
SENATE,....No. 47.

AN ACT

In addition to an Act, to incorporate the Bank of Mutual
Redemption.

Be it enacted by the Senate and House of Representa-
tives, in General Court assembled , and by the authority of
the same, as follows:—

1 Sect. 1. The act to which this is in addition, is
2 hereby amended as follows: The purpose for which
3 said bank is incorporated, is for redeeming the bills
4 of New England banks. The stock of said bank
5 shall be subscribed and held only by the banks in the
6 New England States, and the several banks in this
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2 BANK OF MUTUAL REDEMPTION. [Fob.

7 State are authorized to subscribe to said stock by
8 a vote of their directors : provided, that no bank shall
9 be authorized to subscribe to said capital stock to an

10 amount exceeding five per cent, of the capital of said
11 bank actually paid in, nor exceeding the sum of
12 twenty thousand dollars.

1 Sect. 2. Whenever five hundred thousand dollars
2 shall have been subscribed as aforesaid, said bank may
3 proceed to organize : provided, it shall not commence
4 business until the sum of one million dollars shall
5 have been subscribed.

1 Sect. 3. Any stockholder in any bank which is
2 the owner of stock in said bank of Mutual Redemp-
-3 tion, shall be eligible as a director.

N

1 Sect. 4. Said bank shall not issue bills of less de-
-2 nomination than five dollars, and shall be subject to
3 the same restrictions and entitled to the same privi-
-4 leges in all other respects, except as regards circula-
-5 tion, as the banks in this Commonwealth.

1 Sect. 5. No individual shall at any time be a
2 debtor to said bank to an amount exceeding twenty
3 thousand dollars, unless by a special vote of the stock-
-4 holders.

1 Sect. 6. The amount of circulation shall never
2 exceed twice the amount of specie held by said bank.

1 Sect. 7. Said bank shall always keep in its bank-
-2 ing house, ten per cent, (of its capital stock paid in,)
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3 in current gold or silver coin. And it shall be the
4 duty of the bank commissioners, should said bank
5 violate this provision, to apply to the nearest judge
6 of the supreme court, for an injunction on said bank.

1 Sect. 8. Such parts of the provisions of the act to
2 which this is in addition, as are inconsistent herewith,
3 are hereby repealed.

1 Sect. 9. This act shall take effect on and after
2 its passage.




