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SENATE .... No. 523
To accompany the petition of Timothy J. Donovan, Commissioner

rf Banks, for legislation relative to the powers of supervision by the
Commissioner of Banks of the Workingmen’s Loan Association, and
so the corporate powers thereof. Banks and Banking.

See section 7 of chapter 3 of the General Laws, as amended by chapter 364
of the Acts of 1937 and section 2A of chapter 549 of the Acts of 1943.)

To the Honorable Senate and House of Representative

The above-named petition was transmitted to me by
the Clerk of the Senate on December 2, 1948.

Pursuant to notice by me the petitioner filed a state-
ment to indicate why the object sought could not be
accomplished under the General Laws, and paid the fee
of twenty-five dollars.

Workingmen’s Loan Association was created a corpo-
ration March 8, 1888, under chapter 108 of the Acts of
1888. For other acts affecting the corporation, reference
may be had to Acts of 1890, c. 37, and Acts of 1911,
c. 727, § 23.

In my opinion the object sought cannot be accom-
plished under the General Laws for the reasons indicated
in the statement above referred to, which is enclosed with
this memorandum.

Respectfully submitted,

HENRY F. LONG
r of Corpomlions and Tax9mm

C&c Commontuealtii of

MEMORANDUM FROM COMMISSIONER OF
CORPORATIONS AND TAXATION.
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In the Year One Thousand Nine Hundred and Forty-Nine.

An Act relative to the powers of supervision by

THE COMMISSIONER OF BANKS OF THE WORKINGMEN’S
LOAN ASSOCIATION, AND TO THE CORPORATE POWERS

THEREOF.

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

Cl)e Commontuealtl) of Massachusetts

1 Section 1. Chapter 108 of the acts of 1888 is
2 hereby amended by striking out section 7 thereof,
3 and by inserting in place thereof the following:
4 Section 7. The commissioner of banks shall have
5 access to the vaults, books and papers of the com-
-6 pany, and it shall be his duty to inspect, examine
7 and inquire into its affairs, and to take proceedings
8 in regard to them in the same manner and to the
9 same extent as if this corporation was a bank, and

10 was subject to all the general laws which are now
11 or hereafter may be in force relating to such insti-
-12 tutions. Returns required to be made to the com-
-13 missioner of banks shall be in the form of trial balance
14 of its books, and shall specify the different kinds of
15 its assets and liabilities, stating the amounts of each
16 kind, in accordance with a blank form to be furnished
17 by the said commissioner. Such returns shall be
18 published in a newspaper of the city of Boston, at
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19 the expense of said corporation, at such times and in20 such manner as may be directed by said commissioner,
21 and in ids annual report. Any examination made or22 caused to be made by the commissioner hereunder23 shall be at the expense of the corporation, and may24 be made by the commissioner, by assistants desig-
-25 nated by him, including the director of loan agencies,26 or by an expert chosen or approved by the com-
-27 missioner and under his direction.

1 Section 2. Said chapter 108 is hereby further2 amended by adding at the end thereof the following
3 newr section:
4 Section 8. The corporation may, provided ap--5 proval in writing of the commissioner of banks is first6 obtained, maintain and operate additional offices,7 but in no event shall it maintain or operate more8 than offices or places of business.

1 Section 3. This act shall take effect upon its
2 passage.




