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penses and liabilities to be defrayed by the city of Boston
under its aforesaid covenant, the department may, without
further appropriation, expend any funds available under the
provisions of chapter three hundred and six of the acts of

nineteen hundred and forty-nine and/or chapter six hundred
and eighty-five of the acts of nineteen hundred and fifty;

provided, however, that all contracts for the construction of

said new bridge and approaches shall be entered into by the
department not later than December thirty-first, nineteen
hundred and fifty-two. The department may apply for and
receive all payments or contributions toward such construc-
tion which may be provided for by any applicable federal law.

Section 4. Upon completion, the new Meridian street

bridge constructed under the provisions of this act shall be-
come and be the property of the city of Boston, and shall be
maintained and repaired by said city; but said city may
collect, in accordance with the provisions of chapter five

hundred and eighty-one of the acts of nineteen hundred and
eleven, as amended by chapter one hundred and seventy-
eight of the acts of nineteen hundred and forty-one, such
share or shares of the cost of such maintenance and repair

as may from time to time be apportioned under said chapter
five hundred and eighty-one, as so amended, to other cities,

towns and street railway companies. Upon completion, each
highway approach constructed under the provisions of this

act shall become and be the property of the city in which it

lies, and shall be maintained and repaired by such city at its

own expense.

Section 5. The provisions of this act shall be liberally

construed to effect the purposes thereof; and any and all

general or special laws or parts thereof, contrary hereto or
inconsistent herewith, are hereby declared to be inapplicable
to the provisions of this act. Approved November 16, 1951.

An Act providing for the incorporation of the glouces- Chav,786
TER industrial DEVELOPMENT COMMISSION, DEFINING
its POWERS AND DUTIES AND PROVIDING FOR THE FINANC-
ING OF ITS PROJECTS.

Be it enacted, etc., as follows:

Section 1. There is hereby created a body politic and
corporate to be known as the Gloucester Industrial Develop-
ment Commission and to have corporate succession, which
commission shall be deemed to be a public instrumentality
for the purposes of this act, and by that name the commis-
sion may sue and be sued, plead and be impleaded, contract
and be contracted with, and shall have an official seal which
may be altered at the pleasure of the commission.
The Gloucester industrial development commission shall

consist of thirty-six persons, and the members of the muni-
cipal council or other municipal governing board of said city,

which members of said municipal council or other governing
board shah be ex-officio members of said commission; and
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the commission's membership shall be thirty-six citizens of

the city of Gloucester to be elected by vote of the municipal
council or other municipal governing board of said city, six

to be elected for a one-year term commencing January first,

nineteen hundred and fifty-two, six to be elected for a two-
year term, six for a three-year term, six for a four-year term,
six for a five-year term, and six for a six-year term, all terms
commencing with said date, and annually the said municipal
council or other municipal governing board shall elect six

persons to serve as members of said commission for full six-

year terms commencing on January first in each year.

As soon as it is convenient to do so upon the election of the
full membership of the commission on January first in each
year, said commission shall meet and form its membership,
elect a chairman, a vice chairman, a treasurer and a secretary,

but the secretary need not be a member of the commission.
At the same time there shall also be elected by the commis-
sion an executive committee of nine members. Any meeting
of the commission shall be a legal one if fifteen members are

present, and that number shall constitute a legal quorum.
The terms of the chairman, vice chairman, treasurer, secre-

tary and executive committee shall be one year and until

their successors shall be elected and qualified. Vacancies in

the commission caused by any reason shall be filled by vote
of the municipal council or other municipal governing board
as soon as notice is received that a vacancy exists. Vacancies
in the offices of chairman, vice chairman, treasurer, secretary

and executive committee shall be filled by the executive com-
mittee, the person elected to serve until the next annual meet-
ing of the commission, which annual meeting shall be held on
the second Wednesday of January in each year. Meetings of

the full commission shall be fixed by the by-laws of the com-
mission, but there shall be at least four meetings of the full

commission within each fiscal year. Between meetings the

business of the commission shall be performed and questions

of policy shall be determined by the executive committee, all

acts and decisions on anything but routine matters to be
submitted to the next meeting of the full commission for

ratification.

Section 2. The Gloucester industrial development com-
mission, hereinafter known as the commission, shall become
familiar with and study the problems of the industrial life

of the city of Gloucester. It shall do whatever is within its

power to maintain the industries already located in the city

and to attract other industries where it is possible to do so,

and for the purpose of maintaining the industries already

located in said city, and in order to diversify its industries

and to invite and attract additional industries to said city,

the commission shall have the power and authority to cause

buildings to be erected or otherwise provided for the housing

of said industries. Specifically is the commission hereby

authorized and empowered —
(a) To make studies, surveys and plans of existing build-
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ing and factory space in the city of Gloucester to determine
what resources are presently available for housing the present
industries and the additional ones which may be brought to

the city, and to arrange for and to acquire additional build-

ings, factories and other space for housing such new industries

as may be arranged for by the Gloucester industrial develop-
ment commission.

(6) To acquire by purchase, gift, lease or otherwise, on
such terms and conditions and in such manner as it may deem
proper, and to hold and dispose of real and personal property
for its corporate purposes.

(c) To construct, maintain, repair and operate real estate

or buildings on real estate for the commission's corporate
purposes.

(d) To issue revenue bonds of the commission, payable
from its revenues or from other moneys acquired by it for the
purpose of paying all or any part of the cost of the project or

the buildings constructed or acquired to carry out the com-
mission's corporate purposes, to any bank or financial institu-

tion authorized to make loans within the commonwealth of

Massachusetts.
{dl) In lieu of the authority contained in the foregoing

subsection {d), the commission is hereby authorized to bor-
row from any agency or instrumentality of government and
to issue its notes or other evidences of indebtedness and as

security therefor the commission shall have the power to

mortgage or pledge any or all of its real estate and other prop-
erty as security for such loans.

(e) For the purpose of paying the necessary expenses and
liabilities incurred by the commission under this act, other
than expenses of maintenance and operation, the commission
may borrow from time to time such sums as may be necessary
not exceeding three million dollars, and may issue bonds or

notes therefor which shall bear on their face the words
"Gloucester Industrial Development Commission Loan,
Act of 1951". Each authorized issue shall constitute a sep-

arate loan, and such loans shall be payable in not more than
forty years from their dates.

(/) To fix and revise from time to time rentals estab-
lished for the use of the property of the commission.

ig) To adopt by-laws for the regulation of the commission's
affairs and for the conduct of its business.

(h) To make and enter into all contracts and agreements
necessary' or incidental to the performance of the commission's
corporate purposes and the execution of its powers under
this act, and to employ consulting engineers, superintendents,
managers and any other engineers, construction and account-
ing experts and attorneys and such other employees and agents
as may be necessary in its judgment, and to fix their compen-
sation.

(i) To receive and accept from any federal or state agency
grants for or in the aid of the construction of buildings, fac-

tories and other property deemed advisable in order to carry
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out the commission's corporate purposes, and to receive and
accept contributions from any source, of either money, prop-
erty, labor or other things of value, to be held, used and ap-
plied only for the purposes for which such grants and contri-

butions may be made.
0) To do all acts and things necessary or convenient in the

judgment of the commission to carry out the powers expressly
granted in this act.

Section 3. The commission is hereby authorized to pro-
vide by resolution, at one time or from time to time, for the
issuance of bonds of the commission for the purpose of paying
all or any part of the cost of constructing said buildings or

factories and in general for carrying out the corporate purposes
of the commission. The bonds of each issue shall be dated,
shall bear interest at rates agreed upon, shall mature at such
time or times not exceeding forty years from their date or

dates as may be agreed upon, and may be made redeemable
before maturity at the option of the commission at such price

and under such terms as may be fixed by the commission and
by agreement prior to the issuance of the bonds. The com-
mission shall determine the form of the bonds, including any
interest coupons to be attached thereto, and the manner of

execution, and shall fix the denomination of the bonds and
the place or places of payment of principal and interest,

which may be at any bank or trust company within the com-
monwealth. Said bonds shall bear the signatures of the pres-

ident and treasurer when duly authorized, and in case any
officer whose signature or a facsimile of whose signature shall

appear on any bonds or coupons, shall cease to be such officer

before the dehvery of such bonds or coupons, such signature

or such facsimile shall nevertheless be valid and sufficient for

all purposes, the same as if he had remained in office until

such delivery. All bonds issued under the provisions of this

act shall have and are hereby declared to have all the qualities

and incidents of negotiable instruments under the negotiable

instruments law of the commonwealth. The bonds may be
issued in coupon or in registered form or both, as the com-
mission may determine, and provision may be made for the

registration of any coupon bonds as to principal alone and also

as to both principal and interest, and for the reconversion into

coupon bonds of any bonds registered as to both principal

and interest. The commission may sell such bonds in such
manner, either at public or at private sale, and for such price

as it may determine to be for the best interests of the commis-
sion, but no such sale shall be made at a price so low as to re-

quire the payment of interest on the money received therefor

at more than four per cent per annum computed with relation

to the absolute maturity of the bonds in accordance with

standard tables of bond values, excluding, however, from
such computation the amount of any premium to be paid on
redemption of any bonds prior to maturity. The proceeds

of such bonds shall be used solely for the payment of the cost

of any buildings, factories or personal property deemed by
the commission necessary to carry out the corporate purposes
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of the commission, and shall be disbursed in such manner and
under such restrictions, if any, as the commission may pro-

vide. If the proceeds of such bonds, by error of estimates or

otherwise, shall be less than such cost, additional bonds may
in like manner be issued to provide the amount of such deficit,

and, unless otherwise provided in the resolution authorizing

the issuance of the bonds or in the trust agreement hereinafter

mentioned, shall be deemed to be of the same issue and shall

be entitled to payment from the same fund without prefer-

ence or priority of the bonds first issued. If the proceeds of

the bonds shall exceed the cost of carrying out the corporate

purposes of the commission as aforesaid, the surplus shall be
used for the retirement of such bonds. Prior to the prepara-

tion of definitive bonds, the commission may, under like re-

strictions, issue interim receipts or temporary bonds, with or

without coupons, exchangeable for definitive bonds when
such bonds have been executed and are available for dehvery.

The commission may also provide for the replacement of any
bonds which shall become mutilated, destroyed or lost.

While any bonds issued by the commission remain outstand-

ing, the powders, duties or existence of the commission shall

not be diminished or impaired in any w^ay that will affect

adversely the interests and rights of the holders of such bonds.

Section 4. In the discretion of the commission such rev-

enue bonds may be secured by a trust agreement by and be-

tween the commission and a corporate trustee, which may be
any trust company or bank having the powers of a trust

company within the commonwealth. Such trust agreement
may pledge or assign the revenues to be received. The com-
mission may mortgage the commission's real estate or per-

sonal property or any part thereof to any agency or instru-

mentality of government. Either the resolution providing

for the issuance of bonds or such trust agreement may con-

tain such provisions for protecting and enforcing the rights

and remedies of the bondholders as may be reasonable and
proper and not in violation of law, including covenants set-

ting forth the duties of the commission in relation to the con-

struction, improvement, maintenance, operation, repair and
insurance of the property acquired by the commission to

carry out its corporate purposes and the custody, safeguard-

ing and application of its moneys. It shall be lawful for any
bank or trust company incorporated under the laws of this

commonwealth to act as depository of the proceeds of bonds
or of revenues and to furnish such indemnifying bonds or to

pledge such securities as may be required by the commission.
Such trust agreement may set forth the rights and remedies
of the bondholders and of the trustee, and may restrict the
individual right of action by bondholders as is customary in

trust agreements or trust indentures securing bonds and
debentures of corporations. In addition to the foregoing,

such trust agreement may contain such other provisions as

the commission may deem reasonable and proper for the
security of the bondholders. All expenses incurred in carry-
ing out the provisions of such trust agreement may be treated
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as part of the cost of the operation of the business of the

commission.
Section 5. The commission is hereby authorized to fix,

revise, charge and collect rents for the use of any building,

factory or other property acquired by or under the control

of the commission, either as a whole or for any part or parts

thereof, and to contract with any party or parties for the

use, rental or lease of same for any purpose and to fix the

terms, conditions, rentals and rates of charges for such use.

The revenues derived from the use or sale of the property of

the commission, except such part thereof as may be neces-

sary to pay the cost of maintenance, repair and operation,

shall be set aside at regular intervals into a sinking fund which

is hereby pledged to and charged with the payment of the

mterest upon the bonds or loans of the commission as same

shall fall due and the principal of the bonds or loans of the

commission as they shall become due, and the redemption

price or the purchase price of bonds retired by call or pur-

chase as therein provided. Subject to the provisions of any

resolution authorizing the issuance of revenue bonds or of

the trust agreement, such sinking fund shall be a fund for

all such bonds without distinction or priority of one over

the other.

Section 6. All moneys received pursuant to the authority

of this act, whether as proceeds from the sale of notes or

other evidences of indebtedness, loans from any governmental

agency, gifts from any source whatsoever, or as revenues,

shall be deemed to be trust funds to be held and applied solely

as provided in this act or under the terms of such gift or loan.

The commission shall, in the resolution authorizing the issu-

ance of bonds or in the trust agreement, provide for the pay-

ment of the proceeds of the sale of such bonds and all other

loans and gifts to be received and all revenues to any officer

who or to any agency, bank or trust company which shall

act as trustee of such funds, and shall hold and apply the

same to the purposes hereof subject to such regulations as

this act and such resolution or trust agreement may provide.

Section 7. Any holder of notes or other evidences of in-

debtedness issued under the provisions of this act, and the

trustee under the trust agreement, if any, may, either at law

or in equity, by suit, action or other proceeding, protect and

enforce any and all rights which they may have under the

laws of the commonwealth, and may enforce and compel the

performance of all duties required by this act.

Section 8. 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 of such court

shall not affect or impair any of the remaining provisions.

Section 9. All other general or special laws, or parts

thereof, inconsistent herewith are hereby declared to be in-

applicable to the provisions of this act.

Section 10. This act shall take effect upon its passage.

Approved November 16, 1951.


