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1. That all savings banks or institutions for savings hereafter to be
organized under and by virtue of this act, are hereby declared to be cor-

porations, possessed of the powers and functions of corporations generally ;
and that, as such, each of them shall have power:

1. To have perpetual succession by its corporate name.

TI. To sue and be sued, complain and defend, in any court of law or

equity.

1IT. To make and use a common seal, which may be affixed by making
an impression directly on the paper, and to alter the same at pleasure.
IV. To appoint such officers, managers and agents as the business of

the corporation may require.

V. To make by-laws not inconsistent with the laws of this state or of
‘the United States, for the management of its property and the regulation

of its affairs.

VI. To contract and be contracted with.
VII. To receive money on deposit, to invest the same, and further
transact the business of a savings bank, as hereinafter provided.
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VIII o exercise any corporate powers necessary to the exercise of
the powers above enumerated and given.

2. That any number of persons, not less than thirteen, may associate Number of per-
themselves together, for the purpose of organizing a savings bank, in sonsrequired to
accordance with the provisions of this act; but at least three-fourths of f?’m orgamiat:
such number of persons shall reside in the county where the proposed "™
bank shall be located, and shall be freeholders in this state.

3. That such persons, under their hands and seals, shall execute s Certificate of or-
certificate, in which shall be set forth : ganization.

I. The name assumed to distinguish such association, and to be used in
its dealings, which shall be, in no material respects, similar to the name
of any other savings banks, organized and doing business in this state.

II. The place where its business is to be transacted, designating the
particular city, town or village.

III. The name, residence, (if in any city, the street and number), occu-
pation and post office address of each member of such association.

IV. A declaration that each member of such association will accept the
responsibilities, and faithfully discharge the duties of a trustee in such
institution, when suthorized according to the provisions of this act.

4. That such certificate shall be executed in duplicate, and be duly buplicate certifi-
acknowledged before any officer of this state authorized to take the cates to be filed,
acknowledgment and proof of deeds in this state, and shall, within sixty
days after such acknowledgment, be filed, one copy in the office of the
county clerk of the county wherein such savings bank is proposed to be
located, and one copy in the office of the secretary of state of this state.

5. That a notice of intention to organize such savings bank shall be Noticeof inten-
published, at least once a week, for four weeks previous to filing the tion to organize
certificate of association, as provided in the last preceding section, in at re‘%)‘;f"}eld;" be
least one newspaper published and circulating in the city, town or village PuPHshed.
where such savings bank is proposed to be located ; or if. there be no
newspaper published and circulating in such city, town or village, then
in some newspaper published and circulating in said county ; if none in
said county, then in an adjoining county ; which notice shall specify the
names of the proposed corporators, the name of the proposed savings
bank, and the location of the same, as set forth in the certificate of asso.
ciation, and if there is any savings bank or banks organized and doing
business in said county, a copy of such notice shall also be sent to each of
such savings banks, so organized and doing business, at least fifteen days
before the filing of such certificate of association, as provided for in the
last preceding section.

6. That upon the receipt of any such certificate of association at the Secretary of state
office of the secretary of state, if the same is in due form and duly executed to endorse and
and acknowledged, according to the provisions of sections three and four fle certificate.
of this act, and is accompanied by evidence satisfactory to the said secre-
tary of the proper publication and service, in good faith, of the notice
required in the last preceding section, he shall forthwith endorse the same,
over his official signature, “filed for examination,” with the date of such
endorsement.

7. That if such certificate shall not be in form and substance as required Certificate not to
by sections two and three of this act, or shall not be duly and properly befiled until
acknowledged, as required by section four of this act, or shall not be 2:g§tlnvf§ﬁ'pm_
accompanied by evidence, satisfactory to the said secretary, of the publi- visionsyofthisact.
cation and service in good faith, according to the intent and purpose of
this act, of the notice required by section five of this act, the said secrefary
shall refuse to file such certificate, until the same shall be amended in
conformity to the provisions of this act..

8. That there shall be a state board, consisting of the governor, secretary State board, how
of state and comptroller, and it shall be the duty of said state board, and constituted.
that they shall have power, in regard to any certificate of association, so
filed by said secretary of state, as hereinbefore provided, to ascertain from
the best sources of information at their command : :

L. Whether greater convenience of access to a savings bank will be Dutiesofthe
afforded to any considerable number of depositors by opening a savings bosrd.
bank at the place designated in such certificate. '
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II. Whether the density of the population in the neighborhood desig-
nated for such savings bank, and in the surrounding country, affords a
reasonable promise of adequate support to the enterprise.

111. Whether the responsibility, character and general fitness for the
discharge of the duties appertaining to such a trust of the persons named
in such certificate are such as to command the confidence of the community
in which such savings bank is proposed to be located.

9. That if the said state board shall be satisfied from their knowledge,
or from information gained, concerning the several points named in the
last preceding section, that the organization of a savings bank, as proposed
in such certificate, will be a public benefit, they shall, within sixty days
after the same has been filed by said secretary of state for examination,
issue, under their hand, a certificate of authorization to the persons named
in such certificate, or to them or to a portion of them, together with such
other persons duly qualified by section two of this act, as a majority of
those named in such certificate of association shall in writing approve;
which certificate so issued by them shall authorize the persons named
therein to open an .office for the deposit of savings us designated in the
certificate of association, subject to the provisions of this act; provided,
however, that no person shall be named in such certificate of authorization
who shall not have duly made and acknowledged the declaration prescribed
in subdivision four of section three of this act.

10. That the secretary of state shall transmit such certificate of author-
ization to the county clerk of the county in which the savings bank so
authorized is to be located, who shall file the same, and attach it to the
certificate of association previously filed by him, relating to the organiza-
tion of such savings bank ; and the said secretary shall also file a duplicate
copy of such certificate in his own office.

11. That if the said state board shall not be satisfied that the establish-
ment of a savings bank, as proposed in any certificate of association filed
by said secretary of state, is expedient and desirable, they shall, within
sixty days after the filing of such certificate, give notice to the county
clerk of the county in which such savings bank is proposed to be located,
that the said state board refuses to issue a certificate of authorization for
such savings bank; which notice shall forthwith be filed by the said
county clerk, with the certificate of association of such savings bank.

12. That upon the filing of any certificate of authorization of a savings
bank, as hereinbefore provided, the persons named therein, and their
successors shall thereupon and thereby, be duly and lawfully considered
and constituted a body corporate and politic, and shall be vested with all
the powers, and charged with all the liabilities conferred and imposed by
this act,

13. That before any savings bank, so incorporated, shall be authorized
to receive deposits, such corporation shall transmit to the secretary of
state the name, residence and post office address of each of the officers
of such savings bank, and the place where its business is to be carried on,
designating the same by street and number, when practicable.

14. That any savings bank so incorporated, shall notify the secretary of
state of the fact of organization, and the date of commencement of business,
and that any savings bank so incorporated, that shall not organize and
commence business and givesuch notice within one year after the certificate
of authorization of the same has been filed, as hereinbefore provided, shall
forfeit its rights and privileges as a corporation under this act; but the
said state board may, for satisfactory cause to them shown, extend the .
term within which such organization may be effected and such business
commenced, but not for a longer period than one year; and the order so
extending such term shall be under their hards, and shall be transmitted *
to the county clerk of the county in which such savings bank is to be
located, who shall file the same, together with the certificate of associa-
tion and the certificate of autborization of such savings bank.

15. That the persons named in the certificate of authorization, issued
pursuant to the provisions of this act, shall be the first managers of such
corporation, and shall have the entire management and control of all the
affairs of the corporation, subject to the provisions of this act.
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16. That the business of every such corporation shall be managed and Board of mana-
directed by a board of managers of not less than nine, who shall elect gersto elect
from their number a president and a vice president, and shall elect or offices.
appoint from their own number, or otherwise, such other officers as they
may see fit; and all vacancies in such board, by death, resignation or Vacancies, how
otherwise, shall be filled by the board of managers, on approval by the filled.
state board, with persons duly qualified by section two of this act, as soon
as practicable, at a regular meeting after such vacancies shall occur.

17. That the board of managers of any such corporation shall have May make by-
power, from time to time, to make such by-laws, rules and regulations, ag 1aws, &e.
they may think proper, for the election of officers, for prescribing their
respective powers and duties, and the manner of discharging the same;
for the appointment and duties of committees, and, generally, for trans-
acting, managing and directing the affairs of the corporation; provided, Froviso.
guch by-laws, rules and regulations are not repugnant to nor inconsistent
with the provisions of this act, the constitution and laws of this state, or
of the United States; and a copy of the same shall be transmitted to the
secretary of state, who shall also be notified of any amendment or change
therein, and who shall file the same in his office.

18. That regular business meetings of the board of managers shall be Business meet-
held as often as once in three months, for the transaction of business ; and 1ngsof managers.
that a quorum, at any regular, special or adjourned meeting, shall consist Quornm.
of not less than two-thirds of the board of managers, of whom the presi-
dent shall be one, except where he is prevented from attending any meeting
by illness, or other unavoidable detention, when he may be represented,
in forming a quorum, by the vice president, who, in case of his absence
for like cause, may be represented by a president pro tempore; but that
less than a quorum shall have power to adjourn from time to time, or until
.the next regular meeting.

19. That whenever a manager of any savings bank shall hereafter When the office
become an officer, clerk or employe in any other savings bank, or upon ofa manager
his borrowing, directly or indirectly, any of the funds of the savings bank, Sl;tgnlt’e“’me
of which he is a manager, or becoming a surety or guarantor for any vacamt.
money borrowed of or loan made by such savings bank, or upon his
failure to attend the regular meetings of the board, or to perform any of
the duties devolved upon him as such manager, for six suceessive months,
without having been previously excused by the board for such failure, the
office of such manager shall thereupon immediately become vacant; but Manager vacat-
the manager vacating his office by failure to attend meetings, or to inghisofficemay
discharge his duties may in the discretion of the board, be eligible to a Pere-clected.
‘re-election.

20. That the managers of any such corporation shall have the power to Mayrequire se-
require from the officers, clerks and agents of the corporation such curity from offi-
security for their fidelity and the faithful performance of their duties as ™ %
they shall deem necessary, and to fix the salaries of such officers and
agents, subject to the provisions of this act.

21. That no manager of any such corporation shall have any interest Manager not to
whatever, direct or indirect, in the gains or profits thereof, except as a have sny interest
depositor, nor directly or indirectly, receive any pay or emolument for his » g‘“’;s or p;"ﬁts
services, except as hereinafter provided; and that no manager or officer =00 ## %
of any such corporation shall, directly or indirectly, for himself or as the )
agent, trustee or partner of others, borrow any of its funds or deposits, or
in any manner use the same, except to make such current and necessary
payments as are authorized by the board of managers; and that no man-
ager or officer of such corporation shall become an endorser, surety or
obligor, in any manner whatsoever, for any moneys loaned by or borrowed
from such- corporation.

22. That it shall be lawful for any savings bank to receive on deposit Deposits.
any sum or sums of money that may be offered for that purpose by any
person or persons, or by any corporations or societies, or by direction of
any court of record in this state, and to invest the same, and to declare,
credit and pay dividends thereon, as hereinafter authorized and provided

. and not otherwise.
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23. That the sums so deposited, together with any dividends or interest
credited thereto, shall be repaid to such depositors, respectively, or to their
legal representatives, after demand, in such manner, and at such times, and
after such previous notice, and under such regunlations as the board of
managers shall prescribe, which regulations shall be put up and posted in
some conspicuous place in the principal room where the business of such
corporation shall be transacted, and shall be printed in the pass books
or other evidence of deposit furnished by the corporation, and shall be
evidence between the corporation and the depositors holding the same,
of the terms upon which the deposits therein acknowledged are made;
provided, that every such corporation shall have the right to limit the
aggregate amount which any one person or society may deposit.to such
sum a8 they may deem it expedient to receive; and may, in their discre-
tion, refuse to receive a deposit, and may also, at any time, return all or
any part of any deposit; nor shall the aggregate amount of such deposits
to the credit of any one individual or corporation at any time exceed five
thousand dollars, exclusive of accrued interest, unless such deposit was
made prior to the passage of this act, or pursuant to the order of a court
of record or of a surrogate; and provided also, that no such corporation
shall be required to receive on deposit & less sum than one dollar, nor to
allow interest on the fractional part of one dollar, nor for the fractional
part of a month; whenever any person indebted to any such corporation
shall deposit moneys therein, for the purpose of raising a fund for the
payment of such indebtedness, the managers shall have the power, in their
discretion, to allow interest on such deposits, from the time the same are
made.

24. That whenever any deposit shall be made by or in the name of any
person being a minor, or a female being or thereafter becoming a married
woman, the same shall be held for the exclusive right and benefit of such
depositor, and free from the control or lien of all persons whatsoever,
except creditors, and shall be paid, together with the dividends or interest
thereon, to the person in whose name the deposit shall have been made,
and the receipt or acquittance of such minor or female shall be a valid and
sufficient release and discharge for such deposit, or any part thereof, to
the corporation; whenever any deposit shall be made by any person in
trust for another, and no other or further notice of the existence and terms
of a legal and valid trust shall have been given in writing to the bank, in
the event of the death of the trustee, the same or any part thereof, together
with the dividends or interest thereon, may be paid to the person for whom
the said deposit was made, or to his or her legal representatives ; provided,
that no minor shall withdraw any deposit in his or her name, actually-
made by any person other than such minor, without the consent in writing
of the person actually making such deposit, or his or her legal representa-
tive.

25. That in all actions in any court in this state against any savings
bank by a husband to recover for moneys deposited by his wife, in her
own name, or a8 her own money, the wife may be examined and testify

- a8 & witness in like manner as if she were an unmarried woman.

Investment of
deposits.

26. That it shall be lawful for the managers of any savings bank to
invest the moneys deposited therein only as follows, to wit:

L In the stocks or bonds or interest-bearing notes or obligations of the
United States, or those for which the faith of the United States is dis-
tinctly pledged to provide for the payment of the principal and interest
thereof.

I1. In the interest-bearing bonds of this state.

III. In the bonds of any state in the Union that has not, within ten
years previous to making such investment by such corporation, defaulted
in the payment of any part of either principal or interest of any debt
authorized by any legislature of such state to be contracted.

IV. In the stocks or bonds of any city, county, town or village of this
state, issued pursuant to the authority of any law of this state, or in any
interest-bearing obligations issued by the city in which such bank shall be
situated.

V. In bonds secured by mortgages which shall be a first lien on real
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estate situate in this state and worth at least twice the amount. loaned
thereon ; but not to exceed seventy per centum of the whole amount of
deposits shall be so loaned or invested ; but, in case the loan is on unim-
proved or unproductive real estate, the amount loaned thereon shall not
be more than thirty per centum of its actual value; and no investment in
any bond and mortgage shall be made by any savings bank, except upon
the report of a committee, to consist of at least three managers, charged
with the duty of investigating the same, and a majority of which committee
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shall certify to the value of the premises mortgaged or to be mortgaged,

according to their best judgment; and such report shall be filed and
preserved among the records of the institution.

VI. In real estate, strictly in accordance with the following provisions:

(a). A plot whereon is erected, or may be erected, a building or buildings
requisite for the convenient transaction of its business, and from portions
of which not required for its own use a revenue may be derived ; the cost of
such building or buildings and lot shall in no case exceed fifty per centum
of the net surplus of such corporation, except by written permission of
the said state board.

(8). Such as shall have been purchased by it at sales upon the fore-
closure of mortgages, owned by such corporation, or upon judgments or
decrees obtained or rendered for debts due to it, or in settlements effected
to secure such debts; and all such real estute mentioned in the last
preceding clause in this sub-division shall be sold by such corporation
within five years after the same shall have been so purchased, unless upon
application by the board of managers the state board shall extend the
time within which such sale shall be made; and it shall be lawful for any
such corporation, with the approval in writing of the said state board, to
- change its location within the limits of any city or town wherein it may

be established, and in effecting such change of location, such corporation
owning a banking house or lot may purchase such additional plot, under
the provisions of sub-division (a) of this section, as the corporation may
require; and such banking house and lot previously owned and occupied
shall be sold as provided in sub-division (B) of this section concerning real
estate acquired in satisfaction of debts.

27. That it shall be the duty of the managers of any such corporation,
as soon a8 practicable, to invest the moneys deposited with them in the
securities named in the twenty-sixth section of this act, except that, for
the purpose of meeting current payments and expenses, in excess of the
receipts, there may be kept an available fund of not exceeding ten per
centum of the whole amount of deposits with such corporation; and the
same may be-kept on hard, or on deposit, in any bank or banking associa-
tion in this state, organized under any law or laws of this state or of the
United States; or such available fund, or any part thereof, may be loaned
upon pledge of the securities, or any of them, named in sub-divisions one,
two, three and four of section twenty-six of this act; but not in excess of
seventy-five per centum of the cash market value of such securities so
pledged, nor in excess of the par value thereof; and should any of the
securities, so held in pledge, depreciate in value, after making any loan
thereon, it shall be the duty of the managers to require the immediate
payment of such loan, or of a part thereof, or additional security therefor,
80 that the amount loaned shail at no time exceed seventy-five per centum
of the market value of the securities pledged for the same. ,

28. That it shall further be lawful for any such corporation to deposit
temporarily in banks, as provided in the last preceding section of this act,
the excess of current daily receipts over the payments, until such time as
the same can be judiciously invested in the securities named in section
twenty-six of this act; and whenever it shall appear to the state board
that the managers of any such corporation are violating the spirit and
intent of the provision of this and the preceding section, by keeping
permanently uninvested all, or an undue proportion, of the moneys

_received by them, it shall be their duty to report the facts to the attorney
general, who shall proceed against such corporation, under the provisions
of section forty-four of this act. :
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29. That it shall not be lawful for the managers of any savings bank to
loan the moneys deposited with them, or any part thereof, upon notes,
bills of exchange, drafts, or any other personal securities whatever; and,
in all cases of loans upon real estate, a sufficient bond, secured by a.
mortgage on said real estate, shall be required of the borrower; and all
the expenses of searches, examinations and certificates of title or appraisals
of value, and of drawing, perfecting and recording papers, shall be paid
by such borrower.

30. That whenever any building or buildings are included in the valuation
of any real estate, upon which a loan shall be made by any such corporation,
the same shall be insured by the mortgagor in such company or companies.
as the managers shall approve, and the policy or policies of insurance shall
be duly assigned, or the loss made payable, as interest may appear, to such
corporation; and it shall be lawful for such corporation to renew such
policy or policies of insurance in the same, or in any other company or
companies, as it may elect, from year to year, or for a longer or shorter
term, in case the mortgagor shall neglect to do so, and may charge the
amount paid to the mortgagor; and all necessary charges and expenses
paid by such corporation for such renewal or renewals, shall be paid by
such mortgagor to such corporation, and shall be a lien upon the property
so mortgaged, recoverable with interest from the time of payment, as part
of the moneys secured to be paid by such mortgage.

31. That it shall be unlawful for any savings bank, directly or indirectly,
to deal or trade in real estate, in any other case or for any other purpose
than as authorized in section twenty-six of this act, or to deal or trade
in any goods, wares, merchandise or commodities whatever, except as
authorized by the terms of this act, and except such personal property as
may be necessary in the transaction of its business; and it shall be -
unlawful for any savings bank, or for any officer, in his regular attendance
upon the business of such bank, in any manner, directly or indirectly, to
engage in the business, in such bank, of buying or selling exchange, gold
or silver, or in the business of buying or selling or collecting promissory
notes or time-bills of exchange; but this section shall not be taken to
apply to the managers of any savings bank, acting in their private capacity.

32. That it shall be the duty of the managers of every such corporation,
to regulate the rate of interest or dividends, not to exceed six per centum
per annum, upon the deposits therewith, in such manner that depositors
shall receive, as nearly as may be, all the profits of such corporation, after
deducting necessary expenses and reserving such amount as the managers
may deem expedient, as a surplus fund for the security of depositors,
which, to the amount of fifteen per centum of their deposits, the managers.
of any such corporation are hereby authorized gradually to accumulate
and to hold, to meet any contingency or loss in its business, from the depre-
ciation of its securities or otherwise; provided, however, that the managers
of any such corporation may classify their depositors according to the
character, amount and duration of their dealings with the corporation,
and regulate the interest or dividends allowed, in such manner that each
depositor shall receive the same ratable proportion of interest or dividends-
as all others of his class; it shall be unlawful for the managers of any
savings bank to declare or allow interest on any deposits for a longer
period than the same has been deposited, except that deposits, made not
later than the third day of the month commencing any interest period,
may have interest declared upon them for the whole of the period or
month when so deposited; no dividends or interest shall be declared,
credited or paid, except by the authority of a vote of the board of managers,
duly entered upon their minutes; it shall be the duty of the managers of
any such corporation, whose surplus amounts to fifteen per centum of its.
deposits, at least once in three years, to divide equitably the accumulation
beyond such authorized surplus, as an extra dividend to depositors, in
excess of the regular dividends hereinbefore authorized.

33. That in determining the per centum of surplus held by any savings
bank, its interest paying bonds shall be estimated at their market value ;
provided, such value shall not be greater than the face value thereof; its
bonds and mortgages, on which there are no arrears of interest for a



SAVINGS BANKS.

longer period than one year, shall be estimated at their face value; and
its real estate at not above cost; concerning such stocks or bonds and
mortgages as are in arrears of interest for one year or more and concern-
ing all other investments not herein enumerated, the state board shall
determine the valuation of the same, from the best information they can
obtain, and they may change the valuation thereof, from time to time,
according as they may obtain other and further information.

34. That it shall be lawful for managers of such corporation, acting as
officers of the same, whose duties require and receive their regular and
faithful attendance at the institution, to receive such compensation as in
the opinion of a majority of the board of managers shall be just and
reasonable; provided, that the said state board provided for in section eight
may reduce the amount of such compensation if in their judgment the
same is fixed at an excesgive amount, but no manager shall receive a larger
compensation than the sum of three dollars for each occasion of his
attendance at meetings of the board of managers or of committees thereof.

35. That it shall be the duty of the managers of every savings bauk, by
a committee of not less than three of such managers, on or about the first
day of January in each year, to thoroughly examine the books, vouchers
and assets of such savings bank and its affairs generally, and the statement
or schedule of assets reported to the secretary of state for the first day of
January in each year shall be based upon such examination, and shall be
verified by the oath or affirmation of a majority of the managers making
such examination; but nothing herein contained shall be so construed as
to prohibit the managers of any savings bank from requiring such exam-
ination at such other times as they may prescribe.

36. That every such corporation shall, on or before the first day of
February in each year, make a report in writing to the secretary of state,
and in such form as the state board shall prescribe, of its condition on the
first day of the month preceding such report. ’

37. That such reports shall state the amount loaned upon bond and
mortgage, together with a list of all bonds and mortgages upon which the
interest has been in arrear for six months; the cost, par value and
estimated market value of all investments, designating each particular
kind of security; the amount loaned upon the pledge of securities, with a
statement of securities held as collateral for such loans; the amount
invested in real estate, giving the cost of the same; the amount of cash
on hand and on deposit in banks, with the names of such banks and the
amount depesited in each, and such other reasonable information as the
state board may require.

38. That such report shall also state all the labilities of such savings
corporation on the morning of the said first day of January, the amount
due to depositors, which shall include any dividend to be credited to them
for any interest period ending on the day preceding that day; and any
other debts or claims against such corporation which are or may be a
charge upon its assets, excepting claims for current expenses not to exceed
the sumn of three hundred dollars; such report shall also state the amouns
deposited-during the twelve months previous, and the amount withdrawn
during the same period; the whole amount of interest or profits received
or earned, and the amount of dividends credited to depositors; the number
of accounts opened or re-opened, the number closed during that period,
and the number of open accounts at the end of that period, and such other
reasonable information as may be required by the said state board.

39. That such report shall be verified by the oath or affirmation of the
two prineipal officers of the institution, and the statement of assets shall
be verified by the oath or affirmation of a majority of the committee of
managers who examined the same, pursuant to the requirements of section
thirty-five of this act; and any wilful false swearing in regard to such
reports, or in regard to any reports made to the secretary of state, pursu-
ant to the provisions of this act, shall be deemed perjury, and shall be
s?fbject to the prosecutions and punishments prescribed by law for that
offence. .

40. That if any savings bank shall fail to furnish to the secretary of
state any report or statement required by this act, at the time so required,
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the managers of such bank shall personally forfeit the sum of oné hundred
dollars per day for every day such report or statement shall be so delayed
or withheld; and the said secretary of state may maintain an action
against such managers jointly in his name to recover such penalty, and
when collected, the same shall be paid into the treasury of this state; but
the said state board may, for sufficient cause shown, extend the time for
making such report not exceeding thirty days. '
41. That no such corporation shall hereafter be required to make any
annual or other report to the legislature, nor to the mayor or commonalty

- of any city, nor to the board of freeholders of any county, nor to any other

officer or authority whatsoever, except as in this act provided and required ;
nor be subject to the inspection or supervision of any local officer or board,
nor to any interference from any such local officer or board in any matters
pertaining to the business or dealings of such corporation.

42. That it shall be the duty of the secretary of state, on or before the
fifteenth day of February in each year, to communicate to the legislature
a statement of the condition of every such corporation, from which a
report has been received for the preceding year; and also the name and.
location of suvings corporations, authorized by the state board, during
the previous year, with the date of their incorporation, and particularly
describing those incorporated at any time, which have commenced business
during the previous year. o

43. That it shall be the duty of the secretary of state, to visit and
examine every savings corporation in this state, at least once in two
years, or whenever, in the judgment of the state board, its condition or
management is such as to render an examination of its affairs necessary
or expedient; the said secretary shall have power to administer an oath
or affirmation to any person, whose testimony may be required on any
such examination, and to compel the appearance and attendance of any
such person for the purpose of such examination, by summons, subpena
or attachment, in the manner now authorized in respect to the attendance
of persons as witnesses in the courts of record of this state; and all books
and papers which it may be deemed necessary to examine by the said
secretary, shall be produced, and their production may be compelled in
like manner; whenever such special examination shall be made by the
said secretary in person, no charge shall be made, except for necessary
traveling and other actual expenses; the result of any such examination
shall be certified, by the secretary of state, upon the records of the:
corporation examined; and the results of all the regular examinations,
during the previous year, shall be embodied in the annual report of the
gecretary of state, required by this act to be submitted to the legislature.

44. That whenever it shall appear to the state board from any examina-
tion made under this act, or from the report made by any such corporation,
pursuant to the requirements of sections thirty-six, thirty-seven, thirty-
eight and thirty-nine of this act, that any such corporation has committed
any violation of its charter or of law, or is conducting its business and
affairs in an unsafe or nnauthorized manner, the said state board shall, by
an order, under their hands, direct the discontinuance of such illegal and
unsafe or unauthorized practices, and shall insist upon a strict conformity
with the requirements of the law, and with the safety and security of its
transactions; and whenever any such corporation shall refuse or neglect

‘to make any such report, as is hereinbefore required, or to comply with

any such order, as aforesaid, or whenever it shall appear to the said state
board, that it is unsafe or inexpedient for any such corporation to continue
1o transact business, they shall communicate the facts to the attorney
general, who ‘shall thereupon institute such proceedings as the nature of
the case may require; the proceedings instituted by the attorney general
may be for the removal of one or more of the managers, or for such other .
or further relief or correction as the particular facts communicated to
him shall seem to require; the court, before which such proceedings shall
be instituted, shall have power to grant such orders, and in its discretion,
from time to time, to modify or revoke the same, as the evidence in the
case, and the situation of the parties, and the interests involved shall seem
to require. :
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45. That for the purpose of defraying the expenses incurred in the
performance by the secretary of state of the general duties, including the
regular examinations, imposed upon him by this act, each savings corpora-
tion shall pay five dollars annually, and the residue of such expenses, the
amount whereof shall be approved by the state board, shall be paid by
savings corporations, whose deposits exceed one hundred thousand dollars,
in proportion to the amount of assets severally held and reported by them,
and the sums so contributed shall be paid into the treasury of the state
subject to the order of the state board; if any such savings corporation
shall, after due notice, refuse or neglect for thirty days to pay its allotted
share of such charges, the said secretary may maintain an action in his
name of office against such corporation, for the recovery of such charges.

46. That it shall not be lawful for any bank, banking association, firm,
stock company, corporation or individual banker, to advertise or put forth
a sign as a savings bank, either directly or indirectly, or in any way to
solicit or receive deposits as a savings bank, except in the case of banks
or deposit companies now authorized by law to receive deposits on interest,
or banks incorporated under this act; and any bank, banking association

1067

Expenses of se-
cretary of state,
how defrayed.

Penalty for solic-
iting or receiving
deposits by unau-
thorized corpora-
tions.

or individual banker, that shall offend against these provisions, shall forfeit .
and pay for every such offence the sum of one hundred dollars for every -

day such offence shall be continued, to be sued for and recovered in the
name of the people of this state, by the prosecutors of the pleas of the
several counties, In any court having cognizance and jurisdiction thereof,
for the use of the poor, chargeable to said county in which such offence
shall be committed. . ‘

47. That if any officer or employe of any savings bank shall embezzle
any of the money, property, securities or choses in action belonging to
such savings bank, or to its depositors, with intent to defraud such savings
bank, or its depositors, or shall in any way fraudulently dispose of any
such money, property, securities or choses in action, he shall be deemed
guilty of a high misdemeanor, and upon conviction thereof, shall ke liable
to a fine not exceeding five thousand dollars, or imprisonment at hard
labor not exceeding five years, or both. :

48. That whenever three-fourths of all the managers of any such cor-
poration shall, by a resolution to be entered upon their minutes, express a
desire and purpose to change the name of such corporation, the same may

be effected in the manner following, to wit: notice of intention to apply

to the state board for leave to change the name of such corporation,

specifying the name thereof aund the name to which it is proposed to.

change the same, shall be published as requnired in section five of this act;
after such publication application may be made to the said state board to
change the name of such corporation to such name as has been agreed
upon in such resolution and published in such mnotice, evidence of which
resolution and publication must be made satisfactory to said state board
together with such application; if it shall appear to the said secretary
that it is expedient and proper that such change of name be made, they
shall, by an order under their hands, direct and authorize such change of
corporate name to be made, and designate some day in the future, not to
exceed thirty days from the date of such order, when the said change shall
take effect; such order shall be executed in triplicate, one copy shall be
transmitted to and filed in the office of the county clerk of the county in
which such corporation is located, one copy shall be transmitted to the
corporation affected thereby, and one copy shall be filed in the office of the
secretary of state; thereupon from the date designated in such order for
such change of name to take effect, such eorporation shall be known and
described by the name designated in such order, and by such name shall
have all the rights and powers to which it would be entitled if such change
had not been made; but no such change shall in any manner lessen or
impair any liability of such corporation incurred or existing at the time
such change of name shall be made.

[SEo. 49 repealed].

49. Skc. 50. That all certificates or other evidences of deposit, made in
pursuance of the regulations and usages of any such corporation, shall be
as binding upon such corporation, as though made under its common seal.
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50. Sec. 51. That the misnomer of any such corporation in any deed,
grant, contract, eonveyance, or other instrument, shall not vitiate or impair
the same, if the corporation be sufficiently described therein, to ascertain
the intention of the parties.

51. SEc. 52. That any savings bank or savings institution now existing
under any law of this state may come under and be subject to the provisions
of this act in the same manner as if formed under the same, if such bank
or institution make a certificate under the hands of the managers or
directors, or a majority of them, of such bank or institution, that said
bank or institution desires to come under the provisions and liabilities of
this act, which shall be filed with the secretary of state, and shall procure
the certificate of authorization from the state board in the manner and as
required by this act, and such bank or institution, upon procuring such
authorization, shall be free from the liabilities and provisions of the act
under which such bank was formed; provided, that nothing shall be held
thereby to affect any transactions, liabilities and debts of any such bank
or institution theretofore done, accrued ‘or contracted.

52. Sgc. 53. That any savings bank which has heretofore organized in
this state under special act of incorporation by the legislature, which act
has become inoperative and void by reason of failure to pay the assessment
thereon as required by law, may take advantage of, receive the benefit of,
and be incorporated under the provisions of this act; provided, the said
assessment be paid within three months after the passage hereof; and
provided further, that the said savings bank shall first execute and file a
certificate according to the provisions of the second and third sections of
this act, and thereupon the said savings bank shall be and is hereby
authorized and empowered upon assuming all liabilities of said savings
bank, to receive, hold, sue for and collect all the assets, rights of acticn,
moneys, and effects of said savings bank, and further to continue the
business of said savings bank, the same as if incorporated under this act.

53. Src. 54. That all acts, or parts of acts, or supplements thereto,
inconsistent and conflicting with this act, are hereby repealed.

54. Sgec. 55. That this act is hereby declared 1o be a public act, and shall
be construed favorably for every beneficial purpose therein contained, and
shall take effect immediately. ‘

An act to amend an act entitled ‘“An act concerning savings banks,””
approved April twenty-first, one thousand eight hundred and sev-
enty-six, .

Approved March 8, 1877,

55. Skc. 1. That the forty-ninth section of the act to which this is an
amendment, which section is in the following words:

“49. And be it enacted, That this act shall not apply to any stock company
or savings bank or savings institution already organized under special
charters of this state before the thirty-first day of December, one thousand
eight hundred and seventy-seven,” be and the same is hereby repealed.

56. Src. 2. That the act to which this is an amendment shall not apply
to any stock company or savings bank or savings institution already
organized under special charters of this state, except as to sections sixteen,
thirty-five, thirty-six, thirty-seven, thirty-eight, thirty-nine, forty, forty-
two, forty-three, forty-four and forty-five, the provisions of which shall
apply to such companies, banks or institutions; the said sections herein
referred to being in the words followirg, to wit:

(Vide ante Sec. 16, 35, 36, 37, 38, 39, 40, 42, 43, 44, and 45).

57. Sgc. 3. That the charters of all savings banks or savings institutions
which are not stock companies, which are now continuing business and
whose charters have already, or may prior to the thirty-first day of Decem-
ber, one thousand eight hundred and seventy-seven, expire by limitation,
are hereby extended from the date of their said expiration to the first day
of January, one thousand eight hundred and seventy-eight; and that upon
the acceptance of this renewal by a continuance thereunder, the said banks
or institutions shall respectively be entitled to all the privileges, and liable
for all the acts which they may have exercised and performed since the
expiration of their respective charters, to the same extent as if said char-
ters had not expired by limitation ; provided, that the said saving bank and
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saving institution whose charters are extended or renewed, ag provided
for in this section, shall be subject to all pains, penalties and liabilities of
this act.

A

II. Mutual savings associations.

An act to encourage mutual savings associations. P.L.1847, p. 172.
Revision—Approved April 9, 1875, 1848, p. 220.

58. Skc. 1. That every association of persons, residents of this state, not Mutual savings
exceeding five hundred in number, who shall sign a certificate in writing, associations. how
setting forth that they have formed an association for the purpose of PSR
investing and accumulating the periodical and other contributions of the gjne.
members thereof, their successors and assigns, for the creation of a fund
to be finally distributed among them, according to the interest by them
respectively possessed therein; and the name adopted for such associa-
tion, and the city, borough or township where it is to be located and its
business transacted, and shall cause the same to be delivered to the clerk
of the county which embraces the place of its location, shall thenceforth
be a body politic and corporate in law, with all the powers mentioned in
the first section of the act entitled “ An act concerning corporations.”

59. SEc. 2. The said clerk shall immediately file said certificate, and Clerk tofile cer-
record it in a book to be kept for that purpose, for which he shall be tificate.
entitled to receive the sum of twenty-five cents; and the same shall then Fee.
be deposited and filed in the office of the secretary of state, and a copy
thereof duly certified by said secretary, shall be evidence for or against
said company.

60. Skc. 3.” Parents and guardians may sign said certificate in behalf of Parents and
their minor children or wards, and trustees in behalf of married women ; suardians and
and said parents, guardians or trustees may hold the shares subscribed, zrc‘;f;zesmaysub'
and act in such association for those whom they so represent; but the ’
benefit of such investments shall go to the parties represented.

61. SEc. 4. Every such association may adopt such constitution and Constitution and
by-laws as to them shall seem right and proper; which constitution shall by-laws.
be signed by all the associators, and recorded in the book of minutes of
such association, and a copy thereof filed with the secretary of state; and
such association may alter and amend the same from time to time in the
manner provided therein; they may also make penalties for breaches of
the constitution or by-laws, not exceeding ten dollars; but nothing in said
constitution or by-laws shall be repugnant to the constitution or laws of
this state or of the United States.

62. Sxc. 5. In investing the funds of said associations, preference shall Invesiment of
always be given to the members thereof, and awarding them to those who f‘mds‘ P;efe’ence
shall offer the most satisfactory security; provided, the said association 0 members.
shall not take, directly or indirectly, upon any contract for loan of any :
money, above the value of seven dollars for the interest upon or for the Rateof interest.
forbearance of one hundred dollars for a year, and after that rate for a
greater or less sum, or for a longer or shorter time. : '

63. Skc. 6. All matters not herein provided for shall be regulated by the J¥hat constita.
constitutions and by-laws of said associations, respectively. cguiate.

64. Skc. 7. It shall be lawfal for any such association to invest their Suchassociations
funds in the purchase of lots and the erection thereon of dwelling houses, build houses.
to be ultimately divided among the members. P. L. 1848, p. 220.

65. SEc. 8. The legislature may at any time annul the charter of any Charter may be
association organized under this act. annulled.

Supplement. .
Approved April 9, 1875,  P. L. 1875, p. 106.

66. Src. 1. That in case any savings bank within this state, existing Depositof mar-
under special statute, or by virtue of an incorporation under the general ried women may
statute to which this is a snpplement, shall hereafter receive any deposit ::nli::)(ll ;rfe;g?m
or deposits from any married woman or from any single woman who may pana.
afterward marry, it shall be lawful for the said corporation to hold the same,
together with the interest or dividends which may accrue thereon, as the sole
and separate property of such woman, as though she were single; not sub-
ject to the control, nor liable for the debts of her husband ; and to'repay
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the same, and the interest and dividends, or any part thereof upon her
check, order, receipt or demand, without the concurrence ot her husband,

-and such payment shall exonerate and discharge the said corporation from
any further liability by reason thereof.

67. Sgc. 2, That it shall hereafter be lawful for any savings ‘bank
incorporated by special statute or under the general statutes of this state,
ab its discretion to pay to any depositor, being a minor, and orphan or half
orphan, who made the deposit or deposits personally, and who acquired

labor.
said deposits by his or her own labor, and who supports himself or herself
by his or her own labor, and has no guardian by appoinment of the sur-
rogateor testamentary guardian; such sum as may be due to such depositor,
and the receipt or acquittance of such minor shall be as valid as though
the same were made by his or her guardian by appoitnment.
Schools.
I. STATE BOARD OF EDUCATION. . 38. Names of district and incorporation.
piigs : 39 Duties of trustees.
1. Con§t1tut10n of board of education, 40. Township board of trustees.
2. Their power and duty.
3. No compensation; expenses paid. V. TEACHERS.
4 To report annually to legislature, 41. Teachers to keep register.
II. STATE SUPERINTENDENT OF PUBLIC INSTRUC- 42, Teachers to made report.
TION, 43. When not entitled to salary.
5 H lected. & al 44. School month.
6. 0 i%w € ei ed, term, salary. 45, Power of teachers to suspend pupil.
. (fe’ Waere. 46, Compensation of teacher when dismissed.
7. Duties.
8. Shall exercise sundry duties ex officio. VI. PUPILS.
9. Have supervision of schools. . .
. D 1s.
10. Apportion state school moneys. 47. Dutles of pupts
11. Shall withhold appropriation, when. VII. BOARD OF EXAMINERS.
12. To prepare forms of reports, ete. 48. State board of examiners, constitution and duty of.
18. Decide disputes. 49. County board of examiners, constitution and duties of.
14. Preserve books, apparatus, etc. 50. City board, constitution and duties of.
15. File reports, ete.
16. Official seal. VIII. SCHOOLS.
17. Mal.(e yearly report to board of education. 1. STATE NORMAL SCHOOL,
18. Deliver to successor seal, ete.
18a. May cause withholding of salary of county superin- 51 8chool for training teachers.
tendents, &e. 52, Trustees of Normal school.
. . 53. Expenses paid, but no compensation.
L. COUNTY SUPERINTENDENTS, 54. Powers and duties of trustees.
19. How appointed; term of office. R 55. Number of pupils and conditions of admission.
19a. Appointment subject to approval of board of free- 55a. Further requisite to admission and scholarship fund.
holders. 56, Examination of applicants.
20. County superintendent’s salary. 57. Quota of one county filled from others.
20a. Expenses to be paid.’ 58. Further duties of trustees,
21. County superintendent to apportion money among - 59. Model school.
townships. 60. Appropriation.
22, And school districts. 60a. School year when to end.
23. And shall issue orders therefor, 2. GRADED SCHOOLS.
24. Shall license teachers, fix boundaries, ete.
25. When he may appoint trustees. 61. Establishment of graded schools,
26. When he may withhold appropriation. 3. DISTRICT SCHOOLS.
27. S}}all eXamine cax.lmdates for state scholarships, &e. 62. Building to be provided.
28. Give opinion in disputes. 63. District + keepi hool & ths denied sh
29. State association of superintendents. ' 1sfxschs nlo ceeping :c 001 fivé months denled share
30. Annual reports of superintendents. 01 5ch0o1 appropriation.
64, School year.
Iv. .
V- SCHOOL TRUSTEES IX. REVENUE AND APPORTIONMENT.
31, Trustees, how elected. 1 .
3la. Township board, when to meet, - STATE APPROPRIATIONS.
32. Trustees for how long. 65, Trustees for the support of public schools.
33. New districts. 66. Funds, what and how supplied.
34. Shall elect district clerk. 67. Riparian funds appropriated.
35, His duties. 68. Money for leases for lands under water appropriated.
36. Census of children. 69. Further provision, and how fund invested.
37. Repairs, supplies, ete. 70. Fund to be loaned to build school houses.



