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In the Year One Thousand Nine Hundred and Forty-Seven.

A n  A ct  r e l a t iv e  to  th e  po w ers  of se c u r ity  com 
m ittee s  OF CO-OPERATIVE b a n k s .

Be it enacted by the Senate and House of Representatives 
in General Court assembled, and by the authority of the 
same, as follows:

1 Chapter 170 of the General Laws is hereby amended
2 by striking out section 8, as appearing in section 8
3 of chapter 144 of the acts of 1933, and inserting in
4 place thereof the following: —
5 Section 8. At the first meeting of the board of
6 directors after the annual meeting for the election of
7 officers, the board shall elect from its own number a
8 security committee of at least three members, at
9 least two of whom shall report upon all real estate

10 offered as security for loans made by the corporation
11 as required by section twenty-six, after first having
12 examined the same, or having caused it to be ex-
13 amined by one signing member, and by one or more
14 appraisers considered by the board to be qualified,
15 and appointed by it for that purpose. The security
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16 committee shall perform such other duties as may be
17 required of them by law. The personal examination
18 of any parcel of real estate may be omitted by special
19 vote of the board of directors. In no case, however,
20 shall any member of the security committee or any
21 appraiser make an official report upon property
22 offered as security for a loan if he has a personal
23 interest in the property or in the proposed loan.


