
SENATE 75

To accompany the petition of Max Ulin for legislation to authorize
the taking of purchase price mortgages on behalf of credit unions
in the course of voluntary or involuntary liquidations. Banks and
Banking.

Cljc Commontoealtf) of Massachusetts

In the Year One Thousand Nine Hundred and Thirty-Three.

An Act authorizing the Taking of Purchase Price
Mortgages on Behalf of Credit Unions in the
Course of Voluntary or Involuntary Liquidation.

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 Section 1. Section twenty-nine of chapter
2 one hundred and seventy-one of the General
3 Laws, as appearing in the Tercentenary edi-
-4 tion thereof, is hereby amended by inserting
5 after the word “liabilities” in the eleventh line
6 the words: and except for the purposes of
7 section thirty and of section twenty-four of
8 chapter one hundred and sixty-seven, ■— so that
9 the first paragraph will read as follows:

10 At any meeting specially called for the purpose,
11 the members, upon recommendation of not
12 less than two thirds of the board of directors,
13 may, by a two thirds vote of those present and
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14 entitled to vote, vote to liquidate the corpora-
-15 tion. A committee of three shall thereupon be
16 elected to liquidate the assets of the corporation
17 under the direction of the commissioner, and
18 each share of the capital stock, according to the
19 amount paid thereon, shall be entitled to its pro-

-20 portional part of the assets in liquidation after
21 all deposits and debts have been paid; and the
22 charter of such corporation voting to liquidate
23 in accordance with this section shall become
24 void except for the purpose of discharging exist-
-25 ing obligations and liabilities and except for the
26 purposes of section thirty and of section twenty-
-27 four of chapter one hundred and sixty-seven.

1 Section 2. Said chapter one hundred and
2 seventy-one is hereby amended by inserting after
3 section twenty-nine the following new section:
4 Section 30. Subject to the approval of the
5 commissioner, the corporation, in course of
6 liquidation under section twenty-nine, may take
7 a mortgage on real property sold by it to a bona
8 fide purchaser to secure the whole or a part of
9 the purchase price, upon such terms and for such

10 periods as the commissioner may prescribe.


