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CHAP. 89 vote of the shareholders elected from the full board of trus

tees. A majority of said board shall reside in the state. 

Oorporators. 

-corporate 
name. 

Capital stock. 

SECT. 12. Tbis act shall take effect when approved. 

Approved Febl11nry 19, 1891. 

('ha].tel' 89. 

A n Act to incorpornte the Sanford Trust nnd Bnnking Company. 

Be it enacted by the Senate and House of Repl'esentatives 
in Legislature assembled, as follows: 

SECT.1. B. F. Hanson, "V. S. Cbeney, L. B. "Yeeks, 
John D. Fogg, Howard Frost, F. A. Clark, E. E. Goodwin, 
E. alld A. Mudge, all of Sanford, tbeir associates and suc
cessors, are hereby created a corporation by the name of tbe 

Sanford Trust and Banking Company, to be located at Spring
vale, town of Sanford, in t.he county of York and state of 
Maine. 

SECT. 2. The capital stock of said corporation shall be 
fifty tbousand dollars, and may be increased from time to 

time by vote of a majority of its sh:ll'eboldel'tl, to one hunch'ed 
thousand dollars, and shall be divided into sbares of one 

-shnll not b d 1] IllS .] . 1 11 commence un rec coal's enc 1. alc corporatIOn s 1a not commence 
business until 
$50,000 has been business until the sum of fifty thousand dollars sball have 
pni<l in. 

Powers. 

been paid in, in cash, and no certificate of stock sball be 
issued until tile par value of tbe same has Leen fully paid. 
Said corporation may hold real estate, not to exceed twenty
five tbousand dollars, for its own use, and abo to hold by 
grant, agsignment, transfer, devise or bequest, any real 01' 

personal property or trl1sts duly created, and to execute 
trusts of every description. 

SECT. 3. ::)aid corporatioll is hereuy empowered to receive, 
011 deposit, money and other personal property of every 
description, and collect and di,;blll'se tbe income and prin
cipal of said property wben due; to loan 01' advance 1110lley 

or credits on real or pel',;onal ,;ecurity, and do ill geueral all 
business tbat may lawfully he dono uy a trust 01' ballking 
company; to sell and dispose of tbe securities held by it; to 
guarantee the payment of principal and interest of all obliga
tions secured by mortgage or deed of trLlst of real e,;t.ate; to 
issue bonds or debentures secured by assignment of lllortgages 
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on real property held and owned by it, and may re-discount 
any acceptances and notes actually owned by said corporation, 
and guarantee the payment of the same; to act as trustee 
under mortgages or otherwise, and as receiver or agent for 
any person, firm, corporation, public or private; to act as 
agent for issuing, registering and cou ntersigning certificates 
of stock, bonds or other evidences of indebtedness, and to 
receive and make payments on account of the same; pro
vided, that no loan shall be made upon property on which 
there is any prior mortgage, encumbrance or lien, or to an 
amount exceeding one-half the cash value of the security, 
when secured by mortgage or deed of trust of real estate, 
except when the real estate is situated in this state, and the 
loan, principal and interest is to be repaid in monthly install

ments. 
SECT. 4. Said corporation mny pnrchaae any real or per

sonal property upon which it has a lien by mortgage or other
wise at any duly advertised public sale thereof, by vi~·tue of 
a power of sale contained in nny mortgage or trust deed, 
and all real estate so purchased, shall be sold within five 
years after such purchase. 

SECT. 5. The company shall set apart as a guarantee fund, 
not less than ten pel' cent of its net earnings ill each and every 
year, until such fund with the accumulated interest thereon, 
shall amount to one-fourth of the capital stoek of saiel corpo

ration. 
SECT. 6. The shareholders of saiel corpomtion shall be held 

individually liable, equally and ratably, and not one for 
another, for all contracts, debts and engagements of said cor-
poration, to the extent of the amount of their stock therein 
at the par value thereof, in addition to the amount invested in 
such shares. 
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M ny purchase 
property upon 
which it bas [l. 

mortgage. 

Guarantee 
fund. 

RespousilJiHty 
of shareholderB 

SECT. 7. Said corporation may be nppointed executor or ]\Jay ue 

t t 1 '11 t' ] h . nppointeLl rus ee unc 81' nny WI ,or 0 any estnte, une t'r t e same C1r- execlltOl'llnder 
. I ] . any will. CU1l1stanccs, III t]e same manner, anc subject to the same 

control by the court having juritldiction of the same, as in the 
case of a legally qunlified person, and no surety shall he 
necessary upon the bonel of the corporation, unless the court 
or officer approving snch bond shall require it. In all pro
ceedings in the probate COlllt 01' elsewhere, cOllnected with 
any authorit'y exercised under this act, nil accounts, invento-
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·_C_H_A_P_. __ 8~9 ries and other papers may be signed and sworn to, in behalf 

Administrators 
.may ""posit 
with. 

of the corporation, by any officer duly authorized by it. 
SECT. 8. Administrators, executors, assignees, guardians, 

trustees, or any court, may deposit or direct any moneys, 
papers, documents or other property, to be deposited with 
said corporation, which is hereby authorized to receive and 
hold the same upon such terms as may be agl'eed upon; but 
said corporation shall not be required to assume or execute 
any trust without its 'own assent. 

Reserve fund. SECT. 9. Said corporation shall at all times, havA on hand 

Shares, 
taxation of. 

TIoard of 
trustees. 

Shall be subject 
to examination 
by bunk 
examiner. 

First meeting, 
how oalled. 

in lawful money, as a reserve, not less than twenty-five per 
cent of the aggregate amount of all its deposits, which are 
subject to withdrawal on demand; provided, in lieu of lawfnl 
money, two-thirds of said twenty-five per cent may consist of 
balances, payahle on demand, due from any national or state 
hanks. 

SECT. 10. The share:;; of said corporation shall be subject 
to taxution in the same manner and rate as al'e the shares of 
national banks. 

SECT. 11. The corporate powers of said corporation shall 
be exercised by a board of not less thall five trustees, who 
shall be chosen anllually and must be residents of this state. 
~aid trustees shall he sworn to the faithful performance 
of the duties of their office, and shall serve until du Iy notified 
of the election and qualification of their successors. 

RECT. 12. Said corporation shall be subject to examination 
by the bank examiner as provided by section one hundred and 
nineteen, chapter forty-seven, revised statutes. 

SECT. 13. The fil'St meeting of said corporation may be 
called by a written notice thereof, signed by any two COl'pO
rators herein named, served upon each corporator by giving 
the same in hand or sending the same by mail to his last 
known place of residence. 

SECT. 14. This act shall take effect when approved. 

Approved February 19, 1891. 


