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Be it therefore enacted by the Senate & House of Rep-
resentatives in General Court assembled^ and by the author-

ity of the same, that the inhabitants of the southerly part

of the Precinct of New Bedford, beginning at the north-

west corner l)ound of the homestead farm of Thomas Nye
late deceased, thence running in the north line of said

farm to the east end thereof, thence on the same course to

Rochester line, thence southerly in said line till it comes
to the Waters of Buzzard's Bay, thence easterly & north-

erly by the waters of said Bay & the easterly side of the

harbour of New Bedford to the bound first mentioned, in-

cluding all the lands with the inhabitants living thereon,

& their estates within the town of New Bedford south of

the first mentioned line, together with Jeremiah Mayhew,
William Claghorn, and John Gerrish, living on the west-

erly side of said harbour, with their families & estates be,

and they hereby are incorporated into a seperate Parish,

by the name of the second Precinct in New Bedford with

all the powers, priviledges & immunities, which other

precincts in this Commonwealth are intitled to by law.

Be it enacted by the authority aforesaid, that any of the

inhabitants within the said second Precinct who shall lodge

their names with the Precinct Clerk of the first Parish in

said Town, within two months from the passing this Act,

expressing their desire to remain & belong to the first

Parish, shall have liberty to belong thereto.

Be it further Bnacted by the authority aforesaid, that

Lemuel Williams esqr. be, & he hereby is authorized to

issue his Warrant, directed to some principal inhabitant

within the second Precinct aforesaid, requiring him to

warn the inhabitants of said second Precinct, qualified by
law to vote in Precinct meetings, to assemble at some
suitable time & place in said town, to chuse such oflicers

as Precincts are by law impowered to chuse in the month
of March or April annually ; & to transact all matters and
things necessary & lawful to be done in the said precinct.

Approved June 23, 1792.

Preamble.

1793. -Chapter 6.

[May Session, ch. 6.]

AN ACT TO INCORPORATE SUNDRY PERSONS BY THE NAME OF
THE PRESIDENT AND DIRECTORS OF THE UNION BANK.

Whereas Stephen Higginson and others have in their

petition to this Court proposed to raise a fund for the
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establishment of a Bank, and are already in possession of
partial deposits therefor:

Be it enacted hy the Senate and House of Representa-

tives in General Court assembled and by the authority of
the same, that Stephen Higginson, Caleb Davis, William Persons incor-

Tudor, Oliver Wendell, Nathaniel Fellows, Joseph Cool-
p°'''''^'*-

idge, William Smith, Joseph Blake, Frederick William
Geyer, Daniel Hubbard and David Greene, their asso-

ciates successors and assigns shall be and they hereby are

created a Corporation and Body Politic by the name and
stile of "The President and Directors of the Union
Bank," and shall so continue until the first monday of Oc- Their powers.

tober one thousand eight hundred & two, and by the name
aforesaid, the said Corporation shall be and they hereby
are made able and capable in law to sue & be sued, plead

and be impleaded, answer and be answered unto, defend
and be defended, in Courts of record or any other })lace

whatever, and also to make, have and use a common Seal,

and the same again at pleasure to break alter & renew, and
also to ordain, establish and put in execution such b^^e

laws ordinances and regulations as to them shall seem
necessary and convenient for the Government of said Cor-
poration and the prudent management of their affairs

;

provided such bye laws and regulations shall be in no Proviso.

wise contrary to the laAvs and Constitution of the Com-
monwealth, and the said Corporation shall be always sub-

ject to the rules, restrictions, limitations and provisions

herein prescribed.

Be itfurther enacted by the authority aforesaid that the Limitation of

Capital Stock of said Corporation shall consist of a sum stock?"^'"*'

not less than four hundred thousand dollars nor more than

eight hundred thousand dollars in specie & shall be di-

vided into one hundred thousand shares, and the evidence

of the deposits already made and held by the Petitioners

and their associates, shall be considered and received as

evidence of deposits in the Bank herein established ; and stockiioiderB to
Ci6t6rDlIU6 TG-

the Stockholders at their first meeting shall by a majority specungpay.

of votes, determine the amount of the payments to be
™^° ^'

made on each share, and the mode of transfering and dis-

posing of the stock and profits thereof, provided the same
shall not in any way directly or indirectly depend on the

contingency of lives, which being entered in the books of
said Corporation shall be binding upon the Stockholders,
their successors and assigns, provided however that the provisos.

payments so agreed to be made shall not form a Stock
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consisting of less than four hundred thousand dollars, nor
more than eight hundred thousand dollars as aforesaid

;

and the sum that shall thereupon remain to be paid shall

be paid in by the following installments— One third part

thereof on or before the first day of October next, one
other third part thereof on or before the first day of April

next, and the remaining third part thereof, on or before

the first day of October one thousand seven hundred and
ninety three,— and in case any of the stockholders in

said Corporation shall fail to compleat any of their future

payments they shall forfeit their former payments to the

use of the Corporation aforesaid
;
provided also if any

interest rents or profits of this Bank shall be used or im-

proved to facilitate the operations of the Tontine associa-

tion or any other association founded on similar principles

that thereupon this Act shall become void.

Be itfurther enacted by the authority aforesaid, that the

said Corporation by the name aforesaid shall be, and they

hereby are declared able and capable in law to have, hold,

purchase, receive, possess enjoy & retain to them, their

successors and assigns, lands, rents, tenements and heredit

aments to the amount of two hundred thousand dollars,

and no more at any one time, and also monies, goods,

chattels and efiects to the amount of two millions of [of]

dollars, and no more including their original Stock and to

sell, bargain, grant, demise, alien, or dispose of the same
lands, rents and tenements and to loan negociate and dis-

pose of said monies, goods, chattels and effects by taking

mortgages on lands, and by discounting on banking prin-

ciples on such security as they shall think adviseable.

Be itfurther enacted by the authority aforesaid, that the

following Rules, regulations, restrictions, limitations and
provisions shall form and be fundamental articles of the

Constitution of said Body politic, Vizt.

First— That one fifth part of the whole funds of this

Bank shall be always appropriated to Loans to be made to

Citizens of this Commonwealth, not resident in the Town
of Boston, and wherein the Directors shall wholly and ex-

clusively regard the Agricultural interest, which loans

shall be made in sums of not less than one hundred dol-

lars nor more than one thousand dollars, and upon the

personal bond or note of the borrower with collateral

security by a sufficient mortgage of real estate for a term
not less than one year and on condition of paying the
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interest annually on such loans subject to such forfeiture

and right of redemption as by law is provided.
Second— The said Corporation shall not owe at any corporation

one time more than twice the amount of their Capital ^ebtJ^iiTa

Stock, in addition to the simple amount of all monies limited sum.

actually deposited in said Bank for safe keeping, and in

case of any excess the Directors under whose administra-

tion it shall happen shall be liable for the same in their

private capacity ; but this shall not be construed to ex-

empt the said Corporation or any estate real or personal
which they may hold as a body corporate from being also

liable for and chargeable with such excess.

Third— That the lands, tenements and hereditaments Estates heid for

which said Corporation shall hold, shall be only such as
'=°°^'«°'«'°'=y-

shall be requisite for the convenient transaction of it's

business, and such as shall have been bona fide mortgaged
to it by way of Security or conveyed to it hy way of sat-

isfaction of debts previously contracted.

Fourth— That said Corporation shall not vest use or —not to be used

improve any of their monies goods chattels or eflects in
'° <=°'"'»^'"<=^-

trade or commerce, but may sell all kinds of personal
pledges lodged in their hands by way of security to an
amount sufficient to reimburse the sum loaned.

Fifth— That for the well ordering of the affiiirs of said Time and place

Corporation a meeting of the Stockholders shall be held of stockhoid-^

in Boston or at such other place as the Stockholders
^"*

shall direct on the first monday of September annually,

& at any other time during the continuance of said Corpo-
ration at such house and at such hour of the day as shall

be appointed by the President and Directors for the time
being by notifications in two public news papers in the
Town of Boston, three weeks successively before the time
appointed for such meeting at which annual meeting there

shall be chosen by ballot Twelve Directors who shall con-
tinue in office the year ensuing their election.

Sixth— None but a Member of said Corporation being cashier must be

a Citizen of this Commonwealth & resident therein shall
^ °'^^^^^-

be eligible to the office of a Director or Cashier.

Seventh— No Director of any other Bank shall be eli- wH^in'nffi'p -n
, .

-^^ noJu an omce in

gible to the office oi a Director in this Bank, although he any other Bank.

may be a Stockholder herein, and any Director accept-
ing an office in any other Bank shall be deemed to have
vacated his place in this Bank.

Eighth— No Stockholder in said Bank shall be con- interest requi-

sidered as qualified to vote in the election of the Officers an EYectorl'^^
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of said Bank, or in any of the affairs thereof, unless he

shall be interested therein to the amount of one hundred
dollars, and the Stockholders thus qualified shall vote in

proportion to their property in the following ratio, that

is to say, every holder of one hundred dollars shall have

one vote and every two hundred dollars above one hun-

dred dollars shall give a right to one vote more, provided

that no one Member shall have more than Ten votes, and
absent Members may vote by proxy authorized in writing,

and in all elections in the first instance a majority of votes

shall be necessary to determine the same, but in case of

a second trial a plurality shall decide the vote.

Ninth— The Directors shall chuse one of their own
number to act as President.

Tenth— No Director shall be entitled to any emolu-
ment for his services, but the Stockholders may make
the President such Compensation, as to them shall appear
reasonable.

Eleventh— Not less than seven Directors shall consti-

tute a Board for the transaction of business, of whom the

President shall always be one except in case of sickness

or necessarj^ absence in which case the Directors present

may chuse a Chairman for the time being.

Twelfth — Not more than three fourths of the Directors

in Office exclusive of the President, shall be eligible for

the next succeeding year, but the Director who shall be

President at the time of an election may be re-elected.

Thirteenth— The Cashier before he enters upon the

duties of his office shall give bond with two or more
sureties to the satisfaction of the Board of Directors in

a sum not less than twenty thousand dollars, with con-

dition for the faithful discharge of the duties of his office.

Fourteenth— All bills issued from the Bank aforesaid

and signed by the President shall be binding on said

Corporation, but it shall not be lawful for them to issue

any bills of a less denomination than five dollars.

Fifteenth— The Directors shall make half yearly divi-

dends of all the profits, rents, premiums & interests of

the Bank aforesaid.

Sixteenth— The Directors shall have power to appoint

a Cashier and such other Officers & Clerks for carrying

on the business of the Bank with such salaries and allow-

ances as to them shall seem meet.

Seventeenth— No loans shall be made by the Directors

of said Corporation for the use, or on account of any
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foreign Prince or State, unless previously authorized by
a law of this Commonwealth.
And be it further enacted hy the authority aforesaid,

that whenever the Legislature shall require it, the said J;q-uire\oan^1u

Corporation shall loan to the Commonwealth any sum a limited sum.

of money not exceeding one hundred thousand dollars,

reimbursable by five annual installments or at any shorter

period at the election of the Commonwealth, with the

annual payment of interest at a rate not exceeding five

per centum per annum, provided hoivever that the Com-
monwealth shall never at any one time stand indebted

to said Corporation for a larger sum than one hundred
thousand dollars.

And be it further enacted by the authority aforesaid,

that the principal seat of said Bank shall be in the Town stockholders

of Boston or in such other place within this Common- appoint*^a%rin-

wealth as the Stockholders shall direct, but the Directors ''^p"' p""=^-

may at any future period establish offices for the purpose
of loans, discounts, and deposits in such other Towns
within this Commonwealth, and commit the management
thereof to such persons and under such regulations as to

the Directors shall seem proper and adviseable.

And ivhereas it is repugnant to the principles of a free Preamble.

Government, that the property of any of its Citizens should

be placed out of the reach of their just creditors;

Be it further enacted by the authority aforesaid that BaXii7bieto^
the property of every individual member of said Cor- attachtnents for

poration vested in said corporate funds shall be liable of just debts.

to attachment, and to the payment & satisfaction of his

just debts to any of his bona fide creditors in manner fol-

lowing— Vizt. — In addition to the summons hy law pre-

scribed to be left with the debtor, a like summons shall

be left with the Cashier of said Bank, and the debtor's

shares in the said corporate funds together with the

interests, rents and profits due and growing due thereon

shall thereby be held to respond said suit according to

law ; and all transfers of the debtors shares not noted in

the Bank books previous to the delivery of such summons
shall be barred thereby ; and execution may be levied

upon the property of any Stockholder in said bank, and
his shares therein be exposed to sale in the same manner
as is by law provided where personal estate is taken in

execution ; and it shall be the duty of the Officer who
extends such execution to leave an attested copy thereof

with his doings thereon with the Cashier of said Bank,
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and the purchaser shall thereupon be entitled to the recep-

tion of all dividends and stock, and to the same privileges

as a member of said Corporation, that the debtor pre-

viously was intitled to, and upon any attachment being

made or execution levied on any shares in said Bank, it

shall be the duty of the Cashier of said Bank to expose

the books of the Corporation to the Officer, and to furnish

him with a certificate under his hand in his official capacity

ascertaining the number of shares the debtor holds in said

Bank, and the amount of the dividends thereon due.
Committee em- ]^q h further enacted by the authority aforesaid that
powered. /-^ • -n • iiit -i

any Committee, specially appointed by the Legislature

for the purpose, shall have a right to examine into the

doings of said Corporation and shall have free access to

all their books— and if upon the report of such Commit-
tee it shall be found, and after a full hearing of said Cor-
poration thereon, be determined l)y the Legislature, that

said Corporation have exceeded the powers herein granted

them or failed to comply with any of the rules, restric-

deciL7ed'^vorcrin
tious and coiiditions in this Act provided, their incorpo-

case. ration shall thereupon be declared forfeited and void, &
the same shall be announced by Proclamation from the

Supreme Executive authority of the Commonwealth.
Interest of the Aiid he it further enacted that this Commonwealth shall
Commonwealth .i*^,. i • ^ •it->i*
therein. havc a right to bc interested m the said Bank in a pro-

portion not exceeding one third of the whole amount
thereof, including the sum which may be subscribed by
the said Commonwealth, on such terms and on such con-

ditions, and under such regulations as the Legislature shall

hereafter determine.—provided always, that the profits

of the said Commonwealth shall be in proportion to their

deposits.

And he it further enacted hy the authority aforesaid,
Persons author- j^\^c^^ ^j^g Dcrsons herein before named or any three of them
ized to call a i-n tt i • f ^

meeting. are authoi'ized and directed to call a meeting or the mem-
bers and Stockholders of said Corporation as soon as may
be in Boston, by advertising the same for three weeks
successively in the Independent Chronicle for the purpose
of their electing a first Board of Directors, who shall con-

tinue in office 'till the first monday of October one thou-

sand seven hundred and ninety three, that said Corporation

may take efiect as soon as may be.

Approved June 25, 1 792.


