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By Mr. Mclntyre, a petition of Edward R. Tufts for legislation to further
define a credit union. Banks and Banking.

In the Year One Thousand Nine Hundred and Sixty-Six.

An Act further defininga credit union.

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. Chapter 171 of the General Laws is hereby
2 amended by striking out section 1 as appearing in the Ter-
-3 centenary Edition, and inserting in place thereof the following
4 section:
5 Section 1. A corporation organized under this chapter shall
6 include in its corporate name the words “credit union”. Other
7 distinguishing words may be used. The words “credit union”
8 shall mean a corporation organized under this chapter or cor-
-9 responding provisions of earlier laws, provided however, that

10 the membership of a credit union incorporated after June
11 first, nineteen hundred and sixty-six, shall be limited to in-
-12 dividuals who are employed by a common employer or who
13 are members of a specific local religious, fraternal or labor
14 organization. Unless the context otherwise requires, the word
15 “commissioner” shall mean the commissioner of banks.

1 Section 2, Section 2of chapter 171 of the General Laws,
2 as most recently amended by section 1 of chapter 258 of the
3 acts of 1964, is hereby further amended by striking out the
4 first sentence and inserting in place thereof the following sen-
-5 fence: Ten or more persons, resident in the commonwealth,
6 who are employed by a common employer or who are mem-
-7 bers of a specific local religious, fraternal or labor organization,
8 and who have associated themselves by a written agreement
9 with the intention of forming a corporation for the purpose of

OUt? (HontmmiUJpaUh nf Maaaarijuaftta



[Jan. 1966.2 SENATE— No. 22.

10 accumulating and investing the savings of its members and
11 making loans to them for provident purposes, may, with the
12 consent of the commissioner, become such a corporation upon
13 complying with section three.

1 Section 3. This act shall become effective on June first,
2 nineteen hundred and sixty-six.
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