
SENATE.... .No. 52.

The Committee on Banks and Banking, to whom was com-
mitted the Petition of F. W. Sawyer and others, for an Act of
incorporation of the Bank of Petty Loans and Savings, have
considered the same, and report the accompanying Bill.

JOHN J. BABSON, Chairman.

(HommontDcaltl) of iilassadjusctts.

In Senate, February 18,1861.
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AN ACT
To incorporate the Bank of Petty Loans and Savings.

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

1 Sect. 1. Frederic W. Sawyer, James Phillips, J.
2 Wingate Thornton, William Endicott, Jr., James H.
3 Weeks, Albert Bowker, Daniel J. Coburn, J. S.
4 Ropes, Seth E. Brown, Edward Brown, Oliver Ditson,
5 Charles F. Barnard, Frederic W. G. May, T. Henry
6 Perkins, Alanson Abbe, then- associates and successors
7 are hereby made a corporation by the name of the
8 Bank of Petty Loans and Savings, to be located in
9 the city of Boston, with all the powers and privileges,

10 and subject to all the duties, liabilities, and restrictions
11 set forth in the fifty-seventh chapter of the General
12 Statutes, and in all other laws of the Commonwealth

<£ommom»caltl) of itlassacljusctts.

In the Year One Thousand Eight Hundred and Sixty-
One.
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13 relating to savings institutions, except so far as other-
-14 wise provided in this act.

1 Sect. 2. That one moiety or more of the funds of
2 the bank, if so applied for, shall be loaned on unen-
-3 cumbered productive real estate, situated within the
4 Commonwealth, preference first to be given to loans
5 of less than four thousand dollars on the homestead
6 of the borrower, and second, to loans of less than four
7 thousand dollars generally.

1 Sect 3. That loans on real estate in sums less
2 than four thousand dollars, shall be on pledge of the
3 estate and not on mortgage; the legal, title to the
4 estate to vest absolutely in the bank forthwith on the
5 happening of any neglect or refusal on the part of
6 the pledgor to fulfil any of its conditions on which
7 the loan was made and the estate pledged. The estate
8 thus vested in the bank may be sold by the bank at
9 public auction, two months’ notice of the time and

10 place of sale being first given in some public newspa-
-11 per, printed in Boston, or in the county where the land
12 lies, or in both; and the net proceeds of sale, after
13 satisfying all the just claims of the bank for loan,
14 interest, and all incidental charges and expenses, shall
15 be held by the bank on deposit for the pledgor.

1 Sect. 4. That while the estate remains in pledge,
2 and the pledgor fulfils all the conditions on which
3 the loan was ma de on the same, he shall have the
4 custody, use, and income of the estate ; but in case he
5 neglects orrefuses to fulfil any of the conditions on
6 which the loan was so made, the bank shall have the
7 same remedies for determining his estate as aforesaid
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8 in the premises, and of ejecting him from the same, as
9 is now provided by law for determining the estate

10 of tenants at will, and ejecting them from the same
11 for non-payment of rent.

1 Sect. 5. In any and all conveyances made by the
2 said bank of any premises originally pledged to the
3 bank as aforesaid, and claimed to have been forfeited
4 to the bank, the averment by the bank, in its deed of
5 the premises, that the pledgor had neglected or refused
6 to fulfil the conditions, or some of them, on which the
7 loan was made and the pledge received, shall be final
8 and conclusive evidence of those facts, as between the
9 pledgor and all third persons claiming said estate by,

10 through, or under the said bank ; but the pledgor
11 may have his action for damages against said bank for
12 any false averment in that particular.

1 Sect. 6. Loans on pledge as aforesaid shall be on
2 a time fixed, but the borrower shall have the privilege
3 of paying off the loan in whole or in part, at any time,
4 within the time limited for payment, and before the
5 estate has been forfeited; interest to be taxed only on
6 the sum owing or unpaid to the time of payment.

1 Sect. 7. The bank shall give to each pledgor a
2 card, signed by the president and treasurer, inscribed
3 with the number and date of the loan, the amount
4 loaned, the term of credit, the rate of interest and
5 date payable, and any and every other condition on

6 which the loan is made and the pledge is taken,
7 together with a promise to reconvey the estate
8 pledged, on due fulfilment of the loan. A copy of
9 which card shall be included in the deed of the
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10 pledgor to the bank. And on the back of said card,
11 there shall be a copy of the charter of the bank.

1 Sect. 8. Wherever in this act any duty, liability,
2 right, power, privilege, immunity or disability is
3 granted, secured, or imposed on the “ borrower,”
4 “ pledgor ” or “ bank,” the same shall be equally held
5 to be granted, secured, or imposed on the heirs, execu-
-6 tors, administrators, and assigns of the “borrower”
7 and “ pledgor,” and the successors and assigns of the
8 said “ bank.”




