
HOUSE . 1852

By Mr. Malloy of Newton, petition of the Credit Union League of Massachu-
setts, Inc., for legislation to amend the law relative to credit union dividends.
Banks and Banking.

In the Year One Thousand Nine Hundred and Sixty-Nine.

An Act further amending credit union dividends.

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

1 Section 25 of chapter 171 of the General Laws is hereby
2 amended my striking out of the first sentence the phrase “as
3 shall be provided by the by-laws” and inserting in place
4 thereof the phrase, as shall be determined by the board of
5 directors” so that the first sentence shall read as follows:
6 Dividends may be declared by the board of directors at least
7 once every year for such periods as shall be determined by
8 the board of directors, and paid from the earnings which have
9 actually been collected during the dividend period next pre-

10 ceding and which remain after the deduction of all expenses

11 interest on deposits and shares and the amounts required to
12 he set apart to the guaranty fund and to the reserve fund, or
13 such dividend may be declared in whole or in part from the
14 undivided earnings of preceding years remaining after the
15 aforesaid deductions for such years; provided, however, that
16 if the by-laws of the credit union so provide, a deposit made
17 on or before the tenth day after the day on which deposits
18 begin to draw dividends or interest, as provided in the by-
19 laws or regulations, or if such tenth day be a Saturday, Sun-
20 day, or legal holiday, on or before the next business day suc-
21 ceeding such tenth dayr

, and remaining on deposit through the
22 balance of the monthily period, shall be construed as having
23 been on deposit one full month within the meaning of this
24 section.
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