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Section 4. That the name of Samuel Tash, of the city of Phila-
delphia, be and the same is hereby changed to Samuel Tash Powell;
and he shall be able and capable in law to sue and be sued, grant and
receive property, and do all other legal acts as effectually, to all intents
and purposes, as he could have done by his former name, if no change
had been made therein.

FINDLEY PATTERSON,
Speaker of the House of Representalives.

WILLIAM P. WILCOX,
Speaker of the Senate.

Approvep—The twenty-eighth day of March, one thousand eight

hundred and forty-five.
’ FRS. R. SHUNK.

No. 177,

AN ACT
Po extend the charter of the Commercial Bank of Pennsylvania.

.. Secrion 1. Be it enacted by the Senate and House of Representa-
tives of the Commonuwealth of Pennsylvanie in General Assembly
met, and it is hereby enacted by the authority of the same, "Fhat
the charter of the Commereial Bank of Pennsylvania shall be and the
same is hereby continued and extended for the term of five years from
the expiration of the present charter, subject to the provisions imposed
by this aet, and to all the provisions now imposed upon the said bank
by existing faws of this commonwealth, and also subject to such further
provisions as the legislature may hereafter think proper to enact for the
regulation of banking institutions.

_Sgorion 2. The total liabilities of the said bank, exclusive of depo-
sites, shall not at any time exeeed double the amount of its capital stocls
paid in, nor shall the debts of every kind due, and to become due 10
the said bank, except debis due from the state of Pennsylvania, ever
amount to more than three times its eapital stock paid in 5 and the said
bank shall not loan nor discount any, when its cireulation shall be, for
thirty eonsecutive days, equal to three times the amount of specie in its
possession, belonging to said bank. :

Secrron 3. In addition to the returns whieh the said bank is now ye-
quired by law to make, when notified 50 to do by the auditor general,
it shall alse return on the oath or affixmation of the cashier, o state-
ment in tabular form showing, first, the whole amount of its liabilities
second, the amount of debts due, or to become due to said bank, exeept
as before excepted ; and if upon the return so made, it shall appear that
its liabilities or available debts due, or to become due to it, except as
before excepted, shall have exceeded for thirty consecutive days, at any
quarter of the last year, three times the amount of its capital stock paid
In, or that its circulation was greater for thirly consecutive days tham
three times the amount of specie in ifs possession, it shall be the duty
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of the auditor general forthwith, to give notice théreof to the govérnor,
who shall issue a proclamation, which shall be published in one news-
paper in Harrisburg, and one paper in the vicinity of the said bank
declaring its charter forfeited ; and the said bank shall go into liquida-
tion, under the provisions of the act of the twelfth of March, one thou-
sand eight hundred and forty-two, entitled ¢ An Act to provide for the
resumption of specie payments by the banks of this commonwealth,
and for other purposes,” ‘
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Section 4. The stockholders of the Commercial Bank of Pennsyl- Individual liabil-

vania, shall be jointly liable to the creditors of said bank, in their indi- ity of stock-
vidual capacity, for the amount of notes issued, in an amount not exceed- holders.

ing the par value of the stock owned and possessed by them respectively 3
and the manner of enforcing such liability shall be as follows: In case
the said bank shall violate the provisions of any law applicable to it, or
becomes insolvent, or in failing circumstances, by reason of the misman-
agement of its affairs, and is compelled to' make an assignment under the
provisions of the second section of the act passed the twelfth day of
March, A. D. eighteen hundred and forty-two, entitled ¢¢An Act to pro-
vide for the resumption of specie payments by the banks,” the assignees
s0 appointed shall proceed 1o male 2 fair and equitable appraisement of
the assets of the said bauk, of every deseription, at their cash value,
and also to make a list of all the debts due by the said bank ; and if it
shall appear that the assets are insufficient to redeem the notes in circu-
lation, the stockholders of the said bank shall be liable to make up such
deficiency, in proportion to the respective amount of stock held by each

at the time such assignment is made: Provided, That their joint lia- Proviso.

bility shall in no case exceed the amount of the par value of their stock.

Secrrow 5. It shall be'the duty of the assignees aforesaid o cause a Duty of assignees

scire facias, in the name of the commonwealth of Pennsylvania, to be g g,

Issued by the prothonotary of the court of common pleas of Philadel-
phia county, against all the stockholders of the said bank, reeiting the
amount of such deficiency, and requiring them to -appear at the next
court of common pleas in said county, to show cause why execution
should not issue against them for such amount; and such scire facias
shall also set forth the proportions due from each of the said stock-
holders, and it shall be the duty of the sheriff of said county, to serve
the writ upon all stockholders named in said writ residing within his
bailiwick ; and it shall be lawful for the next court of commeon pleas, or
a judge in vacation, to make such order, in reference to giving notice to
stockholders, non-residents in the county, and named in such writ, as

the case may require: Provided, ‘That the scive facias shall not abate Proviso,

by reason of ihe non-joinder of any stockholder; and in case it shall
appear that one or more persons in said writ named, are not llablp under
the provisions of this act, it shall not vitiate the proceeding against the
others.

Seorion. 6. On the return day of said writ of scire facias it shall Duty of court.

be the duty of said court to render judgment against the stockholders juagment.

named in said process, for the amounts for which they are respectively
liable, if no sufficient cause shall be shown to the contrary, and to award
writs of execution as in other cases.

SeoTion 7. Every individual who owned stock in his or her own Liability in cases
name, or in the name of any other person or persons, at the time of of assignment,

such assignment, shall be deemed liable for his or her proportions, under
the provisions of this act; but it shall be lawful for any s_tockholder of
the said bank, either before or after process shall have been issued, to pay
his or her proportional share of liability to the assignees, and receive a
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full discharge from the same, and the process shall be proceeded in
only against the other stockholders that are liable.

SgeTion 8. The several provisions of the act of the fourteenth of
June, one thonsand eight hundred and ihirty-six, entitled ¢ An Act
relating to assignees for the benefit of creditors and other trustees,” shall
be held to apply to all assignments made by the said bank, whether un-
der the provisions. of the said second section of the act of twelfth
March, one thousand eight hundred and forty-iwo, or otherwise, and

the courts shall exercise all the powers therein given, in addition to the
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authority conferred by this act, to compel. settlements of the accounts
of the assignees, and to do every act necessary and proper to accomn-
plish the purposes of the trust, and to compel distribution of the mo-
neys and assets in the hands or power of the said assignees amongst
the creditors entitled, according to the just proportion due to each. -

Srotiow 9. The said assignees shall pay, out of the assets and pro-
perty of the said bank, in case of any assignment, the debts and liabili-
ties of the same, in the following order: First, note holders ; second,
depositors 3 third, all other creditors, except stockholders, who shall be
last paid. :

Secrion 10, If any president, cashier, or any other officer or clerk
of the said bank. shall fraudulenty embezzle or uppropriaie o his own
use, or to the use of any other person or persous, any money or other
properiy belonging 1o the said instiintion, ov left with the same as a
special deposite or otherwise, he or they upon conviction of such offence
shall be fined in a sum not less than the amount so appropriated or
embezzled, and senienced to undergo imprisonment in one of the state
peniieniiaries, as the case may be, to be kept in separate or solitary
confinement, at labov, for any term not exceeding iwo years, at the
diseretion of the court: Proviced, That this shull noi prevent avy
person or persons aggrieved, {from pursning his, her oy their civil
remedy against such person or persons.

Sremion 11, The insolvency of said ban’ shall be deemed fraud-
ulent, ualess its affairs shall appear, upon investigation, to have been
fairly and legally administered, and generally wiih the same care and
diligence thai agenis, receiving a compensuiion for their services, are
bound by law o observe. .

Sromion 12. In case of a fraudulent insolvency the divectors of said
bank, by whosz acis or omission the insolvency was in whole or in part
occasioned, and wheiher then in office or noi, shall each be liable to the
stoekholders of the said bank for his proporiioual share of the respeetive
losses, ‘the proportion to be ascertained by dividing the whole loss
amongst the whole number of directors liable for iis reimbursement.
If the moneys vemaining due to the creditors of the said bank, whose
insolvency shall be adjudged fraudulent after the distribution of its
effects, shall noi be collected in whole or in part from the directors liable
for thejr reimbursement, the deficiency so #ar zs to redeem the notes
issued, shall be made good by the contribution of the stockholders of
the said bank; the whole amounni of the deficiency shall be assessed
on the whole number of shares of the capiial siock. and the sum neces-
sary to be paid-on each shave shali then be ascerizined, and exch stoele-
holder shall be liable for the sum ussessed ou the number of shares
held by him, not exceeding the nominal amotnt of sueh shaves, in addi-
tion to the sum paid or which he may be lisbie to pay on sccount
of theiv ghares : Provided, Thut nothing coniaired i this section shall
be so construed as to condiet with ihe fourth section of this act.

Swerion 18. If the amount acsessed on the shares of any stoek-
holder under the provisions of the last sectior, shall not be collecied from
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such stockholder by reason of his insolvency or his absence from this
state, the sum remaining due on such assessment shall be recoverable
against the person from whom the delinquent stockholder, at any time
within six months previous io the insolvency of the said bank, shall
have received 2 transfer of the shares or any portion of the shares then
held by himj and any person having made such trausfer shall be liable
in the same manner, and for the same proportion, that he would have
been liable had he continued io hold the shares so travsferred.

Secrion 14, The term stockholGers, as used in the preceding sections Definition of
of this act, shall exiend to every equitable owner of stock appearing stockholder.
on the books of the said bank at the time of its insolvency,-in the name
of another person. and to every person who shall have advanced the
instalments or purchase money of any shares of siock standing in the
name of any of his children under the age of lLwenty-one years: but no
person holding siock. s an executor oy administrator, or as guardian or
trustee, appointed by a last will or testament, or by a court of competent
authority, and no legal or equiiable owaer of siock under the sge of
twenty-one years, shall be individually tesponsible on account of the
shares so held. '

Seemion 15, The ferm insolvency, used iu the preceding section, Definition of, and
shall be construed to apply to the said bank when it is compelled to statement of
make an assignment, according to the provisions of the fourth section offairs in, insol-
of this act; and it shall be thereupon the dutv of ihe direciors of the Y62
said bank for the time being, within ien days afier such assignment,
to file in the office of the prothonotary of the court of common pleas of
Philadelphia county, verified by vaih o: affirmation, = full statement of
its affairs, containing— o

I. An accouns of capital stock of the bank, the amouni paid in, and Stock.
the amount of stock held by such eorporaiion, )

IL. The quantity, descripiion, and value of the real esiaie of te said Estate.
bank,

IIL. Ppe shares of stoek held by the bavk, whether absoluiely or giocks.
as _collatecal secuuity, wiih their number and value.

IV. The debts owing to said bauk, and the amogui of said debis Debts due.
that ave then colieciable,

V. The amouni of debis owing by the saiG bank, with the amount pebts owing.
of notes or bills in eirenlation, amount of deposites, and all other liabili-
ties, together wiih the amouat of iis loans ana discounts, and of specie
on hand.

VI A pariicalar account of ibe losses of the corporation, and the Losses.
cause of its insolvency. . .

VIL An scenrate list of the names zné vesidences, and the amount of Names of stock-
stock held by each stockholder in said bank at the time of, and for six holders.
monihs prior to, the time of the said assignment.

Sremon 16, If the court shall be in session when the said statement Presentment to
is filed, the same shall be immediately presenied to the court by phe court.
said direetors for examination; and if the coutt should not be in session
at such time, ihen ths said staiement shall be piesenied upon the first
day of the session of the court thereafter ; and it shall thereupon be the
duty of the court 10 appoint three competent auditors, who shall bs duly
sworn or affirmed to make a strict invesiigation of the affairs of such
bank, the aceuracy and fairness of the staiement thus presenied to the
court, and io periorm their duties with fidelity.

Szemon 17. 'The audiiors thus appointed shall have power to com-~ Auditors.
pel the produetion of the books and papers, and 1o subpena and examine
the directors and officers of the said bank, and generally to have and
exercise all the authority now conferred on auditors by the existing



' 252

Investigation by
court.

Liabilities of di-
rectors, how re-
moved.

Repeal,

Revocation.

LAWS OF PENNSYLVANIA,

laws s and after having performed their duties, they shall report to the
court the result of their investigation; and in case they report that the
insolvency was fraudulent, it shall be their duty also to ascertain and
report the amount due from the several directors, according to the liabili-
ties imposed by the provisions of this act.

Szorion 18. The said court shall thereupon proceed tfo the investi-
gation of the matters contained in said report, and shall determine
whether the insolvency of said bank was fraudulent or otherwise; or, if
they deem it necessaxy for the purposes of justice, may direct an issue
at the request of any person interested to try the fact of fraudulent insol-
vency, and if the judgment of the court, upon the report of the anditors.
or upon the verdiet rendered upon such issue, should be that the insol-
vency of such bank was fraudulent, then and in such case the said
court shall proceed to decree against the directors the amount due from
each, according to their several liabilities; and the said court of com-
mon pleas, for the purpose of carrying into effect the provision .of this
act, shall have the same powers and authorities to obtain the appearance
of persons thus made amenable to their jurisdiction, and to compel obe-
dience to their orders and decrees, and enforce execution thereof, as are
by law vested in the said cousts in cases of trust,

Secrron 19, That it shall be competent for the stockholders of the
said banl, at any annual meeting, or at a special meeting convened for
the purpose according to law, by a vote of at least four-fifths in number
and value of those present, to exempt the directors from all the liabilities
intended for the special benefit of said stockholders, as set forth in the
preceding sections of this act,

Secrron 20. So much of any act or acts of assembly as is hereby
altered or supplied, be and the same is hereby repealed.

Szorion 21. That the legislature hereby reserves the power to alter,
revolie, or annul the charter of the said bank whenever, in their opinion,
it may be injurious to the citizens of the commonwealth; in such man-
ner, however, thai no injustice shall be done to the corporators
thereof.

FINDLEY PATTERSON,
Speaker of the House of Representatives.
WILLIAM P. WILCOX,
Speaker of the Senate.

Arprovep—The twenty-eighth day of March, one thousand eight
hundred and forty-five,

FRS. R. SHUNK.
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