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£25,ooo, divided into shares of [10 or more.* Articles of agree-

ment in notarial form, showing the name, place of business,

capital stock, number of shares, names and residences of the

shareholders and the time when the company should begin and

end, were the legal basis for organization. After the articles were

duly filed in stipulated courts of record, the companies became

incorporated, and the liabilities of the shareholders limited to

double the amount of their subscribed stock. The total liabili-

ties of a Joint Stock Bank were not allowed to exceed three times

its capital stock. Every institution working under the Act was

required to keep bona fide an office of discount and deposit, at all

times to keep exposed in its place of business a list of its part-

ners or shareholders, and to make detailed semi-annual returns

to the Inspector General, as well as to submit to official in-

spection at the discretion of the Government.

In order to issue notes the banks thus formed were each

obliged to deposit with the Receiver-General Provincial securi-

ties for not less than [25,000 currency ($ioo,ooo) par value in

pledge for the redemption of their notes. Interest on the securi.

ties was to be paid to the depositor as it accrued, and against

the bonds the Receiver-General was authorized to deliver to

the bank an equal amount of registered notes, printed from

plates furnished by the bank upon paper selected by the Receiver-

General. When signed by the proper officer these notes were to

become notes of the bank. In every case they were to be pay-

able in specie on demand at the bank's place of business. They

were to be marked "Secured by Provincial securities deposited

with the Receiver-General," and were to be receivable for all

duties and sums due to the Provincial Government, so long as

the issuing bank redeemed its notes. These registered notes

were exempt from the rate of i per cent. per annum levied upon

the average monthly circulation of the chartered banks. The

third or fiscal object of the Act is especially plain in that clause

* NoTE.-The denominations of pounds, shillings and pence used in this

article are those of the so-called " Halifax Currency," the usual money of

account in the British North American Colonies down to the latter half of

the fifties, when the change was made to dollars, cents and mills. A pound

-currency was worth approximately $4 U. S. coin, and a pound stg. was

valued at £I 4s. 4 d. Halifax currency.


