
No. 131.

Senate, Mar. 2, 1881.

The Committee on Labor, to whom was referred the Peti-
tions of Henry M. Levering and others, the Equitable Sav-
ings Fund and Loan Association of Lynn, and D. Martin
and others, for a change in the law concerning Co-operative
Saving Fund and Loan Associations, report the accompany-
ing Bill.

For the Committee

JAMES P. RAY.
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o SAYING FUND AND LOAN ASSO’TIONS. [Mar.

]n llie Year One Thousand Eight Hundred and Eighty-one.

AN ACT
To amend “ An Act concerning Co-operative Saving

Fund and Loan Associations.

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

1 Section 1. Chapter two hundred twenty-four of
2 the Acts of eighteen hundred seventy-seven is hereby
3 amended in the second line of section eight, by in-
-4 sorting’ after the word “by ” the word “ first," so as to
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5 read: For every loan and advance made as afore-
-6 said, a note secured by first mortgage of real estate
7 shall be given.

8 Section fifteen of said act is amended by striking
!) out the clause beginning with the words “ and to

10 that end shall give to each share in all series pre-
-11 viously issued, ” and ending with the words “ without
12 regard to the value of said shares,” and substituting

Commomucaltl) of iUassadjusete.



81881.] SENATE— No. 131.

13 in place thereof the following: “In proportion to
14 the value of each share at the time of the issue of
15 said new series,” so as to read: A corporation issuing
16 its shares in series as hereinbefore set forth (known
17 as the permanent plan) shall, in all cases, before the
18 issue of a new series, divide, distribute, and adjust
19 to the existing shares of all series previously issued,
20 and subsisting and remaining uncancelled and unfor-
-21 feited, all capital derived from dues, and the net gain
22 accrued over and above all losses and expenses, up
23 to the date of the issue of such new series, and not
24 previously divided, distributed, and adjusted, in pro-
-25 portion to the value of each share at the time of the
26 issue of said new series.

1 Sect. 2. This act shall take effect upon its pas-
2 sage.




