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striking out, in line 2, the words "April the first" and inserting in 
place thereof the words:— December the thirty-first. 

Approved June 13, 1974. 

Chap. 361. AN ACT RELATIVE TO THE PROMULGATION OF 
CERTAIN REGULATIONS UNDER THE LAW 
PROVIDING FOR THE ESTABLISHMENT OF CER
TAIN STATE ADMINISTRATIVE PROCEDURES. 

Be it enacted, etc., as follows: 

SECTION 1. Paragraph (5) of section 1 of chapter 30A of the 
General Laws, as most recently amended by section 2 of chapter 712 
of the acts of 1970, is hereby further amended by striking out clause 
(c). 

SECTION 2. Paragraph (3) of section 3 of said chapter 30A is 
hereby amended by striking out the first paragraph, as appearing in 
section 1 of chapter 681 of the acts of 1954, and inserting in place 
thereof the following paragraph: — 

If the agency reasonably finds that the immediate adoption or 
amendment of a regulation is necessary for the preservation of the 
public health, safety or general welfare, and that observance of the 
requirements of notice and affording interested persons an oppor
tunity to present data, views, or arguments would be contrary to the 
public interest, the agency may dispense with such requirements and 
adopt the regulation or amendment as an emergency regulation or 
amendment. The agency's finding and a brief statement of the 
reasons for its finding shall be incorporated in the emergency 
regulation or amendment as filed with the state secretary under 
section thirty-seven of chapter thirty. An emergency regulation or 
amendment shall not remain in effect for longer than three months 
unless during that time the agency gives notice and affords interested 
persons an opportunity to present data, views, or arguments as 
required in this section, and files notice of compliance with the state 
secretary. 

SECTION 3. Said chapter 30A is hereby further amended by 
striking out section 7, as amended by section 1 of chapter 1114 of the 
acts of 1973, and inserting in place thereof the following section: — 

Section 7. Unless an exclusive mode of review is provided by law, 
judicial review of any regulation or of the sufficiency of the reasons 
for its adoption as an emergency regulation may be had through an 
action for declaratory relief in the manner and to the extent provided 
under chapter two hundred and thirty-one A. 

Approved June 14, 1974. 

Chap. 362. AN ACT ALLOWING THE SAVINGS BANK INVEST
MENT FUND TO ESTABLISH SEPARATE INVEST
MENT FUNDS. 

Be it enacted, etc., as follows: 

SECTION 1. Section 1 of chapter 283 of the acts of 1945 is hereby 
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amended by striking out the third sentence and inserting in place 
thereof the following sentence:— The purpose of the corporation 
shall be to hold, invest, reinvest, and manage, one or more mutual 
investment funds, which shall include all property of the corporation, 
to be derived from voluntary subscription thereto made by savings 
banks now or hereafter during said term established under the laws 
of the commonwealth and subject to the provisions of chapter one 
hundred and sixty-eight of the General Laws, hereinafter referred to 
as savings banks. 

SECTION 2. The first sentence of section 3 of chapter 283 of the 
acts of 1945 is hereby amended by inserting after the word "share", 
in line 6, the words: — ; provided, however, that if the directors elect 
to establish distinct investment funds as provided in section four of 
this act, they may authorize shares to be issued in distinct classes and 
each class so authorized shall represent shares of beneficial interest 
in one distinct investment fund so established, and every share of any 
such class shall be equal in every respect to every other share of such 
class. 

SECTION 3. Section 4 of chapter 283 of the acts of 1945, as most 
recently amended by chapter 338 of the acts of 1972, is hereby 
further amended by adding the following paragraph: — 

The board of directors may invest and hold the funds of the 
corporation in one or more distinct portfolios or investment funds, 
provided that any such distinct investment fund shall consist solely of 
investments described in one or more of paragraphs (a) to (e), 
inclusive of this section; the corporation shall at all times keep 
separate accounts with respect to each such distinct investment fund, 
showing separately the assets and liabilities of each such fund, and 
the general and administrative expenses of the corporation shall be 
allocated among such distinct funds as the by-laws or the board of 
directors may provide; and every reference in this act to "the fund" 
shall be deemed to refer separately to each such distinct fund, unless 
the context otherwise requires. 

SECTION 4. Section 5 of said chapter 283 is hereby amended by 
inserting after the word "share", in line 1, the words:— of each class 
of shares. 

SECTION 5. Said chapter 283 is hereby amended by striking out 
section 7 and inserting in place thereof the following section: — 

Section 7. The board of directors may in their discretion from time 
to time enter into one or more investment advisory or management 
contracts whereby the other party to any such contract shall 
undertake to furnish to the board of directors such investment 
advisory, statistical and research facilities and services with respect 
to any one or more distinct investment funds and such other facilities 
and services, if any, and all upon such terms and conditions, as the 
directors may in their discretion determine; provided, that such 
contract has been approved by the incorporators and (1) precisely 
prescribes all compensation to be paid thereunder; (2) shall continue 
in effect for a period more than two years from the date of its 
execution only so long as such continuance is specifically approved at 
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least annually by the board of directors; (3) provides, in substance, 
that it may be terminated at any time, without the payment of any 
penalty, by the board of directors or the incorporators on not more 
than sixty days' written notice to the investment adviser; and (4) 
provides, in substance, for its automatic termination in the event of 
its assignment by the investment adviser; and provided, further, that 
no such contract or contracts shall empower any one investment 
adviser to advise or control the disposition of any fund or 
combination of funds amounting in the aggregate to more than one 
half of one per cent of the total of all deposits of savings banks, as 
determined by the board of directors or the incorporators at the time 
any such contract is approved. 

SECTION 6. The first paragraph of section 8 of said chapter 283 
is hereby amended by striking out the first sentence and inserting in 
place thereof the following sentence:— The board of directors may 
from time to time declare and pay dividends with respect to shares of 
any class of shares of the corporation, and, subject to the limitations 
contained in this section and in section three, the amount of such 
dividends and the payment of them shall be wholly in the discretion 
of the board of directors. 

SECTION 7. Section 49 of chapter 168 of the General Laws is 
hereby amended by striking out paragraph 1, as most recently 
amended by section 3 of chapter 218 of the acts of 1969, and inserting 
in place thereof the following paragraph:— 

1. Shares of Savings Bank Investment Fund. — Shares of beneficial 
interest of the Savings Bank Investment Fund; provided that no such 
corporation shall invest in any such shares of any class (a) if the cost 
thereof added to the cost of such shares of all classes already owned 
shall exceed fifty per cent of the total of the guaranty fund and 
surplus of such corporation, referred to in section fifty-seven, 
appearing as provided in paragraph three (a) of section forty-seven or 
(b) if the cost thereof added to the amount already invested in such 
shares of all classes and in stocks shall exceed the total of such 
guaranty fund and surplus. 

SECTION 8. The third sentence of paragraph 1A of said section 
49 of said chapter 168 is hereby amended by striking out, in lines 7 
and 8, as appearing in section 4 of chapter 218 of the acts of 1969, the 
words "beneficial interest of said Savings Bank Investment Fund" 
and inserting in place thereof the words:— the Savings Bank 
Investment Fund of a class representing a beneficial interest in any 
distinct investment fund consisting in whole or in part of equity 
securities. 

Approved June 14, 1974. 


