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section 4 of said chapter 360, and inserting in place thereof the word: — 
seventy. 

SECTION 3. Section 2 of chapter 658 of the acts of 1964 is hereby 
amended by striking out, in line 3, the word "sixty-eight", inserted 
by section 5 of said chapter 360, and inserting in place thereof the 
word: — seventy. 

SECTION 4. Section 2 of chapter 659 of the acts of 1964 is hereby 
amended by striking out, in line 3, the word "sixty-eight", inserted 
by section 6 of said chapter 360, and inserting in place thereof the 
word: — seventy. 

SECTION 5. Section 2 of chapter 660 of the acts of 1964 is hereby 
amended by striking out, in line 3, the word "sixty-eight", inserted 
by section 7 of said chapter 360, and inserting in place thereof the 
word: — seventy. 

SECTION 6. Section 2 of chapter 661 of the acts of 1964 is hereby 
amended by striking out, in line 3, the word "sixty-eight", inserted 
by section 8 of said chapter 360, and inserting in place thereof the 
word: — seventy. 

SECTION 7. This act shall take effect upon its passage. 
Approved June 22, 1968. 

Chap. 429. AN ACT VALIDATING CERTAIN PROCEEDINGS TAKEN BY 
T H E TOWN OF WESTMINSTER AT ITS ANNUAL TOWN M E E T 

I N G I N T H E C U R R E N T YEAR. 

Be it enacted, etc., as follows: 

SECTION 1. So much of the proceedings taken by the town of West
minster at its annual town meeting held in the year nineteen hundred 
and sixty-eight as may be deemed to be invalid because of the failure 
to comply fully with the requirements of Section 1 of Article 1 of the 
town by-laws relative to the posting of the warrant for said meeting 
and publication of a notice thereof are hereby validated and confirmed. 

SECTION 2. This act shall take effect upon its passage. 
Approved June 22, 1968. 

Chap. 43®. A N ACT RELATIVE TO INVESTMENTS BY SAVINGS BANKS, 
CO-OPERATIVE BANKS, PUBLIC RETIREMENT SYSTEMS AND 
CREDIT UNIONS IN CERTIFICATES OF DEPOSIT, CAPITAL 
NOTES OR DEBENTURES AND THE CAPITAL STOCKS OF COM
MERCIAL BANKS. 

Whereas, The deferred operation of this act would tend to defeat its 
purpose, which is to provide forthwith for the eligibility of certificates 
of deposit, capital notes or debentures, and the capital stock of nu
merous large commercial banks as legal investments for savings banks, 
co-operative banks, public retirement systems and credit unions, there
fore it is hereby declared to be an emergency law, necessary for the im
mediate preservation of the public convenience. 

Be %t enacted, etc., as follows: 

SECTION 1. Section 47 of chapter 168 of the General Laws is hereby 
amended by striking out paragraph 2, as appearing in section 1 of chap-
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ter 432 of the acts of 1955, and inserting in place thereof the following 
paragraph:—• 

2. Other Bank Stocks. — In the common stock, provided there is no 
preferred stock outstanding, of a national banking association or trust 
company doing business anywhere within the United States, which is 
a member of the federal reserve system, and which has a combined 
total of capital stock, surplus, undivided profits and reserve for con
tingencies equal to at least forty million dollars and also equal to at 
least six per cent of its aggregate deposit liability at the end of the cal
endar year immediately preceding the date of investment, and which in 
each of the ten years immediately preceding the date of investment has 
paid dividends in cash of not less than four per cent on its common 
stock without having reduced the aggregate par value thereof within 
such ten year period; or in the common stock, provided there is no pre
ferred stock outstanding, of a national banking association or trust com
pany doing business anywhere within the United States, which is a 
member of the federal reserve system, and which has a combined total 
of capital stock, surplus, undivided profits and reserve for contingencies 
equal to at least five hundred million dollars and also equal to at least 
five per cent of its aggregate deposit liability at the end of the calendar 
year immediately preceding the date of investment, and which in each 
of the ten years immediately preceding the date of investment has paid 
dividends in cash of not less than four per cent on its common stock 
without having reduced the aggregate par value thereof within such 
ten year period. 

SECTION 2. Section 49 of said chapter 168 is hereby amended by 
striking out paragraph 6, added by section 2 of chapter 288 of the acts 
of 1966, and inserting in place thereof the following paragraph: — 

6. Bank Debentures, Convertible Debentures and Notes. — Debentures, 
convertible debentures and notes of (a) a banking corporation in the 
common stock of which such corporation may invest pursuant to para
graph 1 of section forty-seven, provided that such banking corporation 
has a combined total of capital stock, surplus, undivided profits and 
reserve for contingencies equal to at least forty million dollars and also 
equal to at least six per cent of its aggregate deposit liability at the end 
of the calendar year immediately preceding the date of investment or 
(6) a banking corporation in the common stock of which such corpora
tion may invest pursuant to paragraph 2 of said section forty-seven; 
provided that, in either case, at the date of investment, the combined 
total of all outstanding debentures, convertible debentures and notes 
of such banking corporation is equal to less than sixty-six and two thirds 
per cent of the combined total of its capital stock, surplus, undivided 
profits and reserve for contingencies. If, after such investment, such 
banking corporation issues debentures, convertible debentures or notes 
which, when added to the combined total of all of its already outstand
ing debentures, convertible debentures and notes, equal sixty-six and 
two thirds per cent or more of the combined total of its capital stock, 
surplus, undivided profits and reserve for contingencies, any debentures, 
convertible debentures, notes or capital Stock owned by such corpora
tion shall be disposed of within a reasonable time and in no event later 
than any date which may be specified by the commissioner and the 
capital stock of such issuing bank shall be removed forthwith from the 
list provided for in section fifty-one. Not more than ten per cent of 
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its deposits shall be invested by any such corporation in debentures, con
vertible debentures and notes of such banking corporations and not 
more than two per cent of its deposits shall be invested by any such 
corporation in debentures, convertible debentures and notes of any one 
banking corporation. 

SECTION 3. Said section 49 of said chapter 168 is hereby further 
amended by striking out paragraph 7, as amended by section 1 of chap
ter 433 of the acts of 1967, and inserting in place thereof the following 
paragraph: — 

7. Certificates of Deposit. — Certificates of deposit having a maturity 
not in excess of two years of a banking corporation; provided that the 
investment of the savings bank in the certificates of deposit of the bank
ing corporation shall not exceed ten per cent of the combined total of 
the guaranty fund, capital stock, surplus, undivided profits and reserve 
for contingencies of the banking corporation; and provided, further, 
that the banking corporation (a) has no preferred stock outstanding; 
(b) in each of the five years immediately preceding the date of invest
ment has paid dividends in cash of not less than four per cent of its com
mon stock without having reduced the aggregate par value thereof; 
(c) has surplus at least equal to fifty per cent of its capital stock; (d) has 
a combined total of capital stock, surplus, undivided profits and reserve 
for contingencies at least equal to six per cent of its aggregate deposit 
liability at the end of the calendar year immediately preceding the date 
of investment; and (e) is, if its principal office is located outside the 
commonwealth, a member of the federal reserve system and its capital 
stock is an eligible investment for savings banks; provided, however, 
that in the case of a banking corporation having a combined total of 
capital stock, surplus, undivided profits and reserve for contingencies 
equal to at least five hundred million dollars the said combined total 
may be less than six per cent, but not less than five per cent, of its aggre
gate deposit liability at the end of the calendar year immediately pre-
cedingtthe date of investment. No more than ten per cent of the de
posits of the savings bank shall be invested in certificates of deposit 
generally and no more than five per cent in the certificates of deposit of 
any one banking corporation. The investments permitted by this para
graph shall not affect the type or amount of investments that may be 
made by a savings bank under section forty-seven or forty-nine or the 
amount of deposits that may be made by a savings bank under section 
fifty-five. The limitation imposed by clause (b) of this paragraph shall 
not apply to an aggregate investment of not in excess of fifteen thou
sand dollars by a savings bank in certificates of deposit of a banking 
corporation, the deposits of which banking corporation are insured by 
the Federal Deposit Insurance Corporation. 

Approved June 22, 1968. 

Chap. 431. AN ACT VALIDATING THE ACTION OF THE TOWN OF BRAIN-
T R E E TAKEN AT A SPECIAL TOWN MEETING INCREASING 
THE SALARY FIXED FOR THE CURRENT YEAR FOR CERTAIN 
ELECTED OFFICIALS OF SAID TOWN. 

Be it enacted, etc., as follows: 

SECTION 1. Notwithstanding the provisions of section one hundred 
and eight of chapter forty-one of the General Laws or any other provision 


