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indexed. Not illustrated. 1903 Excerpt: .to pay the debts. 47. Liability of Incoming and Retiring Partners. An
incoming partner is not liable for the debts of the firm incurred before he became a member, unless he agree
to assume such liability.63 A retiring partner is not released from liability for the existing debts of the firm, even
though the remaining partners agree to assume all such debts; for no agreement among partners can affect
the rights of creditors. But such an agreement will entitle the retiring partner to indemnity from the other
partners, in case he is compelled to pay debts. If a partner retire against the will of the others, his liability for
existing debts remains unaltered. But, if he withdraw with the assent of the others, the law implies a promise on
their part that they will pay the firm s debts to the extent of the firm s assets; and, if he be compelled to pay
debts, he is entitled to be indemnified to that extent. He remains liable as a partner, however, for any excess of
existing debts over the firm s assets. In order to release a retiring partner from liability for debts incurred by the
firm after his withdrawal, he must notify the public of his retirement. This is usually effected by advertisement
for a reasonable length of time, for example, several weeks, in a newspaper of general circulation. It is equally
effective to notify old customers by letter; but that, from the nature of...
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