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By Mr. Otis of Pittsfield (by request), petition of William H. Wellen,
president of the Massachusetts Credit Union League, for an amend-
ment of the law relating to credit unions. Banks and Banking.

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

An Act further amending the Laws relative to Credit
Unions.

1 Section fifteen of chapter one hundred and seventy-
-2 one of the General Laws, as amended by section one
3 of chapter one hundred and sixty-three of the acts of
4 nineteen hundred and thirty-three, is hereby further
5 amended by adding at the end thereof the following:
6 Also a schedule or blanket bond may be issued to
7 an association of credit unions, known as the Credit
8 Union League, covering the officers and employees of
9 member credit unions, anything to the contrary in

10 chapter one hundred and seventy-five notwithstand-
-11 ing, —so that said section fifteen will read as follows:
12 —Section 15. The directors at their first meeting
13 after the annual meeting shall elect from their own
14 number a president, one or more vice-presidents, a
15 clerk, a treasurer, a credit committee of not less than
16 three members, an auditing committee of three mem-

Be it enacted by the Senate and House of Repre-
sentatives in General Court assembled, and by the
authority of the same, as follows:
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17 bers, and such other officers as may be necessary for
18 the transaction of the business of the credit union,
19 who shall be the officers of the corporation and who
20 shall hold office until their successors are qualified,
21 unless sooner removed as hereinafter provided. The
22 officers of clerk and treasurer may be held by the same
23 person. No member of the said board of directors
24 shall be a member of both the credit and the auditing
25 committee unless the number of members of the credit
26 union is less than eleven. The treasurer and all other
27 officers and employees of a credit union having access
28 to the cash or negotiable securities in its possession
29 shall each give a bond to the directors in such amounts
30 and with such surety or sureties and conditions as the
31 commissioner may prescribe, and shall file with him
32 an attested copy thereof, with a certificate of its
33 custodian that the original is in his possession, and
34 the provisions of section twenty-four of chapter one
35 hundred and sixty-eight relative to bonds of officers
36 of savings banks shall apply to bonds given hereunder.
37 The treasurer, and any other officers and employees
38 required to give bond may be included in one or more

39 blanket or schedule bond; provided, that such bonds
40 are approved by the commissioner as to the amounts
41 and conditions thereof and as to the sureties thereon.
42 Also a schedule or blanket bond may be issued to an

43 association of credit unions, known as the Credit
44 Union League, covering the officers and employees
45 of member credit unions, anything to the contrary in
46 chapter one hundred and seventy-five notwithstanding.


