
SENATE . N o . 1 1 5

tHommoniucaltl) of ittassactjusctts.

S e n a t e , March 7, 1894.

The committee on Banks and Banking, to whom was referred the 
special report of the Board of Commissioners of Savings Banks, in 
compliance with chapter 63 o f the R esolves o f the year 1893, 
requiring them to consolidate and arrange the laws relating to sav
ings banks and institutions for savings, report the accompanying 
BiM. For the Committee,

ST E P H E N  SA L ISB U R Y .
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A ppointm ent and tenure of oflice of board. P . 8 ., 116, 1. 1889, 321.

Com pensation and allowances P . 8 ., 116, 2. 1886, 252.1889, 77, 321. 1892, 248.

T he  board to visit and exam ine every bank annually .P . 8 ., 116, 3. 1888, 51.

(Hommcmtocrtltl) of iTlnssadjusctts.
In the Year One Thousand Eight Hundred and Ninety-four.

AN ACT
To amend and codify the Statutes Relating to Savings Banks 

and Institutions for Savings.
Be it enacted by the Senate and House o f Representa

tives in General Court assembled, and by the authortty of 
the same, as folloivs:

COM M ISSIONERS O F SAV ING S B A N K S.
Section 1. The board of commissioners of savings banks 

shall consist of three commissioners appointed by the governor, 
with the advice and consent of the council, subject to removal 
in like manner, each of whom shall be sworn, and shall hold 
office for the term of three years, unless sooner removed. Upon 
the occurrence of a vacancy before the expiration of a term, 
an appointment shall be made for the remainder of the term. 
The governor shall designate a member of said board to be the 
chairman thereof.

Sect. 2. The annual salary of the chairman of the Board 
shall be three thousand five hundred dollars, that of the other 
commissioners three thousand dollars each. The board may 
employ two clerks ; the annual salary of the first clerk shall be 
two thousand dollars, that of the second clerk one thousand two 
hundred dollars. The board shall also be allowed its necessary 
office expenses and the actual expenses incurred in travelling 
in the discharge of its official duties.

Sect. 3. The commissioners, or one of them, shall visit once 
in every year, and as much oftener as they deem expedient, 
every savings bank and institution for savings incorporated by 
authority of this Commonwealth, and when such institutions 
are connected with a national bank they shall make such 
arrangements with the national bank examiner, if possible, 
that their visits shall be simultaneous. At such visits they
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shall have free access to the vaults, books and papers, and shall 
thoroughly inspect and examine all the affairs of each of said 
corporations, and make such inquiries as may be necessary to 
ascertain its condition and ability to fulfil all its engagements, 
and whether it has complied with the provisions of law. They 
shall preserve in a permanent form a full record of their pro
ceedings, including a statement of the condition of each of 
said corporations.

Sect 4. Either of the commissioners may summon all trus
tees, officers or agents of any such corporation, and such other 
witnesses as he thinks proper, in relation to the affairs, 
transactions and condition of the corporation, and for that 
purpose may administer oaths ; and whoever refuses, without 
justifiable cause, to appear and testify when thereto required, 
or obstructs a commissioner in the discharge of his duty, shall 
be punished by fine not exceeding one thousand dollars, or im
prisonment not exceeding one year.

Sect. 5. Upon the certificate under oath of any five or 
more officers, trustees, creditors or depositors of any such cor
poration, setting forth their interest and the reasons for making 
such examination, directed to the commissioners and requesting 
them to examine such corporation, they shall forthwith make a 
full investigation of its affairs in the manner before provided.

Sect. 6 . The commissioners, if upon any examination any 
such corporation appears to be insolvent, or its condition such as 
to render its further proceeding hazardous to the public or to those 
having funds in its custody, shall apply, or if such corporation 
appears to have exceeded its powers or failed to comply with 
any rule, restriction or condition provided by law, they may 
apply to a justice of the supreme judicial court to issue an in
junction restraining such corporation, in whole or in part, from 
further proceeding with its business until a hearing can be had. 
Such justice may, with or without previous notice, issue such 
injunction, and, after a full hearing, may dissolve or modify 
it or make it perpetual, and may make such orders and decrees 
according to the course of proceedings in equity to restrain or 
prohibit the further prosecution of the business of the corpora
tion as may be needful in the premises ; and may appoint one 
or more receivers to take possession of its property and effects, 
subject to such directions as may from time to time be pre
scribed by the court or a justice thereof.

T he board may summ on and examine officers, e tc .; penalty for refusing to obey summ ons, or obstructing commissioner. P . S., 116, 4.

T he board shall exam ine bank on request of five officers, or creditors, etc.
P . S., 116, 5.

proceedings by,w hen bauk is insolvent, or in a hazardous condition.P . 8 ., 116, 6.
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Schedule of effects to bo made, sworn to and delivered to receivers and a copy thereof to com missioners. Officers may be examined under oath.P . 8 ., 116, 7.

Commissioners to examino the accounts, etc., of receivers annually.P . S., 116, 8.

to report violations of law. P . S., 116, 9.

to repo rt violations of law by receivers.P . S ., 116, 10.

Savings banks and institutions for savings, pow ers and duties of.P .S . ,  116,11.

Pow er of general court over sam e. P enalty

Sect. 7. When receivers are so appointed, the treasurer of 
the corporation shall make a schedule of all its property; and 
its treasurer, board of investment, and other officers transfer
ring its property to the receivers shall make oath that said 
schedule sets forth all the property which the corporation owns 
or is entitled to. The treasurer shall deliver said schedule to 
the receivers and a copy thereof to the commissioners, who may 
at any time examine under oath such treasurer, board of in
vestment, or other officers, in order to determine whether or not 
all the property which the corporation owns or is entitled to has 
been transferred to the receivers.

Sect. 8. The commissioners, or one of them, shall at least 
once in every year, and as much oftener as they deem expe
dient, examine the accounts and doings of all said receivers; 
and shall carefully examine and report upon all accounts and 
reports of receivers made to the supreme judicial court and re
ferred to the commissioners by the court; and, for the purposes 
of this section, shall have free access to the books and papers 
relating to the transactions of such receivers, and may examine 
them under oath relative to such transactions.

Sect. 9. The commissioners, if in their opinion any such 
corporation or its officers or trustees have violated any law in 
relation to savings banks, or institutions for savings, shall forth
with report the same, with such remarks as they deem expe
dient, to the attorney-general who shall forthwith institute a 
prosecution for such violation in behalf of the Commonwealth.

Sect. 10. The commissioners, whenever in their opinion 
any such receiver has violated his duty, shall present the facts 
to the supreme judicial court.

SAVINGS BAN KS AND IN STITU TIO N S FOR SAV ING S.
Sect. 11. All savings banks or institutions for savings, 

incorporated under the authority of this Commonwealth, may 
exercise the powers, and shall be governed by the rules, and 
subject to the duties, liabilities, and provisions contained in the 
following sections, so far as the same are consistent with the 
provisions of their respective charters; and any such corpora
tion may, by vote at its annual meeting or at a meeting called 
for the purpose, accept any provision of said sections which is 
inconsistent with its charter.

Sect. 12. The general court may make other or further 
regulations for the government of such corporations, or may
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take avaj their corporate powers; and every such corporation for obstructing 
and its officers shall be subject to examination by any com- 
nnttee of the general court appointed for the purpose, who may 
examine into the doings of the corporation, and shall have free 
access to its books and vaults. An officer of such corporation, 
or other person having charge of its books and property, who 
refuses or neglects to exhibit the same to such committee, or who 
in any way obstructs its examination thereof, shall be punished 
by fine not exceeding ten thousand dollars, or imprisonment not exceeding three years.

O FFIC E R S A N D  M EE TIN G S.
Sect. 13. The officers of every such corporation shall con- officers of such 

sist of a president, one or more vice-presidents, a board of not r O t S i i  
less than nine trustees, a treasurer, clerk, and such other 
officers as it may find necessary for the management of its 
affaiis. Ihe president, vice-president and trustees shall be 
chosen from the members, and no person shall hold any office in 
two such corporations at the same time. Such officers shall be 
sworn, and shall hold their several offices until others are chosen 
and qualified in their stead, except in the cases hereinafter pro
vided otherwise.

Sect. 14. The treasurer shall give bond for the faithful dis- Treasured 
charge of his duties, to the satisfaction of the trustees, and shall o n l ^ ^ d 7 

file with the commissioners of savings banks an attested copy of ^ ° ° ncern- 
his bond with a certificate of the custodian of the bond that the fssf.'g^6’ 14‘ 
original is in his possession. The treasurer shall notify said HH’ 2I4,' § 1 . 
commissioners of any change thereafter made therein. If a 
treasurer fails, within ten days from the date thereof, to file a 
copy of his bond, or to notify the commissioners of any change 
therein as required by this act, he shall be liable to a penalty 
of fifty dollars. The commissioners shall keep a record showing 
when said bonds expire, and the changes so notified, and, when
ever in their judgment it is necessary for the security of the 
depositors, shall require a new bond in such amount and with 
such sureties as they may approve. The treasurer of every 
such corporation shall give a new bond as often as once in five 
years. The provisions of this section shall apply also to vice
treasurers and assistant treasurers if such offices are created 
under the provisions of section thirteen.

S e c t . 15. The officers of every such corporation except the choice and ap. 
treasurer, vice treasurer and assistant treasurer, shall be chosen SniccSeut °f 
at its annual meetings to be holden at such time as the by-laws p‘B" 116’15-
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V acancies.N ot taking oath, to vacate office. C lerk  to notify persons elected, and publish  list. P enalty .P .  S., 116, 15. 1893, 254, § 2.

Special m eetings, how called and notified.P . S., 116, 16. 1884, 150.

M embers of the corporation.P . S., 116, 17. 1888, 120.1890, 222.

R egular meet-T* ings of trustees to  be held once in th ree  months*

direct, anything in its charter to the contrary notwithstanding. 
The treasurer, vice treasurer and assistant treasurer shall be 
appointed by the trustees and shall hold office during their 
pleasure. If an office becomes vacant during the year, the 
trustees may appoint a person to fill the same until it is 
filled at the next annual meeting ; and if a person chosen or ap
pointed does not, within thirty days thereafter, take the oath, 
his office shall thereupon become vacant. The person acting 
as clerk at such meeting shall, within ten days thereafter, notify 
all persons elected to an office ; and within thirty days there
after shall publish in some newspaper published within the 
county a list of all persons who have taken the oath of office 
to which they were elected. A clerk neglecting to make such 
notification or publication, or making a false publication, and 
any person who knowingly publishes or circulates, or knowingly 
causes to be published or circulated, a printed notice containing 
the name of a person as an officer of any such corporation who 
has not taken the oath of office, shall be liable to a penalty of 
fifty dollars.

Sect. 16. Every such corporation may at any time hold 
special meetings by order of its trustees ; and its clerk shall 
also notify special meetings upon the requisition in writing of 
any ten members of the corporation. Notice of all meetings 
shall be given by public advertisement in some newspaper of 
the county where the corporation is established, and by season
ably mailing to each member a written or printed notice of 
such meeting.

Sect. 17. Every such corporation may, at a legal meeting, 
elect by ballot any citizen of this Commonwealth to be a mem
ber thereof ; and any person may, at an annual meeting, cease 
to be a member, if he has filed with the clerk a written 
notice of his intention so to do three months at least before 
such meeting. If a member fails to attend two consecutive an
nual meetings his membership may be declared forfeited by vote 
of the corporation at its next annual meeting. Such action and 
vote recorded shall be considered evidence of forfeiture of 
membership. No person shall continue to be a member after 
removing from the Commonwealth.

Sect. 18. A regular meeting of the board of trustees of 
every such corporation shall be held as often as once in three 
months, for the purpose of receiving the report of its treasurer
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and for the transaction of other business. A quorum shall con- Quorum, state- 
sist of not less than seven trustees, but less than a quorum may 
adjourn from time to time or until the next regular meeting.
At each regular meeting the trustees shall cause to be prepared Sprdn™ 8'
a statement showing the condition of the corporation as it ap-
pears upon its books, in the form of a trial balance of its accounts, ujereonCeê 'ngs
and such statement shall be posted in a conspicuous place in its p- 18.
banking room, and there remain until the next regular m e e t i n g  is? Mass., 439.
of said board. A record shall be made at each meeting of the
transactions of the trustees and the names of those present. If
a trustee fails both to attend the regular meetings of the board
and to perform any of the duties devolving upon him as such
trustee, for six consecutive months, his oflice shall thereupon
become vacant. A record of such vacancy shall be entered
upon the books of the corporation and a transcript of such rec.
ord shall be sent by mail to the person whose oflice is thus made
vacant. The trustees shall cause to be published semi-annually Nanjes of in_
in some newspaper published in the countv in which said yes,tln8 officers. J  to be publishedcorporation is located the names of the members of the board of isS“e50spaper' 
investment or other officers of such corporation charged with 
the duty of investing its funds. The first publication thereof 
shall be within thirty days of the election of said officers and 
the second publication at the expiration of six months therefrom.

BUSINESS TO B E  TRA N SA CTED  AT B A N K IN G  H OU SE O NLY.
Sect. 19. Every such corporation shall carry on its usual Business to ta 

business at its banking house only, and no deposit shall be re- CkTngfouse 
ceived, nor payment on account of deposits be made by such ciiy iJ°“wn ‘a 
corporation or by any person on its account in any other place pô Xn"!? °°r' 
than at its banking house, which shall be in the city or town ?s8U 263.ed' 
in which such corporation is established : provided, however, 1889, 91 ’ 
that its annual meeting and meetings of its trustees may be held 
at other places in the city or town where it is located.

D E P O S IT S , LOANS A N D  IN V ESTM EN TS.
Sect. 20. Every such corporation may receive deposits from Limit to amount 

any person until they amount to one thousand dollars ; and may anyp̂ rBonfand 
allow interest upon such deposits, and upon the interest accu- 19

mulated thereon, until the principal, witli the accrued interest, 188°-86 “nd «s>- 
amounts to one thousand six hundred dollars ; and thereafter 
upon no greater sum than one thousand six hundred dollars ; but 
the limitations contained in this section shall not apply to
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D eposits, etc., how  invested.P . S ., 116, 20.
F irst m ortgages of real estate.P . S ., 116, 20, cl. 1.

P ublic  funds. P . 8 ., 116, 20, cl. 2.140 Mass. 535. P . 8 . 116, 20, cl. 2.

1S85, 111.

P . S., 118, 20, cl. 2.

P . 8 ., 116, 20, c l. 2.

1885, 124. 1888, 90. 1890, 369.

deposits by religious or charitable corporations, or to deposits 
made in the name of a judge of probate court or by order of 
any court.

S ect. 21. Deposits and the income derived therefrom shall 
be invested only as follows : —

First. On first mortgages of real estate, situated in this Com
monwealth, to an amount not to exceed sixty per cent, of the 
valuation of such real estate ; but not exceeding seventy per 
cent, of the whole amount of deposits shall be so invested ; and 
no loan on mortgage shall be made except upon the report of 
not less than two members of the board of investment, who 
shall certify to the value of the premises to be mortgaged, 
according to their best judgment, and such report shall be filed 
and preserved with the records of the corporation.

Second, a. In the public funds of the United States, or of 
any of the New England States, or of the State of New York.

b. In the bonds or notes of any county, city or town of this 
Commonwealth.

c. In the bonds or notes of any incorporated district in this 
Commonwealth, whose net indebtedness does not exceed five 
per cent, of the last preceding valuation of the property therein 
for the assessment of taxes.

d. In the bonds or notes of any city of the states of Maine, 
New Hampshire, Vermont, Rhode Island or Connecticut, whose 
net indebtedness does not exceed five per cent, of the last pre
ceding valuation of the property therein for the assessment of 
taxes ; or of any county or town of said states whose net in
debtedness does not exceed three per cent, of such valuation.

e. In the notes of any citizen of this Commonwealth with a 
pledge of any of the aforesaid securities at no more than the 
par value thereof.

/ .  In the legally authorized bonds of the states of Penn
sylvania, Ohio, Michigan, Indiana, Illinois, Wisconsin and 
Iowa, and of the District of Columbia, and in the legally author
ized bonds for municipal purposes, and refunding bonds issued 
to take up at maturity bonds which have been issued for other 
than municipal purposes, but on which the interest has been 
fully paid, of any city of the aforesaid states and of the state 
of New York, which has at the date of such investment more 
than thirty thousand inhabitants, as established by the last na
tional or state census, or city census, certified to by the city
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clerk oi treasurer of said city and taken in the same manner as 
a national or state census, preceding such investment, and 
whose net indebtedness does not exceed five per cent, of the 
valuation of the taxable property therein, to be ascertained by 
the last preceding valuation of property therein for the assess
ment of taxes ; and in the note or notes of any citizen of this 
Commonwealth, with a pledge as collateral of any of the afore
said securities, the amount invested in such note or notes not 
to exceed in any case eighty per cent, of the market value of 
the securities pledged.

The term “ net indebtedness” in this statute shall be co n -Net indebted, 
strued to denote the indebtedness of any city, town or district, 
omitting debt created for supplying the inhabitants with wTater, 
and deducting the amount of sinking funds available for the 
payment of such indebtedness.

Third, a. In the first mortgage bonds of any railroad com- Railroad bonds 
pany incorporated under the authority of any of the New England p“ b“°m;2op 
states and whose road is located wholly or in part in the same, isst,’ 196. 
and which is in possession of and operating its own road, and 140 “ ass. 535. 
has earned and paid regular dividends for the two years next 
preceding such investment.

b. In the first mortgage bonds, guaranteed by such railroad p. s„ 110,20, 
company, of any railroad company so incorporated whose road 1887,'190.
is thus located.

c. In the bonds or notes of any railroad company incor- p. s., 116, 20, 
porated under the laws of this Commonwealth and whose road Mg?,’mb.
is located wholly or in part therein, and is unencumbered by 
mortgage and which has paid a dividend of not less than five per 
cent, per annum for two years next preceding such investment.

d. In the first mortgage bonds of any railroad company in- issa, 305. 

corporated under the authority of any of the New England states
and whose road is located wholly or in part in the same, and has 
earned and paid regular dividends for the two years next pre
ceding such investment on all its issues of capital stock, not
withstanding the road of such company may be leased to some 
other railroad company.

e. In the bonds and notes of the Fitchburg Railroad Com- 1887,113. 
pany issued according to law.

/ .  In the bonds and notes of the Old Colony Railroad Com- 1883, 134. 
pay issued according to law, notwithstanding the mortgages on
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1838, 53.

that part of its railroad formerly belonging to the Boston, 
Clinton, Fitchburg and New Bedford Railroad Company.

y. In the bonds and notes of the Boston and Lowell Rail
road corporation issued according to law, notwithstanding the 
mortgages on those portions of its railroad formerly belonging 
to the Salem and Lowell Railroad Company and the Lowell and

1888, 250, § 2.
Lawrence Railroad Company.

h. In the bonds and notes of the Boston and Maine Rail

1890, 298.

road, issued according to law, notwithstanding any mortgages 
on that part of its railroad, franchises and property formerly 
belonging to the Eastern Railroad Company, the Eastern Rail
road in New Hampshire, or the Portsmouth, Great Falls and 
Conway Railroad.

j .  In the first mortgage bonds of the Concord and Montreal 
Railroad, notwithstanding such company be formed by the 
union of two or more companies, only one of which has paid 
regular dividends for the two years next preceding such invest
ment on all its issues of capital stock, and notwithstanding the 
mortgage indebtedness existing on that part of its road formerly 
belonging to the Boston, Concord and Montreal Railroad : pro
vided, however, that said bonds shall be issued in whole or in

1890, 394.

part to renew and refund said existing mortgage indebted
ness, and that an amount of such bonds equal at the par value 
to the amount of such existing mortgage indebtedness shall, by 
the terms of the mortgage securing the same, be made applica
ble exclusively to the payment of such existing mortgage indebt
edness and, for the purpose of securing such payment at the 
maturity of the same, shall be deposited with and held by such 
trust company, incorporated under the laws of this Common
wealth and doing business in the city of Boston, as may be ap
proved by the board of commissioners of savings banks.

k. In the bonds of the Maine Central Railroad Company, 
known as the Consolidated Mortgage Bonds, notwithstanding 
the existence of a mortgage indebtedness not matured upon the 
whole or a part of the road of said railroad company : provided, 
however, that said bonds be issued in whole or in part to renew 
and refund said existing first mortgage indebtedness, and that 
an amount of such bonds equal at the par value to the amount 
of such existing mortgage indebtedness shall, by the terms of

4 the mortgage securing the same, be made applicable exclusively 
to the payment of such existing mortgage indebtedness ; and
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for the purpose of securing such payment at the maturity of the 
same, said bonds shall be deposited with and held by such trust 
company, incorporated under the laws of this Commonwealth 
and doing business in the city of Boston, as may be approved 
by the board of commissioners of savings banks.

l. In the note or notes of any citizen of this Commonwealth 
with a pledge as collateral of any of the aforesaid securities at 
no more than the par value thereof.

m. In the note or notes of any citizen of this Commonwealth 
with a pledge as collateral, of shares of the capital stock of any 
railroad company incorporated under the authority of any of 
the New England states and whose road is located wholly or in 
part therein and which is in possession of and operating its own 
road and has earned and paid regular dividends of not less than 
five per cent, per annum on all its issues of capital stock for 
five years next preceding the date of such note or notes or any 
renewal thereof and at no more than seventy-five per cent, of 
the market value thereof, such note or notes to be made pay
able on demand and to be paid or renewed within one year of 
the date thereof.

n. Street railway companies shall not be considered rail
road companies within the meaning of this section.

Fourth. In the bonds of the New York and New England 
Kailroad Company, issued according to law and for the pay
ment of the principal and interest of which first mortgages, 
made as provided in chapter three hundred and one of the acts 
of the year eighteen hundred and eighty-eight are held as col
lateral security under an indenture of trust duly made and 
entered into for that purpose : provided, that the amount of the 
bonds so issued shall not exceed the amount of the mortgages so 
held in trust, and that no one of said mortgages shall exceed in 
amount sixty per cent, of the value of the real estate thereby 
mortgaged ; and no investment in said bonds shall be made by 
any such corporation except upon the report of not less than 
two members of the board of investment, who shall certify to 
the value of the premises covered by each of said mortgages, 
according to their best judgment, and such report shall be fded 
and preserved with the records of the corporation.

Fifth. In the stock of any bank incorporated under the laws 
of this Commonwealth, or in the stock of any banking associ
ation located in the New England states, and incorporated

p . S ., 116, 20, cl. 3.1887, 196.1888, 213.

Loans on railroad stock. 1887, 196.

P .S .,  116, 20, cl. 3.

Bonds of N .Y . & N . E .R . R. Co.1888, 301, § 6.

Bank stocks, and deposits in banks, etc.P . S., 116, 20, cl. 4.
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1890, 168.141 Maes. 522. 151 Maes. 107.

Loans to deposito rs. P . 8 ., 116, 20, cl. 5.

Personalsecurities.P . S., 116, 20, cl. 6.18S4,168. 1886, 69.

under the authority of the United States, or in the stock of any 
trust company incorporated under the laws of and doing business 
within this Commonwealth, as provided for in chapter four hun
dred and thirteen of the acts of the year eighteen hundred and 
eighty-eight, or of those trust companies incorporated as such 
by special charters granted under the laws of and doing business 
within this Commonwealth, whose special charters require them 
to provide the same security as prescribed in sections thirteen 
and fourteen of said chapter four hundred and thirteen, or in the 
notes of any citizen of this Commonwealth, with a pledge1 as 
collateral of any of the aforesaid securities at no more than 
eighty per cent, of the market value and not exceeding the par 
value thereof : provided, that no such corporation shall hold, 
both by way of investment and as security for loans, more than 
thirty-five per cent, of its deposits in the stock of such banks, 
associations or companies, and shall not so hold more than 
three per cent, of its deposits in, nor more than one hundred 
thousand dollars, nor more than one-quarter part of the capital 
stock of, any one such bank, association or company ; any such 
corporation may deposit not more than five per cent, of its de
posits in any one such bank, association or company, but such 
deposit shall not exceed in amount twenty-five per cent, of the 
capital stock and surplus of such depositary.

Sixth. In loans upon the personal notes of the depositors of 
the corporation, but not exceeding one-half of the amount of 
his deposit to a depositor; and in each such case the deposit 
and the book of the depositor shall be held by the corporation 
as collateral security for the payment of such loan.

Seventh. If such deposits and income cannot be conveniently 
invested in the modes hereinbefore prescribed, not exceeding 
one-third part thereof may be invested in bonds or other per
sonal securities, payable and to be paid at a time not exceeding 
one year, with at least two sureties, if the principal and sureties 
are all citizens of this Commonwealth and resident therein: 
provided, that the total liabilities to any such corporation,' of 
any person, or of any partnership, company or corporation for 
money borrowed upon personal security, including in the liabil
ities of a partnership or company not incorporated the liabilities 
of the several members thereof, shall at no time exceed five per 
cent, of such deposits and income.
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Eighth. Five per cent, of the deposits of any such corpora

tion, but not exceeding two hundred thousand dollars, may be 
invested in the purchase of a suitable site and the erection or 
preparation of a suitable building for the convenient transaction 
of its business.

Ninth. Any such corporation may hold real estate acquired 
by the foreclosure of any mortgage owned by it, or by purchase 
at sales made under the provisions of any such mortgage or 
upon judgments for debts due it, or in settlements effected to 
secure such debts ; but all such real estate shall be sold by it 
within five years after the title thereof is vested in the corpora
tion : provided, however, that the commissioners of savings 
banks may, upon the petition of the board of investment of any 
such corporation, and for good cause shown, grant an additional 
time for the sale of the same.

Tenth. The provisions of this chapter shall not be construed 
to invalidate or in any manner impair the title of any corpora
tion to any securities which have been or may be held by it in 
pledge or as security for a loan or indebtedness ; and the same 
shall be held for the purposes for which they were pledged ; and 
nothing herein contained shall require any such corporation to 
change any of its investments made before the first day of Oc
tober in the year eighteen hundred and seventy-six.

S ect. 22. No president, treasurer, member of a committee 
or board of investment, or officer of such corporation charged 
with the duty of investing its funds, shall borrow or use any 
portion thereof, be surety for loans to others, or in any manner, 
directly or indirectly, be an obligor for money borrowed of the 
corporation ; and if such member or officer becomes the owner

Corporation building and site.P . 8 ., 116, 20, cl. 7.1893, 174.149 Mass. 3.151 Mass. 7.
Real estate acquired by foreclosure, etc. P . 8 ., 116, 20, cl. 8.1886, 77.149 M ass. 4.

Pledges of securities as collateral to remain valid. P . 8 ., 116, 20, cl. 9.

No officer charged with the investment to borrow  the funds of the corporation, or become surety. P . S., 116, 21. 1889, 161.134 Mass. 179.

of real estate upon which a mortgage is held by the corporation, 
his office shall become vacant at the expiration of sixty days 
thereafter, unless he has ceased to be the owner thereof, or has 
caused said mortgage to be discharged. Only one of the per
sons holding the offices of president, clerk, and treasurer shall 
at the same time be a member of the board of investment.

S f c t . 2 3 .  N o  such corporation, nor any person acting in its Not to receive„ , , brokerage, etc..behalf shall negotiate, take, or receive a iee, brokerage, com- on account of a. „ . loan.mission gift, or other consideration for or on account o r  a loan Penalties.
i  o  * P  8 116 22m a d e  by or on behalf of such corporation, other than appears 

on the face of the note or contract by which such loan purports 
to be made ; but nothing herein contained shall apply to any
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A pplications for loans to be in  w riting , and record kept.P . 8 ., 116, 23.

G uaran ty  fund to  be created and m aintained.P . S., 116, 24. 134 Mass. 346.148 Mass. 243.149 M ass. 5, 169. 151 Mass. 104.

N et profit to be divided among depositors, and in  w hat m anner. P . 8 ., 116, 25. 151 Mass. 108.

Dividend not to be paid unless net profits are one and one-half p er cent., except, etc.P . 8 ., 116, 26. 151 Msas. 108.

reasonable charge for services in the examination of titles and 
preparation of conveyances to such corporation as security for 
its loans. Whoever violates a provision of this section shall be 
punished by fine of not less than one hundred, nor more than 
one thousand dollars. All sums paid for services, fees, or 
otherwise to a member of the board of trustees shall be reported 
in detail at each regular meeting of the trustees.

Sect. 24. All applications for loans shall be made in writing, 
through the treasurer of the corporation, who shall keep a record 
thereof, showing the date, name of applicant, amount asked 
for, and the security offered, and he shall cause the same to be 
presented to the board of investment.

D IV ID E N D S AND PAY M EN TS.
Sect. 25. Every such corporation shall, at the time of 

making each semi-annual dividend, reserve as a guaranty 
fund, from the net profits which have accumulated during the 
six months then next preceding, not less than one-eighth nor 
more than one-fourth of one per cent, of the whole amount of 
deposits, until such fund amounts to five per cent, of the whole 
amount of deposits, which fund shall be thereafter maintained 
and held to meet losses in its business from depreciation of 
its securities, or otherwise.

Sect. 26. The income or profit of every such corporation, 
after a deduction of all reasonable expenses incurred in the 
management thereof, and the amounts reserved for the guaranty 
fund, shall be divided among its depositors or their legal 
representatives at times fixed by its by-laws in the following 
manner: ordinary dividends shall be made every six months, 
and shall not exceed two and one-half per cent, on all sums 
which have been on deposit for the six months then next 
preceding, or one and one-fourth per cent, on all sums which 
have been on deposit for the three months then next preceding; 
and no ordinary dividend shall be declared or paid except as 
above provided, nor upon a deposit of less than three months’ 
standing; and any such corporation may, by its by-laws, pro
vide that no dividends shall be declared or paid on a less sum 
than three dollars, or on the fractional part of a dollar.

Sect. 27. If, at the time provided by the by-laws for 
making ordinary dividends, the net profits for the six months 
preceding, over and above the sum to be added to the guaranty 
fund, do not amount to one and one-half per cent, of the
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deposits, no dividend of the profits shall be declared or paid, 
except such as shall be approved in writing by the board of 
commissioners of savings banks.

Sect. 28. Once in every term of three years, if the net 
profits accumulated over and above said guaranty fund and 
di' idends amount to one per cent, of the deposits which have 
remained in such corporation for one year then next preceding) 
such net profits may be divided among the depositors whose 
deposits have remained therein for one year at least then next 
preceding, in proportion to the amount of dividends which have 
been declared on their deposits during the three years then next preceding.

Sect. 29. No dividend shall be declared until the trustees 
cause an examination to be made, and find that the amount 
thereof has actually accrued ; and no dividend or interest shall 
be paid unless authorized by a vote of the trustees after such 
examination.

Sect. 30. The principal deposits in such corporations may 
be withdrawn at such time and in such manner as the by-laws 
direct, but the deposits so withdrawn shall be deducted in 
each case from the amounts last deposited. Money deposited 
in the name of a minor may, at the discretion of the trustees 
or board of investment, be paid to such minor or to the 
person making such deposit; and the same shall be a valid 
payment.

S ect. 31. Such corporations are hereby authorized and 
empowered to pay any order, drawn by any person who has 
funds on deposit to meet the same, notwithstanding the death 
of such drawer in the interval of time between signing such 
order and its presentation for payment, when said presentation 
shall be made within thirty days after the date of such order; 
and at any subsequent period, provided the corporation has 
not received actual notice of the death of the drawer.

S ect. 32. A person indebted to any such corporation, 
whether his indebtedness is secured or not, may, in any proceed
ing for the collection thereof or for the enforcement of any 
security therefor, set off the amount of a deposit held and owned 
by him at the time of the commencement of such proceeding, 
and of the interest due thereon, except a deposit purchased or 
acquired from another after the commencement of proceedings 
in equity to restrain the corporation from doing its actual 
business.

E xtra  dividends may be paid once in every three years, when, etc.P . S., 116, 27. 1888,355.151 Mass. 108.

No dividend to be declared or paid , until, etc. P . S., 116, 28.

D eposits,how  w ithdraw n.P . 8 ., 116, 29. 127 Mass. 183. 138 Mass. 581. 141 Mass. 36. 152 M ass. 50.
Paym ents to minors.P . 8 ., 116, 29. 127 Mass. 183. 141 Mass. 46. 152 Mass. 50.
Paym ent on orders after death of d raw er. 1885, 210, § 2.

D epositor may set off the am ount of his deposits in p ro ceedings by the corporation.P . 8 ., 116, 30.
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W hen deposits a re  claimed by a person other than  plaintiff, claim ants may be m ade defendants, etc. D eposits may remain or be paid  into court, etc.P . 8 ., 116, 31. 136 Mas8.210. 138 Mass. 581.140 Mass. 158, 261.141 Mass. 306. 146 Mass. 421. 151 Mass. 219.

W hen  a deposit is m ade in trust, nam e, etc., of person for whom made to be disclosed ; to whom payable in case of death . P . 8 ., 116, 32.

D epositor to be notified when am ount entitled to dividend is exceeded.P .  8 ., 116, 33.

Sect. 33. In actions against any such corporation for money 
on deposit therewith, if it appears that the same fund is claimed 
by another party than the plaintiff, whether by the husband or 
wife of such plaintiff, or otherwise, the court, in which such 
action is pending, on the petition of the corporation and on 
such notice as the court considers proper to the plaintiff and to 
such claimants, may order the proceedings to be amended by 
making such claimants parties defendant thereto ; and thereupon 
the rights and interests of the several parties in and to said funds 
shall be heard and determined. Such deposits may remain with 
the corporation until final judgment, and shall be paid in accord
ance with the order of the court, or may be paid into court to 
await final judgment; and, when so paid into court, the corpo
ration shall be stricken out as a party to the action, and its lia
bility for such deposit shall cease. The taxable costs of the 
corporation in such actions shall be in the discretion of the 
court, and may be charged upon the fund.

Sect. 34. When a deposit is made in any such corporation by 
one person in trust for another, the name and residence of the per
son for whom it is made shall be disclosed, and it shall be cred
ited to the depositor as trustee for such person ; and if no other 
notice of the existence and terms of a trust has been given in 
writing to the corporation, in the event of the death of the 
trustee, the deposit, with the interest thereon, may be paid to 
the person for whom such deposit was made, or to his legal 
representative.

Sect. 35. The treasurer of every such corporation, upon 
making up each semi-annual dividend, shall send written notice 
by mail to each depositor, who for six months then next pre
ceding has not been entitled to a dividend on the whole amount 
standing to his credit, because the same exceeds the amount on 
which interest is allowed, specifying the amount not entitled to 
dividend.

dn̂ depoStors4* Sect. 36. Every such corporation shall once in five years 
dividend to be Polish, in some newspaper of the county where it is estab- 
?nUfive jnirs106 *̂s'ie(b a list the amounts standing to the credit of depositors 
p. s., ns, 34. who have not been entitled to dividends on the whole amount 

standing to their credit for two years then next preceding, be
cause the same exceed the amount on which interest is allowed, 
with the names and last known residences of the persons to 
whose credit such amounts stand, which publication shall be 
continued in three successive papers.
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S P E C IA L  TRUST FU N D S.
S ect. 37. Any such corporation may receive on deposit to 

any amount funds in trust for the purpose of setting out shade- 
trees in streets and parks, and improving the same; for pur
chasing lands for parks, and improving the same ; for main
taining cemeteries or cemetery lots, and for erecting and 
maintaining drinking fountains in public places, or for any or 
all of said purposes. Such funds shall be placed on interest in 
such corporation, and the interest and dividends arising there
from shall be paid semi-annually to such city, town or cemetery 
authorities as may be designated by the donors of said funds or 
the will of the person bequeathing the same, and shall be ex
pended by such authorities within their respective cities, towns 
or cemeteries for any or all of said purposes, as maybe specified 
by such donors or such will. No part of the principal of such 
funds shall be withdrawn or expended, and the same shall be 
exempt from attachment or levy on execution.

S ect. 38. A judge of the probate court, after due notice 
and a hearing, if in his judgment it is expedient so to do, may 
authorize an executor, administrator or trustee holding money 
or other personal property for any of the purposes mentioned 
in the preceding section, to deposit such moneys or the avails 
arising from such personal property in any such corporation 
designated by the judge, to be held by it in the manner and for 
the uses and purposes mentioned in said section, and upon the 
trusts upon which said executor, administrator, or trustee, held 
the same ; and upon the deposit of such money and its receipt 
and acceptance by such corporation the said executor, admin
istrator or trustee shall be discharged from further care and 
responsibility therefor.

S ect. 39. The funds held in accordance with the two pre
ceding sections shall be known as the “ Shade-Tree and 
Cemetery Fund,” and the treasurer of the corporation in 
which they are deposited shall give a receipt therefor to the 
person who deposits the same, and shall send by mail or deliver 
in the month of January in every third year after the first 
deposit, to the mayor of any city or the chairman of the 
selectmen of any town within the limits of which the interest 
and dividends of any such fund are to be expended, a written 
statement, signed by such treasurer, of the amount of funds

Funds in tru st for parks, shade trees, cemeteries and d rink ing fountains. P rincipal not to he w ithdraw n, and to be exem pt from attachm ent.P . 8 ., 116, 35.139 Mass. 355. 143 Mass. 524. 153 Mass. 467.

P robate  courts may authorize executors, etc., to deposit funds in tru s t for such purposes.P . S., 116, 36.139 Mass. 355. 153 Mass. 467.

Statem ents of the am ount thereof to be m ade every th ird  year, etc. P . 8 ., 116, 37. 153 Mass. 467.
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I f  the corporation ceases to do business, these funds to be deposited in another.P . 8 ., 116, 38. 153 M ass. 467.

Board may p rescribe m anner of keeping and aud iting  books,
P .CS., 116, 39. 
T reasu re r to m ake annual rep o rt to board. P articu lars  to be stated  in  sam e. P . S ., 116, 40. 1888, 127.137 M ass. 113.

ou deposit for the purposes aforesaid, which statement shall 
be recorded in the office of the clerk of such city or town.

S ect. 40. If a corporation holding such funds surrenders its 
charter or ceases to do business the supreme judicial court may 
order said funds to be transferred and deposited in some other 
such corporation upon the same trusts as aforesaid ; and if the 
laws authorizing such corporations are repealed, the court may 
order said funds to be transferred and deposited in such bank
ing institutions as it may deem proper, to be held upon the 
trusts aforesaid.

BOOKS A ND  R ETU R N S.
S ect. 41. The commissioners may prescribe the manner 

and form of keeping and auditing the books and accounts of 
any such corporation.

S ect. 42. The treasurer of every such corporation shall an
nually within twenty days after the last business day of October 
make a report to the commissioners showing accurately the con
dition thereof at the close of business on said day. The report 
shall be in such form as the commissioners shall prescribe and 
shall specify the following particulars, namely: name of cor
poration and number of corporators; place where located; 
amount of deposits ; amount of each item of other liabilities; 
public funds, including all United States, state, county, city, 
town and district bonds, stating each particular kind, the par 
value, estimated market value and amount invested iu each; 
loans on public funds, stating amount on each ; stock in banks 
and trust companies, stating par value, estimated market value 
and amount invested in each ; loans on stock in banks and trust 
companies, stating amount on each ; railroad bonds, stating par 
value, estimated market value and amount invested in each ; loans 
on railroad bonds, stating amount on each; loans on railroad 
stock, stating amount on each ; estimated value of real estate, 
and amount invested therein ; loans on mortgage of real estate ; 
loans to counties, cities, towns or districts ; loans on personal 
security ; cash on deposit in banks and trust companies with the 
names of such banks and trust companies and the amount depos
ited in each ; cash on hand ; the whole amount of interest or profits 
received, and the rate and amount of each semi-annual and extra 
dividend for the previous year ; the times for the dividends fixed 
by the by-laws ; the rates of interest received on loans ; the total 
amount of loans bearing each specified rate of interest; the
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numbei of outstanding loans which are of an amount not ex
ceeding three thousand dollars each, and the aggregate amount 
of the same; the number of open accounts ; also the number 
and amount of deposits received ; the number and amount of 
withdrawals ; the number of accounts opened, and the number 
of accounts closed, severally, for the previous year ; and the 
annual expenses of the corporation ; all of which shall be certi
fied and sworn to by the treasurer. The president and five or 
more of the trustees shall certify and make oath that the report 
is correct according to their best knowledge and belief.

Sect. 43. Such reports shall, beginning with the report Additional 
of October, eighteen hundred and ninety-four, and in each required”19 
fifth year thereafter, also state the number and amount of i89o, rn6’41" 
deposits of fifty dollars and less, of those exceeding fifty 
dollars and not more than one hundred dollars, of those ex
ceeding one hundred dollars and not more than two hundred 
dollars, of those exceeding two hundred dollars and not more 
than five hundred dollars, of those exceeding five hundred 
dollars and less than one thousand dollars, of those of one 
thousand dollars or more ; and of those to the credit of women, 
both adult and minor, guardians, religious and charitable 
associations, and in trust, respectively, received during the 
twelve months next preceding.

S ect. 44. The commissioners shall furnish blank forms of Blank forms of 
reports to every such corporation, and shall prepare annually fu rn ished .be 
from such reports, and communicate to the general court on or w°̂ portToTho 
before the first Wednesday in January, a statement of the con- pt's.̂ ne™?.' 
dition of each corporation from which a report has been received 
for the preceding year, and shall include therein a statement of 
the affairs of such corporations in the hands of receivers, and 
shall make such suggestions as they may deem expedient rela
tive to the general conduct and condition of each of the cor
porations visited by them.

S ect . 45. The treasurer of every such corporation shall Deposits of 
within fifteen days after the last business day of October in the standing.CarS 
year eighteen hundred and ninety-seven, and every fifth year ’ 
thereafter, return to the commissioners of savings banks a 
sworn statement containing the name, the amount standing to 
his credit, the last known place of residence or post-office 
address and the fact of death, if known to such treasurer, of 
every depositor who shall not have made a deposit therein or
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T ria l balance of deposit ledgers. 1889, 88.

Pass-books to be verified. 1S88, 40,

T reasu re r to inform  overseers of poor of deposits to the credit of a pauper.P . 8 ., 116, 43.

Copies of records, etc., 
as evidence. 1885, 92.

withdrawn therefrom any part of his deposit, or any part of the 
interest thereon, for a period of more than twenty years next 
preceding ; and the treasurers of such savings banks shall give 
notice of these deposits in one or more newspapers published 
in or nearest to the city or town where such banks are located, 
at least once a week for three weeks in succession: provided, 
however, that this act shall not apply to the deposit made by or 
in the name of any person known to the bank to be living or to 
any deposit which, with the accumulations thereon, shall be less 
than twenty-five dollars.

The treasurer of any savings bank neglecting or refusing to 
make the sworn return required by this section shall be subject 
to a fine of one hundred dollars.

The commissioners of savings banks shall incorporate in 
their annual report, or in a supplementary report, each return 
which shall have been made to them as provided in this section.

M ISCELLA N EO US PR O V ISIO N S.
Sect. 46. Every such corporation shall, as often as once in 

each of its' fiscal years, make an accurate trial balance of its 
depositors’ ledgers.

Sect. 47. During the year eighteen hundred and ninety-five 
and every third year thereafter every such corporation shall call 
in the books of deposit of their depositors for verification in 
such manner as their respective boards of trustees may direct.

Sect. 48. The treasurer of every such corporation shall, 
upon a written request signed by an overseer of the poor of a 
city or town, inform him of the amount, if any, deposited in 
the corporation to the credit of any person named in such 
request, who is a charge upon the Commonwealth or upon a city 
or town therein as a pauper; and a treasurer who unreasonably 
refuses to give such information, or wilfully renders false infor
mation, shall forfeit fifty dollars for every such offence, to the use 
of the city or town upon which such pauper is a charge, or to 
the Commonwealth if the pauper is a charge upon the Common
wealth.

Sect. 49. Copies from the records, books and accounts of 
every such corporation shall be competent evidence in all cases, 
equally with the originals thereof, if there is annexed to such 
copies an affidavit taken before a clerk of a court of record, or 
notary public, under the seal of such court or notary public, 
setting forth that the affiant is the officer having charge of the
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oiiginal records, books and accounts and that such copy is true 
and correct and is full so far as it relates to the subject-matter therein referred to.

Sect. 50. The probate court, court of insolvency or other Deposit# by 
court, respectively, shall, upon the application of any person in- Suciiimed’,"'1' 
terested or of the attorney-general, and after such public notice 
as the court or any judge or justice thereof may deem proper to 
be given, order and decree that all sums of money heretofore or 
hereafter deposited in any such corporation, by authority of 
either of said courts or any judge or justice thereof, and which 
shall have remained unclaimed for a period of more than live 
years from the date of such deposit, with the increase and pro
ceeds thereof, be paid to the treasurer of the Commonwealth, 
to be held and used by him according to law, subject for fifteen 
years only to be paid with interest at the rate of three per centum 
per annum from the time it is so paid to the said treasurer to the 
time it is paid by him to the person or persons having, and 
established, a lawful right thereto.

R E C E IV E R S .

Sect. 51. Receivers of insolvent savings banks and institu- Receivers, 
tions for savings at the end of one year after final settlement issf,"-’! § n 
ordered by the court, shall report to the court the names and llt^ra8' 
residences, when known, of the persons or parties entitled to any 
moneys or dividends from the estate of such corporations remain
ing in their hands uncalled for, with the amount due to each.
The court shall thereupon order such notice to be given by the 
receivers as justice may require, and upon the expiration of one 
year from the time of giving such notice the receivers shall in 
like manner report the amounts still uncalled for. Unless 
cause shall appear for decreeing otherwise, such amounts shall 
then be ordered to be paid into the treasury of the Common
wealth, and schedules signed by the receivers shall at the same 
time be deposited with the treasurer and auditor of the Com
monwealth, setting forth the decree of the court and the names 
and residences, so far as known, of the persons or parties en
titled thereto arranged in alphabetical order and the amount 
due to each. The auditor shall forthwith cause notice of such 
deposit to be mailed to such parties.
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Unauthorized banking prohibited. 1889, 452. 1893, 230.

Repeal.

At the time when the payment into the treasury of the Com
monwealth of such unclaimed moneys or dividends is made, the 
receivers shall deposit with the commissioners of savings banks 
all books and papers of such insolvent savings banks and insti
tutions for savings, including those relating to their receiver
ship. And said commissioners shall receive and hold the same 
in some proper repository in the state house or Commonwealth 
building.

U N A U TH O R IZED  B A N K IN G  P R O H IB IT E D .
Sect. 52. No bank, and no person or persons, association 

or body corporate, except savings banks and institutions for 
savings, incorporated under the laws of this Commonwealth, 
and trust companies so incorporated previous to the first day of 
January in the year eighteen hundred and ninety-three, which 
were organized and doing business on the first day of October 
in said year, shall advertise or put forth a sign as a savings 
bank, or in any way solicit or lticeive deposits as a savings 
bank. Every bank, association, corporation or person violating 
this provision shall forfeit for every offence the sum of one hun
dred dollars for every day such offence shall be continued.

R E P E A L  O F STATUTES.
Sect. 53. Chapter one hundred and sixteen of the Pub

lic Statutes; chapters fifty, seventy-seven, one hundred and 
forty-eight and two hundred of the acts of the year eighteen 
hundred and eighty-two; chapters fifty-two, one hundred and 
thirty-four, two hundred and forty-eight, and so much of chap
ter two hundred and fifty-eight of the acts of the year eighteen 
hundred and eighty-three as relates to savings banks ; chapters 
seventy-two, one hundred and fifty, one hundred and sixty- 
eight and two hundred and fifty-three of the acts of the year 
eighteen hundred and eighty-four ; chapters ninety-two, one hun
dred and eleven, one hundred and twenty-four and three hun
dred and forty-eight, and section two of chapter two hundred 
and ten of the acts of the year eighteen hundred and eighty- 
live ; chapters sixty-nine, seventy-seven, ninety-three, one 
hundred and seventy-six and two hundred and fifty-two of the 
acts of the year eighteen hundred and eighty-six; chapters 
one hundred and thirteen, one hundred and ninety-six and 
three hundred and nineteen of the acts of the year eighteen
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hundred and eighty-seven ; chapters forty, fifty-one, fifty-three, 
ninety, ninety-six, one hundred and twenty, one hundred and 
twenty-seven, two hundred and thirteen, and three hundred and 
fifty-five of the acts of the year eighteen hundred and eighty- 
eight ; chapters seventy-seven, eighty-six, eighty-eight, ninety- 
one, one hundred and sixty-one, one hundred and eighty, three 
hundred and five, three hundred and twenty-one and so much 
of chapter four hundred and forty-nine as relates to savings 
banks of the acts of the year eighteen hundred and eighty-nine ; 
chapters forty-four, one hundred and sixty-eight, two hundred 
and twenty-two, two hundred and ninety-eight, three hundred 
and sixty-nine and three hundred and ninety-four of the acts of 
the year eighteen hundred and ninety; chapter two hundred and 
forty-eight of the acts of the year eighteen hundred and ninety- 
two ; and chapters one hundred and seventy-four, two hundred 
and thirty and two hundred and fifty-four of the acts of the year 
eighteen hundred and ninety-three, are hereby repealed.

Ihe provisions of this act, so far as they are the same as Act, construe 
those of existing laws, shall be construed as a continuation of t,0n’ et°’ 
such laws and not as new enactments; and the repeal by this 
act of any provision of law shall not revive any law heretofore 
repealed or superseded ; it shall not affect any act done, liabil
ity incurred, or any right accrued and established, or any suit 
or prosecution, civil or criminal, pending or to be instituted, to 
enforce any right or penalty or punish any offence under the 
authority of the repealed laws ; and any person who at the time 
when said repeal takes effect holds office under any of the laws 
repealed shall continue to hold such office according to the ten
ure thereof, unless such office is abolished or a different pro
vision is herein made.
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