolder may wole such mgmhec
ol shares frr s many persons @i here oo diTectors to
ba elexie] ot he may comuaate said shares and give onc
catclidan: as rmany wotes as bke nymiber of dorectoczs 1o
e edected swiciplicd By the nomber of iz sheres saafl
equal, or ke may digtribate (hes st the sane priuciple
among o5 many capdidates az he sball see it Frowidnd,
That toe total nemcher of wotes cast By hir shall nek
cucearl the number of snores ownel by him oaz ghown in
tho bookas of 1w corporsbion anrlliplred Ly the whele
number of direelnrs to be electrl; FProgdded, howsgesre,
Thal ng delingeens stock saall ke ownted,  Uoless othoepwize
provided in the selicles of dneotperation oc o the by-laws,
members of corperalizns whkich Loosee 2o capital siock
may cast a% many woles a5 (here are lrastees 1o be efeclad
bub may nel cast aoore than ene vole for ane cand:date.
saatbidetes receiving 1se highesk namiber of '_.'Ll[.-zs shall
e derlarsd #lectel,  Axy meting -of the stocskolders o
wembers called [or un election may adjonrn from diy dc
de¥ or frem fipwe fo Limz but nad sdae dic or demitels
if, for any measo, no Feetion s held, or o tEers are ot
present o reprosendocd by seruxy, ab the coeelong, the wwn-
ers of A majonty of the vwi=tanding enpital sieck. or i
there me 1a cepilal slock, & mojutits of Lthe members en-
tikled to wele. {31}

DEC Ba. Darparade afftodrd. pudveeis  Tmemieihisbely s
their elackons, whe dignctors nf a corporation must farmally

4§l
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orgahles b Lo eleetion o7 o ezident, who ghall be 2
Ll director, a treasurer «who mayr vr Say naol be o Jirector,
: a goprelary who shall be a rezmdent and citizen of the
'tibppunes, amnl such niner officers a= mey b5 providmd foe
i the be-laws, Ay two (2 0 Inre positiones may be gl
conoureently by Lhe same persen, except tht 19 one skall
act as prasident and secrelary or -as oresidenl and treu-
surer at the zame tune,

O The directnry e truetess and aficera o he alecdad shell
; perform the Jutior arjcimed on Lhoum b law and oy the
hplans of the corpovation.  Unless he arbicles of 1nvor.
pecatinn ot Lhe Lar-lhws provide fer a greatar majoriby,
a mmaitrity of ke pumber of directora or trostess  as
Nxed in thre scliees of incorporation shaol constitute a
quoram for <ne transaectizn of corporalc busineas, and
vy dzeizjon of ab least 2 ma’ority of the diveccars arc
ltostees sresext at a meeling at whirh there 32 = querum
shall be wal:d as o corporet acf, excrpl [ov the clection
of ofZzers which shal requre the vwota ef a majocity of
all the membrers pf Sue bnerd.

-
P

Diizaciors ar trospess cannect abtiend oy vole Ly proxy
at moard meetinga. [33%:) ’

ojisera.—Within frnirly (5% dava aZeer che electiom ol
th= cirveclors, truslees and officers cf the corporanon. e
sforetasy, oo any othep aferr of the cocperabizo, snhall
ennrat te the Securines angd Dxchibpe Coromission. 1ae
narrer, ordeonalilies ol peskdences of 1he diceelors, trastaes
and officers elected. Blegld o dicoctor, troatee or cfbeny
Gl TeRiEr or oL any amanner wease o hold office, Tis haics
i case ef hiE decli, bhe seretars, ov oany atner ofice
G2 Lhe voopordton, or Lha directsr, lrosber o officer nibn
soli, shal. immediately veport such fact fo the Secyuriiine
and Lxcharnze Gommission.  onj

r
i SEC. B4, Repm? of plcciton nf directcis, trusires and
|
1
1
k

HEC 2T Meoualrfagfion of dicoclors, feorieer ar sfficare,
—Mu prrson eonvivied by lnal judiesent o oam nifenss
punishaule by ounprisomioent (or o period exceeding six
. i Coorn) wears, or o vielstien of fus Cwle commisted withio
' free (@) weaze prine 10 the date of his eleation nr sppeint-
\ ment, 3nall gealily as A dizector, bteustizs wr oFoer 0F any

- cospogatian,  Ju)l

\ Hﬁ:. W femect of cazacties o Erasfeer —Aoy dizeior
or Sruglar of wowarpspatien gnay e remowvetl from pice
I br owowrw ol dhe slersboldens Ielding or repessonting
ab ioast twp-thirds (208 af the sulstandiag eapital stoox,
ap ol Uy gnpporating: pe o nen-sleck corporaiicn, by 2 voie
of Al Jeest beo-thirds 43731 ol Lo members antitled 1o
vote: Prowided That such -emevel shkall take plaen eithe:

= —— —— g o




OF-IT1 AL CAARTTTE Vi, 7o, ko 26

21 a resulnr wmesting o lhe eorpovatinn oo at 1 special
mervag cated [or T vneanrs, awl noeither vase, afber
previoas nocice to slockhcllers or meczbers oF the corpoel-
tipa of Lee fotenbing to propose syoh rsmovad ab Lha ineer.
ing. A spemal paeticg of Lhe steedioddevs or TIETRDETE
of L envpnraticn foc the porpnse of remaval of dipegtors ar
{rostees, or poe of them nost Teocalled by the seerezary on
ardar nf “he sresident ar on Wie written demard ot tle w108 k-
aclders rzpresenling ov holling al Imaat a roajarity of 1
slfbetaraling capilal skack, ov, a1 Lo oA noit-slock carpie-
Fation, oo the weillen dsmnand of s majorizy of e mn.
chers car=lal toownle Ehondd ike seerclavy fail or reliose
o eall Lhe special maaliog apen seeh dernand ov fail or
rafuse toogrivie the natee, oro il theea iz ne seeratary, the
enl; For lin smoeslicg momy be addreszad dircelly to the
tealialders ¢ =wembors o any stockholder or membarc
af Live sorporalor. sigring e demend. Deutice ni thz
Lima uncl;lac-: af sueh maeting, 2 woli as of 1he intention
to propoge suzn romosal, mest ke piven Ly publization or
bre wadzten rolive s arsscrived o g Code. Thr vagarncy
resultine f|'|;|||| rorinae il ]:||_|_|':_:.|_|."|.!|I; 1. this secion may bz
fillad kv oleerinm nt e sanue meekingg welacnt furlher
aotce, oroal anv cegular ue A Euy speeizl meeting cal.ed
Tar toe putpese, afier giving wotice ws preszvibed i Uhis
Code,  Femovial may be with or woilhieif cause: i,
~eal pepinent webnond ease may ol he used Boodenrove

mimarily sleckhoiders e menchers ol the vight ol repes-
ceLptien to weiamn Uey may oo eslitled undar Zertio
Ui «of thiz Lade. (2]

SEC. P9, Vaersclice ix dbe offer of dwetfor o braster.—
A ey fenSUringg i 1 neard o2 direelors ne tenatees
rther than by Temowa- by the sicekzollers or memDor:
ov by exsvration oioteem, prny ke [llad b the vote ol
ar ezl aowajority ol e vestsbongy ahesclors o JInEteEs.
T gt enmalibuteg fooguoriemn; olherwise, said WAL
Mol b Gllzs oy Lies steskielders oo reguiar op spaecisl
reegbing oenlls’ Zov thab purposc. oA direcior or LrugbEe
ca eleeled to B0 o vacpacy shald aeovectrd oely for the
unexpiral lorm ol ks rodecessar 11 office.

Any divopteranip or tengtesship to be Lill2d hy resacn
of an inerease i Lhe pumoer o7 divestors or 1rustecs shall
ba Glled uslvy by an erctine at a rege’ar or ab a aperisl
nwatings of amnckheldzr: ne membera duly called {or the
TUTEENEL, ST 0% the s meetbnr asilariaing the incvens:
of directors o trosters if 5o sloted ik tke noviza of Lhe
mEE'.EJ'_:.‘:. int

w RO, (’__._-um..n,.;-. coabing of divestara. T bne wbochee of
;-_11_3- provision nn fhe hy-lews feing thetr coeapendation,
tha fdiraccovz shaic not seowve oy eomycnsabion, a5 such

"".‘b 2T 1 ::.-1-"& i
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directars, emcept for reaspnakla per diems: Prowviged, R
£er, Unat any suek compenzativa oter Thaz: per dicms
Bray o8 grantol to diree o oy e wots of the stelthaldirs
Tepresanting ab least a majorily of e mtstanding cap;lal
sweed ab m regular or snecial stoekholders” mceticg.  In
moociege shall kne Leta! ynoclye TPENEALen Of divestors,
G5 gUeh direziory excemi len (19 percent of L-¢ potb
ingeme before income tay of the eovporalicn during the
Nreceting year.  in) '

SEC. 31, fiability of dtreclors, Mruiteee o ufficers, _Th-
rRlUCE O Lrustens e vl Pl end knnwizply vote for pr
AESLIL e palantly unluwfa? aefs of {ha COFPIEELion or wio
wre gLl o7 grosz negligenca er had [aith in Jirsoting
the affuirg 2 the CUTPRYHLIDT o wequire any peraocal or
PECUNiETy iuteresl i condict wlh Hher duty as osneh
iliresters or frnstess shall be Suble oy aml gevaraily
T all deimapes resling therefran: syfered oY the onr-
neratizn. gl sueckholders ar memnesz gnd uthat oersoas,

When a director, {rosios gy mtrer sHemps Lo mepu1a
0T ArGUITEA, i vinlnlioa of hiz ke, any iaterest adveras
v b enrpcrazion in vespeet I =ny imatbar which has
Vech rEnuse? in vim in eondicnea, s *a whien ¥oaicy
impeses A disabulby ioor him e desl in By cuwm behalf,
bo: bzl e linnle as a trostee fur the eorpnration and oot
ACZZUML Jor the prodits whieh obnerejse woyld Eave gorryed
Yo Zhe werpoeetion.  (ngp

hip B2 Dendtirs of SITCIIGTE, Mrhlene or ofifety aeeth
M LASPArErla,— & popbeact of B cotporacion with ane
ol ware of g direclors o drustees op offizérs in wordebnla,
ol e oplion of sysh veraazsilion, urlass ot {iwe Falinw g
LONAIEINS aly prensyl- -

Lo TLav tae prasenme of sach dareetss or truslas 1w Lje
pozrd maelirg o owhnich the coms rgct Was A rovel s
noy necessitey e eoaslitune o QUSBTUIL 400 sue- ety

s That e vote of aimh Sipoclor G0 trusles wis mod
“ECrERT [nr Nk azpraval ef the =T

2. Thut the cortrict iz fair a= rearonwble yndes Lhe
|‘..:|'cum.-:tz'|n-:n:=.,' wngd

4. Teal :m #e gaze oF gn Ofiecr, Thu conTrgct Yas Beok
previcnsy svllatized by fke haarcd aof Urrer ars,

Fhreoe any ol the Nl e cundiipneg et fpih i fhg
mrozadingg parigraph iy abzenl, p ihi pase of a (3 e W T
wibs A srvator ap ruatee, sach sanleacl Tiay e orakifios
by lhe wiie of e staeqholders remceaenting gt (P et T
tideds {2551 ol 1) sbitanding capital slesk e of ol laset
Povodlzizde (2537 of the mambérs in oo e ling calledl for tha
arpose: Mrovided, Tho fell deelecun: =8 i adveria
nleresz ol lhe @ ecotors o Letstees invalved je oo ge
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sueny Taeting: Provided, bowever, That fhe contric: ia
fair apd 1eamcrable wnder 1he cireamstanesn. dng

SEC. A5, Condrzels: bedween cotpmobions ik fnterinok-
ing divectors —mwiept in casex of fzand, sud provided the
conTrart is Fair and reasonable under tae cireumastances,
a venteact batween bwo or mors corporadidna huvieg iner-
loekiog siresiors snali not be imvalidaed o thal pronsd
wone - Proeided, Thal 15 1w inkcrest of ihe iotecioelange
direciar in ons corpersiier 35 substarlial and kis oleved
- -he pi-er coloeTativn o curpetasions 3§ ey aomesal,
ha shall ke =nhjuess te Lhe proovisions cof Lhe preseding
cactinn msefar us the lattor eorporalion or corzucdlichs
aro conesrned

Stocihwléings excoeding bweaty (2255 pevzenl of tho
foistanding capital skock shall be ocoasidersd sobetantia
for ourpesed of inlerlocking divectors, (1}

apc. 34, Dhwlaweity of o directer.—Wheze a direetat, by
wictge nt his alfue, aegoirce for aimsslf a Busingss appor-
tunily which shaull belong Lo Ale corparalian, Eheraby
aoigipine profis to ihe prajudice of auch corpaeaton, he
mush aecount ‘o tre latter <or all such profils by refunding
the uatne, unicss Lig et nas been ratified oy & wete of thi
stacwhuidesa ownitg o represcnbing at easl tao-thirds

{2/3} of the omsmméing camla stochk, Thiz provizion
ehail ba upplicakle, netalibasandwmy the fact Lhat the divee-
sor riskid his owe-r Temds i Lne vomture, (0

SEC. A6, Eracuiice comuiabbe .- -Te by-lnswes of A verpsia-
Lo tray crean: o1 axerylive comaulber, composed of
nat lase chan there members of che hoard, to be apgzointed
pr tae hoaml.  Zaw commither may sk, b majorizy vite
of all ie memlers, on sach specific mattars within the
competenve of cne boatd, s ognay be delezabed 1o it in
e hw-laws o an & majoray vote oI {he Timard, exeeph
with respecl te: (13 aporovel of any aclion To¥ vrk:ch
shoreaclders' appeoval b omlze rogoived; (2) the fillitg
of wacancies in Lhe hoard: 033 thy atendroent ar repaal
ol Ly-laws or the sdoption of new  be-laws) (41 1he
amendinens of repenl of any rescbyzion of the heatd which
hy Iin expresz lermes s oot Ao ameadasle nr repealable;
and (51 0 digtribution ol pash dividends 10 the =rare-
haolders.

TITLE 1Y—FPOWERS OF SORPORATIONS

SE BA. Corpornbn et en dtd copnaidy. —Toety 20rpora-
san neorporaled under this Code bas itke powor il
capEsily

1. To e and e smed T ifs corporabe name;
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2 0O suceazion s ite COIENTt: mame for the period

of time aixled in the =rtivles or incarporption and the
- eerlifieate of ineorporatior:

3. Tu adopt 2ac vse 3 corpecats seal

4. Ve amend (s arigles of Inearpuration in aceerdance
with: the provisions of ‘iz Code
5 Te sdopt by-laws, not menttary to law, morais, or
public palicy, ard to amend or Yeveal Ehe same in fucerd.
atue with thiz Cods: .

B In fase af slonk SOrpOTALEoOns, to fmsne or 2ol trocks
Lo sxbraribars gnd 4y 340 trequue stoeks inaceordanze wet)
Lhe provisiens of thas Code; aad to ad=1it memboers to the
corperation i ™ ke s noj-ctock carporatios

7. Ta purehasa, recaive, tade or grant, hald, convey, gall,
leaze, pledpe, woctgage an othemrise deai with sineh res:
And porsonzl propariy, inel:iding securitiss and boods of
edlEr parparalions, as the Cranssction of the lawted busnoss
nl e corporation gy PASOIADIY ind Neeeazarily recallire,
dubiect ty the lessdabans: Presoribed by law anc ile Con-
glikntion;

8 To coler into Merger or coneelidatan with niher ror-
DOTACANZ a5 proviled in this Code;

% Tu make reasosgble conabivis neludiag thass ‘o bre
mulic welfare oy Jor MgpLtal eseritabie, calural, aventife,
civie, pr similer Nerzoses: Prewded [rel no corsura tian,
domnestic vr forvipn, sha ovr dohalions i aid of any noli
Biral pecly o carfidase op fir poviwses of pattizn. pel3tive]
aclivgly ;

10 To catahiizh pegsian, ratiteinent, A cther planz for
the zenvit ol s diveslars, Lroztees, cffire = end crnplnvens
iind

11, To exercize zpei arhe- IrwCES &85 Mav oe £5achbil
HF NeCvesary to cars ot il prrpose or FUFPPeE 33 3latad
il [ aziieles = pearmoration (1iz]

SHEL AT Powver o cxtrad ov thorfes corperals foron—
A provats reroaraliog Doay extemd o sliccken e tapm as
stated in the weticies of izornaration. when apmroved Ey
a reajorily wate 3f the board of threctors or troetees 2.
cebified an s meaeting by the siocklgldcys reprosenting. ot
laasl born-Lhirde (208 of v, wsslanding vapitel 52k e
By al laner fvaihicds (287 of tha mambars D ocase of pon.
stoeck porporations,  Wrillen uaboce a7 the proprged aptign
and ul the Yime wd plece of the Tweeling shall oo addrazzed
tooezch stackiulder o membor gt hog place ul vesides:oo az
Snovm on the boaks af fna Lerpotatins and cldpogicad ko
thae arhlreseas i ke Ptil nfe with postagn prepaid, or
aeeved pzeaorally: Prosided Tied inoevse or exbenzion of

ILTEID
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porpsride term, Any disenbing gteekroldsy mmy ExorCusE
hiz appoaisal eight under fne copdddinms pepvided in thiz
Cosle. (2]

Spr AR Pmere o tweigpse o1 dnCrsofe aepidui atnck
Py, ereate prodnercaie Bended srfabbednigs. —MNo cor-
porab:on dnail werense or Aperease 115 cACUL AENES €T DU,
craata or iacrese pmy bendwd imdebindngs: UMEAE ARt
v gL Feajurty vole of ine board of directors aui, ak g sueek.
valders' meeting oy callen for he poTpia. tr=therd 4
{2741 of zhe eqitaianding repital stock enall faver che an-
Frease or duosimetica ol 1he cametal slock, v the LD,
EreRCi o inereasing of any ponced Tadeptedness, Wit
oy nitier of the proposer incresse o dgimiotsion ol the
capalal =tozk or of the inTworing, crealizy. or anareasing of
any bandsd imlehzedness and of (na time and plaee of Lhe
s-ookhoidees nieerting al aluch the '|.'I[I'_!'||I'I!~'~.E-|'.. Irsrensa or
diminmien of e capisal stesk or The incurting or e -
ing of any bendel msdchiedness s to ko ounsideral, most
he sddresses o cach slockrolder al his phacr of residence
ar zhown o Lhe bosks of the covjaniakion wnd deposiled o
vun wdd:exeas wn the post oficz with podlage prenaid, o
gorved petsomally.

A eaptlinente o éwnliealy muse be sigand b oa Tajurity
0? the direelars of the coroarcation aml ceanbarsigned by
the nairrin and thi soevalavy of the swockheldara’ med-
frgr, sebting Cortho

113 That ine reguircmsnts oF This sectien have Saen com-
plied wiil;

(2] The amouz: of 1he iscrcase o diminatim of the
capilal stock;

(A% 01 e increans of the gugtal slosk. e arsounT nf
rapital stock or warker of sharves ol ne-par stock Lhoraa?
acdually subzeribsed, the nawney, nazicnslibies and :esidesces
of Live persons subseciking, the amaunt af copilal steek or
et of shares oF nu-par 2teck subseribed by each, and
the prnurl pail hy gach on hiz =ubarription m cnall or
propecty, o the amaut ol cuapita, glack or membzr oo
shures oF noopap stock alletiad e cach siacehoider if sa2ch
inecense 55 ar the povpose o making efaekive stank 10vi-
gnd guinarizad tharefor;

{4y Any honded sdebtednoes b pcun red, coestod o
facreased: . :

{5) The aetunl ouolebledness of the corporation un the
duy ol 1ha meeling;

(6] Tac amoeunt of sloclk papvescriled at thoo meceting;
and )

(T} The vebe wiEmorizing Ene incoease oy dimivatiian of
the saoital slock e thwe bagarringg, eneating or ineceasimg
Al asy bonded nodebbedne:s,




=Sy inerdasn o §roredse in the capital stnek ov the [newr-

CLoring, corealing 0r incceasing of any honded srdebtedness
shall regare zrwor aapraval of the Zecurilics and Eichapzo
Carmmiss L.

One of the Suplicate certitcieres shuli oe Zepl oo Gie in
the office ©f tone’ carporaton and the olbec shall he Gled
writh the Seetrities and Exchange Commissoan and attached

] ta *he aryucal articies of ineorporation.  From angd afier

5 'ZI_-,_:':u.:ppm'.'al by the Secnritien end Fxeharge Cnmmcizsinn and

- crhe dzanance hy the Cowemizsion of ils cerlifimase ol Sang.

she copalal soock shall stand ereased or cecreszed and <he

incwrring, creatnje v inzrezsing of any hooded indahtad-

ness wyilorizsd, as The cortilisane of fling may deslaro;

Irovided, That the Zecoolivs and Exchange Zommizsion

chall not acovpt for fiYizg anv certilicatz of (oereass of

capilal slock urnless accompanicd by tha swor. staieeert

af te treasurer of the enfworalion awlolly holding office

at the time of the filing of thz caritfests, shosing that ol

lpast twenTedve (23R pervent of so0h incceased camlal

arce hay bren sunseribed and charoat Sensl twentyofe

VEASE R perrent ol Che psuoun subscoibed has been paid

b e m aortual cash e Lhe corporntion or thal theoe hes

beer Aramslerred 1o Lhe corparalon propacty *ne valaation

of which .= saquoul to fweacv-Sva (2051 aercent =f tho zuh.

gerivktion: Frovided, fetiher, That oo desrease of the

cizilal steck shall be gaproved by the Commission iF its
2fart shall arejedics chr rigats of oesperate geoditors.

Mpx_zlack cavporabinms iy engc or ereate borded IE-
debslainezz. or inzrezae the g, wilh Lhe approval by a
majarity vete of the board of Lecitees and of &1 ciasy Lwo-
Lhizds [2:2) of “he memlern 0o miseting du' Y calicnl [or
the prrnosc.

Foamli zauei by oo oeeensration soall be regieterad wrilh
thz Becucities and Exchinge Cormmissizn, which shull have
thz authsrity o dezarmins the s ienay of the tersss there-
af. [17a)

SR, 4B Pomer Lo deny pre-rmaivvs vipid.—Al stock-
haliers ol a smocl cerporation shall ency pre-cmplive right
o soogoritie 10 all fafoes or dmoosilion of shares of any
clnag, dn greopariian o their respective shatehichlingd, nokess
such rieln is demied by Uos arlicles of inccrporation o an
amendment Lhareto: Previded, Thal auch pre-cmpiive right
shd! nob exlend 10 shaces 1o be i#saed in complwnze with
lawy n_'-quil'inilg stk ofTeriners or mrsimuT sleek swiersbpe
Ly 1w patalic; v to shares 4o be ssued in good Lxilhe wenth
e appreal £2 ihe eboekhnldees vepvmsenting cwo-thirds
(543 of the enlzfending cenitz: abte;k, in exchange Eav
Ereperiy necdea for coeparate poroosss ov in peyrmaent ol
a reeincsly conleactad] (J=br
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qpa. A, Bule or o el giznmailzan & ansets, —Saniect
ta e previzisos of axisbisg Jaws on il ogut combinntions
angd monowol s, @ crparelin Mk, nr p majority vele
af its board o dopeetors ov heesloes, geil, Leama, ExCTALIE,
aTiraue, pardme or atherwiin Guspise of alt or subelans
tially alb of ils propert and aszats. inclodieg its gondwill,
npon suel: berems and condlione and fer such comsideration.
wihich Tepy B meaey, stacka, bonds wr olhee ipatrwprenis
{ir Lhe pavmenh of money or fither property nr censi-
drpnchar, g ots Leaed of diveclors o trgntzas may deocot
awpedient, wien authormed by the wite of 1he stockhielders
“represencing ot lewsl facirirds (2:%] of the culstanding
cnyital sToci; 01 o CR3e of non-stoel eorperatioo, by the
vote of b leasl gwolhizda (#768) pl 1he mmemners. i 2
stocknolders or members' mesding Eniy called for 1he
siepose,  Woritlen notiee of Lk propseed  action s
#f Lhe Size and placa of he mueskng shall be wdiressmd
te wast slosghoicer ar mevaler @t nis paare of residezor
az showr cn che books of the corporalion awl iepodited
1 the addresses s the post piSieE wilh prwiage prepadd,
e sorvel pevsenaly: Proidded. That any fiEgenling stok-
nalder rmay exerrise hiz ppraizel righl undzr the con-
diticnz  provided o thiz Code

2 eple or ollwr dizposilion shall oe deomred Ly cover
pulistanially ah the eorperate peoperly ard  aszefia al
Lharate the corperalion would b verderl incepalde of
cumRinE IsE BUEinERA GF aisenplishme The dnrpzbe fow
which o was ineserovalsd,

Aller auch auchorizatinn 2 approvwal oy Lhas stoekhelders
ar merbers, the boncd of doreciors o truslivs Ay,
arenrdiglags, ino il discreticon, shandsn =onen sale, [ensc.
wreranee, marteage, pledga or sther desgosition o properhy
wid nasats, suljaes 1o e nghds of Lhird parlies wndver
any coTkracht relalie therele, withou Enelhor action ov
anproval by shr sipekiwlders ot TOIS: FITTILTE.

Muchigg i Gnie o esction s inteofed  tooopestriol e
puwee al any corpmation, withoob foe aulhavization Ly
s amgelewalders o membors, 1o S0l leaze, exoenA0NS,
mic-hisae. pledgs o othgrwiaz dispese cf omny o it mrup-
pola sinl mseezs o [n REme 1§ NErERELCY im 1he waual el
cppgar ik ul hesiness of eald rorpornlios eroif ke
procecds ¢ Eha wala ov plier cispositing of such proporty
urd atipts oe appropotabed e oo conduzl b its remuaning
(T LI +

I rman-sleck drporalivng, whers there sre 10 mrembars
with worr roghts, Lhe vole of a7 leazt o rmajorily of the
brgsteen in offra will ke awflic ent aqullirization o the
FUFPNTATICIL TN ENECT 100 traveoetizn aniherizes by
this aectica.  (ZB1G0] !
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ZEC 4l Fower to geguire sam chares—A st worpan-
vilinn &hzll have the zower 0 purthaze o acguire (s
pwn snares for A leribimatc eeepnrile Sucpese A0 purpesed,
iselyding bet not limitad Lo 15 follawing cases: £rovided,
Tat the corporzzion has vnesatrickecd refamed carmacps
i1 itz bhookz o ocover the shares to Lz purchaszed or
woquive

1. Ta eidminale fractional shares arising out of steck
flividrnrls

. Te aollect o compromise in indebtedoess to the
sorporgliat, aeising g of unpail sabseription, in oa
delingquencr sale, and 10 wuechare delinquent zhases geld
iriegr said saie; s

A, T pay dli=zepting o willdrawisge storgholdars g
rsleee b maenent Ter camr shares nmlage the poenviziones
ol this Code. (o

BEu 4% Fowsie to Giveed sarpeate Fewde in aoother
cermaradin nr DNSieAz o for any chiai garipeae. —Sebjeck
Lo the prov.ziong of Lhis Code, noopoecte corporvation mgy
tvesl ke funds: inoany elther csrporalion o basineas or
for any pucpuse other than tne primary purpose o which
i1t wus oroEnized. when approvedd by a ominrily of Lhe
Eoprd ol diteclors o1 frusless and rabified bv Lhe stock-
holders voprezenting at Jeast iwo-lhicds (2-/°3) of ihe
putskunsding capital stock, ot Uy at fesst {wo-thirda (2/3)
ol the memberz In the ease oI non-skock corporstions, at a
slockho cers” or merers meeluns caly called Zor Lhe
PALpOre, Wrilten nokice of tne proptscd lowslment and
The Yme ond plaee ol e meetingg skl be addressed Lo
earh seek oldee or mweember a, his place ol cesidonon
ax shnwn pee Ehe Beaoks of the corsoreiiisn angd depesiiod
ic the addraszes oy, tne nost offize will foslage prepail,
oo [_l-’_'r:j.-r:-nil'||_'|-", .i'-"I'u"l.'.l.'r.l'.e:rrI Thak any |1:i.=~,;:_=|"|'|1ir|5_: slonde-
roldes slwll have appradsal cight as beovided in thos Canle;
Drovded ) bpwesor, Thal wanere the Rivescment b The cor-
poralieng cu peasgngdaly becesaary Yoo soremplish s poeirary
perqmse as slabed i o avlicles of inzorporation, e ag-
pruval a0 Lie stockbeolers  cc acemibers small el be
neeesssly, (1T

dral 43 Pover s declarr disidewis,. The koeard of
direstors of & atack corporetion may declare dividanila
cub ot Lhe wavesteickerl sctrined carmoags wrhich stalf be
Fisakle i ossh, a1 opespecly, uro o stock wo ol skoek-
Ealilers g 1w Basia ol ﬂll‘lij‘lﬁ.l'll]il'll: stk held ]J_l,r them:
Froided, Tt 2oy cesh lividemls dye ap delinquen:
grov alall fusk he applied 1 e wooaid balones on thee
eubscviptinee plus cozts sned axpeaxes, while ategk (bvid-
ey shil be withheld frem the delinguent stegklgider
uetil hig gocsid subseeipbion 2 Loy pad 0 Moccded, Faes
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provad of slowkholdess yeuycser Ty Nt less than bwo-rhivds
p2:E] af Lhe suestanding capitil Aok i A EeinEar ur SPetiul
meeting <nly cabierl £z he puranse. (16a) _
alpek corporations arc prehikitod frop melaining sub-
plhas prodits i radeks of ape hupdred (005G peToR
ol ihwic paid-in capial dnck, except: ) when justitied
by definite {orporite expansien  projects oF pTERFEmE
approved By the hoard ST derector: o ur (2] whnen et oot-
poralicr iz prohibited cider any loae: g mamepd, Wikk wng
fiancial Cnsbbetenn op credizor, whethey [oral wr frreion,
froea doelaring clividends wilhouk itsshiz ronsen, and
curh comeeil has wob vel been szeaved; oo 123 when it

|

I

F ’ thar, Uhat no sluck dovideul shall e icaued wilhaul the sp-
3 .

i cun L clearly shan thuy sueh reteelion PO TR Ty
= shader specin cicoumslances ulzainingg it Lhe corpoarabien,
: auch as when 1merc iv a zeedl for specinl reserve Tur

rrebable roolrgeaces, (Nl

cre. 4d. Faweer faoewbei v PRt cnuTart—
Wo curpnration sholl cowchids & managsment canlract. with
anatner covporalicn urlezs =n0zh conleazl sl:all baye Teen
appriped by the boarnl ol dizeelers arnl Ly stezkholle s
aweping 2t Teast Ui majority of the cotstending caplal
stock, or by au easi oo maarity ol eop pmemlers in the
ease of @ pen-skock corcoratien, of molys the munging and
the muanagat curporation, ab noeebiag duly called  for

: the porpose: Preoreded, Tear (1] w e o <hackhcller oF

. stocbhalilv: Feprescnlong ton Bime neercEl of ottt e
Thanmring GO 1de el porporition s uwn or contrnl
more chan one thivd (1% of ihe Lazal oulsbanding capizal
slock ontitlel bo wole ol tae MELAZINE rarmoratiog: ©F
{7y weern n omaority ol the mEmbors ol the Loard of
darecdurs of the aaaogmgg o poriadon alae con=Titule §t
majority o7 he memhars ol ke boapd af doregzovs o
the menagrd cocpeealion, fen she managemcon® cortrarct
musl Se speroved bro Lhe stockhokiers ol the ranaged
corprration seeing ol s two-Llurds (2530 of the tolal
oulstanding rapiial slovl entitled Enovobe, or by at taust
Lorool Mapds £ 208) of the rrembars in e chae 0l o som-glock
porsiratio:  We managemant cunteaet sliall ke ertercd
nla Far a peeicd Jonpgere than Jivee years igr any poe lerin.

The arovisiers sTo2he pexl Pretcoing warapnapbe shail
apply o any eoetrazl wherohy o ecrporabion windertazes
tn mnansgre or operade 21l or awbetancially il of the buz-
penz of aunker rormnealion. wholEer sl coptracls @ve
eellad sorvice coutracts, cperatisg awceemenis or clher- 3
gy Fropided, haneerer, Thab such service poL LGSR o1 h
eppmating agreemenls which relate 10 e waploraswn,
davelopzmens, exploilation ar vldeation of ialoral rossnrees
ey oo onlered inte ol sucl perieds s omay e praviderl
Ty ke perlineri liows or rajrglaliong, {a)

=t = i = e -
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Adon pmder Uiy Gode shal, pdfsess o eXerciae any corporate
powers EXeRMG thosz conferred oy this Cmilz or by ila
articles of ineorporation snd excepl such s5 are neccssary
ar noidrbtal to the exercise of *he zowers so confecrad,

[

TiTLE Y—MY-LAWE

T REC. AR, drieptisn of bi-fawa. —Kvery corperation {ormed
under Shis Cude muss, wichin nae Jt) montk after receip:
af uffietal nolice of the izsiance of ilz cortificsie ol icorc-
E';.uruti-:.n by the Secorities o d Txchenge Cemmissicn, adopt
A codla of by-luws fop ity govarnmens nol inconsistenk wich
thiz Code.  I'oc thi aderdion o by-lews by the cocpucation,
(he affirmaalive wole of 1he stockbolder: represesting ot
wast nomacoriy of 1ne ootstanding eapiial stook, or of o
‘onat a mescrily of the mamhaers in the ease nl onn-iteck
cobpobasions, zhall be neceesiry. The lm-lawe chall ko
sipezel oy the stockhelders o members voting for them
and shall be keps in the principal oiee of the corporalion,
suhject to fae inspection of the skoekkolders or memberas
durime cffice hocrs, A wppy thereol, duly certhed 1m
Tz wonAajarity ol Bl dincte s o trosloes and couziersigned
iy Lhe seererzryr ol ke corporeation, shali be fied with the
Secubitics s Exchange Comepission whish shall ke at
Liched i tre origima. oftivles of inearpoeratien.

Fuvwithelanding che preovigiong o the preceding paras
griph, hiy-laes mar b gdnptel and filad prior 2o LT L
Live s in sprh oease, suen hyelae s shali o oapreoved ang
sieren by 20l e inzerpaoacnrz and submitfel ta fhe Sacuri-
Siom awd Kmchengre Coammision, togel™cr wilh fe arlicles

o oapcorpnralion.

In wll veres, Dy-lews saall 2e oFectme oo npen the
pmuanaa oy Lhe Baguvitirs and Exchange Commisgion of a
certiZestion that the by-lews maee ool iovdnsistent with Lhis
ol

Tl Seanriticg and Exclhangs Conemiezan shall not avcept
fer Giling the Uw-lnws ar any ameslment Shereto of acy
hank, barking inelition, koililing and loan fasociation,
st emnpany, insurance compury. peblue utiliy, aduen-
omal mstitutipn o othes special corporabions gewernes
by soeeial lawz, nnleas scvornparcel Ty & certficaie ol 1]
spproprinly sovernerent wsperey on tna efMecl al CATR
- lavwes cor amendroeits are i Aeest danea wikh law, (20a)

e, 47, Cantents of pr-laws—SulpiFet en the provisivie,
af the Corshisgsion, Lhin Cade, prlwr special Taws, aad Lhe
arlieles  of inenrpavation, a  privaole  eorpoeniicn max
provide 1m its 1oy vz fous:
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1. The {ime, place aod msanner of salling and condne-
ling regular or spocial moclings ol the divectors or 1rid-
bers;

2 The time znd maznar of ealling awd eondneting repl-
lar or special meelings of the stockholders or membars:

5 The reguirad quorisy in meelings of stockholders or
mambers and E3e nwnner nf voting chereing; o

1. The form foe wensies of stoekholders and mambess
snd the marner o votizg them,

. 'The gqualifications, duties snd compensalion of direc-
tors or trustees, oficers aml epploryess;

6. Phe tme oo holding the agnnog. election of dirvebors
ar trustess sod 1he mode or maaer of giving nofiee therg-
of;

7. The manner of election or appnintment ek che lerm
of ofes of ail aSears other Shan directors o trusiees)

K. The penalses for welation of che byelans;

9. Tn the coze of slock corpecalions the megomee of
igzuing stock certificnies; and '

10. Fuch ncher matlors as may o wGtessscy [y Ehe
reeper o colvenienf Eransactian of ils earpocate huziners
g afaise. (21a) .

SEC 48, Awcarmoeedts 2o bn-laca,—The oard gl alises-
furs or trascecs, v a majorrly wote theresf, and the cwners
of al iezst a majority of ke owtslendimg capits]l stuck,
ar ai lenst o macorily ol ke aemlers ol & acn-siock
corparation. ab aorcpulae o ogpectal mesticg duiy  calted
for the poranss, oy armend ar vepoal ey by-laws cr adool
T awawz, Tha awners of two-lhirds (873) of 4he
outstanding casiial aiosk or two-lhirds (27°3) ol the =em.
uers v & e ok oo prarislion mmay delegaie Lo e ooand
of directors ar trustees 1he power “u amend ac rrpead
aivy bwveimcs or adnpl new nk-lpws: Preovcded, That any
power delasraled e 1w bopcd of docsctoss or Eustess to
amend or vepeual g be-laee: o woopt o Tyelewes shall
pe corsadored s ceenwR] whenavn:s soncsholdres wning ar
reprveenting & majority of the ootztaadiee eapila: stock
ar & minacrily of Lhe acmbars en o non-steal ecrporepbiogs,
shall a0 vote ab a rogular ov spoeisl mecting,

Whesewer gqr amendment o nes by-laws arve sdoptac.
gueh amendment ap neve by Less shadl be attached Lo the
oruring, Lv-liews i Bhe afljce o7 ehe eoepovalinn, aml a
wopy thercos, duwiw cerliied cinder vath by Lic corporace
Fareliapy Mg g proetite of b oregones ny tensteass, shall
I+ Hletl wilh Lhe Secgsifiges Ao F!:;-:‘:h:i:l]ﬂ-e‘: Cormmissicn
the mamee ty e catarhed to the oeiprine] articles o sie
crepapakien scdd Grip el Lee-laws, |
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The amended or now bBy-laws shall only e ellective
upoz the issnance by the Seccrities and Exehange {om-
mission of & eercjficstion kol the same are ot inconsistent
with this Code, (222 and Zha)

TITLE VI—WEZTIWES

Sur. A% Kindg of mertalys=nTeetings of direclors, brus-
tees, stockhobders, or menihelrs Moy De refolar or epeeial

(ra

FEC. 0. Regular uad apecha! vesbargy of stoskloldara
ot smembers. —Iepnar meetings of stockbolders v mem-
mers shzll be keld annually onoa date fixed jo the by -iaws,
oy T nat 3o fixed, on ohny dats in April ol Every wenr 48
drteretined by Lhe board of divectors o trustees ; Provided,
That written nctiee of reguler meetings shall be seut 14
all stewkbalders or mombors of record ot lewst twa (2)
wizgks prior o the moeting, wo'eas e differenl period G
Feguites oy the Deedaws.

Special mectgs of stoczhoblers ur metbern shall be
held at any Lime dermed nocessavy or 4% provided in tke
Ly-lawen s Frowidad, towever, That al lewst e (1) waek
writtan niakice aaall Le sent te Al stoczhuloors o wembers,
ynless cbherwize prowded in the by-tows.

Motice of any mccling may be walved, expressly or
impliodly, by any stazkholéey nr member.

Whenever, for any cauze. thevr is no paraon awheriztd
to call & meeting, the Beeurities Al Exchange Cotmmes-
sion, spns pecttion of & stnekholder ov merbrer o W
showing of wood caoze Lheiesor, may izaue an order to Lhe
petitioning stockhslder or memher divecling him fo call
s westing of the corporation oo givieg pooper votics
renuired hy thie Code or by the by-laws,  Foe peuliosing
stoowholfer ar member shall praside twcreul until at leaet
n majority of ter steekhniders or moemhers present hive
cansen one o Lheir purber az prezidung officer. 424, 28

SEC. 6L Mlace and e of widetiups of slockhelders or
memehers —Stockhcldars’ ar meambers” aeetings, whether
reguluy or speciad, shall be held s the <ity or municipality
wherg the prinzipal o¥ice of the corporaiion iz locabed,
and if practicable in the principal ofiva of the werporation:
Praaided, That Matre Mania shull, for purposes of
this sectinn, be conshlersd o ocityr or minigipaiity.

wotise of meelinggs skall be in writing, and the tima
apd wage Ererenl stated thersio.

ANl proceedwgrs Bacl and any Lusingss tranzacied at euny
rcetivg of Lhe sfnckholders oo membars, U within the
pomscy or cetharity of tre corpoeation. skall be wvalid
evar T meecing a improporly held or alled, proerded
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all the stocknolders or members of the corpuration are
prisent ar duly reoresented pf ths mesbmmg, (24 and 2]

SR, 52, Quoruw e mestinpge—Lnles: olhorwize pro-
vided for in this Code or Qv the brdaws, a guotigy whull
pansizt ol she steckheMuers repressnting = majorily ¢f tha
nubetand:ng capitsl stock or & maperity of the meambiers
in tre paze of nnnestock eorportalioes. Ond

SEC. B30 Megultr and spécial ectitgs of direclers or
trusieesr. -Regular meslings of ihe board of directorz or
sruttees of every corpovation shali be held monthly, unless
e by-Jawe provede othuerwize

Spep.al meetings of the hward of direclor: or trusteea
may e held at eny time upen csll of the president or
ar provided in ton Dy-lawe, .

Mestings of diroetors or trosiees of serporatisns may
be held anwwhers o ur suteide of ine Pholippsnes, nn.esy
tha br-laws provide atherwizs. Notiee of rowuar »r spe-
ainl meetinges stating tae dale, time ann piase o the meeding
fgst T seml Lo ewery dimacier oo trustke ot loast une {17
dav prior lo e scheduled mertmg, unless otherwise
pruvidsd by she by-laws, A directer o irwsbes wIEY wanve
95 pemnTement, cither cxpressly o impigdly. (n)

vac, 3. Who shelt presnde nb menfronsd —The presidens
shall presicte as &l mestings of the dircstors ar ircstees
as werll a3 of the stockloldess or members, unless the by-
Tawrs, providgs oihanwize. {n)

pc. 53 Riaht o wols of pledpsrs, montfagors, @as
arminiatiors.—ln casr of pladged or moctgaged snarces
in sloch sorporatioos, fhe pielgsr or moriegor shag have
*be riphi 1o a%tesd and wote ad mespngs ol stnckhoider:,
anles: ths pledppes o7 mostgages i expressly given by the
mledgar o1 merlgager such ripght in wrtg which s re-
rorded or the epprepriale ynrporale books,  (ng

Excoulors, sdminstratora. recesvers, and other legal
repreenialives Jduly appointzd by thi comm mayr atoend
a:] woka in behadf ol the stockhodrrd nr muembars wath-
cut meed of awny wrizten praxy.  127al '

2ee, af. Velisg :a oicte nf 2aind oirerslip of stntk—
T caze of sheres ol steck owned puinlly Zy-lwo or morn
prrsons, in order te veta Lhe same, the comsent ol wll tae
co-samer: shall B mecvssary, Unless Lowm 123 writlen
prmon. signed By s Lhe escpamerr, ackbovizing ome oo
some of ther: T oasny ofher meraon Le vote =uch shape e
whiren: Fravule] Thad whan Lhe shaves are owied i
candsor” capweily by the holders thaceol, wny one ol e
joinl pemor: eas wpke snid shaend or AR T A PUORY
“heeeZor. [0




I T e

.;Ff“"ﬁqﬁ.: .5'? Vilemg mghe for breasury shores.—Treasumy
';»qhsrcs- 5_113,![ haw— hno woting right es g as soch shares
fnl

D .l-_-..-.,,. A8, Fromee: —Slocknalders and merhars may wote
© o operane ar by oproaxy inoall mectine: of stoekhoiders o
‘meémbars. Proxies shall he in writir. sigmed by Lhe
g_m,kh-n der or membor snd flad wwfors Ehe  sehedoled
"i. fmeeting with the corporzte cecrstnry, TUnless otheeEwize
Aprovided In the prexy, i «hal e valid o'y dor the ;n]e-e‘mg
Swhich it is intended. Ne proxy shall Se vabid and
Weetive for o weviod ionper than Sve {0y ¥rars al any

=L am time. (m)

FEC RO, Volies rrwsts—Dze or more ehgelholders of
" u sfock corporntioh may credate 8 vobimg trost lor tha our-
pesg 0T cnpferring wpon v trustes or iegstess tko righnt
te wote ol wvther rvights peetaiciyr 1o 1le sharea for o
pecitd. mat exoweding Swe {31 pears ol any cne time;
Provaded, That 10 the case nf 2 wating trusl spacifeally
required ax @ condition inoa lnan agoeement, said eoting
Loeat miy e Jor 4 period sxeerding five {0} years byl
shall aulematically sxpire upon [ull paymant of the 13an,
A vobing trust apreenienc rntist e dn wriling and nnotarizel,
and snall zocoifr the rerms and conditions $aeveol. A
ceclifed copy of such apreemeesd shell e filad with tme
werpardiion and with the Securitivs and Exchavge Corme
mizann; clhavwiss, aabl agrermort 15 ineffective Sued -
anforeeakle. The cecliienls or cartincaes of stosk covered
Ty L voliny trush scrcemens shall b erucelled and maw
an2s shali ba evwed in tna ozme of the tristes o trastees
RERTiNg tval Thew are iszued per=suant inosatl agresment.
Tn tioe kupis ol Lhe corooration, it she!l he woled =Bat Eqe
trzosfer in the pame of the trustee a0 truztess .5 made
phirslant 10 said votme trusl sgTocment.

The troazce or fruetsas shall oxecole aod deliver to the
Cbransferprs voumg lenst certiicates, which shull be trens
Iurable in tie same munner son owith the samee efect fs
ceclidesias nf szock.

Tow woting trosi agrssment fled with the corparadion
shatt e saogenl o exsmination by anx stoclbheldsr of the
marperalion in lie same manacr as any others corsorate
Lok e mosnes MPeamidod, Thal koth the transferoe andd
the trugtes o trislees way exercise the right of apection
o aill corpaeate Dooks and vecords in oaceordance with
ke peevisiens af 1his Caoda,

Any olher sbeeldolder my teapeter e sherves on ke
s teugles o Ariedees wpon e leems ard eondisicns
sbated in Zer anting tEasl apeasmenl, and Lhycaopap =hiall
D D Ty all the pecvigines of siod aereemend.




Mo ownting trust sgreemenl shoil be entored mis for che
wurpose of ciezmrentiogr the law agninst menngnlice amd
illegal rombinaticns lu restrzint of lrade o0 ysed fer pur-
oosas T irend.

Lruess cxpressly renswed. sl 'tighls gruoled in 2 woting
trigl afglesment shall aucomaticaily expire at the end of
the agreed preniod, and the voting lrnel cersiSestes g5 ywell
8t e certificacsy of slock ia f0e name cf e tryslee sr
lructees Arall therely Be d2aguwd cancelled pad nawr certi-
ficateg nf sfock shull be reisswed ic the name of the Sans-
LENETE,

The votoe cruaiee or Lruatees may vote by wpaxe urless
the wgreament provuics ctheewie,  (36a0

Tty VII—3TCOKS AND STOCRHOLINERS

REC. B0, Swbearipfion sovincl —Any contact Zor the ae-
quizgilion of unizeoed stk in snoexisling corporatios or
a aovparslion aoill te be formed shall be destrioed a sub-
seriplien wWithin {lw meening of Lhes Tice, Loavilhstandine
vhe [ach that the pares rofer 1o it as a purchaze oF snne
tLher contract (:;

5320 B Predncomniatiad SRANCTINOOT . —-A subSriplion
for shates o2 slock of u rorporetion sl Zo e Soemar
shal. he irrevocable Tor o period of a0 least &% (6] mentha
fram oo fale of sabesviption, onbees s of She olher silye
zorimers consant to e rovocstion, or uniees rhe incarpora-
ten o7 szid ecrperation fails o msterialize wilhin said
pevindd or willin a lenget periud as mar ue stipnialed iv
the cuntrie? of subscciplian: Provided, That o Hre-ipens-
poretizn subseriptizn mav »e revexed afle: che zn0lmiszion
of the arlivles of inenrporaing 1o the Secooibies aod Jowe
rhange Comrussion. (1)

SEL B2 Depgideeaiion for stecks.—Stock: shall mol e
SAeE fer 2 ounredaradion Yors tnan lhe ALY Or imEyed
pries theres!  Donzideratinn [or foe cssugnes of sleck Ty
Be ahy or = cembinabios o apr Swo or more of The Talinme.
ing

1. Arvtual fash pgid Eaothe cor peratiye

& Praperly, frngivle ov incegrible, scdunly vecrived by
Lee vorporalisn anl swcssssry o cousanichl for s use
and lawlol swrposcs 2o Fair waselion aylal Lo the par
ar dngeed pries of Lha wlochk issned:

do Luoor peeelormed o o zerejeey actuoally renfcred to
tRe cncporation

e Proviozely iseocced indebledness of Hae LT ARION
8 oamnnls transforred  Tponr uncsstriced  rpbgipas
ELIGLES T slater] ragartal b am)




g Ootstanding shares exckinged for sloces 1 the evant
of reclassification or aomversien.

Where the consideracion js other Cian ackoal eash. or
censisks of Inlaugibie oroperty such as petenls v coovriohiz,
Lug waluation therecf shell invtzally be defermine] by Lhe
incorparatoes or tna bhoewed of dirertorz, sebject e apsrowvsl
by Lhe Secutities anc Exchange Coermznizsion

Share: of stock shall pit be dssued am exchange for
Cpromssory oofes ar fulure services. ) .
~ The same comstderations provided for in this seclion,
inzefap a: they mrac be applicalife, mgy e gsed Far tha
insuanae oF bonds v the carporEsiog,

Tne maped price 28 NO-PAT vadue nares may e feed
I tne wdeies of Snortpoabion o oy Yoe Do o dyresiars
Tarsastt To auloorly soniarred wion ey Yoe . ariictes of
meeresrabion of the Lv-taws, ur o beo apDsence lerent,

by the stocxholders represanting at least 5 eoagerice of the
mBistanding canpital sTuck kL & meedtimE Aoy enllsd Jor tao
Furpose. 45 amd 10

GEC. B (ertifiete of steel ond trassfee of shores—
The capital Slock of stork corporations shall ne divided
into skheres for whach sartificanes signed by e svesideat or
vicwpresdent, cpurntersignged v tne secratasy or assiatan-
secretary, end s2alnd with the saal of the corpooution shadl
G ssved inacectdayoe wath the Bvaliwe.  Shares of stock
&0 oissued dre pRYSGnA. property and amay be translerred
crocrivvery of the cerliicaze ot cetifcates indocsed by
thi owzer ar Riz altoracy-in-facl or other petsan legully
anthorized o make the ‘ransfe- Mo trenifer, howeoswar,
shall be walid, exvept as betweon Lne pavties, until the
rrasfer ig rezorded :nothe nahs = 1ha EnCfaration Aeaw-
ny ke rames ol the palies Lo the fransaction. he
dule of she cramsker, the nomber =7 the cortificats e oorke
ficatas and the nomner of chaves trapsivcred.

“de sreres of stock agaicel whish e corperatun holds
any¥ cayaid claim mhald e iramsTemble 1 -he becks of the
cerparabion, (30}

Srr. G2, Jaspates of stoph certiBontes — T eortifeate of
slock shall be jzzued e a zubseriber until the full amoont
{d. ME seoseriphbyan togedbcr with jnleresc s1.0 aXTEN A
Ln eass of deheguend shares), §i7 any i e, has oeen
pas. £3Th

SHC. 65, Liebafidy of dirscfars fov waisved stpels. Ay
diveclor o cllizer of o corpova®ion cenzenting to the is-
suarca O stocss for 0 conaideration lesy than s par o

#shed Yaue ur for o cocaderation an any furm ofner
than cesh, va'zed il oxcess af ils [uor value, or wha,
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kaving kueewlodipe tievenl, dors nob focthedbk enprasa his
chizaction in weiting and Tile the 3378 with e corpsrile
soerchaby, dhall ke solidaniy lisble with the slockholder
cemeerned Lo e corperation and ike sraditoes Tor the
Jifteranee bebween the fair waloe rececves ot the time of
ssrpanee of the stock and the par or owesoed value o the
eame. [n]

SEC. BE. Jofpresl 0w wmpand swbeerialions - SoDacober:
{0 aznek snall pay to Lone corporasioo anaetest on all inpaid
subseciptions Tropw ine datn of sunstriptorn, if so regqoicsd
by, and at the cake [ interest fixed in, Ehe by-laws. I[7
ne rate of intarest s Teed o the byeliws, sach rete shall
b doemed 1o bz the legal rale, (373

G 47, Pawment of bolonon of subseenoan, —Iuietl
to the pravisions of —he eonteact oF acbseripticon, the board
of ditectire ol any sbnek - remevztion mavy el any time
doclere dure and pavakl: tn ke corporation vnpaid sib-
reripbioms Lo the capizal stack amd may cnllect the samse or
anch parcentugre thereat ino wither case with socraad in-
TeFazs, 12 BN, BA i1 DNEY OEETT TEChESATY,

Pavmsnl ol any ornooll subscrptivn ar any perocniai
chezens, cneecher wath the inlerest aocriced, 37 any, shal? oe
maedy o s Jacs specefied in the contragt of Aubscmipéion
or ogn the daoe stated in ghee el omaade by fne hioard,
Fullure to pay oo such dote shali rendsr the entice Dalaaez
due mnd 2avable and zhall make the siockhelder Gabic for
inceraz: at ithe lezal rale on mzch balance, vaiess & dillooens
race ol inkercsl is provide] o tive ho-laws, compated Zxom
sich dace until Toli peymeent.  TF within gaists O30 daes
frgm the z2id gz no mavment iz eaads, al stocds coered
Ty said suaaceintion ahall Chereupay Dereme delinauent aos
deatll b€ maniect 10 2ale as heesizalter porocidsd, soless G
woard nf cdiverzoms ovders anbopwise. A

SED, G3. Delmgeperon sote,— T Bow-d of dizerlors may
oy rasoletien, arder 1he sele of Selinguenl slock aod sow”
speciffeatly slale the amount due on esch aubseriplion plo
al? pevruesd twTeesl, and the dake, bime and place of th
sala whoah shali ot B less then thirty (207 Zaws mor mac
than sixly (80] davs from Lhe Cake tne stocks booome &
Mrgues-1. .

Mrtioa of zaid sale, with @ copy of the -esalution, sha
i rent 1o every delimquecE stockbolder eilier personad
ar by repiziered ool The same shall fuctharmonre
pablished onee - weele for {we (2] consezubive weeks § \;\
LTI PRSP uf j;l_:r:l_u';ﬂ CIrep T Laekr 101 S i’!'.“'-f‘:-'.':il]-:’tl:: nr i
where Lhe prinopal e of Lhe coerporation is lacabad,

Llnlens the delineenc sLicklinliler paya to the corporstio
ot o teelner 1he date specics] (ur the 5a:e of Bie doedingus
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swrs, the pelasoe $we on hiz sabseeiptien, plus aecrued
a1 -dnterasl, cests of adweviisemeent and CHETEES cd ol Or
* . ynless the beard of direclers ethornse otders, said de-
linquent stock shall be zold st publiz anstion to sueh Lidder
whir 3l offer 1o pov the Tnll amonz:t af the b2lasce o Lhe
sibzeriotion Logether with acerved intervst, cogts of adver-
lizument and expences of male, for the smailest nutaber of
Ahares o fractiom of a skare. The steek s0 purchesed .
C=ngtt e transierred 4o sadh porcheser an bhe Ymoks of fne
poYpoTalion awhl o cerdheate iz wadn swok geall be msued
in s faver.  Toe remddvwite shares, ¥ any, shedl e credited
it favor of toe delinguent stockholder who shall likewise
_he entitled 1o the izscance of o cerlificete of ateck covering
sch shares

Sheould there be no bidder at the pubiie aoction who offars
to pay the full wmount of the balapes on the sonreription
togethar wilh accrned intarest, costa of advertisement and
expenses of sale, for the smallesl ouwmbeer of shares or
‘paction of & share, the corporation may, subicct to tha
orovizions of thiz Qode, $od far Ehe satoe, and the totai
amount Jpe 2hxll be eredited as paul i1 Ladl in the hooks
ol the gorporaiion.  Fitie to all the shares of atock covered
by the- gubscription shal be wesled in the corporation as
{reasury shares and may e dizposed of by suid eorporazicn
in aeccrsance ik the provisions of this Code.  (39a—36a)

recaver dulinguebt siock sold eamobe suslained opon the
eraund af jrrejrolarity or defect in the ncliee of aale, or
in the szle szcls nf ihe delinquont slovk. wnless the party
secking 1o maictain soch arciicn first pays or tonders T
I Lhz partr huiding the sboek tha sum for which the gane
was sold, with ioterest from the date of sale at the legal
rale: and Bn sk aeiion =hall! be msintaized eoies: Lo
cemmernced by Lhe (impe of 5 camplaint wnhin eix (0}
monlhs from 1ac-date af gale. [a72)

&
o
o
i
-
P
-1}
o
e
=
5
ach
=
m™m
B
fu
o
o
ra
o
A
L
fu
I
I
o,
[
=]

KL T Qaurt etien e recsvey anpeid subseriplwn—
Mothiog in s Code ghall provent the corporalion from
collecting by actiom im & gnupt of proper jgeisdiction the
st duc wun any unpand sebseription, with acerved in-
foresl, costs anel expenses,  (E%a)

Gne Ti. Bt of delangusncy. Mo delinauent stecl zkal,
ba wobknd for or e entitled Boowvelc oe te reprasentation at
any stovkhobdecs” roeesing, o shall el boléer thereof be
rabitlad tooany nf the vights of a stockhelder excepe the vight
g dividende in arcordance with the provizions of bhis
Dada. unti: ang onless he pays the zincoant Jue on his N

aifiackipbing wik acerued.acierest, and the costs and ex. ""‘

—

oenses of edsectizemens, 17 any  (L0A)
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Jec. TE. Migkts of anpedd sheres.—Holders of syubzeribed
shares net, fuliy pald which are not definquest shell have
sl Eie rights of a stockhoiter. {21

BEC TH. Lowf or gestroied eprtifentes. —Tae following
oropedre ahall he followed {or lhe lxsuanee by o corporation
of oew cartificatas of sieck in lew o those whicr hawve
been logt, atolen or desiroved:

L The regialered owner of a certificata of =tock in
& corporstion or hiz Ingal representa“ive shab M with
the corporation an affidevic in triplicatc eetting forth,
if nassihle, the vicecumaBanesz 25 to hew the rertif.
cate was logl, stolen nr desteoved, the mumber of shiaoe:
tepresented by sush rercifiogle, the serial qwmber of 15
cerlificale and the nime of the cornoration wihick izsver
the aatne. 1le shall alsn subimii sueh other informatior
and evidenez whizh he may deem necessary;

2. After werifying Ene =fdavit wnd other informstio:
and evidenee wita the books O the eorporedion, snie
eorperaticn shall publish a zolive in a newapaner of gpen
eral cercolation peblished e the plece whers the Lurpo
ratiom hag ite pringipa: eflize, coea a week {or Lhree (3
cepsecutive weeks ol 1he expenze of the repivlered owane
ol ke retlilicals nf zlock which han beer Jost, stole
or deatraved,  The aelice shall state the oeme of s
corporatiun, fae nama: nf “he resistered owser aad 1h
serin]l nrmbar of azi] coert:hcafe, amg she pumbar c
WedfEs renenseiled e zuch o carvtificels, apd that afke
Lhe expirnctom of coe (1) @spr from tha date of oF
lugt publzeliez, 37 =y goplest hea teen present
to sai-d r_‘l:ﬂ'_.'.-:l]'ati.l:lrl ryrscdingy 331 cerlifizace of sLoc
e Tigat b mese soch ooopfesi shall Le harsid ar
sud corporation shall canecd moita oooks tre cectific.
of afock waleh hag besn losh, stolan or descrnegd o
1gaue iu Ler therenl g rew gartifeals of zeock, unie
tha reyiscecys owier files a bond o other sesyrity
licu tmerenl ag iy be regoired, aFsolive for o peri:
of oo 411 wene, Lor osnel samount axl Do sock Lor
and with auth surebies a3 may be zacsfaciory o 1
Dpacd of dicesiors, in whizh case = new wrerlificise .
Beomsucd wven helare he sxpiration of ths one (1) ve
permsd pooniged bocean ;s Provided, Thul if & concest ™
bean seeaenisd 1o gaid corporation or 17 an sckion
pend.ag nocourt vegaoecing bhe ownershop of said eex
Ttz of stock which has bees lesl, stolen o:
trawed, the isEgadce ol thr oo eeclifeats ol =tk
Lo licy theres? shall ba sespended untll cha Mg deets

. 11}" tha poul !'E!!__'a.'."-:]'h'u: 1he |_|'.'.'r||-er.=~'|'|i.[:- ol 2850 cerlife.
ul sleels whock hos oeow loss, Atoies v destrened




.- *ﬂ cEwcent in case of Trand, bad failh, or nepligonce u 1w
. patt of the corporaiicn &ad s officers, no aclior may Le
© prdught against any eulporalion which zha!lt kave Tfs3ped
certilicates of stazk in liew of Chose losl, sbolvn or des-
“frogred purzuans 1o fne procedure slovialederibed. (R.A
2012k

e 1t — i P kel -,

CTimE VIII—UONFORATE ROGKS AND RECORDE

BEC. T4 Havka da b Rt s wroel franafer r.'_r,'.gigf.—El.'q_'r:,-'
‘corpuration ghall keep ang cacefuly preserve al il priaei-
il offize a record of Al basoiess Loanssebions and mimuta:
of all meddingz of sbeclholders o memhers, or of the
hedrd of directars nr trostoes, in wldes alhall be zet forth
in detail the Sime and place of kalding the meeting, T
anthorized, the naciee giver, whethee e meeling was eeg-
ait or sreinl, 37 special s ehijer, thosa prespet aod
absect, and every acl deiic or codered Jope ab she mepting.
aon the dextam] of @ny givasion, 1rp=lre, atocxhnlder or
membear, the time when gry dicssior, wwslee stecholder
or mamber antered or JefE Ahe mecting must be unled g
the m:riles; snd nn o smilar decand, e wons amd NRnE
"muzt by ocaken anoany mating or Frapn:ition, and 5 recoid
tharanf ca-efuly madre. The protest of any direclor,
trustee, stecklulder ar metnbier cnoany aecioy oo gropeaed
actian st he recorded in Tall us his denaamd.

—- = ¥ .-

-

The recoria ol o) businass tetesaetions of < corparaling
and the smuwles of aav mecwg shell D0 oopen 1 -
SoecTuxt by oany diezator, truslee, stocshnleor o FIFmbaer
of the corpnration at reasnnable howrs of Lbusiness it &
and he may desiand, inowritiog, for o oeepe of QhLEF|ith
Prem erid resords er minaces, g1 s exmesae,

Any oficar op agenl of the cotporaion whe skall relucs
bu aliow wry dicsclor, trusiee, slockhol:ler or member of
the ecrpoeatizn 1o apannze and ooy vecerdls Fensep ifu
records o minuGes, moeeordanee wih o fan provizions of
thes Code, :hall be Uable o suc- direetur, Lrnstes, atocle
holéur o metnber Lor dmragss, and m additie shall ke
guiity 0f af vfferae which skell e poniakahle onder Secdion
Wt of this Code: Srowddacd, That o1 sucl refusal is mude o
HRaNC T 4 zesnluiieg ot crder of ehe beard of ditectars on
Lrustees, oo ladlive ondsr Los secticn o osueh astios chell
o impdsad ppon ke divectors or tregsters wha veled far
e retusal; wnd Proosbed, further, That i shall be g
Mefenza Lo any action under this sectiog that the poreen
cemanding fo oxeming aml rof e oxeejils feom Lhp LA -
catien's records sl minotss s nnurope s used any in-
formawn zerzred thvough uny wwfor esmination of e
reentsls cr ounutes of Aock oo porakion ov of Ty ether

o1vea 3 ’
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20Tporalngd, or wis not acting in pesd faath or for a legis
timute purpoze in mazing his demand, .

Stack vorperations prist alse keap o ook 1o be knowh as
‘he “stocx and transfer hook™, in whick must Le kept &
woeord of sll stoeks in the names of the stockbolders alpha-
pelical arranged; the icslalhnents paid and vopaid oo all
stocl for whicli subacmpton has been made, and foe dase
oF paymant of any installment; & stalement of every alien-
sticn, sale or trapifer of 350ck madz, the dete thereof, and
by &nd to whom male; and such cthep eotries as the by-laws
may preacribe.  The steck and transfer ook sheall be keph
in th2 principal efice of the corporation o in the office of
it atock transfer agpent and snall e opes for inspection .
“by anmw directar or  stockhelder of the corporalion at
tegsanalle hours opn DuEiness deve.

Ko sigok Eransfer sgent or one engaged priccipally io
the Husiness of regstering tranzfers of stacks in behalf of
a stecy corporadico =hall be albowed to operals 1o Ehe Phil-
Ippenes onless Le sezores A dcense fram Lhe Securilicy andd
Exsiange Commission and pave a fee as may be fxed by the
Cormmoession, wch shall Be renawanle annually: Provaded,
Thal a stock corporation is not precluded from periorming
ur mahing transfer of it own stocks, in which cazo all the
rulas and -regu.atizns imposed on stoex Transier apents,
excans the parment of 3 heense Zee perein provided, yhall
e apolicebie.  (Sla and 8Zs: P.B. Mo, Z6E}

SEC. 15, Kighd lo fwancied séulemecals,.—Wilhin: wea (10)
davs fromy receipt of 4 wrilten request of ary stocshodder
ne memidr, the corporation shall foroish 1o Bim s mosh
recens financic] statement, which shall include & balence
sineet @y of the eopd of lhe last taxable wear and a proib
ar ioas stabemapt for zaid taxable yesr, skowing in rea-
senable fefail its assets and lisbilides and the resnlt of its
operasiora '

At the regulie mechinr of stockholders or membara, the
miwErd of Eirgctors o Yrastees shall presend te such stoclk-
nolderzs oy moembers a fHnaocial eeport &f (oe operations
ol the corporetica for the preceding year, whish shull in-
chade financal stalemernts, duly signed and cartified by an
indanenden: carcified pohlic acoeuntont.

Howrewer, of the paid-up capital of the corporation is lems
thin BEOOMHLDE, the finsocial statemnents miny be wortificd

niider anth by the breasueer or any respenzible afficne nf the -
corporation.  {n)

TrTLs 1 5-—MWEAGRR AND CONSOLIMATION

Lo TA. Hlese o wteroer or sonsafidii{ot.—"Tvw0 dr more
roporations may mevge inde a sinele corporation which
shat. he oo of the conabibuent cerporationz or may con-
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i-i'-_;:jn'ﬁ]i:!atc ntn a ey single cerpotation wiich alall oothe
Coonsclidaled ot poecation.

The board of direclors of Eruztees of mren corporation,
pary Lo the merrer or consclidation, shall approve o plax
2 ErpeY or confodcalion sclling derth the folliwing :

1. The names &7 e ccrporalion: proposing to merpe
or sonsocidate, Diereinafter refarved to as Che constitoent
corparabions

%, The torme of ths merger or cunsolidabon and the
mode uf sarrving the same ndo effect;

A0 A suverenl of the changas, oL nay, - tle arlicles
of wtmeorporaticn ¢f che sorviving eorpargtion i cnee of
merger; and, wiln resperl o the coneclidaled serporalion
in gase ol eonsolidation, ail the statemanty required fo
be gl forth in ire articies of ircorporation for coc-
Potations oFgatiee] dmfes s Coie; and

4. Sl other provisions vwiih respect te Lhe propeasd
marger oF eonsolidasion as are deeme] wocessary ov
desirakls. ()

BEC. TI. Strekkoiders s puembers’ gpprovel—-11pos ap-
proval by maeriby vote of cezh of Lne beerl of direclkors
ar trustees of the covnsiltecerc cormerciiznz of the plan of
marger o cansalidation, tha sume shel! be submitéed For
azprova, o Lhs stockheldar:s or members of each of such
curporations al eparate corpetate meetiops duly  called
Sur Lhe purpose Noebive of sus™ meednygs shell Le given
Lo ali ztockhslders or memabecs ol dhoe tespeclive corpora-
Linms, akb leagt fwie 41 mssks oriot to thn date of the
mntiogg, ertder porsanally a1 Tye rEpistenm] enail Exid
waticy zhall stale the parzese of {ee meezjnge and shall
include & copy @ 2 summoer o tDe plan of mecger or
cofsotidalcn. The affizmalv: vote of stecklalders repre-
sEnTings ot Teagl cwen-hisds (2731 of ihe outstusdinz capotal
alnck el caodo crparadinn in the caee of stock corpoersliony
ov At Teast two ihitgs (231 of th:s membors in the case
nf nov-sloek coraruligys a1l ke nevaszarye fop che approral
o ostich plan,  Any dwssecting szockhelder in stoey copparas
Ema may exorciss iz asoedizal cight i anessdance wet
tkia Crele Prodided, That if afrer The wpprowvs] by Ehe
stockboldors of acch plan, ite beard of dircatora decides
Ea abprfn: Hhe plas, toe sppesise] right shall be ex
Linpuished.

Any nmendmant Lz the plan of meeger pr gorsnihlatinn
ey b made, proviced suche amendieenc g oapprtavel oy
majurdy vote of tha respective boasgs of lirectars or
Lruatees of 21 cioe ransiitnent corcorations and ralified by
1he affirmasive vals of stocxholders c2presanting at weast
twsthirds (250 of 1w autzianding eapioal sloek or of
twn-thirds 473y of the menhers of cach of Ehp omnsti-
—unkt corprrstions, Snch plae, towedhaer wolll aay o mesrd-
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ment, ghatl he confidered a: ke aprepment of merprr or
conzplidption,  {n)

SR TR, Artiehee ol smerges or conaufulpttion.—afer the
approvi]l by the stockkoders or members as eegucred by
thy proceding seetien, articies of merger or arlicles of
conanlidation skalj be efecoted by esch of ~the cgnatis
tuent corporations, to b sipned by the presideob or wvice-
president ang certified by the secrefary nr assistant sec.
retaty of sach eorporation settimg forth:

I. Tha plan o merger or the plan of consoiidation:

2. Az to siock eorporalions, the number of slsres
eutatanding, ne in the csee of mon-sions corperitions, the
numbet of members: and

g, Az o each corporstion, the oumbwr of shares or
member: voting for angd against sueh pian, respectively.
ik

Sk, O Affernaty of merner or confelideiion.—The ar-
Licles of marger o of consolidatinn, siemed and eoclified a:
heremabove reqeired, shall be submidded te fhe Hecurilies
aud FExerange Commizzion in gquadreplicsls for = ap.
provel: Prowided, That v the tase of moorer o cohaos
lidatior: £f benks or banging insfisetizps, building and
nan masociatinne, trust compawsies, ihsaraoce compa-des,
Pabiiy wtililies, wlrcidional neticaiions and other special
COTIETATIGhs fpevernad by special lrws, the faversiic ro-
eorumiendation of the appropricts goverrmert gienoy snell
ficsl o elizimed,  [Z the ommiasion in gatisfiod chal Lhe
meoeet o ¢onscldation of the corpovetions conceroed is
net weonsitont wilh lhe provizions of fhis Cade and
cxisliong lews, 1 small imans a certificate of merper or of
copsolidation. sl which zime the saergor orc ecosclhdation
shall be eifwctive

If, wpon investigasicn, tae Baqurizies and Exchenpe
Commissiot haa regan do Leliedre :at the prooosed merger
or cansalidation is eomtrary o ¢or incoosistent with the
provigionz of this {ode or madsting laws, it shall get a-
bearing to mive the corporatiohs conzerned the oppor-
tinily 1o he heprd, Written notice of the date, time
amd] place nf hearipy shall be piven to each sonslitgent
corporation at lezac €wen (2 wecks Jwlore zaid bears.
The Commiszion shai: theeeaffer proceed we provided in
this Code. jnl

HEC. B Effecds of anerger or cdmcinligded lon. —Ths s
gor nr canmaclidation #hadl have the follewing effoets:

1. The consiiien socnerativns shall beoema a zingje
corparalicn wkich, n cage of merger, =iall be the sy
viviig corporation cdesigmated in the plin of meroe
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_:,ﬁi unﬂ i pame af wnsnlldﬂ':n:-, thall be the tsnaalidated
i -l mrpnrat on deeigauated in the plin of coosnlidation:
R o 'he separate exiztence of the conghiBuent Sorpe-
i L. rutions shall rease, except that of the surviving or
iithe comsclidated corporation;

x-:_;;'La:‘Th- surviving or the consclidated corporaton shall
1:..:53.:55 all the rights, privileges, immunifies and pow-
n_r.»_urg ‘and shall be subject to =ll 1he duliezs and Ziahi-
"htaeq of a corperption organized under this Code;

. The surviviag or the consolidated corperation shall
t.hF.t‘ElJpEl]‘.l anc thereatter possess aill the nights, D
ileges, immuoilies and franchises of each of the conali-
tuent corporations; angd all property, weal or persopal,
and el receivables due on whadever accounk, mmeleding
subseriptions to shares and other ehoses 1m action, and
all and every other jnterest of, or belonging o, or
dur 1o each consiitpent corporacion, shall be desoed
e ‘rapsferred 1o oand westad i soch sursving or consoli-
- dated corperation withent further acs or deed; and

a. The zprvivicg o consoddates corparstion anail
be rezponsible and Tiabde for all the liablities and ob-
ligatiane of each af the cocostituvent corporatinmes i 1he
Zame MATmar ac if swch surviviog or consolidatesd cnr.
poration had izelf incurrad such lisbilities o obliza-
fions; and anry peoding claim, action or procesding

! beoughe by ar apzinsl any of such conslituent corpora-
ticns mav bs prazecuted by or agaipst the surviving ar
ennsolidated corporation.  Toe rights |:-f credilers or liens
wont: Tar property of sny of such constituenl corpovations
i ghall nnt ba feszawed by such merger or eoneclidation.
[k

R, NI Sru e, e

TITLE Xe- APPRATEAL RIGHET

ZE. AL Mazfonces of oppracdnd Akl —any steckholder
of a corporation shall have the nipht to disgent angd (Je-
mand pavmenl of the fair valoe of Liz snares in the foi-
lonrime inetances:

L. Tn eaze anv 2mendmant to the ardicles of incorpo- -
ration has the efect of charnging or veslricting e
vightz &f any sEoackholder or ciess o2 shares, or of
authprizing oDreferences in any resmect auperior to those
f ontslendmg shaces ol any class, or of extending or-
shoortena:y <he cetm o2 covporate existence;

Z. 1o cese of sale, casc, exchoaspo, fronsfer, movi-
srapz. pladpa o othes dispasition of all or subslanlallyr
ail af 1he corpornte properls aml ql."“:L.L': fits m'u'-udcd ih
thic Crodme angd

2 In case of mevger ov congalidaticn,  dm)

di. Mow weht o oezecensed - The aporeniant right
may oG eersised e oany skaclkbeldar wha sthal e votad

- ——
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against the propesod porporale awetien, by TuKInEg A
whilten demand on the cotparation writhin thirty |30
days after ihe date on whith the wute was taken for
parmatl of the [air el ot hiz =heres; Frovided, That
failure to make *he demand within guch period shall b
despped & waiver of ine appraksdl right I[ tha propuosed]
corpnrales aotien srplimented o efiveted, the eorpo:
wnbipn shall pas to smch shoekholdey, wpod gurrerdar of
Lhe cerlifieste nr o errtificales of stonl roprosthring his
staros. the fair value Fhereaf az of tha day peior 1o the
dote an whirh (e wote was tain, excloiding any pprECin-
kiom ¢ deprécialion in anticipetion cf #rel COFpooAtR
ArTIOTL

If withis a pered of sixty (BH) davs from the oats
ihp pprpoTate Bclion Tas anproved by the slockliciders,
the withdrawing seckbuoldsr and the zorporaticn canmod
agrce on Thr fair vslo ol the =hnres, o &nall ko Celer-
cined aml apsreizeq e ihtee 3} disiatrrezied DREROO,
cra of whor shall e named Ty the stacktoldar, anotier
nr thz coerparakiam, cpd the third by the teon thus choRen,
Tap fadmes of the majerily of the anpraisere shall be
final, snd their awerd shall be waid by the corpaealion
within Bhirty (301 diaws aftec such sward is mads: Ere.
vided, That me revmern siall BE male %3 anv dix-
sentirg stocknoldar cnlens the serprratinn lay unre-
strivted reained #aTTings In it louks on odelel AUZR IEY-
et and Promded, Saedber, Trat spen pavmens b ~hp
curmorelion of 1oe pirare or awarded Tivies, %0 sfock-
Foldar shali fortlexith transfer hin sharés ta Lhe caTpu
cabzom. (]

SEC, WG Rfest of demend asd terriinntion of Tiki—
From the sime o demazi for papment of the “eir walus
uf n stocikalders rharts ambl wither o poandomnest
of ihe corpotats action invglwad - the aurchasse af {me
eail gharsz byt pocpuvatior, gll ~ixnls aortuna 1o
cpgety sharas, ineluding waling aarnl Mividend rights, sha'l
be soauended i arecrdance with Lhe reowisions of thaiz
Code, axcepl the theht of such stockkalcor o rocrine RLY-
et of the faie valne cheteaf: Pepidided, That 30 Lhe dix-
spptine elochholée. 13 not R the welue of Zis shares
witnin A0 Jags sfer the awarl his voding 2nd doaidend
pighoe shall irceedintely oo pstared. (1) :

wem 34, W pighi &n prywment sonser—Nu o deman
far woymens under £z Title mas be srilhdrasen nnlzss
e coiporeticn consentd thercen. ¥, Eoweser, such rle-
mand (o poremeri womatsdrawm with the viazeari af the
corperatio. ov i7 the propoeet. corpincals Ackinm s alnn-
Soned po orosemand by Tne curparation o7 Aisapprever by
e, Seavrities amd Sselange Commissen whire ~uzh ny-
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roval s Deceszary, ur I ths Seerrities ynd Excrange

fommistion determines *hat sach sboeklelder i3 pot ep-
“titled -tp the anpeaieg right. then tre right of Aaid ztank-

| k.
."-.!.E whalder to be naid *he Taif valoe of his shares shall neasa,
"'_'J-_i_'q_-slat.u.a_ as 2 stwexanlder sig]l thereupsn be ristored,
yand.all divicend dixieibutions whish woald have aperured

5 E‘I,EL'EL shares sha’ll be paid ta Ran [n}

: ;'E?:.‘i*-:..ﬂﬁ. Who bers conts £f appreizal - The rEla g
:;f‘.,pmﬂsn:-.a 6l appreizil snell be borne by fhe corporation,
Zoeonhise the Al valic asreris ned by the anpraizers iz ap-
i proximetely 1he same as tne price which the corporatip:
" moy have ofivred Lo pay “he stecklolder, in which rass
\her sall Be barae by e latcar I the rasc af an zetion

to reuover suek fair viloe, &l costy gpd CxXpEnses shell

bz aszrssed ammingk tha farporaticn, unlesz the pefpey?

€2 1he stockhiolder bno tersive PAFEENL was  pnjgstifiad.

(i)

ZEC. BE. Notation an ceTIBANnEer - righin uf Mransferee
—Winin ten (i) davs after Artnanding paymer: for
hiz shures, 5 dtssenting stasshoider shell snbmnit tha cer-
Uhoates ol shook CEPrrtenting  hin shaves te the sor.
Faralion Tur netalon Yiieroan thar suel: shores ire dizeel-
g shares  His (siluie to de se shali, af e opicn of the
sarporalion, ireminate hic Sights undar this Tyuc. <r
shares repopsented by e erhifivates hearingr swpch roto-
tish are Cransferred, #ad “he  ceroifiogtes ConEegently
cancellod, ths rights of e \ransfreer a3 o dissentipg stpek-
Enlder pnder lris Tuije WIS fepve oans dan bruasforee
shali iwe 8] he ripkts of & reqnare wtocshelde: - oamd sl
Atvidend dizfriiubinog wohch wiould bave aterned g ggpen
sraves atall ke paid to the fransferae. [0

Frove AT MO8 SPoor fomiora TS

B BT, el — Far the parposes of %in Code,
Aonun-slevk cgrporalizn iz one whieps hu parl o[ tg in-
eong = distribetebiv 55 dividends 10 s ruembers, prieioes,
o0 ofics, suloect 1y Lhe Frovisiose cf this Coady an i
Sollilecct: Prpidiied Thar une pranl wiiss & nup-ztasl por-
Romalicz mey shbacag wmoincidend 40 ilg o lions ghyll
WhENCVar ecosa oy o Propee, be wssd Tar e furtherapen
af' the putrpoze wor narznees For which S%e eorporauun
WER NgAniien, anijert *v the providens of Shs Titir.

The proiisicns SAvIrng slack cirporstizne, when par.,
tihent, shail ne applicavin io NEMLEELCl o cratinmg, oo
NRDE Sn TRy B coverid Dyoepeciic Eraviesnnsg of 1]4s
Tille, . {r)

SHC O RR PMurpares, ponemteel LErpUrAtiung may Lo
Corvecd o ueganiaed far sRarilable, colsmions, elucalionnl,
ralete nal, ctiltiral, friternal, hisney #aiortiiie, EOCin),
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rivin service. &7 ¥pilar purpbaes, liks kbrace, induostry,
agriculinral wad like chambers. ov anr egmlineten there-
of, subjuct to the special provisiong of thiz Titla gowerh-

iz martioclar classil o7 nun-zlocl rarporatioms. (n}

CaarTeR [ —MEMBER

SEC. 29, Hight t» wole—Th2 right of the mehats of
any clazy or clpgses tposwli may ke limiles, broadaned
or deniec o the extent spacified in the areces of isecT-
poralicn of ine by-lawe.  1inless Ao lirzited, uroadennd
oy depied. each member, repardless of class, shall e ou-
ptled 1o ome vate

Ligless otherwaze provided ia the ariicies of inoorpo-
ration or the by-laws & member may vole hy proxy in
arcordanee woth the provisioos of Lhis {lode. (1)

Vosing By mail or other similar meens by members of
ronestack porperations may e authorized by the be-laws
n= un-stack corperadicng wilh the apptoval of, and under
guch eonditisns whieh may be saeascribied by, the Securites
and Exchange Commsgion.

S0 N Won-tronsferabildly of memberalin, —Memher-
snip in a nen-stock corporalion and all rizhts arnisvee
therssrpm ave personal oud non-lransferabls, noless Lhe
avticles of incorporakben ur the hy-laws wiferwlsc RIO-
vde, fnd

SEc. 01, Termimuiion of  wesbereiep—llessbershis
ahall ba lermivaled in the manzer and for the causse
provided ip the artizias of inmoepoTaticn or the by-laacs,
Termivation of tmembership shell kave Lhe wlTesl of sx-
tinguishing all rights of = member 10 tke sarpacalisn o
in it proporty, anlest ntherwise provided in the arlicles
of incorporation or e hy-laws. in)

gaPTzR T.—TRuaTEES ARD {FFICEAS

Opp. 90 Elaskie ond fersc pf feisrees—1Unleas siher-
wise provided in the articles ol ineseporalian o Lk by-
luws, the board of trostees of non-shocly corparabioo,
which may %e more ihan fifzeen (15} in number s roay
he Dxed in their articlrz of wnoorporalioe o Ty Janes,
ghalb, as snen &8 orwanized, s elasmify theomsolwss that
tra e of office af cne-thunl (175) of theiv nambier
shall exmire pvery yeer; rnd sabsaquanl elecbans ob Trogtees
comptizing nre-trird {1s3) nf the board of Erostees shill
be held annuazily and tvasbeas soo clestod shall hawe A
Lo ef theee [2) wesrs. Trostees theenafies elecied ta
AT yveeanoias proyrlsny beforz the expivacion »f & par-
ticyler devin - shall hoBl ofice only  fur the wnexnived
raviod. |
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. o-Toless otherwize provided In the aclizlezs of incor-
it i.m'-'ﬂtll:'ﬁ er tbe 23.lawes, offeers of o nonstoch corpo-
.g'e'rﬂ.l-'ll:-n -may ke dereetir eledted sy the members  [n

i that Ale rnembt-'-a of & moo- s.bmﬂ-. -:urp-c. rasien :ra:. hold
theu' regular oy shecinl mectings at any place oven mite
v “ids the piace wiurs the principal office of “he corpoea-

| _a'.' tigr, is looated : Preweded, That proper notice s zent i
dWi Y all mambers indicating toe date, Lme end place of the

meebing ! and Prewdes, further, Thal the place of meeting
shall Le within the Philispines.  (n]

CRAPTER [N —DNETBIBUTION OF ALLETS
1% Hoa-STocE CaRPoRATICHS

SEC. 94, Fuwler for disteoufion,—I1- cass of dizsolution
wf a nen-stock eorporatizn i aceordence with the pro-
visions of this Cnde, itz asoets shal! be appiied apd Jdig-
triontad as follows ;

1. All liabilitiez and nbilzations of 1ke coroitat-an
shyll be paid, satizfed and iwthormed, or  adeseate
proviston shall be made therefyr;

I, Aszets held by ike corporation upon g cundition
reqaiTing raiumm, teansfe- oy convevanee, and  wiizh
comdifion ocourn & resson ef the Jisegelulion, znall e
refburned, lrareferted ©r fomveved in acesedance with
sagh reouiremeois

G. o Ax=ets recervsc and beld by the rorperation e
Jues to Emdatiors poomootting thelr wee snlv for char-
ibabde, reliziogs, Dengwelent, oducations! or siexllar pur-
poan, Twl not held cpon a condiseen Tequiring eetacn,
trema’er or conveyasre by regsox of the dissolntion, -
shall ma transfesvad o cenveyod fo vne or more onr-
Fovciicne, BEociebirs b orRAwiEations cosaped in active
imes it che PrAppimes sabstaslially similas to fnose
n e dissolvoap curperetion aceordicg o & plan of dis-
tribution adopied pursnant to this Ckapter:

4. Aesets other Lhan thote merticned in the prasediye
paragrashs, o anw, snell be cizbemboled ic secordanees
wilh the penwisaeer: of Che A1inlo: of inecrelerslion cr
ihe ow-laws, <o Lhe exlernl Lhat the ziticles of ingoc-
poriion or fho bw-lavs delermize sk distribotive »ights
of members, v any otwss ur olasses of membera, o
verowide Lor SreliTmiion; and

o In any ocher case, Ghiets amay oo disloibuted o
il nerssns, szoelies, oegdmEatns o eorporstions,
vhathor o et orgaseed [& pecht, Ge may be spacifiad

R Py o
_.‘.1:'
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in = plan of distriootion adopted pursuant to this Chap-
ter, {n)

QEC. 95, Pian of disinbabion of assefs.—A plan pro-
viding 7or iro dislrioulion ¢f eeeefs, nob inconsistert
witr {ha provisions of *his Title, Doy e adepted hy 2
pom-sinek corporation in lhe pracess of Jdissolution n
the fallewning mmamoer;

The board of truslees shall, oy mggorty wete, adont =
rerolution recommendiag 2 plan of disrribution and direct-
ing =he sukmission Lheract fo 4 wote at ow regralar or
suaziai meeting of members maving vobing nighte. YWritten
notice serping forih ha pruposed plan of disiribotion or
& cummmary thereof and Lhe daze, time and place of such
mpaiing skall be given to each munber entitled to vote,
witihin the time and in the manner provided in this Caoce
for the giving ©f noccs of meeelings 1o memioers. Ruch
alan of digheibetion slzll 5e gdopted upnn approval of
al leawt twa.thirds (2781 pf the members lhawing woting
rights present or represented by oprooor ak surh mocting.
[mi

TITLE X1—CLOfR CORPORATIONT

Sec. 6. Deflion and goplieehdidy of Tl —A& closs
corpoeatin, within tho measng of this Coda, 1s ang whowe
arsicles ol jnsorparavion  povide that: (13 AL Lhe
corporstion’s 1seeel stock of all c:asses, eselubive of Zresa-
ury sharez, thall oe hall of record by nob more than A
speritod nonner af pareons. pol exessding tweaty (EO)
(3% Al Sae gssusd sk of all clesses sRail be subject
1 ane o7 mala specifed restrizfiens on Lrangfer permitted
fy *ndiz Tte; and (8) The corporalin shall nob list i
any =zlock exchange or moako any pikle offecing of any
of ‘ts stack of any cliss.  Motwithstanding the foregoing,
1 corporakion gnall wet be doemad 3 close corporstion when
Ay least two-twicd: (%% of als wvoling stosk o veling
rights i5s pwmed or gnnirplled by anofaer enrnorzlion
wrich iz not & oo enrporabion withon the meoning of
Ehiz Code.

Arvy oorporation may be incorpoeaied as ao cose cors
noraticd, pxoopk muning o 9k companes, sledh exchanges,
bulihs, 1iioTance comegamnies, puslic wtiliies, -aducatienal
fnseitntisng ded ecopporntinns declaved to e westad with
poblic intercst jn arcordanze with the jreviawns of chis
Cnia

The pirevis.ans ¢f tas Title shal peimarily oovern clnse
corporabivns-  Previded, Thal e provisiony nf othpe
S Titles . o thiz Tode =iwll applr suppleturily exeans n-
aefar as this Title otlrrwize orovides,
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tha articles of -meorporaiion lo e a heider cf recerd of s
aboek, znd if the certificaze for =uch sCocs COLEGICUNLA.Y
ahows “he qualificslion: of the persons emitled to be holders
af wacorc therecf. such persne iz cohclusively prosuned

to mave moliew of the faer of his inelipihilicy 1o be &

srockholder, ]

o if <he articles of lucorporation of o nlose corperation
ttutes tie numsr of perians. nol excaeding  lwenty
{201, who are entitled to bLe hoiders of record of its
ctock, and 1l the cerkficale for such stosk enmepizususly
slates anch numoer, aod i the issuanze ur —ransfer of stotk
ta any persen wowd chuse the sicck to ba held oy Mmare
shan rpes pomber of pursensz, the person to wheen guzh
slock i7 issued or transferred is conclusively presumed o
hava aolice of bhie faet.

3. 1f o swock certifeats of any £lese eOTpurACicn con-
spiccously shews a restietion se lransfer o1 sk el the
enrparalwn, tha 1manelevas of the sloch i3 conclusively pra-
sumed 1o have autier of the facl that me has AeoUired
slpex in @iczlion of the resiziclion, 5F suct ariaizition
riptates the restriction.

4 Wrhenaver any persan fo whom stock of & clowe onc-
woration hak DEEn izanad o1 traoczferked nas, or 15 conclo.
svely presumed uncer thiz seelwn o kave, zolice ether
fay 2247 h2 is & pesson nol #igiole to we o helder of
cbock aif the co-poratmn, o (b It transfer of slock
vo hicn wounld vauze the stuck »f the corporatico to be held
=y raure than the nomzer of DErsons permitted Ex i1
articles of ineacporatisn tu held sterk et the corporaticn,
ar tel thas tme transTer of stuck s Dn violabion of & rei-
lriction on iransfar of stark, toe corporaktion may, at k=
aptivs, refuse te register ine Loansfar of RLuck imoTha
namie of the Leansicree.

3. The provisions of swbsectios, (47 shad nob ki =pplic-
able if she trapssor of stock, thangh ennzeary 1 sabmections
(1%, £21 ac {51. has been consenbod o by a. i steck-
wnlders of Uhe cloze worporation, or il the close cerporation
ray amended its artieles Sf mcorperation i osggordance
with Lhis Titla.

g, Phe term “srensfer”, ag vsed jn this seclwd, 13 not
limibed = = Lransfar <o vnloe.

7. The provisions of Uzin secliou shall nod ingair any
rigkt wnch the traceleres may bave 1o reseind the tras
“or nr 0 Lacoyer nhder gvy apcicabla WETLAnIY, AXPTasE
ns irmphed,

e 100 Asveenscwts by stonkloddird -

I, Apreements by ard amiag stockhelders execoted
‘pefore she formetion aed organiacien of a cosn corpora-
tian, simied Ty all socklaldecs shall servave the negrs

o ——
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pu:mtlcm el snei corporation amd snall eontiong Lo e valad
ATIC bmu:l.ng Letween amd armang: Rum :,tmk.wlders if zuch

CopecEre of where tke prowvisions of sich agreements are
"_‘__-:;.:.-La.jmd prrankt those required Ly thin Title =g b @m-
'];udmd un said arbicles of ineprnavation.

g .n'lm apreement Twiwerh DG or nwre stackhinlaere af
5 d}"m wrifing and signed hy 1ke patties theretn, may provide
S - that in exercesiug auy woting vipnis, Lhe ghares held by

* {lew arall be vobed =z therew provided, or 25 Ehey may
apres, or 2n determmnad n oaccordanea with a procedura
apreed upom hy inem.

I. Mo pravision in &ny writtern. =preement =iaznad ov the
sboshaliders, ralading ic any prhase af the sorporats affnies,
ahall e invalidated as oetoreen the parlies on the ground
that its efect i to maks them: pactners amone themselves.

1. & writien agrecmont cmonp some o aft of the shoalk-
howdars inoa ¢leme coroeratiom znall ned, be inealidaied o
tha prozme] inat it go reistes to chie roedock of 9 buginges:
ang affaire nf the rorenration as En oresteich op wmbecfece
wildl Lhe ddisevetion or powers of ke board of drreckers:
Froviged, Thet such agreemeot shall imoess o0 bee steck-
holderg whe ace partivs Yrerety Do Eabilities for manage-
ri1. asts Jmpzsed oy brig Code on direcbors.

7 Tu the extenl ikat the slovkbwléers are amotively en-
Faped :n Lhe management cr operalion of the bosiness and
afllmire of ¢ olese cacpoecalien, 1ae siockholders =zrall B
neld e ostoich Bdoclasy dunigs i oeper other and ameoap
themseives. Sald steckowvdders shall ba persspaliv liakio
fur ewrporcate torts unless e corporalion has abtained
reasanably adequabe Jiahility inauEdce,

2EC, TOL Fhen bondd smuacling fo wnsiecesiary sp imiers-
neriy keld —TUnless Lhe y-daw: orovide otherwize, anwy
acbwon br the diceelocs of a4 close cotparazicn without &
mecking £hsll neverthelec; me daemed ozlid 7
1. Belnre or wllec sech astion iz taken, written con-
zonb thereto s sighed oy o ke dirsetors: o0
2. Al toe siockheld2es Lave aclual or implicd nowladpe
ot the action and mnkd e eearm, objeelion Lhereto in
wrilingr: or . .
A The divectors ace acvestlomsd to take  alermal
action with the exprass or implicd soquiescance of alk
Loz aioczhollers: ox

4. AN the diraciors have exorass or imophed knowledge
of the motian im quasticn aid nome cf them makes SRIN
chjcction thereso inm wwriting.
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If & aiveclors’ mesting je held wilhou? prooer eal, or
notice, an aeTion takes therce wilain the covporate puwers
n deettind raldied by a dicactor who failed fo attend. un-
lzs& he promocly filaz hiz writien s jection with $he serratary
ul ithe corporation atier having kbivwlzdgs thereat.

JEC. 102 Fre-gmgtize raphd (v olose rorpersiions — ' Ih
pre-emplive mighs of siockkslders o fose corperetions shall
cxtend o =l slock o 9 gsAued. iacuding raigsumtier of
icsasery  shares, whether  lor moner,  properts  or
persaral faryes, or s payment of corposace debls, unless
the arlicies 27 inzerpacation prpvicde pthereise

SEC. 10A. Amendwian! nf urieles of Mesrpordissc —Any
amandment 1 the aclicles of meorprention which seeks
o delele or remove any provisio: requied by tmis Tite
i be ctotained nothe articlss of intorporation or ta reduce
i ouaram oF woling requirement $Taled mosaid articles af
wmeprperation shall nol e valid or effzztivz unlegs approved
by the afrmatice wote of at leask bwo thicds (2551 of ‘oz
el ding sawnlal ztock, wrether witk pr witzory wob:ng
rigiis, ot of such grearer propaction uf shures as mey be
caecifically provided it the arbwles o :neorpcration for
amanding, <Leletling or remavicy any of The aicresad nro.
visions, &t a mesting duly 2adied Lor the purposs.

REC. 1L Deadiocks. —Netwithslagdong ans 2onoirury pro-
vizizn i the gelicles o ioeerpacanen or Gedlaws o fee-
meel ol stuckhelders of A cluga corporacion, il the direslors
or starshnliers aree o drewles respeeting the maszagetesns
al the raopnenzicon’s Wasmesy pnd afairs 1hat the vobes er-
auived {o &ny urpnrale actan zannot e cotainad, with e
causrguanen e the usiness and 282112 of Lhe corporation
car il losiees e conftelod Lo Lhe advantare of the zloask-
Snldpzt peoeeally, tip Zeentitng and Exehange Commissicon,
gz weritnen pekitien ine any sioewbalaor, shall heve the
poes oo ardleate the ampuete, In Lhe esercise of sosh
gt Ele Carrnenan =2l love anlhoritr w make =sock
meder a2 it doems appeaproate,  incliding  an erdor:
(1) cancelling or alzering any provisien cactnioed jo tha
articles of mecorperation, be-laws, o1 any stockioolers?
agrearzens; (21 cancaliing. alzeriag fr anjnining ahvy reso-
lntign ar et of tha covporgtion or ifx oard  of
Zirectors, szockholders, o afficers; (3] divecling or pankd
piting any ack of the corporation o ics boscd of divestirg,
slockhaliers. cfflcers. v cther parsoas pariv 1o the zotion:
(2% recuirnmg Lha purckase =1 othenr feir wwlus 2F zhares
»l owny sboclivalder. ailler By the corporation regnedliss
el ke wvailemolity of urresteicted relained earaing: :a
Ve bopoks, o Ty tha clhar slockhelders: (5 appointing
o oprovisional divector; (37 dissolwing ko carperation:
ar (% ogrerdiug such olter pefic? meothe oiveurmataness
TLEY WA
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] r;ﬂqlnﬁa] direedur 5ha=.. ke an tmmpartisl person who
ﬂ‘lé“hej_- a- stockhaolder @ o creditar of the cornaration
‘any- subsidiary ar -:lfﬁh.:t-:. of the eorporation, @nd
s "-'Ifurthpr gualifeatons. il any, mayr be Sviecmiosd by
Cc-mm]asmﬂ A provisonal direcler is aol & ToCeiver
I:‘EI:Im'-'TEtlD'l and dnes niot have Lhe Yille and powers
oEimy ":I'E.t.l:ll:l..:’l. Lot recciver. A srhovisional directer shall Zawe
-rfh.e Taghts and powees of & Univ eectal director of the
cﬁlnmmtac.n meliding the nigh £0 netice of and toowote at
”éELLnrs af direckors, weti| sust time a5 fa shall be ramoved
wharder of the Commission ur by w1l Lke sfockholders. :ia
HEcompensation shall be delesmined by rgreement vetwaen
v himg-and the corsaraiien subiect Lo approwal of the Com-
.- aisgicn, wheeh ey D 2is compensalion in Lhe ahseice of
apreement or in lhe gvent of disagreement Detween toe
'pri}'-.'i:_.'i-:'&qﬂﬂ director and the corporation.

Hec. 198, Wothdrzead of slosklolder o dicsclecion of
sprperation.—Io  additioh and  without  prejudice 1o
othee righfs aod cemedwes aviilable to a stockholder sonder
this Titic, any sweknolder ol 3 cloze corporalich maay. lor
any raascn, compel the said corparation oo purehaze hiz
shaway at cheir fair voloo, which shall not e Jess Than Thelr
Par or 1ssued veloe, whan the cocperstion Ras sulficiens
gesets ip jbe boguws e opawer izs debis 2= haonitbes exclusivn
of capital sloek @ Procided, Thet anv stockiolder of 5 close
carpursbion s, e ow attean peticon to 1hs Securnities and
Fxehange Corimazies, pempsl the dissalotion ol soch coc-
peratian whenever any- of the asts nf The dirgstars, offizars
nr thaks in coazrol of the corpesatien 15 Aleeai oo Jeaudol-
ent, or dizlonest, ot oporessime or wnfairy projedicial o
Lhe sorporetion ov any slockiioier, ur wheoewer covporate
assrbs are bemyg misapplisd or wasiod

TiiLe XIT—SFPRCTAL (EPORATION S
CHARTEE § - TRLEATIRN AT, CORPOEATEQN S

ARl L0G. Messporarion.—Eduzations? corporstions shall
ka yroverned by spesial laws aud by bhe genecad orovisiony
-of Lhia Tada.  In} '

BEC. 10T, Pre-reguizifas ta fioprporetion. —EXcopt npo
Favaralle reromimandalion of the Ministey of Kdueaticn
and Cultnre, chn Jecuriiaz and Kxchange Commizseion shall
neb gcial e apnrove the svhelos of ineorpovation snd by-
laws ol any wlisatiocal institotion.  [16Ha)

LEG, 0B, Homdd of tewsices —Troskess ol educszlinnal
islitTions oreganided A mon-stozk sarporsfions skalt wol
T Zons Taaan Bve 13 ool maer2 tnan fidtees [15] @ Prosided,
faspeser, Thabk Lhe rlingzer of truskess 2nzll Boin multipies
ot Swe (L)
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Unless clherwige provided on the atucies of tnoorpotatizn
nr the ny-faws, the board of tromtees of ikgorporated achonls,
eofivges, o other ingtitvdions of iearming ahall, ax soen ua
orgatizad, so caszi{y themseives thek the ferm of offec of
a0&-5Sfeh {1751 of thesr mumber shiall cxowre ewsry yaar.
Trustess LhareaZler elecimd o All wicanzies, cooarring be-
Tore the expiradico of & particular term, shabl hold otfice
only Tor the yzexpirad peried. Trastees elected thereafter
o A vacapeics caused by expirelion of tarm shall hokd
umee for five {3),yeata. A majority ¢f the trusless shall
reustitule & quorum for the cranzazlion of owsinszs. The
powers aml nwihncity of trostee: shell Be defined in 15w
bor-laws,

For oingtpwlions ergenized g stock corpovabions, the
namber and lecm ol direclors shall be soverned by the
Brovisizos on stock <otporatians (169u})

CHAPTER L:—REELIGIOUZ CeRFIEATIONS

SEG. 108" Closyer of velimiows covooraéions —Teliricus
Sorperatlons Toay e incorporated Ly ons or maore peraong.
Buzn coroorations oy oo coassificd nle eorporatioms znle
and relisioys sociekes.

Religicos eovparations shal be yoverned by fniz Chaptes
snd by the praeral provizioce on nop-slock cornoraticna
ol an they mer be cpphcable. ()

BEC. 1. Covperedion sele—TIor the purpese of admi-
rustering acd managing, as Lrustee, Lhe a#feirs, pronerty
and tempeoraiilios ol ane rellelcus doramication, sect ar
vhured, a worparation zole sy be (armeed B the -chies
arzhbichop. bistop, nrisss, mikistTer, tabli or ather presiding
cider of cocs relipous dencmination, secl or shocer. [i54a)

ZEC. 111, Avficler of wecsrpermiien.—In order ta be-
COINE & catparalion soie, Lhe chief archbishomn, bishap, prisst,
mwmdster, Febbi or prosidieg elder of any religios dennmi-
nalico, sect or chorch muost file wizh the Soswritios and
Exchange Commizaion articlss, of dncerporadion selling
forth the foilowing:

1. Taal he jz-the cheel archhiskep. Lishap, priest, mi.
nister, zbihy o presidug €ldar of ois veligicos daninei.
nation, secl or chureh anel that he desizes fo berome 2
corperation sola;

Z. That the rules, resulations and dizcipline of Eis
eehigips Cerornivacing, sect pr chureh are nok ineomsiz
tent with iz Besucing oo corporsbien sole sni ode ot
Larz il

4. That as zuch ehief arehbisiiop, hiskon, prisst, minis.
ter rabbi or pregiding elder, e e charged wite the ad-
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S moristration ol ine tEmpecaclies amd th: managemeant
- of the 2Xairs, estate and nraporles of W3 religicus dooc-
" mimation. 8807 or pnetth witain his tevritor sl surisdiz-
i -tisi, fescribing &2 ch rercigral _'1:|1'i.;u:|:¢*.i-::||;

Cvae maanmer ar wlocl aea Lpoeney SecurTing in the
-‘J, “nfBee of chiel archbishap. Lua-.uu prigsi, mimiiler, rabDi
T e presiding elicr bs reguiTed o b Sbted, aceornding e
'_"t 2 rules, wazulutone or <dizcipiine of the religow: ..’Ierl-:;--
mﬂ,mr. g, zezl o chosr e wlicl he 2elonyz, an.d
5 The place wweery the prineipel oTae of ibe corpo-
rotion sole i35 tn me esteblished and Jocated, olich place
snust e wichiz Lhe Philipouie:,
Tihe ertices of ceenrpioadicn pee cnckede znv oltar -
Az Lo eanteary Lo Ipe Doy the sopllacier of e alTairz
of Lo ootporakion.  ind

SFC 12 Sufeiarent: of the nefieles 6F mozoons b —
The agticles ul irenr e m:-u sl e vacifiedl, ksvoare fang,
ar alhzasil or a&rma<on of the shi= arznoizhap. ootan,
ariesl, moprsler, Teobi o progiling elosl ) an tae snee may
Lz, anl neecmnmaniel v & -::-_—.'-' -::' "'ll: LR R A LO RS Ul K
cate of sleetion or Seller of of suen o
ura=pi 5h|_'-" [ | 'J||._,.. winistar. rabci oar ‘__'ll'EEId'..']:
coder, duly ceclifed 1 b carrect Iy a0y noTay punliz

From and efier riz Zang wiin e Sesdrilies 2ml [
wtange Cemmeisan of Are said et ol mrsrsornon,
SESIC e b zfEdav, = afRrealiue, aun ALoemmn g Caw Ve
LOMITMRALE menueer]l o1 The soenlonge pRrATTnph, F 0
cnocl Erebllisaon, LiEnop, prioEl. MINELEr. ritui oropred
g elder shell becoma a corooralion zzle aud all leni-
porzlifieg, esipla asd creperess ol e releracns dese-
ruzabion, soco o phvarch Lhewebafore  admocslered or
meneged by larn np o such zhecl wronTasieen mshep,
prrcck, minmeer, raien o soTraqaging eldar shals Beo held
Leest oy hion ax o oeorperano:n sele, fo0 oo nsel perposs
tazatt amd zole heedl of =iz rebrious demcmiastine, eck
or chercin, bneleding hespizzlas schools, colweses. ocphas
#aplumg, aavionaers Aangd oerecerie: thavect. (ol

Jec. L15, Acoine®itay and onessbirn F aroperie.—Aany
o ration wore oo parebEse ooed ncld ocerl o oslate £
dersehal  peoperts Ao R chocs I| chaxitaslp,  hane-
Lalenl o edsuenTannl pUTE0ses S0 oY racey e Desists ar
il G sucl porens2a Socl eorpotacony. mas s o peert-
Ligte real properly '_'_._|1 B 0 e mlningng @nosads Par Lhat
Piavpaese froct Lo Dousl of il Detange 5 the oeone

wiets L ppvcenty s sikeaced ogns piend coade bn e
aalefuelion cf tha cougzl that sodee ol She acplicatios, foo
wavy o el oo omesieane as Besp oooeEn By bl
Lol oor ptacresse iosuch cnmenes e, Toeosueh tisee ay

1 THI—s '
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eaid court mmay fave directas, and that ot @5 5 Lhe intereal
of the worporatian thas (eeve fo scll or mwetgage showdd
be granted. Tac apphealion for feave to sell £0 MoTtgage
musl be wade by petifion; dalv verified, by 1he chizd
archhishop. bighep, prits7, einisler. tabbioor ~yeridmpE
elder actng 8& sornorstcn sele aod may bBe appesed by
any member ol the raligions Jennmination, cart or church
represenied by law corporatwn sele: Protvdded, Thal in
ciuges whare the rules, regulabwens snd dizcipline of far
rolizions demcmiowtior, seetoer chuesh, reluiows scciety
nr arder concerned regrazenlsd by sueh corporation sole
regalata tac methsd of aegeiring, hoiding, srllang and mmori-
rapng oeut eataty and parsehal prooeely, sl¢T TUlEE, TP~
lubimns and discipline srall contre), and the iutervention of
k0 eoirts snall el be pecessacy (10%a)

S 10 Pl ol A WRISE— LI SUCCRRAATE L e
of any epiel archiisnsp, bistog, poiest, noaister, pabbi or
presdng alder in a corpuration sole shell become Lhe one-
paratinr, sole an cheir accesswon te office ent chall be
mopmnitied 10 CrEnsmet business an suck o the filing with
-he Securbies and Fxchange Commission of & topy of
their scoamizsion, werbficete of vlectior, or lebers of an-
peieteneut, dolv ceelilind by eny netary pooliz

Trmng any wweaoey in inc efliee of chied archbdshap,
mishoz, prigst. miamkes, vabor or presiéing eder of fnw
beligions damaminemon, sect or chaerh imcorporaled as &
cornsrition sote, the person ur persons authovizagl At em-
peared T the rolzz, regulationn o discipiine ¢ the reli-
gy deanmenatar, Tock or chutth reprazezted Ly the
corparaton snle to administer he terporalilies and ma-
vage the afairs, csiale asd meopernes of Lne cbepatation
anoe ¢uring tha vamancr shal exermizse all the zewetrs and
ailthwrtr gl e rorperaiien seie doring soch vaganey.
s Lads;

Syn 15 Doeoletion —A copnrakion sole ey he dis-
solved and itz w™amry sebtled wolonlanly by submitting te
e Seanrities and Fxshange Commassioh a wariled declari-
lizn of dizzoretion,

Tre declarating of disedlubion shall =el forth:

L. The mare £2 thy coessoalizg
n

. The vedson [er dissolchien and winding ap;

% 'Tha ouincrigatizn far ke I:“S-H'-':-]U'-i'-;-"l n? Lhe zov-
aorelicn Ly 2he martiociar peligous denomiicmen, s o
LTV

4, Mg narces an:l afdresses o Lhe peraon: wha fes o
suuzrving the wirdmg up of e alleies ol the goeppralion.

Upnz approvel of sach decasnnzs of dussolulinn by tae
S rizinn ced Dxehangs Gomtmissio, the corporakson s.als
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% Can 0 P on g operalions except for Lhe o rpose of
mm’ll;:u up ils afiaivs. {nl

CSEC. 116, Relgpisws socmetict—Any Talikions sooiecy o
Crelyeogs grogr. oo any diacest, sXras GFodIRTeer arganiza
S rign of any rohgicas getaormmatien, senl ur shoet o gnless
.i,:'t:i:;rﬁi.ﬂ.d{n by the conshirution, riles, regulatons. or dig-
..|;]1:|L|_nE of the reugious Jengminazen, =act ot chorel of
'_-.-,-h].:h it is a4 parl, ar :-" romeostent aatoocil; . ey, Spon
Cwepittan consent endoor Gy oan afismatve welt ol oa meeting
callegd for the nurooss of at leest bws-thovds (2030 ol g
metnoeTship,  dnweoraorale Lo MR mdminieation ol
s zemzoralicies or  for  Lhe  oenageness ol =
uffgirs, mropectiv: asd  esiale oy fling  wim the
Vamirities  snd  Exchangs  Oeeumissien,  eclizles of
incorperation verfed Ly the =nifdawil ar e hrisc-
ing elder,  sRcrefErc. ar oy or Slhar msmSET
of such rovipious sociaty or colirgs ordsr, o Gioresa, axnod,
ar dizTeisT crormizatan of Lo mlipisdgedenatinaiisn, sact
coF chucsk. &sfTinzx [orih the Dollawisges

o

L. That the veligins ooty oo relincus erden, or d.0
o, s, or o Irint perenizeiom is a religins oToEn-
catior, of a rvelzmious denan-iviinm, meat Sv ochnend

2 Taat ai leask jwe-thrds (20001 olos m-?.“.1i:ue:'5.l1'.|:-

Bave soen Daein o wroii@n coezeni o wr havs v 10 ircor-
porste al g oouly oomeened mesling ol the Swdvg

- e

5. Trat ine incorparetios ol L"n' PYEFTA TR S AR
- _]|g ey or:r_:' Loodiooouy, sy nad, ne Adigkeas r.-‘:'gi'l..’!]:."..'l'l:il:."l
s rnE Lo tpgrpgrle iy AT 1'|:._.:-i::lde:'. v ezmpsteni

LT o T 1|_. e corssitniion. coles, resalaiion: or
' Ziscaplinge of The weiigisus fenominaticn. seel oo churgh
cIowNsgn it TorTngs A pars;

4. Thut the relyriees sooiely o0 ralizisug erces, o die-
cege, gviod, o distradt orpanization Jesirss oo duese-

porate for tme adminglrasion of itz alfrizs cescrlics
did eshuie;

The plagr whiere the priozipal ofies of e covjinra-
tins qw bo oo oeslablished =] bocsted, whach plaea nosl
he withiz tha Philippine; and

L 'l'ne pamez, naticoslities, aad resideroes of hre frcs-
tees elested by the relgivir sy O rc s ordel,
at Lhe drocegs, @l or deslr e -'_:r;:_r.;-l'li.’-“.:'l.ti-.‘.'-ll GrofEryve Jov
e Saesic vEal oor 5|_|,,_]1 fbier peringd fd sy Deow eacriaed

——— g, A K e

Toe Lhe lawes of the relumsng soenete g Jr-.l:g'.m._. ovrdar, &
ol e derane, 2vncd, oo disimst .,-|'§,'.".:|".'i“.'::||2i:|:':_ the Loanl
af Lrpeteos 60 e 1ok fegs Tam e (F) nSL merz LEan
i fifbee:; (Tal.  (102E)

o

! noor-
‘n . - Lot : .
- - W i ST R W, T . I - “.
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SEC, 11T, Matlhogs af dNzsalalion.—A snrporation forme:]
ot Orgnnizad wider the proviswan. of this Code ey be dis-
soaved valmlars'y or Mo uatarily.  (nd

SEL VLS Folustory dizsoiyion WALYE BG traditore nre .
afferted —JF diseacor of o carnrhlion docs ner -
Jodize the rights of auy erveditar having s claim szainst
tl. le di=zoluticn mavr hs efected by miajority  vpke
ol Lhe Lowrd ol dikectors or  crgstess Had by oa
ragulutiue dely  adnyed] by Ane  afirmeativa wola of
Lhe stociholiess owsine a: Jaas: Lwo-thirds (2731 of oag
outelanding vanitai srork ¢ af 2t ivast Two-tnjsd;s (2/3) of
e Tnembers ab nomeelng o be held unen cell of fae direc-
“UFs ot Lruglaes after pukblizu®ion of Lhe nobice gf Lime, pozna
ind olozes of the meatipgr Toe {qrea (4 canzesclive weoeks
tha ndwEpagEr publirhied 1 the plase whave |he Triycipal
e of siid corpmTAon i Yaszted: znd if oo TS pADeT
is puliisherd in sush nwCE, Chen s o newapaper of penersl
curcliation iy ihe Prilippizes, after sendivg such ootic
ta edik stockhelder ar member gitle- by regivlered :mail or
by otrsonal delivary ul |zast thicty 130) dave price 1o said
mealing. A copr of the rezolution EUTRUTIRE Ty dissnln -
trom =hail ba (arlfiad? by a Tuajority of the ooa:d of dipes
TEUS 97 1rnALSes g S0Enersipned v the seorstary o the
CorEmralios.  Toe Hocurwies  an Exerange Cammissios
s0ail Loersunen jraue tes trrhficete of disselution, (623

115, Fedumdars disssimbion awehere  cpeditors iate

VWaers the dizzsiution ar a LOTDOTAYIET ™Ay Tre-

Fadice the righs of agr rred:ler, the  petition for
dizznlalion:  shabl be fing 4 ihy  Racyrities  and
Anchange Cummissios.  The PeLiton shali Lo aigned oo
B omaforily oI Mg heasl of rlivestors op truslzss or ofhor

sfhoers Gaving the managRrnt el s 2¥airs, werified by
itz proesifest or secoetary or ene of its directors or trusices,
arsl arall zat {octh &) claims and demands =pamist i,
il Ehar s diseciution wes b psalyed upcn by the allirmative
¥ of the steehtolders mepraserting st Jizst yrnthicds
S8 0it Ihs nasEERdimE eactal srepk cooby ab louss Twoe
thirds (273) 0l the wembers, at w mMectings of i sinelk
tolders or membors caiicd for hat PUEESGE,

If e preizied iz soficest mn Teem 2n2 subzbinee, Lhe
Lrriigaine 2halt oy oap o e Ll tha pacpose of fhe
cEbiizow, fiz & dale nu or before which abections theegka
moag be diled Ly oany pecssn, wiich drte shali ot be Jasg
Lean thirty (w09 dAFE TNC TOFe B aivir (6] davs
SIEEr bhe vnfry of the oadar Lefore seeh date, a rooy
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1;]:. i u:rt'd.er shad be Tublisied 2t jsast opee 2 weeo for
RIS () consertiive weeks o4 nEwEREQC ul gEmeTal
m:u];u.tmn pblished in he muaiclpalits or vify whese the

ST
‘}mﬂﬁpﬂll ffice al e corporatica is sisuated, or af there

hu:-.mr cauph rewspaper, them inoa nawspaper ol Zenmaral
}j:_i_im]uucu in ihe Prilipmioss and & simiar copy snid
":2.'3';:_.-_'5 For three (4 comseensive woelks in Bores (3}

anfupla.wa in i municipaity o city.

.¢_'|_|p.:.q Fva (6} dans nelice, dvees afrer ine dave onowkazh

tre rignl EBa file ofjertiute a-'-: tized in thy order *as e€x-

;J- p]re-d the Commissien sholi prevesd lo hear fhe petition
*aril try any jssye mads by the vijertione filei; and if no

ek poieebion s szificicnl, and ihe mater. al a legations of
the gelition are troe, 1l =] .-.1I rendur judgment dizaelvinge
ihe corpuration apd dirsetimg such dlsposition of ils assots
w8 justce TegoireR, and mad sppuint & vaeciver ioocoldoet
ez acgets and pap the dews of the cornoraion, (Fulz
b0d, MiCa)

gpp 1200 Dirgoiifion b pheslgring serpaiiis bersmo—
A welupsary dfssoliticn may he efectal by azniling
articles of imeorporetien to sherlem T rorporats ierm
parsuant 1o the provisions of sie Cinle. & copw of Lo
aprndas welislar af jnsarporatien ghe’ ke osobmifted o
S EEenpiter aet Fxztapge Comedaziv o aceordaniee
it hin oees. Upne apaeevar ol the wmuniled ardicles
of incorpdcation £ TOn ermizalineg of s shoclengd Lerm,
we the cxee pate be, the envporotinn saed! b cdiemed 216-
cnned withoul auy Juclhare preo-Eding s, subjeat tn Lhc

proveigions of s Goico o ligeiduticr. 1]

shc. 1270 Pnclenipes digroorbioe. A Lornorakinn may
he dizzclwwd Tp the Sererilize aml Boarhurgs LT e e )
upoT: filing of & verifed womplaodoand aflar pruper molice
srd hear.gr o0 graads ponided by exwsling e, roles

ard wrgulations g

apn 1E2. Corporsdde b it —~EreTy  cOrncrANion
whaoze slharler expizes i ils ew mitaticn of i3 snnued
kEy forfeilyrs o et i, or whoge cornor wlz axlstinre
foo wkhor purpossa '8 lar-umated in s c-l_'u.'L ALY,
--w.]] puvrrtheles, be sontinuel as o body cotpocate for
e (51 wears cfler fhe Lipm swiaon gl wenlsg heve teen
e Cleanlved, Toir the povposs ol prosecliiing Al G Mencling
cuila by ne apunss inoand snablivg il Ta coellle and «lozz
0 atFairs, to Cispnae of and menwed os DTopnly acal
deptrlrste 073 asaels, brt ook Zer Fhe o pone ul roacm o
the byzinsas Jor wrach fiowas ealanilahed.
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Ar any dma dorimg said threge (3] ¥ears, the corpe-
»ztisa 15 authurized and empowared fo convey all of als
acpoerty to trustees for the Seneiit of stackhclders, mem-
hars. cred:fors, and olher persong inointeresl.  Drom anc
alcer any sugh canvewanes by the corporation of e
zroaerty in truat for the beaefil &f ils stockholders, wsem-
bors craditarzs snd cbhers in interast: all ioterest which
Lhe corporatien ad in ke properiy termirates, the segal
imtereel wesls 1 fhe trieslezs, and tme benefigia. ioterest
] i the stoskhnléers, moombecs, creditorg or cther persons
in imfaorest.

Upan-the winding up ol tae corporate affaies, any azssl
dsbrioolazle Lo aoy erediior or sleckholdec or member
whe iz wekwown ar canmol be [owad saall be escheated
o tie elty or munseipality wRere mmzn assels are logatedl

Bxeapl oy desreaze of capitnl sinck and ss elherwjse
aluweed by *this Cods, on corperaticn shall distritate eny
of s assets or property cxcept wpon lawial deselulico
and uiter payment of 1l its debls asd Ciabllities.  [T74.
=05, 1Fa)

TiTis XV maRRION 2ONPLRATIONS

NES. 123 Deamidsae avid rokle of forpogn eerporeinenys —
Tor tha parpeses af this Oofe, a fereprn cgopordcion iz
ane furmed, orgieiged or existing under Ery laws ofher
. thar tnoze of tha Philippines and wlinge laws allow Fliping
- citizens and ¢orporaZions to do busincss an 1li ook coal-
1oy or osbitte. I shidl oww 1le rizht to Sranzact bosi:css
in the Tedligpises aftee ic snall hava okbleined o hgense
o transacl suginess in ki coumbry in zecordanoe wikh ks
1 Code znd & cerl:Bczle of zetuarily. f*om the appropriste

ESvernment ageney. (1) )

-r

1 230, 124, dpplisaliss o axigbing Joieign formorziansy.

) Every lorcign corpocation whizh oo tie daie nf che £f-

[ festzeity of L ool is aubherized to Zo Gusiness in Lhe

Thiliygines under a Licensza Laerebofaras issued to it, zhall

continue to have svter aubhoricy ooda2r tho terms angd con-

dilizn o its lizense, subjecl o the previzicng oF this Gadn 1
and okl spoeia’ lews. (1) L

J

A0 LZhD Apgpftertion for g Heense—A forcigs oorpo-
raliza applring for a lizesse bo Zransact Husimess in Lha
i _ Philipmines shak, suomul ko #rme Sernrizies and Buchansp
LCommiqmien o orayr of s Seicios of seorparation and Tie.
Tavwn, corbfied i accordanor wity law, o] theis transio-

LT

P
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mmraeial langasie of te Fhilippines, i pecrssary.
aﬁﬁﬁthinn seell e under ¢rinowng, wnless already
S ind ils ACRiCES Of invocpntatien, shiell specificalbr
efath - the followiog:
Sippe dale and terma al ameorporalion:

R praddress, iocluding the sireed mumbr, ol the
- y . . ; '
eiRaiases of the scrporation in ke country s
Fnmof ; ixuarporaling '
The Tare and pddeasz of 1lx vesident apent au-
i hriiga] Lo Atcapt suTrons AT DROLvES in ril legal
i-%i:-.;:-;-aedings ani, pendinyr the esiehlishmens of = ‘ncal
e, &l nmotiess allesting tne cobTmration;
4. The plage it 1ke FPhivipnines welngrp tha corsorgtinm
iatencs 1o aperate:
= Thz rpeifin purpese or phepeses vwwhich the cor-
poration intends to pucsue o lthe tramzaclion of ks
lrgsiness o0 lne Priappines: Proxded, Thit aeid puTnose
o» purpsges are those sperifieally stated in ELe certidrsie
of  apkfority (ssuvd by he appropriate  guvetminamb
EL ) L
. The names #he eddresses of tha presenl dirfrots amc
afcera ol ihe curporation:

= A statzmenl v itn suiherizad zaplel stork and
the apmprowats mumoes 7 SNATES whninh tne vorporstion
bnz nuthority To 1=sue, ibondzo by classvs, paEv valoe
o Ehares. ehaPRL weiTULL TET ¥miug, and serws, if any;

vooA siniament of s optskanding capital stock At
the appragate samber oL A whiiy L comphration
var lzsecl, fiemured b flavees, par vioue of AhLAEDS,
seares withaui per walng, and sevies, O o'

G A sleecenl of ihe smosns aeteelly paid o ard .
10 Such afdisuual infermatien ws may bo MeoessATY
ar apprumizie In ovder Lo enzale ke Saeanies and
Exelanme Cammasswn 1o delevinice wletianer sock, oor-
prstion is enbiEled too& liwercsR o Lrahzael hosimeas
e Patnppiafa. srd toodelerining apd fAs0Es tn el
Furerliia.

Avuehad e tle apoliEtion Cee Jivense shall e a July
sepestad pzrofrake nede oath by the grihorigs) offiial
croeFepais o the jotisdwrion of iTa nzorparakien. wltaslmp
ko th Mact fle ik Lows of lhe cousory ot skate of Lhu
anplica=s mlive Foligine 2itess wns Lot OTELIRE o F
sgsegn inarein, mog that e snpheas it AP oexsting oore-
aarating o oo stareding. 11 ruzl eevtifcate iz In i
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formign langnags, A translatien therest in Enplise ender
aalr of tee ‘ranslator shall he atiached tharsic,
T'he appiizatian for & jicanse o Eransact hesizoe: in
. 1le Philippengs shall likawize b aocompanied by a state-
wnamt poder cate of the prrsidezi or any other parson
a:lhoreed oo the corporazisn, shewing Lo the rat:sfaction
i1 ul Iha Serarilies and Drchanje Commission and pthar gov-
ercmuostal apancy in ihe proper ceses thet Lhe anplicant 12
colwent snc on sound fmaneis] eondition, Anc selling forth
bhe assess and tiabialie of ine cerporaliva as of the duls
g excepding one (3] vear immuliately prinr to the “hing

!I al the agolicaticno,

Soreign panking, fimandial aad insurance CGrROTANICNS
z1hall, in addition 14 <he above repacemenis, comaly with
e praviziohs S exrstibg laws appliza®le 1y therm.  In tie
oz of &l other faraign carporalions, ne sppbization for
liganer Lo *ramaact Susiness iq the Thilippines shall be
wesamzad by tha Seoecities aed Bxchange CunTniszn with-

nolE
aes presicna sntroetys foem o tre LUpPrOpTitie froterumiEn

- e —

agemey, wheneser reguitsd oy I, SGEi]
Spe. 126, feseoege of o tcenze —I7 0 Lhe LrEsnrikies
ard Tsachangs Commission 5 satished that Lhe aplizant
frocuppsies wolin all tha regquivements of s Ceale od
abrer saerial izws culss aad regadatons the Clamrmssicn
irg” fmeep a1 eenze Lo che asplicest to lrangart Dusiness
in =he Thliippinza for 0 WEIDOSE DY DUTTLERS specifiel
in sne Levise., ipgn oance of the licanse, soer Toretss
mpERoENIDT iy commends too frapsart Lusimss i Lhe

P e W) B e =

i Vaipaioes sud condizoe © doosn Jar sy Ioog s ik retains
s fpbnesios boowet a8 & cocperaticn cndes e laws wE the

couwaloye A stsie of ity nzorperalan, unigss such leente
i ir zooner surtondered, Tevoked, suspended oroanmeiled an
I arenridanoa waln this Code or sther sgecal laws.
; Wikher sovTy (80 £ava #0121 the issuarner oF fau lieange
cm cransast Deasess i e Phitipoimes, Ehe livenies, exsa)s
! fveion banling v izs0rape  CHrgOrAen, saall  daepesit
vl ne Securitios and Zxchasge Chonussicn for Lhe
beneht of presanl and utire arvefhioes af LR Tirensee 10
. slo Philpppinzs, racerihiss satisfactory on the Secnrities
: aré Exehanes Commussien, rensisting of Soads or ntser
acitence of roebieGnezs ol The Gowzenmnort o2 tie il
ippines, jte eol iizal sobdivisues @nd sbromentaadtbics. er
!  gpowgrnment-cwmed o contralled corparaliors And oTe
' rities, zhares nf stack 1 'registerad ewonrprnses” as Lhis
I fapie fnogcafinad cn Tepusle Ack oo D180, shares ol afock

—_

1o dopmeshas e aticons ]'-,:;!is‘.-::'i.':"l il the giock I.‘:-._{'h_ﬂ!'lF:E'.
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n domiestic insoranes ¢ompanisn ang

. hd.ﬂl‘i.._, or Ay cu::-rnb:na il ol Lhese Kingds <f securitieg, with

an gotnal market vialue of at leazt vne hondred thoosand
(100,00 H pesos F:--n*.-f:f.’-_:r:i!, Rowevst, Thest witiiy six
it} montks after gach fiscal year of Lhe loereee, *he
c Becurnlies And Exehunpe Commessios stell requize the

;m,_ “liransae to deposic @dditional secvritieg equivalent iq actual

~macleT vpiue to Swo (29 percent ol the amount by

'-'.1.rh||:h Lhe licenass's grozs ancome Er bhet fscel weags

exceeis tve mlllion (FIOONAM0.G0) pesos. The Sceoritiss
and DExchange Commizsion shall alss reguics depesin of
sdditional mecyirities 7 Lha zctus) markeb valye of the
geraritizg oh deposit hes decred=ed oy 2t lapst len (105
prroenl of Lheir secusl marzet value &t the tima they were
depoaitel.  The Bacunilies and Zxchange Copunisswco mey
at 115 discrelzan rolozse pacl of che adidiliensl sacpeitos
deposkes with it X tme prose incoewe oF Lnz liceoweo o
dacrasied, or 1f ine netual marke® velee of Lhe Garal
ez an deposit lias incresied, Ly more thap Ter
[13% 1 pereant of fwe zelual maslet ulng of the secrib-es
et che Cime tnev wers dejnsded. Thz Seepvities znd Bx.
ehange Dommizsian mar, Sram Sien ca tima, allew 1he
lizensae &u scbskibiie obbes secorities for “%oze ariady
or dlypmsrt &5 Tang ax - Litensea iv wnvant,  Sue- lieonzee
shail =2 entitlez to collecs Lhe arleresl or davidends on
the sexu-dies dapostod,  Im tha svest the lcanses reoaps
to o musinass dnoshe Plciimoines, 1ee zecovitias Hisaested
as aforenand shail beored Sroed, utan The eengaa’s applica-
wan thereicy o end o uton prool to cthe seliefucticn A Lk
aouTitiss and Exchanre Cammizzion sl ‘thE ligemszes
Tas uw Lability 1o Phippine 1esalente. iucledmng the
Government of the Reruhliz of the Pholig Aines.  in}

SEC. 32T Who sy be a resddens poeit. —A  resident
AgsNT SRY Se either 2o individoal ]'F’i"]i"g i fze Philip-
a2 ot o domestic corporation god ¥ oIransasuag hus-
irss e the Philipreres: Fesvided, That an Lha case of
anoindivaduzl, he sost fe oof good rmoral chevacker -snd
of =cund Enansigl'starding. (0]

SEZ 128 ffesiderd ageaf; Eerivcd of process—The
Rerurilize nmd Txehange Commsizsizn shal) require s& a
enzthbien precedenk ta the wsenes of Yee beense v Eren-
BArt husinzsz in Lhe Philippis by an¥ lercigo eorporation
Tl soch rorpovation file withk the Becyrtias and LExchengs
Cemmissiog a weiztten powar of allornes gusigpnasing anme
Lerian wha rmusl b oo sesweat of the Prilizeines, on

2011
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whom any sommeds and other legal proce:ses may e

seeved ool welions of oiter egal proezslings agaanst

zuch corporation, nod consentiny fhat seyvice wpono such
regident apert -snail oo sdmilled sng held as w2 as i
geryaf uwpem Lne haly suthorined offizers of ihe Seceid
corpnrgtinr. at ibr heme office. Auny sucn foreicn corpo-
ration sha!l Isewine execute and fue with the Jecurilies
and Fxerange Conmizsien an egreament o stipalation,
gxeetsed oy the propes authorilies of said corporafaom, in
farmn and =ubskadtcer a7 frellows:

“The (nzme of foreign corpoecetion} . dez: hoeeby
stizw'ate aad agrec, in eonsiderazon of its being granted
kit the Sacurites anc TErhange Cemmisiion a fieense
to Erarsach bnaness in tee IiAppines, 1bhui i at anr
time said corparatins sheil cesse To Transact oDwswicss
in the Pniligpines, or ghani be wiliouwt anye resident
agenl in 15c Phiippines oo whumm any summens or ofhie
logai processes Thay be served, thea Inoany actinn er
nrocealing arisiva cot of oanr QuEineds or o oTransaclion
whivl, aseurrad in the Fhilinpines, sarviee of any swm.
mans or orner lsgal process ey he mado ppon Lhe
Sacuritier and Foxerangz Commission and thet sech

D onpevice shal hegre e same force and ollecl ws i made
pan the dulv-gsibarized oilioer: of the carparsin il
ite heme ollize
VWamewar such service ot osdmmang oar othar oromess

53, D made npon ine Sesacaluss and Taozhangs Comnsis-

fiac teg Comonissior ahallo wodln ten £20) Bavs tereaftar,

Transmul by mail oo eopy of soch oswuns or other leps| pro-

wies fa Lhie gorporation ab tix Lome or principal ofice. The
sapling oF zucn eapy¥ by tha Comoueson shall be o neces.
sary part of and stall complete such serviee AL ex-
nenses incurowed Ly fne Jemruesion Ioo such servies shall
be paid in advamee by tke party At whose iastwnee the
soowicn 3% ade.

ln vase of a ¢naznge o addressn i the resolors ageol,

il =ha'l =e hEs oo ife duiv 1o inediafely neloly oo wriling

2 Feenrites and BExchasge Commdstion of fXe new ad-

Grees. [T2a; amd nd )

Zra, 128 Law appfochle —Any [oseign corporation baw-
2.0y doing busihegs in tre Priliapities =hall e bound by
all laws, rvolee &ngd repcoalions  wpplizable bo demeslic
cieparations of Do same class, csor@t such wnly s pro-
wige for L creatisn, forraliog, wepanizelinn or dizgse-
o of corpociiinns or hose wheds v The realeny,
Soliilities. cespeesililtiseg oo duties of #lockhnllers, mzm-




SliTClAL CAKETIE

.
"“*"_L' .;,.ﬂ_, ers of corpotations o zach ofier or i the

(Naa
o Assewdnevis fo grlicies of iveotporabion pr
Foreige fOREOTGiIONE. - -Wintavey the prlicles

;_E’-E-'.i:n;pur*ﬂic-n or she by-"gws af 4 [omeign cormeratiom
iu‘;mpd to teanszck brsiness 1 che 1-‘m]1pp1n-.=-=, are
m.-j._,;i such foroipn corporefion shall, witain gixte (600

T the amerrjment her..nrﬂ rl_‘-:"'TI'..'r' ' u-ilh

,,,_ .;-,;._q.ag w’r' th.r. appru__ma'.e _-;-Jt'arnn'.n:-LL Benc, A dul_-,-

w guthenticatod copy of the arccies of dnonrporation or oy-

" laws, an AmendesZ. cadicatiog clearly i capital iediers or
g aaderscoring the chanes o Zhanze: made, dsw cert:fied
by <hez aolherized l’.-h]tl"1 ur ofizials of lre country or stace
o inpgrpovabion. Toe Shme chacest shall opol ool jteald
smiargs o aller tne parpase or auarposss Tor o whier suck
O pnrATIGT ig aubiarizoed a0 Ivancast dusihess 1o Lhe Phel-
inpines.  {r)

Sz Lol Aneetwled bBzepwme— A Inpeise Lorporalion as-
Lherized to transact boziaes: i the Phzhippines shall shiain
an ampEded Vizerse oo the 2vent ot rnEngre Th oco-norale
raase, o dasimes i pussie o TRe Phllipoines othar oo
wcddiLEd | purposEs v Relunichiey fc apphcinon Shevr.
fror ta Tee Secoriiez and Txelanes Commizsion, faveos.
ably codmsed By the aopropriace governmerd agoncy i
AT proper caged. (ol

FEC. 1A, Merger oromonipldSDan weninig o ferei
qeviid o Weepred A fhe Plalmanaigs —Ome o atore
TarErn corparations aniheriged b franaast Lusinces :n
the Fhiliciones cmay menre or savenlidats willy sny diones
Lic carpasptin oy corporabions of sach v permetted under
Fhilippine _aves anrl wotae L ol aLs ineorporakion : 5teo-
viderd, Tzl the :m-r- *lprmﬁnh Sl meergar ar ponsnlidalion
ar proecded in Thiy Code are fallowes.

W harever a Conearn cirraration authao el e Lrencsact
Dusingss 11 Lhs Plilippines shall be o peviy 15 & ~arso

CeensooZatian inoics herge cooniry oo slate e pecmiitol
L‘)' thz lnw of itg ircorporanan. susk fordizn corperatise
shatf, sl wxby (20) dars afcer such weYpir o o0min-
IFdation ivcvmer eifechive. flz widy Lhe Scaercittos wod
Eschange Comraizsion. sml in greper coses with the |
Frestialy poyernment aoancy, g easy ol Lve articles of
mErgar uroenngnlidacor Su'y oaefenticated Ly e pronns
sficial 2 alficizlz of the entada e g gbate under the lnws
alowicch puch matgs ae oneschdnsior was effacted ;. P

.
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vided, however, Thaal if the absorbed corpetation iz the
ferzime porzoraiinn dowg susines i the Thilippines, the
atler shall Bl the same time £ oa patision op windrawal
ot ize lipensa in arcordenes witk iriz Title ()

Spr. 153, Dovdr daatness without @ feensee. Mo foteign
sorporaiion fransaclieg boziness i The Fhillppures wotr.
aul @ license, ur 1l SNCoEssors of sssigna. shall e permitted
10 Thainbmin o iotervere in any aclion, st oo proceeding
0 why cosrt e sazmnisloazive agency of the Fhilippames;
but tweh corporation mar e sped er procesdad against
hefare Philipmine coutte or admizistrativa tribcoals on
zmy winid cagse of aclivn reeopmized unday Philippine
s (EYa)

ZEe. 1M Fepocifton af Boemsg—=Vithont pEejadice Lo
cotier grounos aravided by epanial duws, She dimonse of A
favega enrperaiion lo ransicl uginezs in 1l Thizippioes
Tmar e ravaked o7 sospehind Dy the Sacoriles end Ex-
crange Commssion opan aay ol e folineing Ertandgs

1 Failuzg Lo file its anneal report vy pRy any fevs
as veguirad v thiz Codz;

2 raflore io appyini and maintzin a sesident oagent
m the Bllinninzs zs regquirsd oy this Tikic;

a9, Fadute, afier changa vi 75 resicanl wrenit or of
bz whicazs, Lt susmit Lo the Securitien and Exiharnge
Commissn 4 skatmzent of such changs as Teguired by
iy Tikes :

4 Falme 2a submic to tne Sroovibas ol Txehange
Carreocssica s antmenlicaled copy of 2ny sonendmen.
t+ its articlaz of incorpararina or bedaws or ol any
crcles of merger or cenzslilalion withiz the fime ore-
sor:zeg by this Title;

n. A miereprsscnzation of any material melar o Any
anplization. repezt sffidavit ar ctiee pcume pt submul-
tag b sinen corpeeation gurszznb oo this Tikli;

& paiure 1nopar eny and all bpses, Lmpodls, AR23s5-
ames ar penaiiies. of any. lewfully duw o the Zhitinme
Ooviernmanl oroany ol s apeicle: oF Political aui-
diseizvien

7. Tramsaeling pusiness in the Philppizes subside of
bhe pormose o ourpeses Tor wrhoea such corparation is
aeihorreed crnder fts licenuad,

o Transacfing bhsianas n TMe Fhilippiars a3 agent
nf o geting Tor and in cohat of and o aotporation




would repder it unfil Lo

(2]

158 Facnense af rovlifaabe af rempctivaw — Lrpon

T

Geation of angy suzo lizense to transact bosuess iz
Pluppines, the Lecunzizs anl Eschanpge [LDTImLiA-
PErall issue A sawpespoading  cerlificate of eavoon

g furnishing a copd —pereef -o Lha appromrisie gov-

,?E'-r'n_mﬁr'.t AEITGYE 1M She prURCr CARES.

[

y The Seuriliss aed Exshangs: Cnmodssina shell ixlaa
Moomail te the covporalicin al iz rogizsered office in lbE
e Ppiliprines & nolice of auch revocalion arcornpaned by

woepay of lhe certuficate of Eovooaiion  iT;

ape, 126, Arithdramed of {oveps sarmorabiong. —Suniect
pp erssOmE Jaws and repalalions, a [¢eaign ¢oTporaticn
geensed io lrensack busizness in 1he FPhilippipes may oo
gllared bn wilhdrams Eroe the Philippnes by By 2 pe-
bisn dor wilkdranal of bochia, Mo certafeake of wils-
dravral snzll be izsued by the ooy rities and  Exehange
Costaiesior unless 4y the Teliovung TEQLIDEMENTS BLY
mes;

- At adaipgr whazh nave wICTOEG N e Philippinzs
have leen el pomurarmiged or setblad;

W AT diaxes, iTOpOAES, aqengsmenis, gud  pepalrizs, i
any, sawtully ope o the Fhiipping Govermment 0T 0N
of iza aprhries or polbwc sulnlivisions have lon pard;
ol )

3. T peticon Mor witndeasss o lieenge has bosn poh-
ihed once a weel for three ) sonafEuier wWatks 0L
3 mewepaper of EENECAl civenlat:nr, in tie Ehilippines.

Trecy 3P [=— M ISCELLANEOLUS FROTISIGNS

G {AT. Ooedafaning togpfol cock gdefired—The Lers
woulglading wepibs] skock”, s uscd i Ahis Oizde, mERNS
the ko'l srarcs of stolk Jzsued onder mding guhseriplioes
egrertnents o cunensibery oo stockholders, whelkfr OO nak
“tnlf er partally pae, EXOT STEENTY sheres. (1)

L

gw 145, Destonstisd_ ol eqporang_ bonrds —Tne
ArAEISNS of sCesific FrovisThng ¢F blrs Code Lo the SOm-
teary  molwsthabanding, _11::-11-5LL~|_-L or gpenin) aorperations
may, Loy chew avticles pi apervporatinn or their Lo
e, dlesnreato theiv gow wingr boards Y BTy nae cllhar
Wiy, as Dowre af trusises. (0o

s Em— TR At R
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HEC L3R [acurpoighioe sl afkcr Sees—The Socoritizs
and Rxelinge Commissicn is herelyy antharized to collack
amd rooeve Jois o zs o sucharized e 1ok e by orules aod
roaLslicns promulgatel L the Cukmcsmon. (o

SEC. T4l Srook Ouersndp n ce*loin corporadions.—
Farseend da the  dulies  speeifind by Artticle X1V af
the Constihction, the Waliona! Keenomic and Develep-
mert Aulfordy shall, Trow fime tu LiLe, make s Geter-
frnaton o whoetkhor Lhe corpoechte wahizla bes Ses) tomed
b any corveenTion: of by bosinesa o irdustry 1o fruztrate
the provisions mersef oF of apnlieabls laws, aad ghyll
vt 1o the BEa LS -';|m'l:|.1|:1::,q___ WhONRVET ormas Tiuc-
eESETY, A veparl of e findines, nelpding  recommenda-
voma far cheir preecnlisn o corveriicn,

Riwvivtnn “onils mray B2 ozek oo the Dataseng Pambans:
for alpvkmoidings in cordorstioes deglared by it oo Tie vesnod
witfi o prolic misrest nursgant to the pravizions of 15 see-
ngn, sicnging 17 individnalz ar grenns of cndovidsals
related -0 aach other by crneaopoiniy o affinify o
by el wusiness Iniersst., or whenaver Ttoin nesvssary
te wohievs mationr] eljectrees, prevant [legal manopoliss
or cembinatiang in oreattamt of Ceads, or to ‘mpiovient
naughal eropcrus weaces declired 2 lases, s ace
reguitisng desgmed Tobrsimutc ine geneval wwelfpre and
Ioatar peppomie devorosmg),

Tn mecomamaniimge o ae Latazang Taomwansd eorposn-
LiCiE. DusInDigas A rdgelries Ba La leclired vaz-ed Trite
i~ publiz interast ang i facmualng prapoesals for Gimioo-
wens on Auck stwnerstips the Nalioosl Booromic and
1evelprznt Aulharicr shail ecnzider 1he “yoe and uAatire
ol Lha indeatry, Ahe srar of San anbssprice, tho sormoron
ol scale, the grographiz locazicn, e exlent of Filiping
vwnsrshig, the lebor nlensily o thee aclaviby, *Re =xjocl
Zotezbizl, as weah ws wther feciors wlues are gormann o
the  ralionelizcacion ang  procwiion ol business  zud
inaaEtEy

BEC. M1 Aweual cepert of corperedons—PFuery cor-
prratior . domaste or Sorelpn, bewlelly dolsg psinesz
P Drutppires shall auhondt 1o ke Sceoeifizs aad By
chenjre Comrmissios: av aaszal repart of s cperalions,
lgjgetler wil: n fioabria]l slabkemsznt of ik: wssclz and
liehilhites, voclifad by ony  goependeons cerfified pukhis
ACzeUntant in aprrapritie cascs, oeecing the precedingg
fisenl venr Al anch aller ceoulremorss as the Serorities
Al LZxelimmioe Gornmsmissziion mas seeiee Such veperl shall
an sunegied willyn sach perind s mar ba prerereihed
w L Seenvilies apd Frchanme Crmvvission. (nd
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o .'.. .'. - . . -
tn qd4E. Onnfdendin vilbwre O gx0winghive resihs.—

rropatbotes  propoundsd Ly the Securities  akd

hange - Comuuizson and the answars whevets, ab wel
_‘;{tﬁq_;rcuaﬂm af any exmminatien made v the Comnis-
mion, by any other pfficia aulherizee by law 1o muke

L aminution ¢f the pperations, vnoke and reeords of
n’;-:‘.};@_ép.:rratin:_ shall be kapl stoetle confidEnial, excep:
et us, Lhe lawr Jmay rquire the same 1o be mEGe puir
e where spch inTerTgAleries. answers or resaits arn
wﬁ.;ﬂbmr} ro Le presented neoewndemes bofore ahy court

!

CoEwL 14A pignaking peewer of  fie Baourities_ wend
Fxebange  founegsier - T Ceeprifias and  Buchange
Commizsinn. shall hawi the peser pad autkority ta im-
Caleneni the prowisogs af tris Cole, and 1o promwogate
il~e and Tegulatigns veAEDOREY NLCERSATY D ananlo it
ta puriccre ils doties WOTELIGET, Partizs.ary 1o the
prevertion of Trauwd mnd suuses o lne part of the roo-
tinlline  slockbolders, merrzers,  direslors trustgaz or
nificers. [0 :

qee. 144, Viplrtipas o) e flude —Vigiations of eny of
tle yrovwsions of 1nig Cleto o 16 amennreenls Tt nier-
wipe spepinizzly  perabacd Lheram whall e pumished b
a hma of roi IRz ipan one tirageazil  (PLON0.03] reRos
Tor gt Thore than e Snecsamd [PLo000.00]  pusie ol
by imocizgnment [ae Tl less than thicy {300 daws bul
Lol mate Fhan five (D) xFLTE. L wott:, i the cigcretios
af the woert 1 Ehe seialian s cumstitted b3 vl
pelatins, tha seme mar, aflor Tabere and nenrind, ke
dizspiuad 0 AppsopDats proceslings kefnte the Secor:lies
and Exchaugs Cemmissica: T aupeld, Tnak such dizsnin-
tiar slall nat wreelude ke inzlitolizn ol =mpropriate
artion againsl oo dirgctor. TEDALEC officer ol <ha car-
morative respotsille for said wiclution . Lrgeadad; further,
That nething m s sestien shald be copstried i Faped
tup atlier paugea fov ciszalution e porporatios poovided
in imes Cade.  ClB0H4E] '

S, 13 Augrdtisnl 0r Tl -—ND ripht or rosnecy
in faevor of or agamst any apperalion. s stockioldars,
aanialars, doreclers, Trusbees, o allicars. e any liability
iaeurre) Ly oany suck zorperason, soashoblens, menners,
fargpeters. Lroaieer, & wlioers, skl ba remnoeed nvoam-
puirsl entkes By The guheaquent disgelntion of said rar-
poratizu ot Ly any apnuequent amerdment o rzpeab ok
e Code gr of any gaxb therssk {n}

vEe 140, Rapdmiimy oimwst —Lionefi s oxpressly DIo-
wrded by Uhis foda, abl Tiows ol P -eeeat incansinkernT
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witr, any provisian of ihis Tode shall be deemed reped.pd.

v

S 147, Separebelity &f weoirwws—Shonld any pro-
wizton of “hie Cods or any parc ihereof oo declared In-
valid o nnconsiflulihal, the othor proviaions, so fir a3
“bey are sepaTable, shall remadn in ferce, ()

Sro. 14E dppiacnlity fo exisiwmey sorporobiond —Al
corperifions lawfally eristing snd dwng business in the
Philpaams on tme dale of tne effectvily of vy Qode
and hecetefare anttovized, liecxsed pe vapisiercd by e
Speurities and BEachange Commigsion, shall te <deamed 12
hawve beun autbored, heensed ar reglstersd under the
provviinns of thus Code, subieck to lne forow and comEs-
Lione of ics licemes, =nd srill T governed by ihn pravl
ciop: nerentr Prowded. 'Iral ol oany sock corporatict
is allcelod LY the naw recwremsnts of this Code, saed
corporabion shall, uyless olberwise qwercin prodded, e
ven &oagrred of ot mner than tars () veaes droan e
pfrervizy o Lhes Cole withia whizh fo comply with the
ElanE (o)

SEC. 140 Epcchinfo.—This Tody snal taxe mfech
nadinceiv cpon its apprevil

Apprewed, dlay 1, 1920




