
HOUSE .... No. 2499
By Mr. Nagle of Fall River, petition of Mary L. Fonseca, Manuel

Faria, J. Roger Sisson, Thomas E. Kitchen, John F. Parker, Harold C.
Nagle, James A. O’Brien, Frank B. Oliveira and Stephen L. French for
legislation to incorporate the Greater Fall River Development Corpora-
tion. Mercantile Affairs.

In the Year One Thousand Nine Hundred and Fifty-Five.

An Act to incorporate greater fall river development

CORPORATION.

1 Whereas, The deferred operation of this act would
2 tend to defeat its purpose, which is to create immedi-
-3 ately a corporation as provided for therein, especially
4 empowered to promote, develop and advance the eco-
-5 nomic prosperity, charitable and welfare interests of the
6 city of Fall River and its vicinity and exercise as soon
7 as practical all powers and privileges hereinafter pro-
-8 vided, therefore it is hereby declared to be an emergency
9 law, necessary for the immediate preservation of the

10 public convenience.

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

1 Section 1. In this act, unless the context otherwise
2 requires, the following words shall have the following
3 meanings:
4 “Corporation”, Greater Fall River Development
5 Corporation, created by this act.
6 “Financial institution”, any banking corporation or
7 institution, trust company, savings bank, co-operative
8 bank, savings and loan association, insurance company,
9 or related corporation, partnership, foundation or other
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10 institution engaged primarily in lending or investing
11 funds.
12 “Executive committee”, the executive committee of
13 the corporation constituted under section four in office
14 from time to time.

1 Section 2. James E. Bullock, Francis L. Collins, Jr.,
2 James H. Collins, Frank J. Conley, Francis J. Connors,
3 Edward M. Corbett, Emile J. Cote, Roger L. Currant,
4 Leo J. F. Donovan, Odias Dumont, John E. Balaguer,
5 William H. Barker, Eugene L. Baxter, Thomas J.
6 Beedem, Edward S. Bliss, John E. Brady, Herman V.
7 Brooks, George A. Butler, Harold E. Clarkin, Bernard
8 J. Curtin, George Delano, Jr., Arthur R. Derbyshire,
9 Henry J. Feitelberg, Roger Ferreira, Monsour J. Ferris,

10 Walter C. Fraze, David Friar, William F. Gallagher,
11 Emile P. Gendreau, Leo Giguere, Paul A. Giroux, Earle
12 T. Griffiths, Charles McHadley, Harold Hadley, Adolf
13 F. Hartley, Joseph W. Heaton, James J. Higgins, Nor-
-14 man F. Plochu, Lincoln P. Holmes, John E. Hopkins,
15 Jr., Morris Horvitz, Jr., William F. Howard, Jr., Harold
16 J. T. Hughes, Zigmund J. Jackim, William Jackson,
17 George E. Kay, William D. Keefe, Matthew J. Kuss,
18 Rudolph L. LaVault, Milton Lazarus, Samuel E. Liss,
19 Kenneth List, William List, Albert Manchester, William
20 T. Manning, Jr., Lloyd F. McCarty, George M. Montle,
21 Charles R. Murray, Gilbert C. Oliveira, James E.
22 O’Neil, John W. Owen, Duncan S. Owler, Dr. Normand
23 O. Paquin, Adelbert 0. Parrott, Frank X. Perron, Leon-
-24 ard H. Phelan, Jr., Albert G. Pierce, Eugene J. Pontiff,
25 H. William Radovsky, John W. Riggenbach, Everett
26 Rosenthal, Warren F. Sanford, Thomas Shay, Alfred S.
27 Sherwin, George L. Sisson, Sr., Myer M. Sobiloff, Frank
28 B. Sousa, Frank M. Silvia, Jr., Francis E. Sullivan,
29 James P. Sullivan, Robert F. Sykes, Richard M. Thomp-
-30 son, Christ Verros, James T. Waldron, Reginald L.
31 Willey, Charles R. Yoken, Carl Zeitz, George W. Hop-
-32 kins, Paul Woltman, Arthur J. Shea, Daniel Coughlin,
33 Jeremiah J. Lowney, Wilfred J. Poirier, Ravmond D.
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34 Ouellette, Gilbert Mason, James E. Fitzgerald, James
35 Ryan, A. J. Kearns, Hector E. Barrette, Harry Gottlieb,
36 Dr. Edward J. Steinhof, Dr. Raymond J. Connors, Wil-
-37 liam F. Staples, Paul L. Amiot, Anson L. Berryman,
38 Lincoln D. Brayton, Harold S. R. Buffington, Leeds
39 Burchard, Nelson R. Cherry, Antone S. Feno, Jr., Arthur
40 C. Guimond, Russell L. Mcllwraine, Joseph L. Merritt,
41 Norman E. Sherman, Charles C. Smith, Ray C. West-
-42 gate, their associates, successors, and assigns, arc hereby
43 constituted a body corporate under the name of Greater
44 Fall River Development Corporation. The corporation
45 shall be subject to and have the powers and privileges
46 conferred by the provisions of chapter one hundred and
47 fifty-six and sections eighteen, twenty-six, twenty-seven,
48 thirty-one, thirty-three, thirty-four and the provisions
49 of chapter one hundred and as relating therein to
50 charitable, civic, educational or benevolent purposes of
51 the General Laws as presently enacted or hereafter
52 amended, except so far as said provisions are inconsistent
53 with or otherwise restricted or limited the provisions
54 of this act.

1 Section 3. The principal office of the corporation
2 shall be located in the city of Fall River. The corpora-
-3 tion may have offices in such other places within the
4 vicinity of Fall River as may be fixed by the board of
5 directors.

1 Section 4. The purposes of the corporation shall be
2 to promote, stimulate, develop and advance the business
3 prosperity and economic welfare of the city of Fall River
4 and its vicinity and its citizens; to encourage and assist,
5 through loans, investments or other business transactions
6 and the location of new business and industry in the
7 city of Fall River and its vicinity and to rehabilitate and
8 assist existing business and industry, and so to stimulate
9 and assist in the expansion of all kinds of business

10 activity, which will tend to promote the business de-
ll velopment and maintain the economic stability of the
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12 city of Fall River and its vicinity; to provide maximum
13 opportunities for employment of its citizens; to en-
-14 courage thrift; to improve the standard of living of its
15 citizens by participating in a community-wide endeavor
16 to establish Fall River and its vicinity as a leading
17 industrial community in the economic life of New
18 England and of the nation, through the strengthening of
19 its economic structure, thus insuring a permanent
20 higher level of stability for the business interest of the
21 city of Fall River and its vicinity; by endeavoring to
22 increase and diversify industry and employment, thereby
23 insuring the highest standards in living, housing, munici-
-24 pal facilities, industrial productivity, commercial and
25 retail trading facilities.
26 In furtherance of such purposes and in addition to the
27 powers conferred on business corporations by the pro-
-28 visions of the General Laws specified in section two, the
29 corporation shall, subject to the restrictions and limita-
-30 tions herein contained, have the following powers:
31 (a) To acquire by purchasing, or otherwise hold, own,
32 develop, improve, sell, convey, exchange, mortgage,
33 lease, rent and otherwise deal or trade in and dispose of
34 real property and any estate interests or rights therein.
35 ( b) To loan money on bonds secured by mortgage on
36 real or personal property or otherwise.
37 (c) To erect, construct, alter, maintain and improve
38 industrial or civic buildings or buildings used for civic or
39 charitable purposes of every description on any lands of
40 the corporation or upon other lands, and to rebuild,
41 alter and improve industrial, civic or charitable buildings
42 or buildings used for civic or charitable purposes thereon.
43 ( d) To purchase, subscribe to, acquire, hold and to
44 sell, assign, mortgage, hypothecate or otherwise dispose
45 of the shares of the capital stock or preferred stock, bonds
46 and other evidences of indebtedness of any corporation,
47 domestic or foreign.
48 (e) To issue in exchange for such stock, bonds and
49 other evidences of indebtedness, its own stock, bonds and
50 other obligations, and while owners or holders thereof
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51 to exercise all the rights of powers of ownership including
52 the right to vote thereon for any purpose.
53 (/) To buy, acquire, hold, use, employ, develop,
54 mortgage, convey, lease and dispose of patent rights,
55 letters, patent copyrights, trade names, labels, processes,
56 devices, inventions, trademarks, formulae, goodwill and
57 other rights, and to pay therefor in cash or property or
58 to issue in exchange therefor in stocks and bonds and
59 other obligations.

60 (g) To enter into an}r arrangement for sharing profits,
61 union of interest, co-operation, joint adventure, re-
-62 ciprocal concession, or otherwise with any person or
63 company carrying on or engaged in or about to carry on
64 or engage in any business or transaction in the city of
65 Fall River or its vicinity, which this corporation is
66 authorized to carry on, or engage in and to lend money
67 with security to guarantee the contracts or otherwise
68 assist any person, persons, or company or corporation
69 when necessary for the accomplishment of the purposes
70 herein provided for.
71 (h) To receive stock, donations, gifts and sell stocks
72 or bonds and otherwise raise money for the above out-
-73 lined purposes and for the purpose of the development
74 of the highest standards in housing, in municipal facili-
-75 ties, industrial productivity, charitable causes, and
76 commercial and retail trading facilities.
77 (t) To elect, appoint and employ officers, agents and
78 employees to make contracts and incur liabilities for any
79 of the purposes of the corporation.
SO (j) To borrow money from any financial institution,
81 and to issue therefor its bonds, debentures, notes, stock
82 or other evidences of indebtedness, whether secured or
83 unsecured, and to secure the same by mortgage, pledge,
84 deed of trust or other lien on its property, franchises,
85 rights and privileges of every kind and nature or any
86 part thereof or interest therein.
87 (k) To co-operate with and avail itself of the facilities
88 of the department of commerce and any similar govern-
-89 mental agencies; and to co-operate with and assist, and
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90 otherwise encourage any industrial organization in the
91 city of Fall River and its vicinity, and the promotion,
92 assistance and development of the business prosperity
93 and economic welfare of such communities.
94 (I) To do all acts and things necessary or convenient
95 to carry out the powers expressly granted in this act.

1 Section 5. The authorized capital stock of the cor-
-2 poration shall consist of one million four hundred thou-
-3 sand shares of common capital stock with a par value of
4 five dollars each, which shares shall be divided into
5 Class A and Class B.
6 Class A. An individual, corporation, estate or trust,
7 company or partnership, shall be entitled to hold or own
8 not more than five hundred shares of Class A common
9 capital stock, and such individual, corporation, estate or
10 trust, company or partnership, may purchase the same
11 from the corporation from time to time as long as the
12 above amount of five hundred shares is not exceeded and
13 the corporation has in its treasury authorized Class A
14 common capital stock not distributed. Such stock may
15 also be purchased from other individuals, corporations,
16 estates, trusts, companies or partnerships, provided the
17 amount purchased shall not exceed five hundred shares
18 in the aggregate. If such individual, corporation, estate,
19 trust, company, or partnership purchases an amount of
20 common Class A capital stock and holds in the aggregate
21 more than five hundred shares, he, she, they or it shall
22 be required to turn in the excess of five hundred shares
23 to the corporation and to receive back therefor in ex-
-24 change Class B common stock on a share for share basis.
25 The holder of each share of Class A common capital stock
26 shall be entitled to one vote for each such share not in
27 excess of five hundred shares.
28 Class B. An individual, corporation, estate or trust,
29 company or partnership, shall not be limited as to hold-
-30 ings or purchases in Class B common capital stock and
31 shall be entitled to purchase the same from the cor-
-32 poration from time to time so long as the latter has in its
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33 treasury authorized Class B common capital stock not
34 distributed. Such stock may also be purchased from
35 other individuals, corporations, estate, trusts, companies
36 or partnerships. Class B common capital stock shall be
37 non-voting.

38 None of the earnings of this corporation shall accrue to
39 or be paid to the stockholders of common capital Class A
40 or common capital Class B stock of this corporation as
41 dividends or profits.

1 Section 6. Notwithstanding any rule at common law
2 or any such other provision of any general or special law,
3 or any provision in their respective charters, agreements
4 of association, articles or organization, or trust inden-
-5 tures - (1) all domestic corporations organized for the
6 purpose of carrying on business within this common-
-7 wealth, including without implied limitation any electric
8 or gas company as defined in section one of chapter one
9 hundred and sixty-four, or any railroad corporation as

10 defined in section one of chapter one hundred and sixty
11 of said General Laws, and all trusts, are hereby author-
-12 ized to acquire, purchase, hold, sell, assign, transfer, or
13 otherwise dispose of any stock, bonds, securities, or other
14 evidences of indebtedness created by, or the shares of
15 the capital stock of, the corporation, and while owners of
16 stock to exercise all the rights, powers and privileges of
17 ownership, including the right to vote thereon, all with-
-18 out the approval of any regulatory authority of the
19 commonwealth; (2) all banking corporations or institu-
-20 tions, trust companies, savings banks, co-operative
21 banks, savings and loan associations, insurance com-
-22 panies, or related corporations, partnerships, founda-
-23 tions or other institutions engaged primarily in lending or
24 investing funds, are hereby authorized to acquire, pur-
-25 chase, hold, sell, assign, transfer, or otherwise dispose of
26 any bonds, securities, or other evidences of indebtedness
27 created by, or the shares of the capital stock of, the cor-
-28 poration, and while owners of said stock to exercise all
29 the rights, powers and privileges of ownership, including
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30 the right to vote thereon, all without the approval of any
31 regulatory authority of the commonwealth; provided,
32 that the amount of the capital stock of the corporation
33 which may be acquired by any financial institution pur-
-34 suant to the authority granted herein shall not exceed
35 twenty per cent of the loan limit of such member. The
36 amount of capital stock of the corporation which anv
37 financial institution is authorized to acquire pursuant to
38 the authority granted is in addition to the amount of
39 capital stock in corporations which said financial in-
-40 stitution shall otherwise be authorized to acquire.

1 Section 7. The stockholders shall have the following
2 powers of the corporation (a) To determine the
3 number of and elect directors as provided in section
4 nine hereof; (b ) to make, amend and repeal by-laws
5 (c) to amend this charter as provided in section eight;
6 (d) to dissolve the corporation as provided in section
7 sixteen; (e) to exercise such other powers of the cor-
8 poration as may be conferred on the stockholders by the
9 by-laws.

1 Section 8. This charter may be amended by the
2 votes of the stockholders, and such amendments shall
3 require approval by the affirmative vote of two thirds of
4 the votes to which the stockholders shall be entitled;
5 provided, that no amendment of this charter is incon-
-6 sistent with the general purposes expressed herein or
7 which eliminates or curtails the right of the commissioner
8 of commerce to examine the corporation or the obligation
9 of the corporation to make reports as provided in section

10 eleven, shall be made without amendment of this act;
11 and provided, further, that no amendment of this charter
12 which affects a stockholder’s voting right, shall be made
13 without the consent of each stockholder affected by such
14 amendment.
15 Within thirty days after any meeting at which amend-
-16 ments of this charter has been adopted, articles of
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17 amendment sworn to by the president, treasurer and a
18 majority of the directors, setting forth such amend-
-19 ment and the adoption thereof, shall be submitted to
20 the commissioner of commerce, who shall examine them,
21 and if he finds that they conform to the requirements of
22 this act, he shall so certify and endorse his approval
23 thereon. Thereupon the articles of amendment shall be
24 filed in the office of the secretary of the commonwealth,
25 and no such amendment shall take effect until such
26 articles of amendment shall have been filed as aforesaid.
27 Prior to or within sixty days after the effective date of
28 any legislative amendment to this charter, the approval
29 of such amendment shall be voted on by the stock-
-30 holders of the corporation at a meeting duly called for
31 the purpose.

1 Section 9. The business and affairs of the cor-
-2 poration shall be managed and conducted by a board of
3 directors, which shall consist of not more than fifteen
4 directors, a president, a first vice-president and a second
5 vice-president, a treasurer and a clerk, which shall be
6 known as the executive committee, and such other
7 officers and such agents as the corporation by its by-laws
8 shall authorize.
9 The executive committee may exercise all the powers

10 of the corporation except such as are conferred by law or
11 by the by-laws of the corporation upon the stockholders,
12 and shall choose and appoint all the agents and officers
13 of the corporation and fill all vacancies.
14 Directors and officers shall not be responsible for
15 losses unless the same shall have been occasioned by the
16 wilful misconduct of such directors and officers.

1 Section 10. The corporation shall not deposit any
2 of its funds in any banking institution unless such in-
-3 stitution has been designated as a depository by a vote
4 of a majority of the directors present at an authorized
5 meeting of the board of directors, exclusive of any
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6 director who is an officer or director of the depository so
7 designated.
8 The corporation shall not receive money on deposit.

1 Section 11. The corporation shall be subject to the
2 examination of the commissioner of commerce, and shall
3 make reports of its condition not less than annually to
4 said commissioner, who in turn shall make copies of such
5 reports available to the commissioner of insurance and
6 to the commissioner of banks, and the corporation shall
7 also furnish such other information as may from time to
8 time be required by the commissioner of commerce.

1 Section 12. The first meeting of the corporation
2 shall be called by a notice signed by three or more of the
3 incorporators, stating the time, place and purpose of the
4 meeting, a copy of which notice shall be mailed, or de-
-5 livered, to each incorporator at least five days before the
6 day appointed for the meeting. Said first meeting may
7 be held without such notice upon agreement in writing
Bto that effect signed by all the incorporators. There
9 shall be recorded in the minutes of the meeting a copy of

nimous agreement of the in-10 said notice or of such un
11 corporators.

3 incorporators shall organize
if a temporary clerk, by the
election bv ballot of directors,

12 At such first meeting tl
13 by the choice, by ballot,
14 adoption of by-laws, by th<
15 and by action upon such other matters within the
16 powers of the corporation as the incorporators may see
17 fit. The temporary clerk shall be sworn and shall make
18 and attest a record of the proceedings. Ten of the in-
-19 corporators shall lie a quorum for the transaction of
20 business.
21 Whenever the certificate required by section thirteen
22 of chapter one hundred and fifty-five of the General
23 Laws has been filed in the office of the secretary of the
24 commonwealth, said secretary shall issue and deliver to
25 the incorporators a certified copy of this act under the
26 seal of the commonwealth, and said corporation shall
27 then be authorized to commence business, and stock
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28 thereof to the extent herein or hereafter duly authorized
29 may from time to time be issued.

1 Section 13. The corporation shall not be subject to
2 any of the provisions of chapter sixty-three of the
3 General Laws as presently enacted or hereafter amended,
4 nor to anj' taxes based upon or measured by income
5 which may be hereafter enacted whether by the common-
-6 wealth or any subdivision thereof; and the securities,
7 evidences or indebtedness and shares of capital stock
8 issued by the corporation established under the pro-
-9 visions of this act, their transfer, and income therefrom,

10 and deposits of financial institutions invested therein,
11 shall at all times be free from taxation within the com-
-12 monwealth.
13 Any stockholder, or holder of any securities, evidences
14 of indebtedness or shares of the capital stock of the cor-
-15 poration who realizes a loss from the sale, redemption,
16 or other disposition of any securities, evidences of in-
-17 debtedness, or shares of the capital stock of the cor-
-18 poration, including any such loss realized on a partial or
19 complete liquidation of the corporation, and who is not
20 entitled to deduct such loss in computing any of such
21 stockholder’s, or holder’s taxes to the commonwealth
22 shall be entitled to credit against any taxes subsequently

23 becoming due to the commonwealth from such stock
24 holders or other holders, a percentage of such u
25 lent to the highest rate of tax assessed for the year in
26 which the loss occurs upon mercantile and busim
27 corporations as referred to in section two of chapter
28 sixty-three of the General Laws.

1 Section 14. The provisions of chapter one hundred
2 and ten A of the General Laws as presently enacted or
3 hereafter amended shall not apply to the shares of the
4 capital stock, bonds, debentures, notes, evidences of
5 indebtedness, or any other securities of this corporation.

1 Section 15. The period of duration of the corpora-
-2 tion shall be fifty years, subject, however, to the right
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3 of the stockholders to dissolve the corporation prior to
4 the expiration of said period as provided in section
5 sixteen, and subject, however, to the right of the stock-
-6 holders upon the affirmative vote of two thirds of the
7 votes to which the stockholders shall be entitled, may
8 petition the legislature for the continuance for a further
9 period of fifty years under all of the provisions of this act.

1 Section 16. The corporation may upon the affirma-
-2 tive vote of two thirds of the votes of the stockholders
3 petition for its dissolution by order of the supreme
4 judicial or superior court, in the manner provided in
5 section fifty of chapter one hundred and fifty-five of the
6 General Laws. Upon any dissolution of the corporation
7 for any cause all goods, assets, accruals, profits and
8 property, real or personal, over and above the amount
9 paid into the corporation by the stockholders for their

10 shares of stock, shall be paid over to a non-sectarian
11 charitable cause selected by the executive committee
12 then in power and approved by vote of the stockholders,
13 and approved by the commissioners of corporations and
14 taxation and the commissioner of public welfare.

1 Section 17. If the corporation shall fail to commence
2 business within three years from the effective date of this
3 act, then this act shall become null and void.
4 It is presently agreed and understood that the com-
-5 missioner of corporations and taxation incorporated the
6 Greater Fall River Development Corporation on the
7 thirtieth day of April, nineteen hundred and fifty-four,
8 under the provisions of chapter one hundred and fifty-six
9 of the General Laws; that upon the acceptance of the

10 provisions of this act by a majority of the stockholders
11 of that corporation they shall automatically become in-
-12 corporated under this act and a corporation known as the
13 Greater Fall River Development Corporation incor-
-14 porated under provisions of chapter one hundred and
15 fifty-six on the thirtieth day of April, nineteen hundred
16 and fifty-four, shall be dissolved and all of its assets and
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17
18
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9
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4
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9
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liabilities transferred over to the corporation set up
under this action.

Section 18. Under no circumstances is the credit of
the commonwealth of Massachusetts, the city of Fall
River or the subpolitical divisions in its vicinity being
pledged herein.

Section 19. The provisions of this act are severable,
and if any of its provisions shall be held unconstitutional
by any court of competent jurisdiction, the decision and
conditions of said court shall not impair any of the
remaining conditions.








