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CHAPTER 62
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ARTICLE 13 - REORGANIZATION OF PUBLIC UTILITIES

N.C.G.S. § 62-291.

New owners to meet and organize; special
rule for railroads.
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The persons for whom the property and franchises have been purchased pursuant to
G.S. 62-290 shall meet within 30 days after the delivery of the conveyance made by
virtue of said judgment or decree, and organize the new corporation, 10 days' written
notice of the time and place of the meeting having been given to each of said persons.
At this meeting they shall adopt a corporate name and seal, determine the amount of
the capital stock of the corporation, and shall have power and authority to make and
issue certificates of stock in shares of such amounts as they see fit. The corporation
may then, or at any time thereafter, create and issue preferred stock to such an amount,

and at such time, as they may deem necessary.

Whenever the purchaser of the real estate, track and fixtures of any railroad
corporation which has heretofore been sold, or may hereafter be sold, by virtue of
any mortgage executed by such corporation or execution issued upon any judgment
or decree of any court, shall acquire title to the same in the manner prescribed
by law, such purchaser may associate with him any number of persons, and make
and acknowledge and file articles of association as prescribed by this Chapter. Such
purchaser and his associates shall thereupon be a new corporation, with all the powers,

privileges and franchises and subject to all of the provisions of this Chapter.

When any railroad corporation shall be dissolved, or its property sold and conveyed
under any execution, deed of trust, mortgage or other conveyance, the owner or

purchaser shall constitute a new corporation upon compliance with law. (1871-2, c.
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