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AN ACT providing for a special appropriation. Inforfse Feb.17,
51.
Secrion 1. Be it enacled by the people of the State of
Illinois, represented in the General JAssembly, That the
auditor be and he is hereby authorized and required to draw 3.0 . appre-
his warrant in favor of Richard M. Young, for the sum of M. Young.
one thousand dollars, in full for services rendered the state
in procuring the re-examination and re-statement of the ac-
count relating to the three per cent. school fund due the state
of Illinois; and that the same be paid from the funds re-
ceived from the United States for the encouragement of
learning, under the ordinance of April eighteenth, one
thousand eight hundred and eighteen.
This act to be in force from and after its passage.
Arpzovep Feb. 17, 1851.

AN ACT to establish a general system of banking.

Secrion 1. Be it enacted by the people of the State of
1llinois, represented in the General Assembly, That the
auditor of public accounts is hereby authorized and re- Auditor to pro-
quired to cause to be engraved and printed, in the best man- iﬁrﬁe"‘;‘r‘,‘;};‘?ﬁé
ner to guard against counterfeiting, such quantity of circu- aod printed.
lating notes, inthe similitude of bank notes, in blank, of
different denominations, not less than one dollar, as he may,
from time to time, deem necessary to carry into effect the
provisions of this act; such blank circulating notes shall
be countersigned, numbered and registered in proper books,
to be provided and kept for that purpose in the office of the
auditor, under whose direction, by such person or persons
as the said auditor shall appoint for that purpose, so that each
denomination of each circulating note shall bear the signa-
ture of such register, or one of such registers.

.. Whenever any person, or association of persons, When to be de
formed for the purpose of banking under the provisions of livered to aso-
this act, shall lawfully transfer to and deposit with the audi- sons, =~ 0"
tor any portion of the public stock issued, or to be issued, by
the United States, or any state stocks on which fullinterest
is annually paid, or the stocks of this state—the latter stocks
to be valued at a rate twenty per centum less in value than
the market price of such stocks, to be estimated and govern-
ed by the average rate at which such stocks have been sold
in the city of New York, within the previous six months
preceding the time when such stocks may be left on deposit
with the auditor, and in no case shall the auditor issue bills
for banking purposes, on bonds of this or any other state,
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on which less than six per cent. is not regularly paid, unless
there shall be deposited with him at least two dellars in

bonds, exclusive of the interest, for every dollar in bills so

issued. Such person, or association of persons, shall be
entitled to receive from the auditor an equal amount of
such cirenlating notes, of different denominations, register-
ed and countersigned as aforesaid 5 and it shall not be law-
ful for the auditor to take such stock at a rate above its par

value : Provided, that stock shall in no instance be receiv-’

ed by the auditor at arate above the market value at the
time of the deposit by said banker or association. :
3. A deseriptive list of the circulating notes so regis-
Listaf notes o teved and signed shall be delivered to the “treasurer, who
"llx“fl“l ©ghai! copy the same in the book hereinafter required to be
kept by him, for recording descriptive lists of securities

deposited with him {or safe keeping.
§ 4. Such person, or agsociation of persons, are hereby
Loon and eiren- authorized, after Laving exccuted and signed such eircula-
i“,fﬂ’f)”{{” ting notes, in the manner prescribed by this act, payable on
demand, at the place of business, within this state, to lean
and circulate the same as money, according to the ordinary

course of banking business.

§ 5. Three descriptive lists of the securities transferred
Seemsities to Lo t0 the auditor as aforesaid, shall be made and signed by the
t’&l:u}li\‘j‘ with quditor and persons making the t'rumfm-? one ina well

i bound book, to be kept by the auditor for that purpose,

one in a like book to be kept by the treasurcr, and ene in
a book to be kept by the association; and said sccurities
shall then be delivered to the treasurer for safe keeping,
who shall receipt to the auditer for the same, and who shall
be responsible for any loss or destruction thercof, growing
out of or resulting from negligence, or the want of ressoun-
able precaution and care. The whole or any part of said
Wlen & De ro- securities may be re-delivered to the auditor, for the pur-
tﬁfi};f““”““‘ poses of being sold under the provisions of this act, or be-
ing used or disposed ot under any order or decree of court,
or of being returned to the owner, in conformity with the
provisions of this act—the auditor, in either case, giving a
receipt upon the bock kept by the trcasurer aforesaid,
specifying therein the purpose for which such re-deiivery
was made; which receipt shall discharge the treasurer from
all further responsibility.

§ 6. Any number of persons may associate to estabiish
offices of discount, deposit and circulation, and become in-
corporated upon the terms and conditions, and subject to
he liabilities prescribed in this act; but the aggregate
amount of the capital stock of any such association shall
Amount stock. not be less than fifty thousand dollars.

§ 7. Such persons, under their hands and seals, shall
make a certificate, which shall specify :

Assoeiations.

Certificato.

7*

couniy where any office of such association shail be estab- gz
N Cort
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First. The name assumed to distinguish such association, Name.
and to be used in its dealings.

Second. The place where the business is to be carried on, Place.
designating the particular city, town or village.

Third. The amount ¢f capital stock, and the number of Shares.
shares into which the same shall be divided.

Fourth. The names and residence of the shareholder,
and the number of shares held by each of them respectively.

Fifth. The period at which such association shall com-
mence and terminate; which certificate shall be acknow-
ledged and be recorded in the office of the recorder of the

Names amt resi-
dence.

Period
ciation.

lished, and a copy thereof shall be filed in the office of the fiwd
secretary of state and the auditor of state; and upon the
recording of which certificate the person or association of
persons aforesaid shall become a body politic and corporate,

by the name assumed as aforesaid, for and during the time
fixed in the certificate, and by such name shall have power Corporats pos
tomoke contracts; to grant and receive; to sue and be ™
sued; to plead and be impleaded, in all courts and places
wherein legal or judicial proceedings may be had ; to have

and use a common seal, and alter the same at pleasure; to
have, hold, use and enjoy property, real, personal and mix-

ed, with the rents, issues and profits thereof; and to exer-
cise all other powers conferred by this act; and all grants

or conveyances of real estate shall be under the seal of the
corporation, signed by the president, and countersigned by

the cashier.

8. A copy of the certificate required by the
tion of this act, duly certified by the recorder of the coun-
ty and secretary of state, orby either of those officers, may
be used as evidence In all courts and places against any
such association, or any other person for or against whom
any such evidence may be necessary, on any civil or erim-
inal trial.

9. Such associations shall have power to carry on the Banking pew-
business of banking, by discounting biils, notes, and other
evidences of debt; by receiving deposites; by buying and
selling gold and silver bullion, foreign coins, and bills of
exchange ; by loaning money on real and personal securi-
ties, and by exercising such incidental powers as may be
necessary to carry on such business; may choose one of
their number as president, and appoint a cashier and such
other officers and agents as their business may require.

§ 10. The shares of said association shall be deemed Shares of stock
personal property, subject to taxation, and shall be trans- ;Ocr;’fna‘feifrlgfi
ferable on the books of the association, in such manner as perty, &
may be agreed on in the articles of- assoclation ; and every
person becoming a shareholder by such transfer, stall, in
proportion to his shares, succeed to all the rights and Habil-

gec- Certified  copies
of  certificate
to be evidence.

e,
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Corporatien > 1S More than one shareholder in such association.
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ities of shareholders by whom the transfer was made. No
change shall be made in the articles of association, or of
the sharehiolders or members thereof, by which the right,
remedies or securities of its existing creditors shall be im-
paired. Such asscciation shall not be dissolved by the death
or insanity of any of the sharcholders therein, when there
Taxes
shall be levied on and paid by the corporation, and not upon
the individual stockholders: the value of the property to
be ascertained annually by the bank commissioners herein
provided for; and the rate of taxation shall be the same as
that required to be levied on other taxable property by the
revenue laws of the state.

§ 11. Contracts made by any such association, and all

Preeidont andnotes and bills by them issued, and put in circulation as

cashier to sign

contracte, &e.

Suits.

money, shall be signed by the president and cashier thereof;
and all suits, actions and proceedings, brought or prose-
cuted by, or in behalf of such association, may be brought
or prosecuted in the name of the corporation; and no such
suit, action or procceding shall abate by reason of the
death, resignation or removal from office of any president,
but may be continued and prosecuted according to such
rules as the court of law and equity may dircct.

§ 12. Any persons having demands against any such

Actions azainst ass0ciation, may maintain actions against the corporations;

corporation.

Power of attor-
ney.

which suits or actions shall not abate by reason of the death,
resignation or removal from office of any president, but
may be continued and prosecuted to judgment against the
corporation; and all judgments and decrees obtained
against such corporation, for any debt or liability of such
association, shall be enforced against the property of the
same, except such judgments or decrees as may be obtained
against shareholders as herein provided.

§ 13. The auditor may give to any person or associa-
tion of persons, so transferring stocks, in pursuance of the
provisions of this act, power of attorney to receive inter-
est or dividends thereon, and apply the same to their own
use ; but such powers may be revoked uponsuch person
or association failing to redeem the circulating notes so
issued, or whenever, in the opinion of the auditor, the prin-
cipal of such stock shall become insufficient security ; and

Sarronder of se- the auditor may, upon the application of the owner or own-

curit.eq.

ers of such stock, re-transfer to such owner or owners,
upon receiving and cancelling an equal amount of such
circulating notes, delivered to him by each person or asso-
ciation, jn such manner that the circulating notes shall al-
ways be secured in full by the pledge of stocks; which cir-
culating notes after descriptive lists thercof have been
made and recorded by the auditor and treasurer, shall, in
presence of these officers, be consumed by burning.
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§ 14. In case such person or association of persons Proceclings in

shali fail or refuse to pay any bill or note on demand, in the
manner specified in the seventeenth section of this act, the
auditor, after ten days’ notice given in two newspapers
printed in the city of New York, therein mentioned, may
proceed to sell, at public auction, in the city of New York,
the public stock so pledged, or such portion as may be ne-
cessary, and out of the proceeds of such sale shall cancel
and pay the said bill or note, 'default in paying which shall
have been made as aforesaid; but nothing in this act con-
tained shall be considered as implying any pledge on the
part of the state for the payment of said bills or notes, ll)‘c-
yond the proper application of the securities pledged to the
auditor for their redemption.

case of failure
toredecm bille

§ 156. The public stock to be deposited with the auditor Application of

by any such person or association, shall be—first, for the
redemption of bills or notes of such person or association,
put in circulation as money, until the same is paid ; second,
for the payment of all other liabilities, and the excess for
the use of stockholders.

securities.

§ 16. The plate, dies and materials to be provided by Plates. dics, &c.

the auditor for the printing and marking of the notes pro-
vided for hereby, shall remain in his custody and under his
direction ; and the expense incurred in executing the pro-
visions of this act, shall be audited and settled by the au-
ditor, and paid out of any money in the treasury not_other-
wise appropriated ; and for the purpose of re-imbursing the
same, the said auditor is authorized and required to charge
acainst and receive fromsuch person or association apply-
ing for such circulating notes, such rate per cent. thercon
as may be sufficient for that purpose. )

§ 17. It shall not be lawful for the auditor, cr other
officer, to countersign bills or notes for any person or asso-
ciation, to any amount, in the aggregate exceeding the
public stock deposited with the auditor by ‘such person or
association, as provided inthe second section of this act;
and any auditor, or other officer, who shall violate the pro-
visions of this section, shall, upon conviction, be adjudged
guilty of a misdemeanor, and shall be punished by a fine
not less than five thousand dollars, and be imprisoned not
less than five years in the penitentiary. ) '

18. Every association under the provisions of this
act, shall be liable to pay the holder of every bill or note
put in circulation as money. the payment of which shall
have been demanded and refused, damages for the non-
payment thereof, in lieu of interest, at the rate of twelve
and one half per cent. per annum, from the time of such
refusal until the paymentof such evidence of debt and the
damage thereon. The president and cashier of every as-

« e () lq - L al
sociation formed pursuant to the provisions of this act, shal

to rewain in
castody of an-
ditor.

Amount of notes
not to ¢xcewd
securities.

Penalty.

Damages  for
non-payment
of bilis.
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Tist of share- keep a true and correct list of the names of all the share-
o holders of such association, and shall file a copy of such
list in the office of the clerk of the county where any
office of such association may be located, and also in the
office of the auditor, on the first Monday in January, in
every year.
§ 19. It shall not be lawful for any association under
Notes, where this act,to make any of its bills or notes, put in circulation
payable. as money, payable at any other place than at the office
where the business of the association is carried on and
conducted.
§ 20.  No banking association or individual banker shai!
_\;%r].:sn‘{\v rar is‘sue or put in circulation any bills or netes of such asso-
i specie. 1 clation or banker, wnless the same shall be made payable
on demand. And every such association or bankers shali
always keep on hand asufficient amount of speciz to re-
deem all such bills or notes as they may be presented at the
place of payment.
§ 21. It shall be the duty of the auditor to receive mu-
Mutilated notes t1lated notes issued by him, and re-deliver, in lieu thereof,
3?;033{“&?: oth_er‘ ?i1'011]ati11g notes, to the same amount. And two de-
and lists there. SCriptive lists of such 1mutilated notes so rcceived, and of
of tobe kept. notes re-delivered, shall be made ; one to be retained by
the auditor, the other by the treasurer, and copied in each
office on the book kept for the purpose of recording de-
scriptive lists of securities; and all such mutilated notes
shall, at the time they are received, be consumed by burn-
ing, in the presence of said officers.
§ 22.  All grants, conveyances, assignments, transfers,
\f!ul‘:jlf“&: 1wljot:sa]es, or other disposition of property, rights, credits or
ore. 1 e voiq eifects by any such corporation, for the purpose or with in-
asto uthr ered- tent to secure the payinent of one liability in preference te
* another or others, or in any manner to secure any priority
or preference to any one or more creditors, or which shall
Le intended to have such operation or effect, shall be void
in respect to all ot'ier persons and crediters whose rights
or remedies may be effected thereby.
§ 23. It shall be lawful for such association t: purchase,
Puryoses for hold and convey real estate for the following purposes:
:‘:3;:’*11“?:1 e Ist Such as shall be necessary for its immediate ac-
“Leld avd con- cOlnmodation, bai king-lhouses, and buildings connected
veyed. therewith in the transaction of its business.
2d. Such as shall be mortgaged to it in good faith, by
way of security for loans made by and money due to sucl:
association.
3d. Such as shall be conveyed to it in satisfaction of
debts previously contracted in the course of its dealings.
4th. Such as it shall purchase at sales under judgnfénts,
decrees or mortgages held by such assceiation, and atsales
under judgments and decrees in favor of others, wlhere it
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is done with the sole view of securing and saving debts due,
or to become due to such corporation.

§ 24. Tlhe said association shall not purchase, hold or Restrictione in,
convey real estate in any other case or for any other pur- e of real o
pose whatever; and all conveyances of such real estate tate.
shall be made to the corporation, and which the president
and cashier, or cither, may sell, assign, grant or convey
under the direction of the association, free from any claim
thereou in favor of or against the sharcholders, or any per-
son claiming uader them.

§ 25. Upon the application of the auditor, the share- Inv :iﬁ{\f‘“ﬁ‘i
holders of any such association, whose debts or shares shall Sionmader
amount to three thousand dollars, and stating facts, verified
by aflidavit, the judge of the circuit court of the county in
which the business of the association may be conducted,
may order an examination to be made by any competent
person or persons, to be by him appointed, of the affairs of
such association, for the purpose of asccrtaining the safety
of its investments and the prudence of its management;
and the result of such examination, together with the opin-
ion of the judge thereon, shall be published in such manner
as he shall direct, and who shall make such orderin respect
to the expenses of such cxamination and publication as he
may deem proper.

§ 26. Incase the maker or makers of any such circula-Failure to ro-
ting notes, countersigned and registered as aforesaid, “™
shall, at any time hereafter, on lawful demand, during the
usual Lours of business, between the hours of ten and three
o’clock, at the place where such note or notes is or are
payable, fail or refuse to redeem them in the lawful money
of the United States, the holder of such note or notes making
such demand may cause the same to be protested for non- Frotest-
payment, by a notary public, in the usual manner, and the
auditor, on receiving and filing in bhis office such protest,
shall forthwith give notice, in writing, to the association or
banker, the maker or makers of such notes, to pay the
same, and if he or they shall omit to do so, the auditor puty of auditer.
shall, immediately thereupon, (unless such association or
banker shall satify him by affidavits filed in his office that
they or he had a good defence as against the person pre-
senting the same to a recovery thereof,) give notice in at
least one paper printed (if any paper is so printed or pub-
lished ) at the place of business of such person or persons,
bank cr association, so refusing payment of any notes, (and
in one newspaper published at the seat of government of
the state of Illinois, ) that all the circulation issued by such
person or association will be redeemed out of the trust
funds belonging to the maker or makers of such protested
note, to the payment, pro rafa, of all such circulating notes,
whether protested or not,and to adopt such measuves for
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the payment of snch notes as will, in his opinien, most ef-
fectually preveat loss to the holders thereof. And so soon
as cny such note shall be protested as aforesaid, a copy of
suclt protest shall be delivered to the president, cashier or
principal clerk at the office or place of business of the as-
sociation. The powers and duties of any such association
or banker over or with the same shall cease and determine,
anc all the oflicers connected with: the same shall be pro-
hibited from exercising any control whatever over the same,
unless by the decision or decree of the court in which pro-
ceedings may be had for the appointment of receivers and
winding up the affairs of the association, it shall be deter-
mined that such association was not bound to pay the note
or bill protested as aforesaid, the protest thereof to the con-
trary notwithstanding: Provided, that the legal existence
of the corporation shall continue for purposes or proceed-
ings in courts for and against the same, and of avoiding the
loss of property of any kind, for want of a person in being
to hold the same, butfor no other purpose whatever. And
it shall be the duty of the auditor to apply to'any judge of
the circuit court of this state, whose duty it shall be to ap-
point (a disinterested person or persons) a receiver orre-
ceivers, to take the assets and property of every such bank-
er or association into his or their possession, and collect
debts due, and apply all such assets and property as may
come into his or their possession, under the direction of the
circuit court of the county in which the corporation was
located—first, to the redemption or payment of circulating
notes; second, to the payment of all other indebtedness;
and third, to the payment of stockholders on account of
strcks invested. Receivers appointed under the provisions
of this act shall give bond and security as may be required
by thejudge or court appointing them.

§ 27. That the distribution and application of all the
means, assets, and property of any sucl banker or associa-
tion, as shall come into the hands of any such receiver or
reccivers, or as shall be in the hands of the auditor, shall
first be applied in payment and satisfaction of all notes is-
sued as and for a circulating medium, by any such banker
or association.

§ 28. The amount of stock owned and held by any in-
dividual banker, or by any stockholder in any such asso-
ciation, shall be held and controlled by the receiver or re-
ceivers as aforesaid, for the payment of any note put in
circulation ; the said liability to continue for the space of
six months after the assignment by Li:a of any such stock;
and any stockholder, who is really the party in interest,
shall be liable as aforesaid, although such stock may be held

and recovered in the name of sgme otuer paity or in-
dividual.
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§ 29. The names of all stockholders in any such as-Tist of stock-
sociation shall be written, atlength, and in legible charac- bj%rreqi
ters, and shall be continually exposed, during banking for public in-
hours, for public inspection; and every transfer of stock, fpection.
with the date of assignment, shali be exhibited in like
manner. o

§ 30. That each and all the provisions of this act sllallﬁgﬁlégg;‘g: ;’g
apply to and control, in all respects, any banker who shall this act.
conduct business under the provisions of this law, whether
the word banker is or is not used in any such provision.

§ 31. At the next session of the general assembly after Bank comm’re,
this act takes effect, and every fourth year thercafter, the gggi‘r‘:“fr“%“&n
governor shall nominate, and by and with the advice and tiesof.
consent of the senate appoint, three citizens of the state as
bank commissioners, whose duties shall be to make annual
examination in respect to the affairs and business of asso-
ciations incorporated under the provisions of this act, and
in respect to the condition and management thereof, and
also to inspect the securities filed with the auditor and-
treasurer, so as to be able to determine whether or not any
change has becn made in said securities, as well asin re-
spect to the sufficiency of such securities to meet the lia-
bilities of the corporation, and to report thereon to the au-
ditor and to each corporation. Such commissioners shall
have power to examine all books, papers and documents
appertaining to the business of the corporation, and to
swear or affirm all officers, agents and others connect-
ed with the corporation, in respect to any matter or thing
about which they have the right to enquire, and their re-
ports shall be published at the seat of government, and such
other papers as they may direct.

§ 32. If the said bank commissioners shall ascertain, Diminution of
upon any examination which they may make, that any change S ow
has been made in the securities deposited with the treasu-
rer, or that any part thereof has been lost, destroyed, or
improperly withdrawn, or in any way or manner misused
or misapplied, or that securities have from any cause be-
come lessened in value or insufficient as security for the
redemption of bills or circulation, they shall notify the pres-
ident and cashier of such association or corporation liable
to be affected by any such state of facts, of the discovery
thereof, and require the transfer and deposit of other se-
curities, of like kind and value with those originally trans-
ferred, to supply the place of those changed, lost, destroyed
or improperly withdrawn, or which shall have become in-
suticient security as aforesaid, in areasonable time, to be
fixed by said commissioners; or that said association or cor-
poration surrender to the auditor to be burned, a sufficient
amount of bills to reduce the liability of such association
to such sum as that the securities in possession of the treas-
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urer, will be sufficient for the redemption of all bills or
notes not so surrendered; and in case of any failure to
comply with any such requisition, the commissioners shall
report the facts to the auditor as well as to zil the other as-
sociations incorporated under the provisions of this sct;
and the auditor shall thereupon procced to put such de-
faulting association or corporation into liquidation, as pro-
vided for in cases of failure to redeem or pay notes or bills
on demand.
§ 33. Any two of said bank commissioners shall consti-
tute a quorum to transact business.
34. Every banking association or individual banker
' ote 1 auti. Who shall heveafter carry on banking business under the
provisicns of this act, shall make out and transmit to the
auditor of state a full statement of its affairs, as they ex-
isted on the first Monday of January, April, July and Octo-
. ber of each year, verified by the oath of its president and
cashier ; which statement shall be deposited in the office of
said auditor, by the twenticth day of each of said months
in cach year; which statement shall be published, quarter-
ly, in the nearest newspaper ; and such statement shall con-
tain—
Aw'tof sk, 1st. The amount of capital stock of the association or
individual banker, paid in and invested according to law.
Valweof reales-  2d. The value of the real estate, specifying what portion

Quorum.

fate. is occupied by the association or individual banker for the
transaction of business.
Claims, 3d. The debts owihg to the association or individual

banker, and the date and amount of each bill or note dis-
counted, and when the same was made payable.
Dabta. 4th. The amount of debts owing by the association or
individual banker, and the amount deposited in other banks.
Notes in eiren-  Oth. The amount of notes or bills, then in circulation, of
Tation. said association or banker; of loans and discounts, and spe-
cie on hands ; what amount of notes of other banks is held
by such banker or association.

6th. The amount of suspended debt held by such associ-
ation or banke:.

§ 35. Every zssociation, or individual banker, that shall
Penalty for ne NCglect or refuse to make out and transmit the statemnent
gloct to report. required in the section of this act, shall be restrained

from the further prosccution of the banking business, and

shall forthwith go into liquidation.
§ 36. Whenever any individual banker or associaticn,
Soouritics, when desirous of relinquishing the banking busiess, shall have
to b sareen. redeemed, atleast, ninety per cent. of their circulating notes,
terod. and shall produce a certificate of a deposit to his credit, in
such bank as the auditor may approve, to an equal amount
with the notes of such banker or association, it shall be law-
ful for the auditor to reccive the same, and to give up all

&nspended debt-
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the securities theretofore deposited by such banker or asso-
ciation, for the redemption of the notes issued.

s 37. Such association or individnal, after having com- Notice.

plied with the provisions of the preceding section of this
act, may give notice, for three years, in a paper pub]ished
at the scat of government, and also in at least one paper
published in the county where the said association or bank
shall have been located, that all circulating notes issued by
such association or banker must be presented at the audi-
tor’s oflice, within three years from the date of such notice,
or that the funds deposited for the redemption of the notes
will be given up to the bank or association; and on receiv-
g satisfuctory prool of the giving such notice for the time
aforesaid, the auditor shall surrender, to the order of said
association or banker, any securities which he may hold for
the payment of any unredeemed notes of the sawd associa-
tion or banker; such notice to be puablished at least three
weeks in each six months of cach year.

§ '38. That any such association or banker, doing busi- Rate of interest.
ness under the provisions of this act, shall not be author-
ized to take or reccive excecding seven per centum per an-
num as interest on any real or personal security; which in-
terest may, in all cases, be received in advance; and in the
computation of time thirty days shall be a month and twelve
months a year.

Notes, bills, and all other evidences of indebtedness to ytaurity of
corporations or associations organized according to the pro- Ii‘ﬂ:h' Qﬂ'rlli‘ilng
visions of this act, falling due or maturing on the Sabbath, ke
or on the Fourth of July, or on Christinas, or New Year’s
day, shall be deemed as due or as having matured on the day
previous. .

The stockholders in every corporation or association or- i
ganized under the provisions of this act, shall be individu- Tndividual re-
ally responsible to the amounts of their respective share or sponsibility.
shares of stock for all of its indebtedness and liabilities of
every kind, to the full intent provided for in the constitu-
tion of this state.

When the property, rights, credits, assets, and effects of Proceedings s
any corporation or association put irto liquidation, under Hmidation, e
the provisions of this act, shall have been exhausted in the exhausted.
redemption of notes and payment of liabilities, and there shall
remain unpaid any indebtedness or liability of any kind,
any persen having right or cause of action npon or on ac-
count of any such remaining indebtedness or liability, shall
have remedy, in any court of record having jurisdiction,
against the stockholders for the amount due upon such in-
debtedness or liability; and to enforce this remedy, any such
person may institute and maintain any appropriate action or
suit in equity against the corporation or association, and
upon the trial of such action or the hearing of such suit, if
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judgment or decree is attained against the corporation or
association, the court shall direct an issue or issues to be
made in the cause, for the purpose of ascertaining and de-
ciding upon the liability and extent thereof of each stock-
holder under and according to the provisions herein, and of
the constitution; and upon the decision of such issue or
issues, the court shall enter judgment or decrece against
each stockholder for the amount and to the extent of his,
her or their liability so ascertained ; upon which judgment
executions may issue against the stockholders in succession,
until the amount of the judgment against the corporation
shall be paid or collected, or the liabilities of the stock-
holders extinguished; and payments or collections made upon
judgments against stockholders, shall operate to extinguish
the liability of such stockholders to the extent or amount
of such payments or collection.

Judgments or decrees entered against stockholders, under

J;dgmants and the provisions of this act, shall stand and remain as secirity
OCroes.,

for the payment of any judgment or decree which may
thereafter be obtained against the corporation under the
provisions hereof; and when any such subsequent judgment
or decree shall be obtained, the court shall order execution
or executions to issue against stockholders liable to pay the
same, until the amount shall be paid or collected, or the li-
abilities of stockholders shall be extinguished.

Whenever two or more judgments or decrees are obtain-

Proccedings in ©d at the samre term of the court in favor of different par-

case of two orties against any corporation, under the provision of the
more judg’nts
&2,

"three foregoing sections, the aggregate amount of which
shall exceed the amount for which the stockholders are lia-
ble, the court shall direct the amount collected to be divi-
ded between the said parties pro rafa, or in proportion to
the several amounts, and the same apportionment shall be
made of money collected on any si'ch judgments when the
whole amount thereof cannot be ccllected.

Whenever any stockholders shall have paid the amount
that he, she or they is or are liable, the court shall, on mo-
tion and proof of the facts of each payment, order satisfac-
tion of the judgment, as against or in any respect to such
stockholder, to be entered of record.

§ 39. At the general election to be held on the Tues-

dubmission of day next after the first Monday in November, one thousand
this act to the .
peple, time of. €18

ht hundred and fifty-one, at all the usual places of hold-
ing elections in this state, for the election of senz.>rs and
representatives to the general assembly, the question wheth-
er or not this act shall go into effect, or in any manner be
in force, shall be submitted to the people, and if the same
is approved by a majority of all the votes cast at said elec-
tion for and ageinst the same, it shall go into effect and be
in force from ar.d after the date of .aid election; otherwise
it shall not go into effect or in any manner be in force.
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§ 40. Every person votiing at said election shall have Manner of vot-

the right to use a ticket or ballot, with the words written
or printed thereon, “For the general banking law,” or
““Against the general banking law;”” which words shall indi-
cate the vote of the elector for or against the approval of
this act; and upon canvassing and counting the votes, each
clerk of the election shall carefully mark down the votes
given upon said questions, in separate columns prepared for
that purpose, headed ¢ For the general banking law,”
“Against the general banking law;” and the judges or board
of election shall, in the certificate required to be given of
the result of said election, include the number of votes giv-
en for and against the general banking law as aforesaid.

ting.

§ 41. Ininakingthe abstracts of votes given at said elec- Retwrn andean

tion, as required by the election law, the clerks shall mnake
separate abstracts of the votes given under the provisions
of this act, which shall be on one sheet, a copy of which
shall, without delay, be transmitted by mail or other safe
conveyance to the office of the secretary of state, indors-
ed thereon by the clerk, ¢Abstract of votes for and against
banking,”” or in words clearly indicating the contents of the
paper; and the abstract so transmitted shall be opened and
the votes canvassed in the time and manner, and by the offi-
cers provided for in relation to the.election for representa-
tives to congress; and if it should appear that a majority of
the votes cast upon said question are for the general bank-
ing law as aforesaid, or if it shall appear that the majority
of votes cast are against said law, the officers canvassing
the votes, shall under their hands, make a certificate of the
facts, stating the namber ofvotes given for and against said
law, and file the same in the office of secretary of state, to
be by him recorded and filed with the enrolled act to which
it refers; and the said certificate or a copy thereof, certified
by the secretary of state or keeper of enrolled laws, under
the seal of office, shall be conclusive evidence of the facts
therein stated; and upon the moking and filing thereof, the
secretary of state shall cause the same to be published, three
weeks in succession, in two newspapers published at the
seat of government.

No corporation or association organized under the pro-
visions of this act, shall exist longer than twenty-five years.

The foregoing a~t having rasted both houses of the general assembly, and having
been laid before the governor, *s by him, on the 15th day of February, A. D. 1851,
returned to the house of represcntatives, in which it originated, with his objections
thereto in writing, and on the same day, hef~y rezonsidered, passed the house of re-
presentatives and the senate, by & mejorii, " of all the members elected thereto re-
apectively, and thereby became & law, the objections of the governor to the contrary
notwithstcz iing.

vass of votes.

Limitation of

corporations. .
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