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sooner as practicable, which shall be a record thereof, and -
from thenceforth the said road shall be to all intents and pur- |
poses a public highway, and shall be’ opened to the breadth ;
and repaired in all respects ‘as roads are opened and repaired’
which are l2id ont by order of the courts aforesaid.

Sectiox 49. That the acecounts of said commissioners for
o . . their own pay, and the pay of surveyors, chain carriers, and
Commission- ) o ) A
ers to bo paid 50 forth, shall be made out and returned to the commissioners
out of county of the counties of Beaver and Mercer, in proportion to the
time severally spent by them in each of the respective coun-
ties in locating said road, and that they be paid out of the
treasury of each of the aforesaid counties, on warrants drawn
in the usual way. ) .
JAMES ROSS SNOWDEN, .
Speaker of the House of Representatives,
JOHN STROHM,
Speaker of the Senate.

ApprovEp—The twenty-fifih, day.of March, one thousand
eight hundred and forty-two. ' o
DAVID R. PORTER, .

funds

[N‘vo. 78.)
AN ACT

Po enable the Bank of Pennsylvania to make an assignment for the pay-
ment of .its debts, and for other purposes.

fecrioN 1. Be if enacted by the Senate and House of
Representatives of the Commonwealth of Pennsylvania in

General Assembly met and it i3 hereby enacted by the aw-

thority of the same, 'T'hat if the stockholders of the bank of

- Pennsylvania, at an adjourned meeting, or any general meet-

Manner of ap- ing, called by the direetors, or holden in pursuance of their
E{;:;:ﬁn?' +charter, shall decide by a majority of the votes then and there
the number  Present, or represented, according to the scale of votes
allowed at elections of directors, that it is expedient for the

said bank to make a general assignment of the real and per-

sonal estate of the said corporation to trustees, for the pay-

ment or securing the payment of the debts of the same, and
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shall moreover by a like vote elect three or more trustees for
that purpose, it shall be the duty of the directors of the said
bank in the corporate name and under the corporate seal of
the president, directors, and company of the bank of Penn-
sylvania, forthwith to make such an assignment, and 1o do all
such acts as shall be necessary to carry the same into full .
effect: Provided, 'That in the election or nomination of trus- 1;"0"“0 l:“ to
tees, assignees, and all other officers which may be elected to tStth;ug:n:; of
close the affairs of said bank, or otherwise, the state treasurer
shall attend in person, or by proxy, onbehalf of the common-
wealth, and have as many votes for the state on her stock as
though the shares of the same were held by individuals as the
law now limits in relation to the election of officers in said
bank. :
Section 2. That the said assignment so made as aforesaid
shall be deemed and taken to invest immediately in the trus- Intrusivesied
tees and their successors all the estate, realand personal, of the i ‘h“’) assig-
said eorporation, upon the trusts of the said assignment, which :::f né;‘;‘:
trust shall be seutled by the board of directors and approved 8
of by the stockholders at a general meeting, and that so much
of any law of this commonwealth as requires securities from
the trustees or assignees, or any inventory or appraisement of
the estate assigned, be and the same is hereby dispensed with
in the case of such an assignment, and the board of directors
shall be anthorized to take such security as they shall deem
proper in the case.
Section 8. It shall be lawful for the said stockholders at
such meeting, and by such vote as aforesaid, to give to the said tP ower d°f;"“"
‘trustees such powers over the assigned estate and effects as IZ?J;M;:O{
they may deem expedient, not inconsistent with the said trust, gssignment
for-the payment or securing the payment of the debts of the
corporation in the manner aforesaid, and also to impose such
regnlations upon them, in regard to the manner of exceuting
the trusts, keeping and rendering accounts of the same, and .
making dividends among the creditors, and in regard to the Dividends to
responsibilities of the trustees and their compensation orbe made
allowance, and also in regard to the expenses of the trust, as
they may deem right, all of which powers, regulations, and
provisions shall be introduced into said assignment: Provi-
ded, ‘'That the said trustees, or any trustees or assignees -
appointed in pursuance of the provisions of this act, for the
payment or securing the payment of all or any portion of the

_debts of said bank, shall receive in payment ot debts due to
the said bank or to them as trustees at par the notes or other
cvidences of debt issued or created by said bank, and-also the

checks of depositors. :
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Secriox 4. The trusiees so elected shall hold their office
Term of tras-yntil the first Monday in February next, and until other trus-
:;eefrh;)flfgfng tees shall be elected in their stead ; and it shall be lawful for
TOM  the said stockholders on the said day by a like vote to choose the
same or other persons to act as trustees as aforesaid, for
another year, until others shall be chosen in their place, and
so on from year to year so long as the said trust shalt continue

and is completely executed. |

Secrion 5. The said stockholders, on the first Monday
Manner of 1 February in each year, shall be authorized in manner afore-
choosing trus- said to choose new trustees in the place of all or any of the
tees each year existing trustees, or 1o fill any vacancies; And it shall be the
- duty of the trustees whose place shall be supplied in the trust,

together with any continuing in the same, to execute such
instrument as shall vest'the trust, estate, and effects in all the

trustees, who are to act in the trust for the ensuing year.

Secrion 6. The corporate powers of the said bank shall,

Corporate  Dotwithstanding the said assignment, be and continue in full:
powers to  force, save and except that it shall not exercise the banking-
remain privileges of loaning money, or issuing notes or bills, until
all the debts and liabilities of the bank called for shall be fully

discharged or secured, to the satisfaction of the creditors of

. said bank, when the said trustees or the survivors or survi-
When the re- vor of them shall re-assign and set over all the trust, estate:
f;ségnl;“a%"; '8 and effects remaining in their hands to the president, directors,:
: and company of the bank of Pennsylvania: Provided always,

‘T'hat so much of the sixth section of the act, entitled an actto
- provide for the resumption of specie payments, &e., passed the.
twelfth day of March, one thousand eight hundred and forty-

two, as provides for a stay of execntion upon judgments therc-

after obtained in. favor of certain banks therein referred to,

shall not be deemed or taken to apply to the said bank.

- 8ecrion 7. In case the said bank should make a voluntary

. . assignment under this act, or any law now in force, or by vir-

A commissio- .o of the order, decree, or judgment of any court in this

ner of loans ! B < g

to be appoint- comnllonwealth, ‘then and in tlfat event .the state treasurer sl@ll
ed by State = Appoint some suitable person in the said Bank, as. ¢ Commis-
Treasurer ~ sioner of Loans,”” and all the powers and duties which by the
tenth section of the act of the thirteenth day of March, one

thousand eight hundred and thirty, entitled an avct to authorize

a loan to defray the expenses of the Pennsylvania Canal and
rail road, and to continue for a further time an act to incor- -
porate the subscribers to the bank of Penusylvania, and for -

other purposes, shall be vested in the person so appointed,

and be performed by him’; and all the stock that has been

ereated by any law, or that shall hereafier be created, shall be

issued and transferred by said commissioner of loans in as full
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and ample manner as they are now iransferred by the said
bank.

" SecrioN 8. And the said Commissioner of Loans, shall Com’issioner
keep his office in the city of Philadelphia, and of such com- to keep office
missioner and all the expenses of said office, and the regular it Philadel-
transfers shall be paid by the said bank quarterly, in such Phie

sum as the state treasurer shall fix, and the tenth section of the

act mentioned in the preceding section of this act is hereby

repealed. '

-Section 9. Before any assignment is or shall be made, Commonw’h
under any of the provisions of this act by the bank of Penn-to be secured
sylvania aforesaid, said bank, by an assignment duly executed, beforean
shall deliver up and transfer to the state treasurer such bonds, a”’fnment 18
notes, bills receivable, or such other evidences of debt, as he
shall approve a sum suflicient to pay the amount said bank is
now indebted to the commonwealth for any money that has
been deposited in said bank by the state treasurer.

g JAMES ROSS SNOWDEN,
Speaker of the House of Representatives.
JOHN STROHM,
Speaker of the Senate.

Aeprovep—The twenty-niiath day of March, one thousand

eight hundred and forty-two. .
) DAVID R. PORTER.
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