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the year; and thereupon the property of the said road
shall be vested in this Commonwealth, and be at their

disposal. Provided however, that if the said Corporation
shall neglect to complete the said turnpike road for the

space of ten years from the passing of this Act, the same
shall be void and of no effect. Approved March 8, 1S03.
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AN ACT TO INCORPORATE SUNDRY PERSONS BY THE NAME
OF THE PRESIDENT, DIRECTORS AND COMPANY OF THE
NEWBURY PORT BANK.

Sect. 1st. Be it enacted by the Senate & House of
Representatives, in General Court assembled, and by the

authority of the same, that Micajah Sawyer, Michael
Hodge, John Greenleaf, Johua Carter, Israel Young,
Thomas Cary Junr., Charles Jackson, Samuel Allyne
Otis and Dudley Atkins Tyng, their associates successors

and assigns, shall be and hereby are created and made a

Corporation by the name of The President Directors and
Company of the Newbury Port Bank, and shall so con-

tinue from and after the first day of June next, until the

first Monday in October, in the year of Our Lord one
thousand Eight hundred and twelve, and by that name
shall be and hereby are made capable in Law to sue and
be sued, plead and be impleaded, defend and be defended,

in any Courts of Record, or any other place whatever,

and also to make have and use a Common Seal, and the

same again at pleasure to break, alter and renew ; and
also to ordain establish and put in execution such bye
laws, ordinances and regulations, as to them shall appear
necessary and convenient for the Government of the said

Corporation, and the prudent management of their affairs.

Provided, such bye laws, ordinances and regulations shall

in no wise be contrary to the Laws and Constitution of

this Commonwealth ; and the said Corporation shall be
always subject to the rules, restrictions limitations and
provisions herein prescribed.

Sect. 2d. And be it further enacted, that the Cap-
ital Stock of the said Corporation, shall consist of a sum
not more than Two hundred thousand dollars, nor less

than one hundred thousand dollars in Gold or Silver to

be divided into shares of one hundred dollars each ; and



Acts, 1802. — Chapter 140. 313

the sum of One hundred thousand dollars at least, shall

be paid in in Gold and Silver, on or before the first Mon-
day in June next ; Provided, that no money shall be
loaned or discounts made, nor shall any bills or promissary
Notes be issued from said Bank, until the Capital Stock
subscribed, and actually paid in, and existing in Gold or
Silver in their Vaults shall amount to one hundred thou-
sand Dollars, and one half the residue of said Capital

Stock shall be paid in on or before the first Monday in

December next, and the remainder of said Capital Stock
shall be paid in on or before the first Monday of June
one thousand eight hundred & four. — which payments
shall be made in Gold & Silver. And the Stockholders
at their first meeting shall by a majority of votes, deter-

mine the mode of transferring and disposing of the stock

and the profits thereof ; which being entered in the books
of the said Corporation shall be binding on the Stock-
holders, their successors and assigns. Provided, that no
Stockholder, shall be allowed to borrow at the said Bank
until he shall have paid in his full proportion of the said

one hundred thousand dollars at least. And said Corpo- Amount of real

ration are hereby made capable in law, to have, hold, fo^beVeidr*^^

purchase, recieve, possess enjoy and retain to them, their
^ifi

»

p»"ovi8o.

successors and assigns, lands rents tenements and here-

ditaments to the amount of twenty thousand dollars and no
more at any one time, with power to bargain sell and dis-

pose of the same lands tenements & hereditaments, and
to loan and negociate their monies and efiects, by dis-

counting on banking principles, on such security as they
shall think adviseable. Provided however that nothing
herein contained shall restrain or prevent the said Corpo-
ration from taking and holding real Estate in Mortgage,
to any amount, as collateral security for the payment of

any debts due to the said Corporation.

Sect. 3d. And be itfurther enacted, that the following ruics, nmita-

rules, limitations and provisions shall form and be the
''°"*'^''-

fundamental articles of the said Corporation.

First, That the said Corporation shall not issue and obligations

1 ..,. . i-n -IT not to exceofl

have in circulation, at any one time, bills notes or obliga- more tiian twice

tions to a greater amount than twice their Stock actually stock'paid in.

paid in, neither shall there be due to said Bank at any one
time more than double the amount of their Capital paid in

as aforesaid and in case of any excess, the directors, under
whose administration it may happen, shall be liable for



314 Acts, 1802. — Chapter 140.

Coiporation
not to liugage
iu trade.

Restrictions as
to real estate.

President to be
chosen.

Cashier to give
bond.

Directors of
other banks
not eligible.

Annual meeting
of Btocliholders
to be held for
choice of direc-

tors, &o.

the same in their private capacity ; but this shall not be

construed to exempt 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.

Second. That the said Corporation shall not vest use

nor improve any of their monies, goods, chatties or eifects

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 sura loaned.

Third. That the lands, tenements and hereditaments

which the said Corporation shall hold, shall be only such

as shall be requisite for the convenient transaction of their

business.

Fourth^ None but a member of the said Corporation

being a Citizen of this Commonwealth and resident therein,

shall be eligible for a Director ; and the Directors shall

choose one of their own number to act as President ; and
the Cashier before he enters on the duties of his Office

shall give bond with two sureties, to the satisfaction of

the board of Directors, in a Sum not less than ten thou-

sand dollars, with conditions for the faithful discharge of

the duties of his office.

Fifth. No Director of any other Bank shall be eligible

to the office of Director of this Bank, although he may be

a Stockholder therein ; and any Director, accepting any
Office in any other Bank, shall be deemed to have vacated

his place in this Bank.
Sixth. That for the well ordering the affairs of the

said Corporation, a meeting of the Stockholders shall be

held at such place as they shall direct, on the first Mon-
day of October annually, and at any other time during

the continuance of the said Corporation, and at such place

as shall be appointed by the President and Directors, for

the time being, by Public notification given one week pre-

vious thereto ; at which annual meeting, there shall be

chosen by ballot seven Directors, to continue in office the

year ensuing their election ; and the number of Votes to

which each Stockholder shall be entitled, shall be accord-

ing to the number of shares he shall hold in the following

proportions, that is to say, for one share one vote, and
every two shares above one shall give a right to one Vote
more ; Provided, no one member shall have more than ten

votes and absent members may vote by [by] Proxy, be-

ing authorised in writing.

i
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Seventh. No Director shall be entitled to any emolu- President to be

ment for his services, but the Stockholders may make the

President such compensation as to them shall appear

reasonable.

Eighth Not less than four Directors shall constitute Board of

a l)oard for the transaction of business, of whom the Pres-

ident shall always be one, except in the 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
^s"ed*foi"irr,.

signed by the President, shall be binding on the Corpo- than five doi-

ration ; but it sliall not be lawful for them to issue bills

of a less denomination than five dollars

Tenth, The Directors shall make half yearly dividends Dividends,

of all the profits, rents, premiums and interest of the Bank
aforesaid.

Eleventh. The Directors shall have power to appoint g^*'"'"- '=''"''''•

a Cashier, Clerks, and such other Officers, for carrying on

the business of said Bank, with such Salaries as to them
shall seem meet.

Sect. 4th. And be it further enacted, that the said New^lTrypon.

Bank shall be established and kept in the town of New-
bury port aforesaid.

Sect. 5th. Be it further enacted. That whenever Money to be

• •! • t r^ • in 'of'ne'' the

the Legislature shall require it the said Corporation shall commonwealth

loan to the commonwealth any sum of money not exceed-
^

ing Forty thousand dollars, reimburseable by four annual

instalments 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 Commonwealth shall never, at any one

time, staod indebted to said Corporation, without their

consent, for a larger sum than Forty thousand dollars.

Sect. 6. Be it further enacted, that the share or shares shares muy w.

n • t /^ • •iiT*ii attached; and

of any member oi said Corporation, ^ith the dividends the manner

due thereon, shall be liable to attachment and execution in
^^^^^^

favor of any bona fide creditor, in manner following vizt.

Whenever a proper officer, leaving a writ of attachment

or execution against any such member, shall apply with

such writ or execution to the Cashier of said Bank, it shall

be the duty of said Cashier to expose the books of the

Corporation to such Officer, and furnish him with a Cer-

tificate under his hand, in his Official Capacity, ascertain-

ing the number of shares, the said Member holds in said
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Bank, and the amount of the dividends thereon due ; and

when any such Share or Shares shall be attached on

Mesne process, or taken in execution, an attested copy of

such writ of attachment or execution shall be left with the

said Cashier, and such share or Shares, may be sold on

execution after the same notification of the time and place

of sale, and in the same mode of sale, as other personal

property ; and it shall be the duty of such officer, making
such Sale, within ten days thereafter to leave an attested

copy, of the execution, with his return thereon, with the

Cashier of the Bank, and the Vendee shall thereby become
the proprietor of such share or shares, and entitled to the

same, and to all the dividends which shall have accrued

thereon, after taking in execution as aforesaid, or where

there shall have been a previous attachment, after such

attachment notwithstanding any intervening transfer.

Sect. 7. And be it further enacted, That any Com-
mittee, specially appointed by the Legislature for the pur-

pose, shall have a right to examine into the doings of the

said Corporation, and shall have free access to all their

books and Vaults ; and if upon such examination it shall

be found, and after a full hearing of the said Corporation

thereon, be determined by the Legislature, that said Cor-

poration have exceeded the powers herein granted them,

or failed to comply with any of the rules, restrictions and

Conditions in this Act provided, their incorporation shall

thereupon be declared forfeited & void.

Sec. 8. And he it further enacted, that the persons

herein before named, or any three of them, are authorised

to call a Meeting of the members and Stockholders of

said Corporation, as soon as may be, at such time and

place as they may see fit, by advertising the Same for

three weeks successively in the Newbury port Newspaper,

for the purpose of making, ordaining, and establishing

such bye-laws, ordinances and regulations for the Orderly

conducting the anairs of the said Corporation, as the said

Stockholders shall deem necessary, and for the choice of

the first board of Directors, and such other officers, as

they shall see fit to choose.

Sec. 9. And be it further Enacted, That it shall be

the duty of the Directors of said Bank to transmit to the

Governour and Council of this Commonwealth, for the

time being, once in six months at least, and as much
oftener as they may require, accurate and just Statements



Acts, 1802.— Chapter 140. 317

of the Amount of the Capital Stock of said Corporation,

and of debts due to the same of the monies deposited

therein, of the Notes in circulation, and of the Gold,

Silver, and other coined metals and of the bills of other

Banks on hand, which Statements shall be signed by the

Directors and attested by the Cashier.

Sec. 10th. And be it further enacted^ That the Com- commonwealth

monwealth shall have a right, whenever the Government to^apuarstock.

thereof shall make provision by law to subscribe to and
become interested in the capital stock of said Bank, in a

sum not exceeding one third part thereof, subject to the

rules, regulations and provisions to be by them made and
established.

Sec. 11th. And he it further enacted That the said original

. iiiiTii; 1 r>iiii amount of

Corporation shall be liable to pay to any bona hde holder, altered notes to

the original amount of any note of said Bank counter- ^^"

feited or altered in the course of its circulation to a larger

amount, notwithstanding such alteration.

Sec. 12th. And be it further enacted. That nothing Bank may be

contained in this Act, shall be construed to prevent the

Legislature from taxing said Bank at any time hereafter,

whenever they shall judge it expedient.

Sec. 13th. And he it further enacted. That one eighth Part of capital

part of the whole funds of said Bank shall always be ap- agri!iuitu«i

propriated to loans to be made to citizens of this Com- '°'^''^8'«-

monwealth, not resident in the town of Newburyport, and
wherein the Directors shall wholly and exclusively regard

the agricultural interest ; which loans shall be made in

sums of not less than one hundred dollars, nor more than

five hundred dollars, and upon the personal bond of the

borrower, with collateral security by suflScient mortgage
of real estate, for a term not less than one year, and on
condition of paying the interest annually on such loans,

subject to such forfeiture and right of redemption as by
law provided, if application be made for such appropria-

tion.

Sec. 14th. Be it further enacted, That the Stock-
[^f^Peased^n

^^

holders of this Bank may increase the capital stock of said certain case.

Bank, one hundred thousand dollars, payable in gold or

silver at such times, and in such manner and proportions,

and subject to the same conditions as the aforesaid capital

of two hundred thousand dollars—provided, that the

said sum of one hundred thousand dollars, shall be ex-

pressly reserved for Josiah Smith and others, who are
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petitioners for another Bank in the town of Newburyport.
AnA provided also that said Josiah Smith and otliers, shall

within forty days from the time of passing this Act have

a right to offer and actually subscribe and become stock-

holders in said Newburyport Bank, in proportion as afore-

said ; but if they shall not subscribe within the time, and
for their proportions as aforesaid, then, in such case, the

capital stock of this Bank shall not exceed the sum of Two
hundred thousand dollars. Approved March 8, 1803.

1803.— Chapter 141.*

[January Session.]

AN ACT TO APPORTION & ASSESS A TAX OF ONE HUNDRED &
THIRTY THREE THOUSAND, THREE HUNDRED AND THIRTY
ONE DOLLARS & EIGHTY FIVE CENTS, & PROVIDING FOR THE
REIMBURSEMENT OF TWENTY SEVEN THOUSAND THREE
HUNDRED & NINETY TWO DOLLARS PAID OUT OF THE PUB-
LIC TREASURY TO THE MEMBERS OF THE HOUSE OF REP-
RESENTATIVES FOR THEIR ATTENDANCE, THE TWO LAST
SESSIONS OF THE GENERAL COURT.

Sect. 1st. Be it enacted by the Senate <& House of
Representatives in General Court Assembled <& by the

Authority of the same That each Town, District, planta-

tion & other place hereinafter named, within this Com-
monwealth, shall be assessed & pay the several sums with

which they stand respectively charged in the following

Schedule Vizt.

* Not printed in session pamphlet.


