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OHAP. 204 Milltown, completed within eighteen months fl'om date of the 
passage of this act. 
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SECT. 13. This act shall take effect when approved. 

Approved March 7, 1887. 

Cha))tm' ~04. 
An Act to incorporate the Jllcrchants' Trnst auel Banking Oompany. 

Be it enacted by the Senate and House of Repj'esentatives 
in Legislat1tre assembled, as follows: 

SECT. 1. Oharles O. BUl'rill, James F. Davis, R.odney 
For8aith, Albert VV. OUt:!hman, Newell B. Ooolidge, James 
E. Parsons, Samuel J. Morrison, Fred B. Aiken, Joseph T. 
Smith, their associates and successors, are made a cOl'poration 
by the name of the Merchants' Trust and Batlki ng Oompnny. 

SECT. 2. The capital stock of said corporatioll t:!hall be 
fifty thousand dollart:!, and may be increased t'l'om time to 
time by vote of a majority of its shureholders to two hundred 
and fifty thousand dollars, and shall be divided into shares 
of one hunch'ed dollurt:\ each. Said corpomtion shall not 
commence business until the sum of fifty thousand dollars 
shall have bcen paid in, in cash, and no certificate of stock 
shall be issued ulltil the pal" value of the same hut:! been fully 
paid. Said corporation may hold real estate for its own use, 
and also hold by gl'Hllt, assignment, transfel', devise or 
beq uest, any real 01' personal property. 01' trusts duly created, 
and to execute trusts of evel'y description. 

SECT. 3. The corporation herehy created, shall be located 
at Ellsworth, Hancock county, Maine, and may establish 
agencies in allY part of this State. 

SECT. 4. Said corporation is hereby empowered to receive 
on deposit, money and otter personal property of every 
description, and collect and disburse the income and principal 
of' said property when due; to loan or advance money on 
credits on real 01' personal security, and to do in general all 
business that may lawfully be done by a trust or banking com­
pany; to sell and disp~se of' the securities held by it; to 
guarantee the payment of principal and interest of all obliga­
tions secured by mOl'tgage 01' deed of trllst of real estate; to 
i'3sue bonds 01' debentures secured by assignment of mortgages 
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any acceptances and notes actually owned b,Y said C01'PO!'a-

tion and guarantee the payment of the same; to act as trustee 
under mortgages 01' otherwise and as recei vel' or agent for any 
person, finn, corporation, public or pl'ivute; to act as agent 
for issuing, registering and countersigning certificates of stock, 
bonds or other evidences of indebtedness, and to receive and 
make payments on account of the same, provided, that no 
loan shall be lllade upon property on which there is any pdor 
mortgage, encumbrance or lien, or to an amount exceeding 
one-half the cash value of the secul'ity, when secured by mort-
gage or deed of tl'Ust of real estate, except when the real 
estnte is sitlHlted in this stute, and the loan, principal and inter-
est is to be repaid in monthly iniitallments. 

SECT. 5. Said corporation may pUl'chase any real or per­
sonal property upon which it has a lif',n by mOl'tgage Ol' othel'­
wise, at any duly advertised public sale thereof, hy vil'tue of 
a power of sale contained in any mortgage or trust deed, and 
all I'eal estate so purchased, shall be sold within five years 
after snch purchase. 

SECT. 6. The company shn11 set npuet as a gunl'llntee fund 
not less than ten per cent of its net earnings, in each and 

every yenr, until such fund, with the accumulated interest 
thereon, shull amount to one-fourth of the capital stock 'of 
said corporation. 

SECT. 7. The shareholder" of said corporation shall be 
held illllividually liable, equally and ratably, and not one for 
another, for all conteacts, debt,; and engagenHmts of said cor-
porution to the extent of the tll1LOunt of their stock thel'ein at 
the pur value thereof, in addition to the amount invested in 
such shares. 

SECT. 8. Said corpomtion may be appointed executor 01' 

trustee under llny will, 01' admiui",tratol' Ol' gUllrdian of any 
estate, under the same cil'cunBtances, ill tho same ll1tlllllel', aml 
subject to the sume control by the court having' jlll'i8dictioll 
of the same, ns ill the case uf' a legally qnalitil'c1 pel'8on, and 

IlO surety shall he Ilecesstl\'y upon t.he bond of the eorp0l':l­
tion, unless the court 01' officer appl'{)ving such hond shall 

require it. In all proceedings in the probate court or else­
where, connected with any authority cxorciscd HildeI' this act, 

all accounts, inventories und other paper,; moty be signed and 
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swom to, in behalf of the corporation, by nny officer duly 
authorized by it. 

SECT. 9. Administrators, executors, assignees, guardians, 
tl'ustees or any cOllrt, may deposit 01' direct any moneys, pa­
pers, documents or other property, to he deposited with said 
corporation, which is hereby authorized to receive and hold 
the same upon sllch terms as may he ngreed upon, hut said 
corporation shall not be required to assume or execute any 
trust without its own assent. 

SECT. 10. Said corporation shall at all times have on hand 
hl lawful moneys as a reserve, not less than twenty-five pel' 
cent of the aggregate amollnt of all its deposits, which He 
subject to withdrawal on demand, provided, in lieu of lawful 
money, two-thirds of said twenty-five per cent may consist of 
balances, payable on demand, due from any national 01' state 
banks. 

SECT. 11. The shares of said corporation shn,ll he subject 
to taxation in the same manner and rate as are the shares of 
national banks. 

SECT. 12. The corporate powers of said corporation shall 
be exercised by a board of not less than five trustees, who shall 
be chosen annually, and must be residents of this state. Said 
trustees shall be sworn to the faithful performanoe of the duties 
of their office, ana shall serve until duly notified of the elec­
tion anel qualification of their successors. 

SECT. 13. 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. 14. The first meeting of said corporation may he 
called by a written notice thereof, signed by any two corpo­
rators herein named, served upon each corpomtor, by giving 
the same in hand or sending the same by mail to the last known 
place of residence. 

SECT. 15. This act shall take effect when approved. 

Approved MarcIl 7,1887. 


