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SOMERSET BANK. 

nnd in case of disagreement, such sum as shall be 
determined by the Judge who appointed such Com
missioners, 

SECT. 18. Be itfur'ther enactfd, That if the PI'e- I?h'ectors, &c. 
'ct D' C I' f' 1 B k I II lIable for re-Sl ent, ll'ectOI'S and ,as .ller 0 sue 1 an, s Ia ,fusing (0 give 

upon demand made by such Commissiol1f~I'S, I'efuse ~;~I~:~rs~:~~o 
or neglect to surrender to them all the books, pa- ersin thejq~ri. 

d i d f 'd C vate capaC!-pel's, property, estates all (eman so sal OI'pO- ties; 

l'atiorl, such Pl'f~sident, Directors and Cashier, so 
refusing 01' neglecting, shall thereupon severally be- ~::~ce'~tll ~~~ 
come liable in their individual capaeity, for the ~ajmt accord-

f 1 b i fi . --l C . IOgly. 
payment 0 all (e ts (ue rom Sail! orporanoll; 
and any el'editol' to said Corporation may have 
and maintain his action against such President, Di-
reG tors and Cash ie,', 0)' either of them, to recover 
of them, 01' either of them, in theil' indiviriual 
capacity, the amount of his just demand against 
the Corporation. 

[This ./J.ct passed February 22, 1825.] 

CHAPTER CCCXV!. 

AN ACT to incorpol'ate the Somerset Bani(. 

SECT. 1. BE ·it enacted by the Senate il.nd House 
qf Representatives, in Legislat1,l1'e assembled, That . 
Bryce lVl'Lellan, Isaac Farrar, Samuel Weston, ~~::!~~d. tncor· 

Jonathan Farrar, Judah M'Clellan, John G, Neil, 
Daniel Steward, Jun. Willialll Spaulding, Eleazer 
Coburn, Amos Townsend, and their associates, suc-
cessors and assigns, shall be, and bereby are, crea-
ted a corporation by the name of the SOMERSET Clia'terto.con~ 
B d "1 1 fi d fllllue unt,l ANK ; an shall so contll1ue nntl tIe 1'st ay 0 OctoberlB31. 

October, which will be in the year of our Lorp one 
thousand eight hunu"ed and thirty ,,:me; and by 
that name shall be and hereby are made capable in 
law to sue and be sued' l)lead and be impleaded' P~w.el's and 

, • . ' pnvlleges. 
defend and be defended, 111 any COUl'ts of record, or 
in any other place; and also to make, have and use 
a common seal; and to ordain, establish, and put 

. in execution such by-laws, ordinances and regula
tions, as to them may appear necessary and con
venient for the government of said corporation,. 

9 



492 1S0MERSET BANK 

and the prudent management of their affairs: 
Proviso, Provided, such by-Jaws, ordinances and regula

tions shall in no wise be contrary to the laws 
of this State. And the said corporation shall al
ways be su~jecl to the rules, restrictions, limitations 
and provisions herein prrscribed. 

C '! 1 Slack SECT. 2. Be it further enacted, That the 
ap' • • I [f' .] . 1 II . $50,UUO; capIta stoc \: 0 SfUlI corporatIOn s la consIst 

of the sum of fifty thousand dollars, in gold and 
not more thall sihl't , and be divided into five hundred shares; and 
10 nor cent. to " 
be ,,,,In by aile not more than ten pIT cent. of sllch capItal stock 
~:~~::~;S7ICO- shall at anyone time be Iwld or owned hy one per-

son; and ill case several indivi\lu~ds sballlJe associ
ated togptJ1\~r as co-partners, the whole amouilt of 
said stock, beld or owned by the co-partIwrship, and 
by all the individ uals constituting the co-partllership, 

when to be shall not at any time exceed ten pel' cent. of 
paid in, said capit'll stock; ami the said capital stock shall 

be paid in at two instalments, the one half thereof 
to be paid in gold and silver, on 01' befOl'e 
the first Momlay of October next; and the 
remaining half part thereof, on ot' before the 
first lVlonday of April, which will be in the 
year of Ol1r Lord one tbousand eight Imnrlred 

No loans 01' I 'p' l d 'fl I II discoullt,(ol>ean( twenty-sIX: roV/,ce, HIt no money tiHl 

~'~~~IlO"'~~1 be loaned, or discollilts mane, 01' any bllls 
l,aid in i or promissOl'Y notes be isslled from said BanI" until 

the capital stock, subscribed for, and actually paid 
in and existing in gold llnd silvel' in theil' vaults, 
shall amount to twenty-five thousand dollars, and 

~~'add:.ffidavit the affidavit of the Pr('sident and Cashier, of such 
facis, Sll(tll have been filed in the office oftlle Secre
tiHy of ~;ttlte. And the Stockholders, at their first 
flwf'iing, shall Gy a majority of votes determine the 

Mode of trans- modi:' of tr<lHsi'etTiIlg and disposing of said stock 
ferl'lI1~ s(OI:k ('1 t' fi I r. I' I b' - d [ 
be rieteTmiued aUt, tile pro ts hlCl'eO , \V llC 1 emg entere on t 1e 
;:,(g~l'st meet booll.s of said eorporation, shall be binding on the 

stockholders, their Sllccessors and assigns, but no 
transfer of stock shall be of any effect until it. shall 
ha ve been entered 011 the books of said corpora tion ; 

Real estate and the said corporation are hereby made capable 
may be held. I I [I .\ l ' I 
not excee~l[Igll1 aw to lave, 10 fJ, purc lase, receIve, possess ant 
" c.e'tlain a- retain to them, their successors and assigns, lands., 
mOUll. 
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tenements and hereditaments, to the amount of ten 
thousand dol/ai's, and no mOI'e at anyone time, with 

493 

power to bargain, sell and disposeofthe same, and to Mal' loan and 
d ' h . . d ffi )' negotiate mo-loan an. negotiate tell' 11l0l1les an e ects, by (IS- lIies, &c. 

counting on banking principles, on sllch secmi-
ty, as they shall think ad visable: Provided, nothing Proviso. 
herein contained shall restrain or prevent said cor
poration, from taking and holding real estate in 
mortgage or on execution, to any amoullt, as secu-
rity for, or in payment of, any debts due to said 
corporati.on. 

SECT, 3, Be itfttrther enacted, That the follow-
ing rules, limitations, and provisions, shall form, ~l~e~o~;~r;_f 
and be the fundamental articles of said corporation, Hon. 
First. That the tOlal amount uf the debts which the Total amount 
said COl'IJOI'ation shall at anyone time owe whethel'0f debts due 

, 'from, 
by b(llld, bIll, note 01' other contract, 8hal1not exceed 
fifty per eent. beyond the amount of their capital 
stock actually paid in, exclusive of the sums due on 
account of deposits, nor shall thel'e be due to theane! to, ~he 
said corporation, at anyone time, more than doubieCorporatlon1 
the amount of the capital stock actually paid in as 
aforesaid ; in case of excess, the D ire('tors, 11 nder Directors lia
whose ad ministration it shall happen, shall be liable ble in case of 
i' I 'h" d' . did' excess, 101' t 1e same III tell' 111 IVI ua an pnvate capa-
cities; and an action of debt may, in such case, be 
bl'Ought against them, or allY of them, their or any 
of their heirs, executors, Ol' administrators, in any and how; 
court proper to try the same, by any cl'editor or 
creditors of said cOl'poration, and may be prosecut-
ed to judgment and exeeution And the ae;gregate 
of all the debts due to said Bank from the Directors, 
or any ofthern, as principals, inc/orsers 01' sureties,not to be in-

I II 'd ' debtee! over 8 HI not, at anyone tune, excee In amount, twenty certain amo't. 
per centum of the capital stock of said Banll:: 
And for every violation of this provision, every Di-
rector consentinO' to 01' eonniving at such violation Pen~lty for vi-'" , '. 'olatlOn and 
shall forfeit and pay the su m of five hundred dol- how I~cover. 
Jars, to be recovered by indictment to the use ofthe ed. 
State, Second, That said corpol'ation shall not . 

, f I ' , d Corporation vest, lise, or Improve any 0 t It'll' mOl1IeS, goo s, not. to el.npl~y 
chattels or effects in tmde, or commel'ce, but may !~:~rec~l~a~~~ 
sell aU kinds of personal pledges lodged in theil'meree, -
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hands, by way"ofsecurity, to any alTIount sufficient 
Lands neces- • -I. I I d T " 1 rrl tl sary fm' the to rell1l nUl se t H~ sum oane. II-Zrc. Jat 1e 

tral~sactioll uqands tenements and hereditaments which the said 
bUS1l1CSS only '. ' 
to be held. corporatlOn shall hold, shall be only snch as shall 

be requisite for the convenient tl'ansactionof their 
Who may be bUSil1:ss. F'.0'ltrth. ~ one b~t a. member of sai~ cor
Directors. poratJOn, bell1g a cItIzen Of t-hlS State and resIdent 

therein, shall be eligible for a DirectOl' : And the 
'President holV Directors shall choose one of their own numbcl' to 
-chosen. P . d 1 1 C l' b C I act as l'eSl ellt; nne t Ie as 11pr, elore Ie enters 
~:3~e:.togive upon the duties of his office, shall give bond, with 

, two .01' more sureties, to the satisfaction of the 
Board of Directors, in a sum not less than twenty 
thousand dollars, with condition for the faithful dis
charge of the duties of his office; and such bond 

-to be renewed. 1 11 b d 1 . 1 s la e renewe _ at east once III every t nee years. 
Directors in Fifth. No Director of any other Bank shall be eli-
other Banks • bl I C-i'. 'D' fl' B I 1 h 1 not eligiule, gl e to t Ie olllce ot u'ectoJ' 0 t lIS an 1:, a t aug 1 

he may be a stockholder thet'ein. And any Director 
accepting any offtce in any other Bank, shall be 
deemed to have vacated his place in this Bank. 

Meeting of the Si~th. That. for the w~ll urdering of the affairs of 
Stockhold~rs saId corporatIOn, a meetmg of the stockhoJdel's shall 
~~~~t~;~Ya;g at be holden at such place as they shall direct, on the 
a,ny other first Monday of October annually, and at any other 
tIme, time dlll'ing the continuance of said corporation, and 

at such place as shall be appointed by the President 
Notice to be and Directurs for the time being, by })ublic notifica
givon, 

tion, given fourteen days previous thereto; at which 
annual meeting, there shall be chosen by ballot, 

Directors to ue five Directors, to continue in office the year ensuing 
chosen at the. • • 
~nnual meet- theIr electlOn; and the llumber of votes to wluch 
mg. each stockholder shall be entitled, shall be accord-

1\'1 . f iug to the numbel' of shares he shall hold, in the 
anner 0 ~ot-C· • l' r 1 

lng. lollowmg proportIOns, t !at IS to say: 101' one s 1are? 

Proviso. 

one vote, and every foul' shares above one shall 
give a right to one vote more: Provided, no one 
member shall have more than twenty votes, and ab-
sent members may vote by proxy, duly authorized 

Directors tobe in writing. Seventh. No Director shall be allowed 
allowed "? any comllellsation for his services but the Stock-'compensatIOn; , 

holders may make the President such compensatio n 
PrcEident may 1 I II J 1 E' I tl N as to 11em is H\ appear reasona) e. 'tgfb l. 0 
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less than thl'Be Directors shall r constitute a board QlIOl'Uln ofDi. 
for the transaction of business, of whom the PI't'si- rectors. 
dent shall always be one, except in case of sickness 
01' necessary absence, in which case the Directors 
present may choose a chairman [01' the time being, 
in his stead. Ninth. All bills issued from the Bank 

f' 'd d' I 1 h P , I 1 II b Bills to be a OI'esal , an. sIgnee )y t e reslc ent, s la e binding. 
binding on the corporation. Tenth. The Dit'ec-
tors shall make half yearly dividends of all the 'P1'O- Dividends 10 

fi . ' d' f h B I f' be made. ts, rents, pI'emlllms an ll1terest 0 t e an \. a Ol'e-
said. Eleventh. The Directol's shall have power . 

• 1 • d h I ffi r Cashier, &c. to appolllt a cas lIer, an sue ot ler 0 cel's' lor holV appoint-
calTying on the business of said Bank, with such ed. 
salaries, as to them seem meet. 

SECT. 4. Be it jurthe1' enacted, That the said Bank to be at 
Bank shall ~e established at Scowhegan Falls, in ~~~I~~cgan 
the county of Somel'set. 

SECT. 5. Be it further enacted, That whenever 
the Legislature shall require it, the said COl'POl'a-

tion shall loan to the State any sum of money ""hieh Loan to be 

b ' " d • d" , f h made to the may e I equH e ,not excee lllg ten per cent. 0 teState, wben 
capital stock of said Bank at anyone lime reim- reql!iredbythe . '. 'LegIslature. 
bmsable by five annual ll1stalments; 01' at any 
shol'tel' period,. at the election of the State, with the 
annual payment of interest, at a rate not exceeding 
five per centum pel' annum: Provided however, Proviso. 
That the State shall never, at anyone time, stand 
indebted to said corporation, without their consent, 
in a larger sum than five thousand, dollars. 

SECT. 6. Be itfurther enacted, That any COl11~L . I 
. . II 'd b I L . I regIs atul'e mlttee, speCla y appoll1te y t le egis ature lor by Comll1it~ee 

that purpose, shall have a right to examine into the ~~~h' ~~:k~~~~ 
doings of said corpomtion, and shall have free ac-
cess to all theil' books and vaults; and if, upon such 
examination, it shall be found, and after a full hear-
ing of said cOl'poration thel'con, be determined by 
the Legislature, that the said corporation have ex- and in certain 
ceeded the power hel'ein gra lted tltem, 01' failed~l~!i:'cl~:~t~~~' 
to comply with any of the rules, restrictions and 
conditions in this act provided, theil' incorporation 
may thereupon be declared forfeited and void. 

SECT. 7. Be it further enacted, That the per- First meetiJ'lE, 
1 " b r , d'" , " f' 1 by whom aile. sons lelell1 elOte name, 01 a maJOl pent 0 tlem,holl'cni:c'o; 
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are authorized Lo call a me~ting of the Stockholders 
of said corporation, at such time and place as they 

Nolice to be shall see fit, by advertisil1f' the same, for three 
gIVen; weeks successively, in some public newspaper prin
at which may ted in the State, for the purpose of making, ordain
madkelby.lawsing and establishing such by-Ia"vs, ordinances and 
an c 100se L..- • 

fit:st :Joard ofregulatlOl1S, for the orderly conducting the affail's 
Directors. of said cOl'poration, as the sHid stockholders shall 

deem necessary, and fol' the cboice of the first 
Board of Directors, and such other officers as they 
shall see fit to choose. 

The ori~;,:al SECT. 8. Be it fitrther enacted, That the said 
amoLllltol bIlls 'I 11 ' fid altei~d to be COI'pOl'atJOll S HI be hable to pay anv bona e 
paid. holder the original alllOunt of any nVote of said 

Bank, aitel'ed in the course of its circulation to a 
larger amount, notwithstanding such alteration. 

Certain paJ'lof SECT. 9, Be it further enacted, That one twen
the capital to tieth part of the capital of said Bank shall always 
be loaned for b 'd I b d . , the benefit of e approprJatc to oans to e 111 a 'e to CItizens 
agricultural. & of this State wherein the Directors shall wholly 
manufactunn o , 

interest; "and exclusively regard the agdC'ultural and mallU-

anel how. 

'faC'turing interest, which loan shall be made in sums 
not less than one hundred nor more than five hun
dred dollars, and upon the personal bond of the 
borrowel', with collateral security by mortgage of 
real estate to the satisfaction of the Directors of 
said Bank, for a term not less than one year, and 
on condition of payiug the interesL annually, on 
such loans, sllbject to such forfeiture and right of 
redemption by la w, AS in other cases. 

cor~oraliolllo SECT, 10. Be itfnrther erwctf'd, That said corpo-
recetve thel), , I II b bl' J " C own bills for ration s la e 0 Igec to receIve 111 payment lor 
debts due. all debts d lie to said corporation, the bills by them 

issued. 
SECT. ] 1. Be itfurther enacted, 'fhat the concli-

tions, restrictions and provisions contained in the 
Further conc1i. , I d "A A . I' 1 f lions, )'estric· act entlt e, n C't to elllorC'e t 1e payment 0 

lions, &c. Bank notes, and for other purposes," be and they 
hereby are made applicable to, and obligatory on, 
the Bunk established by this act; and that each 

H~tnlJlsto,peJeturn of th"e state ~f saif! Bdnk, t? be ,made pursu-
eiCy the names ant to the .hl'st sectIOn ot an aet dlrectmg the mode 
of all the Di· l' f I ' l' R 1 I' 11' d rectors,&c. anc time 0 rna ung returns 0 an ~S, S Ia ,111 a ~ 
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(lition to the several particulars required therein to 
be included, specify the names of all the Directors 
of said Bank: And if on taking the oath required 
by said fil'st section, any Director or Cashier shall 
swear falsely and be thereof duly convicted, he 
shall suffer as for wilful and corrupt pel:jury. 

SECT. 12. Be -it fltl'ther enacted, That if said 
corporation shall I'efuse or neglect to pay on de-
mand, any bill or bills by such eorporation issLled, ;\1ode of en

and the holder thereof shall obtain J'udgment and !orci~gthesat-
• • .. 1s[actIon of 

executIOn, for the amount thereof, aga1l1st saId cor- judgmentE by 
. I I . h 11 b . ti ' lev)' UpOll the poratIOn, an( SLlC 1 execlltIOn s a not e satls PU, bodies or pro. 

bv payment thereof within ten days after dem;wd p"rty of the 
.J , ,. stockholders. 

marie upon the Cashier of said Bank, by the officer 
ha ving such execution, 01' sufficien t personal or re!ll 
estate of said cOl'pOl'ation shewn to satisfy the same, 
the officer may serve and levy sllch execution upon 
the body or bodi.es, 01' l'eal or personal estate of any 
person or persons who are or WCI'e members of said 
corporation, at filly time within tlll'ee yeal's next pre
ceding, in pl'Oportion to the stock by them sevel'ally 
and respectively holden: Provided, That no person Provis@. 

shall in the whole, be compelled to pay upon execu-
tion or executions, to an amollnt greater than the 
amount of the stock "vhich sllch person holds or 
shall have holden within tb.ree years as aforesaid. 

SECT, 13, Be it further enacted, That any per
son who shall have been compelled to pay atly ex-
ecution, eithel' wholly or in part, pursuant tu the In case of such 

. . f I 11' i . t' I' I II levy olher PI'OVlSIOllS 0 t Ie twe 11 sectIOn a t lIS act, s Ia stockholders 

be entitled to recovel' of each individual, upon bshall contl'i-
•• lite. 

whose body or property such executIOn might have 
been levied, the same PI'OPOl'tioll of the snm so paid, 
as such bdividual owns or shall have owned of 
the stock of said Bank, at any time within three 
yeat~s pl'ior to such payment, as fll'SO much money 
paid to the use.of sLlch individual. 

SECT, 14 .. Be -it further enacted, That no stock- Stock not tu 

holder of said Bank shall be l)ermitte(l at any time be pledged to ( the l\'tllk at' 
to pledge his stock tl1el'ein, 01' any palt thereof, to o.tl;er ~orl'ora. 
I . d B I 'I d lIOn tie sal an l, or any cOl'poratIOn w latever; an ' 

all contracts so pledging any of said stock, shall be 
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tt I I of no effect, and no stock or share in said Bank 
no)' a ac le( • • • 
at the suit of shall be attached on mesne process In a uy smt ll1 

the Bank. which said Bank shall be plailltiff, and all'such at-
tachments shall be of no effect. 

SECT. 15. Be itfurther enacted, That if at any 
Ou refllsal of time the said corporation shall refuse' or neglect to 
p~yment of pay allY of its bills, vlihen duly presented at said 
bIlls, com- B I ' b I' h d r I f I' plaint to be an {, Il1 an ung ours, an 10l' t le space 0 t 1l1·ty 
made (0 a days thereafter n(,o-le('t to I)ay 01' tender I)ayment Judge of the . 'b ., f C 

S. J. Court; of such bills, the holder or holders of such bills, 
may make complaint thereof in \vrltiilg to any 

proceechngs J I f I J I" 1 C t d thereon. ue ge 0 t le Supreme LH lela ourt, WtlOSe llty 

it shall be thereupon, to cause the President and 
Cashiel' of said Bilnk to be notified to appear be
fore him at sllch time and place as he may appoint, 
to answer to Sllch complaint, and shew cause against 
further proceedings thereon; and if said Pl'esident 
and Cashier shall not appear, 01' appearing shall 

'J 1 not shew sufficient cause against further pl'oceed-
< II( ge may aI'- • , , 
)~ointCom\1lis-ll1gS, It shall be the duty of the scud Judge, there·· 
slOners; who , I I' . lId' 
'hall take into upon to appOInt t wee (lSll1tercstec anc Iscreet 
custody th~ Commissiollers residing neal' to said Bank to take property at' , 
,be Balik; into their custody ancl possession, all the books, 

papers, property and estate of said Corporation; 
und such Commissioners, or the l1lf\jor part of 
them, shall thereby be autborized, to demand and 
receive of the said President, Directors, ancl Cashiel' 
of said Bank, all the real and personal estate of said 
Bank, with all the books and evidences of debts 
due to said Bank, making and delivering to said 
President, Directors and Cashier, or either of them, 
accurate lists and memoranda of such estate, books 
and debts: And it sh.all be the duty of such COLli-

may dispose of rnissionel's or the maim' I)art of them c, nd they 
the same, and. 'lJ , u. • 

collect and are hereby authOl'izcd forthwith to proceed to dIS-
pay debts. f 'I d 11 1 d b d . pose 0 SUC 1 estates, an co ect sue 1 e ts, an to 

pay the demands against said Corporation. 
SECT, 16. Be it further enacted, That sneh 

t:ommission- Commissioners, or the mqiol' part of them, shall be 
ers ~Jays~l~atauthorized and empowered to sell at public aue
auctIOn, glvmg , r. ,. I 'I I I' . I' 1 notice, mort· tlOn, alter glVll1g t llrty cays PU) IC notIce OL sue 1 

~~~~~ de~~\s~x- sale, any real estate, belonging to said COl'pora~ 
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!iOll, and any mortgages upon real estate due to 
said Corporation, and to make und deliver in the 
name of tilE; Corporation, any df-ed or other in
strument necessUl'y to the due and complete trans
fer and conveyance of such {'states and mortgages: 
And said Commissioners, or the major pal't of may oollect 
them, shall further be authorized to collect all debts ~~~:s :"cJ~~~~' 
due and owing to said Corporation, and to COUl-

mence and prosecute in the name of the Cot'pora-
tion any action necessary to the collection of snch 
debts: Provided, That so soon as such Commis-ProviSQ. 
sionet's shall have realized from the property of the 
COI'poration,· a sum sufficient to pay all the debts 
of the Corporation, theil' power shall· cease; and 
it shall be theil' duty to sLll'render to said Corpora-
tion all the remaining pl'Operty and estates, togeth-
er with all the books and papel's belongit'tg to it. 

SECT: 17. Be it fnrther enacted, That said 
Commissiollers shall be entitled to retain to their Cqm~ensat.i0n 

• • 10 Commls~ 

own use for then' serVICes, such slim as may be sioners. 
agreed upon between them and said Corpol'ation ; 
and in case of disagreement, such sum as shall be 
determined by the Judge who appointed such 
Commissionel's. 

SECT. 18. Be it further enacted, That if the 
PI'esident, Dit'ectors, and Cashier of such Bank, 
Shall uI)on demand made by suc.h Commissioners J?irectors, &c. , « 'liable for reo 
refuse or neglect to surrendel' to them all the fusing to give 
b I d d d f 

up property to 
00 (s, papers, property, estates all eman s 0 Commission. 

said Corporation such President Directors and ers ill theiq~do , , va te capaCl' 
Cashier, so refusing or neglecting, shall thereupon ties; 

severally become liable in their individual capacity 
for the payment of all debts due from said COI'PO
ration; and any creditor to said Corporation 

I d · t' 1 . . . t h and may be may lave an mam -am lIS actIOn agams sue proceeded a. 
President, Dil'ectors and Cashier, or either of~ainst accord· 

I . I . h {' l . Ingly. t lem, to recover agamst t lem, or eIt el' 0 l ]em, m 
theil' individual capacity, the amount of his just 
demand against the CorpOl'ation. 

[Tkis .!let passed _February 22, 1825.) 
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