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To accompany the petition of Mutual Savings Central Fund, Inc., 

by Joseph H. Soliday, president, for legislation relative to the election 
of certain officers of, and to furnishing by the Commissioner of Banks 
of certain reports and records to, said corporation. Banks and 
Banking.

Côc Commontoealtö of 0@as$acj)usetts

MEMORANDUM FROM COMMISSIONER OF 
CORPORATIONS AND TAXATION.

(See section 7 of chapter 3 of the General Laws, as amended by chapter 361 
of the Acts of 1937.)

January 21, 1941.

To the Honorable Senate and House of Representatives.

The above-named petition was transmitted to me by the 
Clerk of the Senate January 13, 1941. The fee of twenty- 
five dollars required by General Laws, chapter 3, section 7, 
as amended, has been paid.

The above-named corporation was created under 
chapter 44 of the Acts of 1932. Chapter 43 of the Acts of 
1934 established the Deposit Insurance Fund of such 
corporation. For further acts affecting the corporation 
see Acts of 1936, chapter 149, Acts of 1938, chapter 125, 
and Acts of 1939, chapter 149.

The present proposal seeks a statutory provision with 
respect to the office of executive vice president and pro
vides for the furnishing by the Bank Commissioner of 
certain information, records, statements and reports 
to the directors of the corporation.
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It is clear the objects sought cannot be accomplished 
under the General Laws and that they require a special 
act of the General Court, if it deems such legislation 
desirable. In this connection the opinion of the Commis
sioner of Banks may be desired.

Respectfully yours,

HENRY F. LONG,
Commissioner of Corporations and Taxation.
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In the Year One Thousand Nine Hundred and Forty-One.

A n  A c t  r e l a t i v e  t o  t h e  e l e c t i o n  o f  c e r t a i n  o f f i c e r s

OF, AND TO THE FURNISHING BY THE COMMISSIONER OF 

BANKS OF CERTAIN REPORTS AND RECORDS TO, MUTUAL 

SAVINGS CENTRAL FUND, INC.

1 Whereas, The deferred operation of this act would
2 tend to defeat its purpose, therefore it is hereby de-
3 dared to be an emergency law, necessary for the 
5 immediate preservation of the public convenience.

Be it enacted by the Senate and Rouse of Repre
sentatives in General Court assembled, and by the 
authority of the same, as follows:

1 Se c t i o n  1. Section two of chapter forty-four of
2 the acts of nineteen hundred and thirty-two is hereby
3 amended by striking out the second sentence and in-
4 serting in place thereof the following sentence: —
5 The president and vice presidents, except an executive
6 vice president, shall be elected by and from the direc-
7 tors and the executive vice-president, if any, the
8 treasurer and the clerk shall be elected by the directors,
9 — and by inserting after the word “ officers” in the

10 forty-sixth line the words:— , including an executive
11 vice president, — so as to read as follows: — Sec-
12 tion 2. The officers of the corporation shall be a
13 president, one or more vice presidents, a treasurer,
14 a clerk and a board of fifteen directors, each of which
15 directors shall first have qualified as a corporator or
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16 officer of a member bank. The president and vice
17 presidents, except an executive vice president, shall
18 be elected by and from the directors and the executive
19 vice president, if any, the treasurer and the clerk shall
20 be elected by the directors. The directors shall be
21 elected by the member banks of and by counties or
22 districts as follows: — two from the county of Essex;
23 two from the county of Middlesex; five from the
24 county of Suffolk; two from a district composed of
25 the counties of Barnstable, Bristol, Dukes county,
26 Nantucket, Norfolk and Plymouth; two from the
27 county of Worcester; one from the county of Hamp-
28 den and one from a district composed of the counties
29 of Berkshire, Franklin and Hampshire. The first
30 meetings to elect directors shall be held by the mem-
31 ber banks of each of said counties or districts upon
32 call as provided in section three. Subsequent meet-
33 ings shall be held as provided in the by-laws adopted
34 as hereinafter provided. At all meetings each member
35 bank shall be represented by such person as its board
36 of investment shall designate, and each member bank
37 shall have one vote for each ten million dollars or
38 fraction thereof of regular deposits as shown by its
39 latest annual report to the commissioner of banks,
40 hereinafter referred to as the commissioner. At the
41 first election held hereunder the directors shall be
42 elected to serve until the first annual county and
43 district meetings as fixed by said by-laws. At the first
44 annual meetings held under such by-laws, in each
45 county or district entitled to one director, such direc-
46 tor shall be elected for a two year term, in each district
47 or county entitled to two directors, one shall be elected
48 for a one year term and one for a two year term, and
49 thereafter each director shall be elected for a two year
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50 term. In the county of Suffolk, at the first annual
51 meeting held under such by-laws, two directors shall
52 be elected for one year terms and three for two year
53 terms, and thereafter each director shall be elected
54 for a two year term. The directors may adopt by-laws
55 for the conduct of the business of the corporation and
56 by such by-laws may provide for and fix the time and
57 place of all meetings of the corporation and of the
58 directors, define the duties of the officers, establish an
59 executive committee of not less than five nor more
60 than seven directors with such powers as the board of
61 directors shall determine, and may provide for such
62 other officers, including an executive vice president,
63 and committees as they deem advisable. The direc-
64 tors may fill vacancies in the board until the next
65 elections. The board of directors shall have full con-
66 trol of the business of the corporation.

1 S e c t i o n  2. Chapter forty-three of the acts of
2 nineteen hundred and thirty-four is hereby amended
3 by striking out section nine and inserting in place
4 thereof the following: — Section 9. The directors of
5 the corporation may make such rules and regulations,
6 subject to the approval of the commissioner, as they
7 may deem necessary in order to carry out the provi-
8 sions of this act, and for such purposes the commis-
9 sioner may confer and advise with the directors and

10 shall furnish them such information, records, state-
11 ments and reports of examination or copies thereof,
12 relating to any member bank, as the directors may
13 request.
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