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500 COMMERCIAL BAI~K. 

CHAPTER cccxvn. 
A-N Ac:;rr to incorporate the Commercial Bank. 

SECT. ]. BE £t enacted by the Senate and House 
of Representat£ves, in Legislature assembled, That 

'Persons incor- Artemas Leonard, Benjamin 'Vales, Thomas Bond, 
[lora ted. Peleg Sprague) John Smith, and John Barstow, 

and their associates, successors and assigns, . shall 
be, and hereby are, created a corporation by the 
name of the COMMERCIAL BANK i and shall so 

Chal'lertocOll. co~tinue until the first day of October, w.hich will 
tinne until be 111 the year of OUl' Lord one thousand eIght hun­
October 1031. d d d l' d b 1 h 11 b d re an t 1ll'ty-one ian y t lat BaIne s a e, an 

hereby are made capable in law to sue and be 
sued i plead and be impleaded i and also to 

Powers aud make, have and use a common scali and to 01'­

privileges,. dain,'establish, and put in execution sllch by-Ia\vs, 
ordinances and regulations, as to them may appeat' 

:Proyiso. 

necessary and convenient for the government of said 
corporation, and the prudent management '01' their 
affairs: Provided, snch by-laws, ordinances and 
regulations, shall in 110 wise be contrary to the l:lwS 
of:this State. And the said corporation shall al­
ways be subject to the rnles, restrictions, limita­
'tions and provisions herein prescribed. 

SECT. 2. Eeit farther enrtcted, That the capital 
stock of said corporation shall consist of the snm of 

£' 't 1 Sl lone hundred thfJ1lsand dollars, in g-old and silver, to "uap' a .oc t 
100,000; be divided 'into one thousand shares,. and not more 

than ten per cent. of said capital stock shall at any 
not more than ' b h ld 1 b d . 
10 pCI' cell!. to one tIme e e 01' ow net! y one person i an III 

, he held by olle case several individuals shall be associated toO'ethel' 
person, O}' co- • b 
paltnership; as co-partnel's, the whole amount of sard stock, held 

or owned by the co-partnership, and by all the in­
dividuals constituting the co-partnership, shall not 
at any time exceed ten per cent. of said capital 
stock i and the said capital stock shall be paid in at 

IVbed", to be two instalments " the one half thereof to be paid in pal lll. 
gold and silver on or before the first Monday of Oc-
tober next, and the remaining half part thereof, on 
or before the first Monday in April, which will be 
in the year of our Lord one thousand eight hundred 
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and twenty-six : Provided, That no money shaH be 
loaned or discounts made, nor shall any bills 01' pro-
missol'y notes be issued from said Bank, until the No loans or-

, 1 b 'b I fi d II 'I' d discountstobe capita su scn ec or, an actua y pme III an made, until 

existing in gold and silver in their vaults, shall a- $5.01'~OO be paJ( In; 
mount to fifty thousand dollars, and the affi- ' 
davit of the President and Cashier, of such facts, 
shall have been filed in the offic.e of the Secretaryanrl affidavit 
of State, And the Stockholders, at their first meet- n:adc. 
ing, shaH by a majodty of votes, determine the . 
mode of transferring and disposing of said stock and 
the profits thereof, which being entered on the Modeoftl'al1s~ 
books of said corporation shall be binding on the felTing stock . ' . ' to be deter-
stockholders, theIr successors and assIgns; and no mine~ at first 
tl'ansfer of stock shall be of allY effect until it shall meetmg. 
have been entered on the books of said corporation.:. 
And the said corporation, are hereby made capable 
in law to have, hold, purchase, receive, I)OSsesS and R Itt . ea es a e 
retain to them, their succ.essors and assigns, lands, may be he~d 

d h d· I f 110t exceedltlg tenements an ere ltaments, to t le amount 0 ten a certain a-
thousand dollars, and no more at anyone time;. with mount. 
power to bargain, sell and dispose of the same, and 
to loan and negotiate their lnonies and effects, by Ma loan and 
discounting on banking principles, on: such secudty, n~g~tiate rna, 

as they shall think advisable: Pr'Ovided" nothing meS
, &c. 

herein contained -shall restrain or pI'event said co\'- Proviso. 
poration, from taking and holding real estate in 
mortga~e or on execution, to any amount, as secu-
rity fOl', or in payment of, any debts due to said COll-

poration. 
SECT. 3. Be itfurther enacted, That the follow-

ing rules limitations and provisions shall form and Rules, &c. of , , , 'the corpora-
be the fundqmental rules of said corporation. First. tion. 
That the total amount of the debts which the said Total amount 
corporation shall at any time owe, by bond, bill, note ~to~ebts due 
or other contract, shall not exceed fifty per cent. be- ' 
yond the amount of their capital stock actually paid 
in, exclusive of the sums due on account of deposits; 
nor shall there be due to the said corporation, at any and to ~he 
one time, mol'e than double the amount of the capital corporatIOn. 
stock actually paid in as aforesaid; in case of ex- Dtrecto1'slia­
cess the Directors under whose administration it ble in case o( " excess, 
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shall happen, shall be liable for the same in their in­
dividual and private capacities; and an action of 

alid how; debt may, in such case, be bl'ought against them, 
01' any of them, theil' or any of theil' heirs, execu­
tors, or administrators, in allY court proper to try 
the same, by any creditor or creditors of said cor­
poration; and lIlay be prosecuted to judgment and 

not to be in- • A d I f II d b 1 dehted over execution, n t Ie aggregate 0 a e ts (ue to 
certain amo't· Said Bank from the Directors, or any of them, as 

principals, indorsers or sureties, shall not, at any 
one time, exceed in ame,unt, twenty per centum 

. of the capital stock of said Bank; and for every 
Penalty for VI- • I' fl' . , D' 
olation, and VIa anon 0 t liS PI'OVIslon, every nector consent-
~~~ recover- ing to, or conniving at, such violation, shall fOl-feit 

and pay the sum of five hundred dollars, to be re­
Corporation covered by indictment to the use of the State. Sec-
not to employ d T 'd M • I 
their capital in on . hat sal c.orporatlon s Jail not vest, use, 
~~~:e.Ol' com- 01- improve any of their monies, goods, chattels 

or effects in trade or commerce, but may sell all 
kinds of personal pledges lodged in theil' hands, 
by way of security, to ;ny amuunt sufficient to re-

Lands neees- imburse the sum luaned. Third. That the lands, 
sary for the d l' t· I' I 1 . . d trai,sactioll of tenements an leremtameuts, \" 11(' I t Ie sal cor-
business only poratinn sh all hold, shall be only such as shall be 
to be held. •• fl' ., I' . reqUIsite or tie convelllent transactlUn of t lelr bUSI-
Who may he ness, Fo'urth. None but a member of ,said cor~ 
Directors. 'poration, being a citizen of this State and resident 
President how therein, shall be eligible for a Director; and the 
chosen, Directors shall chouse one of their own number to act 

C \
' ,as President; and the Cashier, before he enters 

ao lIer to give h d' . 1 . ffi h II' d' h bonds; on t e utleS of liS 0 ce, s a gIve bon , wit 
two or more sureties, to the satisfaction of the 

~ Board of Directors, in a sum not less than tweuty 
thousand dollars, with condition for the faithful dis­

to boreneweu, charge of the duties of his office; and such bond 
Directors ill shall be renewed at least once in three years. 
other Banks Ft,'1fh. No Director of any other Bank shall be eH-
110t eligible, :J' 

gible to the office of Directr'l' 01' this Bank, although 
he may be a stockholder therein. And any Direc­
tOl' accepting any office in any other Bank, shall be 
deemed to have vacated his place in this Bank. 
Sixth. That for the well ordering of the affairs of 
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said corporation a meeting of the stockholders shall Meeting of the , ,S~k~W~ 
be holden at sLlch place as they shall dIrect, on the annually in 

fi M ·I fOb 11 d 1 October and (\t l'st onnay 0 eto er anuua y, an at any ot leI' any other 

tit-ne during the continua nee of said corporation, and time. 

at such place as shall be appointed by the President 
and Directors for the time being, bv public notifica. c>,. L 
, . f d ,vII' 1 l' otlce to " tlOll, glvell cUl'leen ays preVIOUS t lereto; at w He' 1 given. 

annual meeting, there shall be chosen by ballot,seven Directors to he 

Directors to continue in office for the yeal' ensuing chosen at the 
, ' , , allnual meet-

thelr electIon; and the number of votes to wInch lug. 

each stockholder shall be entitled, shall be accord-
ing to the number of shares he shall hold, in the 
f(lIL.,\ving proportion, that is to say: for one share, ~~~i~~~r of 

one vute, and every foul' shares above one shall 
give a right to one vote rnore: Provided, no one Proviso. 

mell1bel' shall h:tve 'more than twenty votes, and ab-
sent members may v0te by proxy, duly authorized 
in writing. Seventh. No Director shall be allowed 

. f' h' . b lSI Directors to be any compensatIOn 01' IS serVIces, ut t Ie toe (- allowed llO 

holders may make the President such compensation compensation; 

as to them shall appeal' reasonable. Eighth. No President mny 

less than four Directors shall constitute a hoard 
L' 1 'f b' f I I P '. Quorum oeDi-lor t 1e tn1l1SactlOl1 0 uSlness, 0 W 10m t 1e l'eSI- rectors. 

dent shall always be 011e, except in case of sickness 
or necessary absence, in which case the Directors 
present may choose a chairman for the time being, 
in his stead, Ninth. All bills issued from the Bank 
aforesaid and signed by the President shall be ~jl1s. to be 
,. 'bmdlllg. 

binding on the corporation. Tenth. The Direc-
tors shall make half yearly dividends of all the pl'O- Dividends to 

fi . d . fIB I l' be made. ts, rents, premIUms an mterest 0 t 1e an ( alOre-
said. Eleventh. The Directors shall have power Cashier, &c. 

to appoint a cashier, and such other officers for cal'- ~~~v appolllt. 

l'ying on the business of said Bank, with sl1ch sal-
aries, as to them seem meet. 

SECT, 4. Be it further enacted, That the said 
Bank shall be established in the town of Hallowell. Bank to he at 

S 5 B ' f', h d 'I'l 1 Hallo\Vell. ECT. • e zt J7tl't er enacte, lat W 1enevel' 
the Legislature shall require it, the said corporation Loan to be 

shall loan to the State any sum of money whichs~~~: ~~h~l:l" 
may be required, not exceeding ten .pel' cent. of the req~i;'edhytlw 
capital stock of said Banl{, at anyone time, rtim- Legislature. 
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bursable by five annual instalments; or at any 
shorter period, at the election of the Stflte, \vith the 
annual payment of interest, not exceeding five pel' 

PlOviso. cent. per annum: Provided however, That the State 
shall never stand indebted at any time, to said 
cOI'poration, without their consent, in a larger sum 
than ten thollsa ud dollars. 

SECT. b. Be it further enacted, That any C0111-

Legislntlll'e by mittee specially al)pointed by the LegislRture for CommIttee , 
mar examine that purpose, shall have a right to examine into the 
thelrbooks&e' d . f'd . 1 h 11 I fj mngs 0 sal corpOl'atIOn, am s a lave fee ac-

cess to all their books and vaults; flnd if upon sueh 
examination, it shall be found, and after a full hearing 
of said corporation thereon, be determined by the Le­
gislature, that the said corporation have exceeded the 

and in certain ponrer herein granted them, 01' failed to comply with 
cas~s, vacate anv of the rules restrictions and conditions in this theu' clml'ler, • , . ' 

act provided, theH'incorporation may thereupon be 
dec1nred forfeited and void. 

" , SECT. 7. Be it further enacted, That the per-
F u'sl meetmg;, I . I fi d I' f I hy whom and sons let'em )e ore natl1e ,01' t Ie m8Jor part 0 t lem, 
how called; are authorized to call a meeting of the stockholders 

of said corporation, at such time and place as they 
shall see fit, by advertising the same, fot' three weeks 
suceessively, in the two public newspal)ers printed notice to be 

given; in the town of Hallowell,for the purpose of making, 
ordaining and establishing such by-laws, ordinan­

at \Vhich may ces and regulations for the orderly conducting the make by.laws . ' . . 
and choose affairs of saId corporatIOn, as the saId Stockholders 
lirst Hoard of I 11 d d fi 1 h' fl' Directors. S la cern neeessary, an or t le c Glee 0 t le hrst 

BOal'd of Directors, and such other officers as they 
shall see fit to choose. 

SECT. 8. Be it further enacted, That the said 
The origin~l corporation shall be liable to pay any bonafide hol-amount of8111s . . . 
altered to be del', the orlgmal amount of any note of sald Bank, 
pair!. altered in the course of its circulation to a larger a-

mount, notwithstanding such alteration. 
Certainpartof . SECT. 9. Be it jlt;ther ena.cted, That one twen­
the capital to tleth part of the capItal of saId Bank shallal ways 
be loaned for b . Jib d . . f the benefit 01 e approprtatec to oans to e ma e to CItIzenS O· 

agricultural & this State wherein the Directors shall wholly and 
manufactul'~ , 

inginterest; exclusively regard the agricultural and manutactur-
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ing interest, which loans shall be made in sums, not 
less than one hundred nor mOl'e than five hundred 
dollars, and upon the personal bond of the borl'ow- and holV. 

er, with collateral security by mortgage of real es-
tate to the satisfaction of the Directors of said Bank, 
.f(ll' a term not less than one year, and on condition 
of paying the interest annualIy, on such loans, sub-
ject to such fOl'feiture and right of redemption by 
.Jaw, as in other cases. 

SECT. 10. Be it further enacted, That said cor-
poration shall be obliged to receive in payment for COl'l?Oratioll.to 

II d b d 'd '1 b'll b I receIve theIr a e ts ue to sal corporat10n, t Ie I s y t Iem own bills for 
issued. debts due. 

SECT, It. Be it fltrther enacted, That the con­
ditions, restrictions and provisions contained in the 
act, entitled "An Act to enfol'ce the payment of 
Bank notes, and for ~ther purposes," b,e and they Further condie 

hereby are made applIcable to, and oblIgatory Oil, t~ons, rest ric­

the Bank estabUshed by this act; and that each re- tlOllS,&e. 

turn of the state of said Bauk to be made pursuant 
to the first section of an act directing the mode and 
time of making retUl'ns of Banks, shall in addition 
to the several particulars requit'ed thel'ein to be in-
cluded, specify the names of all the Directors. of said R 

B I d 'f ' 'h ' d b 'ct etu1'1lsto spe. an,;.; an I 111 takmg t e oath reqmre y Sal cify the names 
~ , D' . C h' h 11 of all the Di-IJrst sectIOn, any Irector 01' as Iel' s a swear rectors, &c. 

falsely and be thereof duly convicted, he shall suffer 
as fOl' wilful and corrupt peljury, 

SECT. ] 2. Be itfitrther enacted, That if said cor-
pOl'ation shall refuse or neglect to pay on demand'M 1 f £ 

any bill or bills by such corpomtion issued, and the ciI~;et~e e;~~~: 
hoidel' thereof shall obtain judgment and execution ~~~ll~ng;Jledvg; 
for the amount thereof against said corporation upon the bo-

" , ' dlBS or proper-
and such executIOn shall not be satisfied, by pay- tyoftheStock. 

ment thereof, within ten days after demand made holders. 

upon the Cashier of said Bank, by the officer hav-
ing such execution, or sufficient personal or real es-
tate of said corporation shewn to satisfy the same, 
the officer may serve and levy such execution upon 
the body or bodies, or real 01' personal estate of any 
person or persons who are or were members of said 
corporation, at any time within three years next 
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preceding, in propol'tion to the stock by them scv'" 
erally and respectively holden: Provided, That no 

Proviso person shall in the whole, be compelled to pay up­
on execution 01' executions, to an amount greater 
than the amount of the. stock which slIch pel'son 
holds or shall have holden within tht'ee years as a­
foresaid. 

SECT. 13. Be it furthet' enacted, That any 
person who shall have been compelled to pay 

III case of such any execution either wholly 01' in p:l.rt l)Ur-
levy other' , 
Sto'ckholders suant to the pl'Ovisiom; of the twelfth section df 
shall contri- l' I lib' 1 I fl' " . 1 oute. tms act, s 1a e entlt el to recovel' 0 eac 1 lIHIlVl< -

ual, upon whose bo~y 01' property snch execution 
might have been levied, the same proportion of the 
sunt so paid, as sllch individual owns 01' shall have 
owned of the stock of said Bank, at any time with­
in t.hree yem's priOl' to such payment, as fen' so much 
money paid to the use of such individual. 

SECT, 14. Be it fitrther enacted, That no stock­
~tock not lo holder of said Bank shall be permitted at any time 
he pledged to to pledge his stock thel'eill 01' any I)art thel'eot' to the Bank, or"' , , 
o.ther corpora- the said Bank, or any COl'pol'ation whatever; and 
lIOn, all contracts so pledging any of said stock, shall be 

of no effect; and no stock or share in said Bank 
nor nttaehed.shall be attached on mesne process in any suit in 
at the SUIt of I' I 'd B kill b I"ff d II' h Ihe Bank. W HC 1 Sal an s la e p aIlltt ,an a snc atd 

tachments shall be of no effect. 
SECT. 15. Be it further enacted, That if at any 

time the said cOl'poJ'ation shall refuse 01' neglect to 
On refusal.of pay any of its bills when duly presented at said payment at 
BliI~s, com- Bank, in bunking hours, and for the spaee of thirty r amt to be 
marIe to a days thereafter neglect to payor tend.er payment: 
Judge ,of th." of such bills the holder 01' holders of such bills may s. J. COlllt,' , 

make complaint thereof in writing to any Judge 
of the Supreme J lldicial Court, whose duty it slHlll 
be thereupon, to cause the President and Cashier 

proeeedings , 
1hereon. of said Bank to be notified to appeal' before him at 

Sll(~h time and place as he lTlay appoint, to answer 
to such cOlllplaint and shew cause against fmther 
proceedings thereon ; and if said PI'E'sident or 
Cashier shall not appeal', 01' flppearing shall not shew 
suffielent CaUse against further proceedings, it 
shall be t.he duty of the said Judge, thereupon to ap ~ 
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l'loi'nt thl'ee disinterested and discreet Commission- JU.rlgecmaya,p, 
s.... • • ..' • • p01nt ommlS~ 
ers resldmg near 1:0 ~aJ(1 Bank, to take mto thell'sioners; wbo 

d d ' II I I I shall take into custo y an posseSSIOn, a t le )00 (s, papers, prop- custody the 
erty and estate of said Corporation: and such property of the 

C .. I' f I I 11 Bank; Oml11lSSlOners, or t le m<1Jor part 0 t lem, s la 
thereby be authorized, to demand and receive of 
the President, DirectOl's and Cashier 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 etHd delivering to said President, 
Directors andCashiel', or either of thcm, accurate 
lists and memoranda of such estate, books and 
debts; and ,it shall be the duty of such Com mis-

,sioners, or the major part of them, and they are may dispose of 
hel'eby authollized forthwith to proceed to dispose the same, and 

f I d 11 I I I d I collect and 
o SUC 1 estates an co eet sue 1 c e )ts, an pay t le pay debts. 
demands against said Corporation. 

SECT. 16., Be itfurther enacted, That such Com-
., . , I '., f I I II' b Commission-nllSSlOnel S, or t le lllaJOI pal (0 t lelD, s la e an - ers may sell at 

thol'ized and empowered to sell at public auction,~uction" giv-
fi •• 1 . d bI' . r I I Il1g notICe, a tel' gIVIng t nery ays pu 1('. notlCe 0 suc 1 sa e, mortgages and 

any real estate belonging to said Corporation, and oxecutedeeds, 
any mOl·tgages upon real estatc due to said· Cot'PO-
ration, and to lllake and deliver in, the name of said 
Corporation, any deed oi' other instl'Ument neces-
sat'y to the due and complete tl'anSfel' and convey-
ance of sllch estates and mortgages. And said Com-
missioners or the maior pat·t of them' shall furthel' 11 

.;) • may co ect 
he authol'lzed to collect all debts due and owmg to nebts& ,pl'Ose. 
said Corporation, and to commence and prosecute cute actIOns. 
in the name of the COI'poration'any action necessa-
l'y to the collection of such debts: Provided, That 
so soon as such Commissioners shall have realized Proviso. 
ii'om the property of the Corporation, a sum suffi:. 
cient to pay all the debts of the Corporation, their 
power shall cease; and it shall be their duty to 
s.urrender to said Corporation all the remaining 
property find estates, together with all the books 
and papers belonging 10 it. 

SECT. 17. Be it further enacted, That said 
Commissioners shall be entitled to retain to their Compensation 
own use for theil' services such sum as may be a- t? Commis-., SlOners. 
greed upon between them and said Corporation; 

11 
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anI;! in case of disagreement, such sum as shall be 
aetermined by the Judge who appointed sllch Com­
missioners. 

SECT. 18. Be itfurther enacted, That if the Pre-
Directors &c"d O' del' f h B k 1 II liable fo: reo SI ent, nectors an as ner 0 sue . an ,s la , 
fusing to tgilt'oe upon demand made by sll~h Commissioners, refuse 
.up proper y , 
CO~lmission., or neglect to surrender to them all the books, pa-
ers 10 theu' pn· ] If' 1 C 
vate capaci •. pel'S, property, estates anc demallc s 0 SaIe orpo-
ties; ration, sllch President, Directors and Cashier, 50 

and may be refusing or neglecting, shall thereupon severa]]y be­
pr?ceeded ad Come liable in their individual capacity, for the 
I?alllst aceor • ., 
mgly. payment of all debts due from sald COl'pm'atloll ; 

and any creditor to said' COl'porati,ol1 Olay have 
and maintain his action against such President, Di­
rectors and Cashier, 01' either of them, to recover 
against them, 01' either of them, in their indIvidual 
capacity, the amount of his just demand against 
said Corporation. ' 

[This .!let passed February 22, 1825.] 

CHAPTER CCCXVIII. 

AN ACT to incorporate the Maine Iron Company. 

SECT. I. BE it enacted by the Sim(tie and House 
Persons iucor. qf Represen,tatives, in Legislature assembled, Th,at 
porated. Jesse B. Qumby, Edmund Bartlet, Aaron B. Qum­

by, and such others as shall associate with them, 
and their successors 'and assigns, be, anq they hereby 
are constituted and made a corporation, by the 
name of the Maine Iron Company; and are hereby 
empowered to carry, on the manufacture of [ron, 
Steel, Machinery, and such other artieles as said 
corporation may deem expedient, at any place or 
places within this State; not exceeding three in 
number; and for this purpose, shall have all, the 

:11~'j!~~e~.nd powers and privileges, and be subject to ali the du­
ties and requirements, contained in an act, passed the 
eighth day of Marcli, in the year of oLlr Lord olle 
thousand eight hUlldred and twenty one, entitled 
"an Act defining the general powers and duties of 
Manufachll'ing Corporations," as modified and aiter­
~d by an act, additional thereto, pa'ssed the fifth day 


