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An Act to incorporate the Springfield safe deposit and (JJiap. 230
TRUST company.

Be it enacted, &c., as follows :

Section 1. James D. Brewer, Homer Foot and Daniel corporators.

B.Wesson, their associates and successors, are hereby made
a corporation by the name of the Springfield Safe Deposit Name and pur-

and Trust Company, to be located at Springfield, for the
^°^^'

purpose of receiving on deposit, storage or otherwise,

government securities, stocks, bonds, coins, jewelry, plate,

valuable papers and documents, evidences of debt, and
other property of every kind, and of collecting and dis-

bursing the interest or income upon such of said property

received on deposit, as produces interest or income, and

of collecting and disbursing the principal of such of said

property as produces interest or income when it becomes
due, upon terms to be prescribed by the corporation, with

all the powers, and subject to the duties, restrictions and
liabilities set forth in the sixty-eighth chapter of the Gen-
eral Statutes, and in all the general laws, which now are

or hereafter may be in force, relating to such corporations.

Section 2. Said corporation may act as agent for the May act as agent
^ • . • J. • J. • • 1.1 for issuing

purpose of issmng, registering or countersigning the cer- bonds for any

tificates of stock, bonds or other evidences of indebted- ^^^''po'^t'o"-

iiess of any corporation, association, municipality, state

or public authority, on such terms as may be agreed

upon.
Section 3. Any court of law or of equity, including A.ny court may

courts of probate and insolvency, of this state, may by moneys under

decree or otherwise, direct any moneys or properties under be depo^sued'*^

its control, or that may be- paid into court by parties to
J^t\on!''^

*^°'^^°'

any legal proceedings, or Avhich may be brought into court

by reason of any order or judgment in equity or other-

wise, to be deposited with said corporation, upon such

terms and subject to such instructions as may be deemed
expedient : jorovided, lioiuever, that said corporation shall Proviso.

not be required to assume or execute any trust without its

own consent. Said corporation shall also have power to

receive and hold moneys or property in trust or on deposit

from executors, administrators, assignees, guardians, trust-

ees, corporations or individuals, upon such terms and
conditions as may be obtained or agreed upon ; and such

deposits or transfers of property in trust, when so made
by such courts or persons, shall be taken to be a lawful

investment and disposition thereof.
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Investments in
authorized loans
of the United
States, New
England states,
etc.

Trust property
to constitute a
special deposit.

To have on
hand at all

times, as a re-

serve, fifteen per
cent, of amount
of deposits sub-
ject to with-
drawal on de-
mand.

Proviso.

Section 4. All moneys or properties received under
the third section of this act, unless by the terms of the

trust some other mode of investment is prescribed, to-

gether with the capital of the corporation, shall be loaned

on or invested only in the authorized loans of the United
States or of any of the New England states, or of cities

of such states, or counties or towns of this state, or stocks

of state or national banks organized within this Common-
wealth, or the first mortgage bonds of any railroad com-
pany incorporated by any of the New England states

which has earned and paid regular dividends on its stock

for two years next preceding such loan or investment, or

the bonds of any such railroad company which is unin-

cumbered by mortgage, or first mortgages on real estate

w,ithin this Commonwealth, or upon notes of manufactur-

ing corporations created under the laws of this Common-
wealth, with two sureties, or of individuals with a suffi-

cient pledge of any of the aforesaid securities, or in any
securities in which savings banks of this state are allowed
to invest, or may be loaned to the Commonwealth, or to

any county, city or town therein ; but all real estate ac-

quired by foreclosure of mortgage, or by levy of execu-
tion, shall be sold at public auction within two years

thereafter.

Section 5. All money or property held in trust under
the third section shall constitute a special deposit, and the

accounts thereof shall be kept separate, and such funds

and the investments or loans of them, shall be specially

appropriated to the security and payment of such deposits ;

and for the purpose of seciuing the observance of this

proviso, said corporation shall have a trust department, iu

which all business pertaining to such trust property shall

be kept separate and distinct from general business.

Section G. Said corporation shall at all times have on
hand, iu lawful money of the United States, as a reserve,

an amount equal to lifteen per centum of all deposits pay-

able on demand, or within ten days; and when said

reserve shall be below such per centum of such deposits,

said company shall not make new loans nor make any
dividend of its profits until the required proportion be-

tween the aggregate amount of its deposits and its reserve

shall be restored : provided, that clearing-house certifi-

cates, representing specie or lawful money specially de-

posited for the purpose, of any clearing-house association
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of which said corporation may be a member, may be

reckoned as a part of said reserve
;
provided

,
further ^ that

one-third of said fifteen per centnni mjiy consist of bal-

ances due and payable on demand from any national bank
in the Commonwealth which has been approved by the

commissioner of savings banks, and one other third of

said fifteen per centum may consist of bonds of the United

States or of this Commonwealth, the absolute property of

said corporation.

Section 7. Said corporation shall make a semi-annual Tomakesemi-
j

,

. . ,. . 1 1 • ii • /^ annual returns
return to the commissioners of savings banks in this Com- and not less

monwealth on the second Mondays of May and November, UOTafmrnnl'^''

and uot less than three additional returns during each
ers''o7'^vTngs"

year, according to a form to be prescribed by said commis- tanks.

sioners, verified by the oath or affirmation of the president

or treasurer of such corporation and attested by at least

three of the trustees ; each such report shall exhibit in

detail and under appropriate heads, the resources and lia-

bilities of the corporation at the close of business on any
past day l)y him specified, and shall be transmitted to the

commissioners within five days after the receipt of a re-

quest or requisition therefor from him, and the same form

in which it is made to the commissioners shall be pub- Returns to be

lished in a newspaper published in the place where such newspapl-^.

corporation is established, or if there is no newspaper in

the place, then in one published nearest thereto in the

same county, at the expense of the corporation ; and such

proof of publication shall be furnished as may be required

by the commissioners ; said semi-annual return shall also

specify the following, namely : capital stock ; amount of

all moneys and property, in detail, in the possession or

charge of said company as deposits, trust funds or for

purposes of investment ; number of depositors ; invest-

ments in authorized loans of the United States, or of any
of the New England states, or cities or counties or towns,

stating amount in each ; invested in bank stock, stating

amount in each ; invested in railroad stock, stating amount
in each ; invested in railroad bonds, stating amount in

each ; loans on notes of corporations ; loans on notes of

individuals : loans on mort2:ao:e of real estate ; cash on
hand, all as existing at date of making such return, with

the rate, amount and date of dividends since last return

;

and the commissioners of savings banks shall have access

to the vaults, books and papers of the company, and it
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shall be his duty to inspect, examine and inquire into its

aflairs, and to take proceedings in regard to them in the

same manner and to the same extent as if such corporation

were a savings bank, subject to all the laws which now are

or hereafter may be in force relating to such institutions

in this regard.

viSnsVf ms, Section 8. Said corporation shall be subject to the
283. provisions of chapter two hundred and eighty-three of the

acts of the year eighteen hundred and sixty-five, and any
acts now existing or which may hereafter be passed in

amendment or lieu thereof.

To make annual SECTION 9. Said Corporation shall annually, between
return to tfix v

commissioner of the first and tenth days of May, return to the tax comrais-

frtyhdd^io'^* sioncr a true statement, attested by the oath of the
''"''*'• president, treasurer or actuary of the corporation, of all

personal property held upon any trust on the first day of

May, which would be taxable if held by an individual

trustee residing in this Commonwealth, and the name of

every city and town in this Commonwealth where any
beneficiary resided on said day, and the aggregate amount
of such property then held for all beneficiaries resident in

each of such cities and towns, and also the aggregate

amount held for beneficiaries not resident in this Common-
wealth, under the pains and penalties provided in section

fourteen of said chapter two hundred and eighty-three of

the acts of the year eighteen hundred and sixty-five and
acts in amendment thereof, for corporations failing to

make the returns provided in said act.

To pay tax into Said corporatiou shall annually pay to the treasurer of
state treasury. ' j i. %j ^

the Commonwealth a sum to be ascertained by assessment

of the tax commissioner, upon an amount equal to the

total value of such property, at the rate ascertained and
determined by him, under section five of said chapter two
hundred and eighty-three of the acts of the year eighteen

hundred and sixty-five, and acts in amendment thereof.

To make annual SECTION 10. Said corporatiou shall also annually,

amountdoposit- betwccu the first and tenth days of May, return to the

forTnvelt^^wu*!' commissioucrs a, true statement, verified by the oath of the

president and treasurer or actuary of the corporation, of

the amount of all sums deposited with it on interest or for

investment, other than those specified in the ninth and
twelfth sections of this act, together with the name of

every city and town of this Commonwealth where any
beneficiary owner resided on said first day of May, and
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the aggregate amount of such deposits then held for the

benefit of persons residing in each of such cities and
towns, under a like penalty. Said corporation shall

annually pay to the treasurer of the Commonwealth a sum
to be ascertained by assessment of the tax commissioner
upon an amount equal to the total value of such deposits

at three-fourths of the rate ascertained and determined by
him under said section five of chapter two hundred and
eighty-three of the acts of the year eighteen hundred and
sixty-five, and acts in amendment thereof.

Section 11. No taxes shall be assessed in any city or Taxes not to be

town for state, county or town purposes, upon or in town Ifn prop"e^.

respect of any such property held in trust or any such or deplsUedT*

amounts deposited on interest or for investment as are i"^*-'
..„-.':,. -. . . . investment.

rest or for
invf

specified in the two preceding sections ; but such propor-

tion of the sums so paid by said corporation as corresponds

to the amount of such property held for beneficiaries or

payable to persons resident in this Commonwealth, shall

be credited and paid to the several cities and towns where
it appears from returns or other evidence that such bene-

ficiaries resided on the first day of May next preceding,

according to the aggregate amount so held for beneficiaries

and persons residing in such cities and towns respectively ;

and in regard to such sums as are to be assessed and paid

as aforesaid, said corporation shall be subject to sections

eleven, twelve, thirteen, the last paragraph of section

fifteen, and section seventeen of said chapter two hundred
and eighty-three of the acts of the year eighteen hundred
and sixty-five, and acts in lieu or amendment thereof, so

far as the same are applicable thereto.

Section 12. Deposits with said corporation which can Deposits wuii-

be withdrawn on demand or within ten days, shall for ^^al^^o\e°

purpose of taxation be deemed money in possession of the seTskfnof"payc'e.

person to whom the same is payable.

Section 13. The shareholders of said corporation shall shareholders to

be held individually liable, equally and ratably, and not ufuiy HabVfor"

one for another, for all contracts, debts and engagements rat^ou?^
''°'^'^°"

of such corporation to the extent of the amount of their

stock therein at the par value thereof, in addition to the

amount invested in such shares. The provisions contained
in sections forty to forty-nine inclusive of chapter two
hundred and twenty-four of the acts of the year eighteen

hundred and seventy, shall apply to and regulate the

enforcement of this liability : 7;?'c»i7'(?e(;Z, hoivever, that in
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Kca] estate.

Capital stock.

case proceedings shall be taken for winding up the business

of said corporation by the appointment of receivers or
trustees under the direction of the supreme judicial court,

as is provided by law in the case of savings banks, and it

shall appear that there is not a sufficiency of assets to

discharge the liabilities of the corporation without resort

to the liability herein imposed upon the shareholders, a
bill in equity, as provided in the forty-second section of
said chapter, shall be filed by such receivers or trustees.

No creditor shall, after the appointment of such receivers

or trustees, be allowed to file any such bill, and such
receivers or trustees may be substituted as plaintifis in any
such bill which is pending at the time of their appointment,
at any time before final decree.

Section 14. Said corporation shall be entitled to pur-
chase and hold, for its own use, real estate not exceeding
in value one hundred thousand dolhirs.

Section 15. The capital stock of said corporation shall

be two hundred thousand dollars, with the privilege to

increase the same to five hundred thousand dollars ; and
the same shall be paid for at such time and in such manner
as the board of directors shall decide : provided., that no
business shall be transacted by the corporation until the

whole amount is subscribed for and actually paid in ; and
no shares shall be issued until the par value of such shares

shall have been actually paid in in cash.

Section 16. The shares of the Springfield Safe Deposit
and Trust Company shall be assignable and transferable

according to such rules and regulations as the stockholders

shall for this purpose ordain and establish, and not other-

wise. Approved April 28, 187G.

Chcip. 231 An Act to pkovide fok the appointment of an additional
COMMISSIONER OF SAVINGS BANKS.

Be it enacted, &c., as folloius

:

Section 1. An additional commissioner of savings

banks shall be appointed by the governor with the advice

and consent of the council, and sui)jcct to removal in like

manner.
Section 2. Said commissioner and the commissioncM- of

savings banks already provided for by law, shall consti-

tute a board of commissioners of savings banks.

Section 3. Said ])()ard of commissioners shall perform
all the duties and exercise all the jiowers specified in the

act to provide for a commissioner of savings banks, con-

Transfer of
stock.

Additional com-
missioner of
eavings l)anks to

be apijoiuted.

Board of com-
ruisBiuucrs.

Powers and du
ties.


