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from the death of such shareholder, to the husband, widow
or next of kin of such deceased, upon presentation of a copy
of the death certificate and the surrender of the pass book
or certificate evidencing the shares, and such payment shall

be a full discharge of all obligations of the corporation in

respect to such shares.

Section 4. Said chapter one hundred and seventy is

hereby further amended by inserting after section thirty-

six the following new section: — Section 36A. Such
corporation may, by a vote of at least three fifths of all

its directors and with the consent of the commissioner,

borrow money from any source to meet withdrawals or

to loan against the security of shares of the corporation,

and as security therefor may assign and pledge its real

estate notes and mortgages and any other securities.

No such corporation shall, without the approval of the

commissioner, make any loans except against the security

of its shares until all money borrowed by it under this

section has been repaid. Money so borrowed shall con-

stitute a debt which shall be satisfied, in case of the liqui-

dation of the affairs of the corporation, before any dis-

tribution of its assets to its shareholders.

Approved June 7, 1932.
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C/iap.293An Act relative to united states trust company
and bank of commerce & trust company.

Whereas, The deferred operation of this act would tend Emergency

to defeat its purpose, therefore it is hereby declared to be preamble.

an emergency law, necessary for the immediate preservation

of the pubhc convenience.

Be it enacted, etc., as follows:

Section 1. United States Trust Company, incorporated

by chapter one hundred and eighty-eight of the acts of

eighteen hundred and eighty-seven, as amended, may
continue to hold directly or indirectly the real estate now
used in whole or in part by it for the transaction of its

business, comprising the land and building at thirty to

forty Court street and the land and building formerly

held directly or indirectly by Bank of Commerce & Trust
Company, incorporated under general law, at nineteen

to twenty-one Milk street, both in the city of Boston;
provided, that any further investment in said properties

shall be made only with the approval of the commissioner
of banks.
Section 2. The action taken by United States Trust

Company for the purpose of adopting in whole or in part

the provisions of section eighteen of chapter one hundred
and seventy-two of the General Laws, as amended, is

hereby confirmed and validated as an adoption by it, as

of the thirteenth day of October, nineteen hundred and
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twenty-seven, of all of the provisions of said section eighteen

as heretofore or hereafter amended.
Section 3. All increases and reductions of the capital

stock and all decreases in par value of the shares and all

issues of stock of United States Trust Companj^ set forth

in the articles of amendment heretofore filed in the office

of the state secretary are hereby confirmed and validated

and all assignments and transfers of the shares and certi-

ficates of stock of United States Trust Company heretofore

made are hereby confirmed and validated as having been
governed by the provisions of sections twenty-four to

forty-six, both inclusive, of chapter one hundred and fifty-

five of the General Laws, as amended, notwithstanding
anything contained in section eighteen of said chapter one
hundred and eighty-eight of the acts of eighteen hundred
and eightj^-seven, and said section eighteen is hereby
repealed.

Section 4. In furtherance of the merger and consoli-

dation of Bank of Commerce & Trust Company in and with
United States Trust Company, the appointments, funds,

property, powers and duties held as trustee, executor,

administrator, conservator or guardian or in any fiduciary

or representative capacity by Bank of Commerce & Trust
Company immediately prior to said merger are continued
in, transferred to, and vested in United States Trust
Company.
Section 5. Bank of Commerce & Trust Company is

hereby dissolved, but notwithstanding the provisions of

section forty-four of chapter one hundred and seventy-
two of the General Laws, as amended, said trust company
shall nevertheless be continued as a body corporate for

three years after the effective date of this act for the purpose
of prosecuting and defending suits by or against it and of

enabling it gradually to settle and close its affairs, to

dispose of and convey its property and to divide its capital

stock, but not for the purpose of continuing the business

for which it was established; provided, that the corporate

existence of Bank of Commerce & Trust Company, for the

purposes of any suit brought by or against it within said

period of three years, shall continue beyond said period

for a further period of sixt}^ days after final judgment in

the suit. As a matter of substantive right as well as of

procedure, any suit or proceeding at law or in equity here-

tofore or hereafter brought with respect to any cause of

action or matter bj^ or against Bank of Commerce & Trust
Company may be brought or prosecuted by or against

Bank of Commerce & Trust Company or by or against

United States Trust Company, and in the name of either,

and any defense or counterclaim may be asserted which
might have been asserted had the said merger and con-

solidation not taken place or had the suit, proceeding,

claim or cause of action been by or against United States

Trust Company in the first instance.
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Section 6. If any provision of this act, or the application
of such provision to any person or circumstance, shall be
held invalid, the remainder of this act, or the application

of such provision to persons or circumstances other than
those as to which it is held invalid, shall not be affected

thereb}'.

Sectiox 7. Whatever authorization, confirmation, rati-

fication or validation of any act, vote, transfer, assign-

ment or other transaction or proceeding is provided by the
general court hereunder and whatever right, power or

authority is conferred or granted by the general court
hereunder, is hereby declared to be limited to such as the
general court may constitutionally provide, confer or
grant, without prejudice to any proceedings that may be
instituted in any court of competent jurisdiction to effect

the purposes of this act. Approved June 7, 1932.
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An Act relative to the sale by the commissioner of
banks of real property held by closed banks.

Whereas, The deferred operation of this act would tend
to defeat its purpose, therefore it is hereby declared to

be an emergency law, necessary for the immediate pres-

ervation of the public convenience.

Be it enacted, etc., as follows:

Section twenty-four of chapter one hundred and sixty-

seven of the General Laws, as amended by section one of

chapter four hundred and eighty-eight of the acts of nine-

teen hundred and twenty-two, is hereby further amended
by inserting after the word "direct" in the eleventh line the
following:— ; and, in the name of such bank, may take a
mortgage on such real property from a bona fide purchaser
to secure the whole or a part of the purchase price, upon
such terms and for such periods as the court shall direct, —
so as to read as follows :

— Section 24- Upon taking
possession of the property and business of such bank,
the commissioner may collect moneys due to the bank, and
do all acts necessary to conserve its assets and business,

and shall proceed to hquidate its affairs as hereinafter

provided. He shall collect all debts due and claims
belonging to it, and upon the order or decree of the supreme
judicial court, or any justice thereof, may sell or compound
all bad or doubtful debts, and on like order or decree may
sell all, or any part of, the real and personal property of the
bank on such terms as the court shall direct; and, in the
name of such bank, may take a mortgage on such real

property from a bona fide purchaser to secure the whole
or a part of the purchase price, upon such terms and for

such periods as the court shall direct. If, at any time
after he has taken possession of the property and business
of a trust company under section twenty-two, the com-
missioner deems it necessary to enforce the individual
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