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Section 27. JSTothing in this act contained shall be Nottoafiect

construed as repealing or in any way affecting any other ?s"atio*n of

'^^'

legislation passed in the year nineteen hundred and nine..
^^^'

Approved June 12, 1909.

An Act relative to savings banks and trust com- (7^(jr>.491
PANIES.

Be it enacted, etc., as follows:

Section 1. Section three of chapter one hundred and ^^1^0/5^^' ^
^'

sixteen of the Revised Laws is hereby amended by insert-

ing after the word " shall ", in the third line, the words

:

— use in the name or title under which his or its busi-

ness is transacted the words " Trust Company " even

though said words may be separated in such name or title

by one or more other words, or,— so as to read as follows

:

— Section 3. No person or association and no bank or Trust com-
. \ .

. . , , , panics only
corporation, except trust companies incorporated as sucn may use the

in this commonwealth, shall use in the name or title under company/'^

which his or its business is transacted the words " Trust ^^'^'

Company " even though said words may be separated in

such name or title by one or more other words, or adver-

tise or put forth a sign as a trust company or in any way
solicit or receive deposits as such. Whoever violates any
provision of this section shall forfeit for each offence one

hundred dollars for each day during which such offence

continues. But the provisions of this section shall not

prohibit an insurance company authorized prior to the

first day of October in the year eighteen hundred and
ninety-nine to do business in this commonwealth nor a

company authorized prior to said date to transact a for-

eign mortgage business in this commonwealth from using

the words " Trust Company " as a part of its corporate

name.
Section 2. Section four of chapter five hundred and amencfed!'

^
^'

ninety of the acts of the year nineteen hundred and eight

is hereby amended by striking out the word " section ",

in the tenth line, and inserting in place thereof the word

:

— sections, — and by inserting after the word " three ",

in the tenth line, the words : — and six,— so as to read

as follows : — Section 4- The bank commissioner, the Board of bank
, 1 .

1 1 j1 • • n incorporation,
treasurer and receiver general and the commissioner oi etc.

corporations shall constitute a board of bank incorpora-
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1908. 590. § 5.
amended.

Powers and
duties of the
bank commis-
sioner, etc.

1908. 590.
§ 16. amended.

tion, which shall exercise the powers and perform ihe

duties conferred or imposed upon them bj this act and

upon the board of commissioners of savings banks by sec-

tion two of chapter one hundred and fourteen of the Re-

vised Laws, by section twenty of chapter one hundred

and sixteen of the Revised Laws, by chapter three hun-

dred and fifty-five of the acts of the year nineteen hun-

dred and two, and by sections three and six of chapter

three hundred and seventy-four of the acts of the year

nineteen hundred and four.

Section 3. Section five of said chapter five hundred

and ninety is hereby amended by inserting at the begin-

ning thereof the words : — Except as provided in the pre-

ceding section, the bank commissioner shall exercise the

powers and perform the duties now conferred or imposed

by law upon the board of commissioners of savings banks,

— so as to read as follows : — Section 5. Except as pro-

vided in the preceding section, the bank commissioner

shall exercise the powers and perform the duties now
conferred or imposed by law upon the board of commis-

sioners of savings banks. The commissioner, either per-

sonally or by his deputy or examiners, or such others of

his assistants as he may designate, shall, at least once in

each year, and whenever he considers it expedient, visit

each bank. At such visits the person making the exam-
ination shall have free access to the vaults, investments,

cash, books and papers, and shall thoroughly inspect and
examine the affairs of the bank, to ascertain its condition,

its ability to fulfill its obligations and whether it has com-

plied with the provisions of law. The commissioner

shall preserve a full record of such examinations, includ-

ing a statement of the condition of every bank so exam-
ined. Such records, and information contained in reports

of such banks, other than information required by law
to be published or to be open to the inspection of the

public, shall be open only to the inspection of the com-

missioner, his deputy, examiners and assistants, and such

other officers of the commonwealth as may have occasion

and authority to inspect them in the performance of their

official duties.

Section 4. Section sixteen of said chapter five hun-

dred and ninety is hereby amended by adding at the end

thereof the words : — ]N"or shall any person, partnership,
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corporation or association except co-operative banks incor-

porated under the laws of this commonwealth and cor-

porations described in the first sentence of this section

hereafter transact business under any name or title which

contains the words " bank " or " banking ", as descriptive

of said business,— so as to read as follows :— Section unauthorized

16. Xo corporation, either domestic or foreign, and no hfbitedf Jt™'

l)erson, partnership or association except savings banks

and trust companies incorporated under the laws of this

commonwealth, or such foreign banking corporations as

were doing business in this commonwealth and were sub-

ject to examination or supervision of the commissioner

on June first, nineteen hundred and six, shall hereafter

make use of anv sign at the place where its business is

transacted having thereon any name, or other word or

words indicating that such place or office is the place or

office of a savings bank. ISTor shall such corporation, per-

son, partnership:* or association make use of or circulate

any written or printed or partly written and partly

printed paj)er whatever, having thereon any name, or

other word or words, indicating that such business is the

business of a savings bank ; nor shall any such corporation,

person, partnership or association, or any agent of a for-

eign corporation not having an established place of busi-

ness in this commonwealth, solicit or receive deposits or

transact business in the way or manner of a savings bank,

or in such a way or manner as to lead the public to be-

lieve, or as in the opinion of the commissioner might lead

the public to believe, that its business is that of a savings

bank. I^or shall any person, partnership, corporation or

association except co-operative banks incorporated under
the laws of this commonwealth and corporations described

in the first sentence of this section hereafter transact

business under any name or title which contains the words
'" bank " or " banking ", as descriptive of said business.

Section 5. The fourth paragraph of section twenty- 1908. 590,

five of said chapter five hundred and ninety is hereby ^ "^' '''^^''^^^

amended by inserting after the word '' who ", in the

twelfth line, the words :— upon payment of a fee of five

dollars, — so that the paragraph as amended will read

as follows :— One of such certificates shall be submitted Certificate of

•11 1 11 -11 i<» incorporation,

to said board, and the other, together with the records 01 etc.

the proposed corporation, to the commissioner of corpora-
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tions, who shall examine the same, and who may require

such amendment thereof or such additional information

as he may consider necessary. If he finds that the articles

conform to the provisions of sections twenty-two, twenty-

three and twenty-four, relative to the organization of the

corporation, and that the provisions of section twenty-

three have been complied with, he shall so certify and
endorse his approval thereon. Thereupon the articles

shall be filed in the office of the secretary of the common-
wealth, who, upon payment of a fee of five dollars, shall

cause the same, with the endorsement thereon, to be re-

corded, and shall thereupon issue a certificate of incor-

poration in the following form :
—

1908, 590, § 40. Section 6. Said chapter five hundred and ninety is

hereby further amended by striking out section forty and

booksf etc'
inserting in place thereof the following :

— Section Jf.0.

When a pass-book issued by a savings bank, a co-operative

bank or the savings department of a trust company has

been lost, stolen or destroyed, the person in whose name it

was issued, or his legal representative, may make written

application to such savings bank, co-operative bank or

trust company for payment of the amount of the deposit

represented by said book or for the issuance of a dupli-

cate book therefor. Thereupon, with the written consent

of the savings bank, co-operative bank or trust company,

he may give, or authorize the savings bank, co-operative

bank or trust company at his expense to give, public notice

of such application by advertising the same at least once

a week for three successive weeks in a newspaper pub-

lished in or nearest to the city or town in which such

savings bank, co-operative bank or trust company is sit-

uated. If such book shall not be presented to said savings

bank, co-operative bank or trust company within three

months after the date of the first advertisement, as afore-

said, the savings bank, co-operative bank or trust company
shall, upon proof that notice has been given, as herein

provided, pay the amount due on said book or issue a

duplicate book therefor; and upon such payment or de-

livery of a new book, all liability of the savings bank,

co-operative bank or trust company on account of the orig-

inal book shall cease.

1908, 590 Section 7. Section forty-six of said chapter five hun-
§ 46, amended.

, • ^ ^ i i ^ • •

dred and ninety is hereby amended by inserting after the
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word " union ", in the ninth line, the words : — or credit

union, — so as to read as follows :
— Section Jf-6. Such j^^^jg {J^^.

corporation may receive on deposit from any person not "ed, etc.

more than one thousand dollars; and may allow interest

upon such deposits, and upon the interest accumulated

thereon, until the principal, with the accrued interest,

amounts to two thousand dollars; and thereafter upon
no greater amount than two thousand dollars ; but the

provisions of this section shall not apply to deposits by

a religious or charitable corporation or labor union, or

credit union, or in the name of a judge of probate, or

by order of any court, or on account of a sinking fund of

a city or town in this commonwealth.
Section 8. Section sixty-eight of said chapter five i908, 590.

hundred and ninety is hereby amended as follows :
— By investments^

adding at the end of subdivision d of clause Second the

words:— provided, that there is not included within the

limits of such water district, either wholly or in part, any
city or town the bonds or notes of which are not a legal

investment, — so that said subdivision as amended will

read as follows : — d. In the bonds or notes of any city

of Maine, New Hampshire, Vermont, Rhode Island or

Connecticut, whose net indebtedness does not exceed five

per cent of the last preceding valuation of the property

therein for the assessment of taxes ; or of any county or

town of said states whose net indebtedness does not exceed

three per cent of such valuation; or of any incorporated

water district of said states which has within its limits

more than five thousand inhabitants, and whose bonds or

notes are a direct obligation on all the taxable property

of such district, and whose net indebtedness does not

exceed three per cent of such valuation: provided, that Proviso.

there is not included within the limits of such water dis-

trict, either wholly or in part, any city or town the bonds
or notes of which are not a legal investment.

In subdivision h of clause Third by inserting after the investments.

word " bonds ", in the first line, the words : — or assumed
bonds,— and after the word " corporation ", in the eighth

line, the words : — or by a refunding mortgage as de-

scribed in paragraphs (3) or (4) of subdivision g,— so

that said subdivision as amended will read as follows :
—

b. In the bonds or assumed bonds of a railroad corpora-

tion incorporated in any of the New England states, at
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least our halt" ot" thi' railviKul oi' \\\\\A\ is located in said

states, wlietluT siu-ii eorporat ii>n is in jxvssession of and
is operating its own road or is K^ased to another railroad

riovisos. eorporatioii: provided, either thai sneh bonds shall be se-

enred bv a first luortii'aii'e ot" the whoK' or a part oi' the

railroad and railroad property ot" sueh i't>rporation, or bv

a refundinii' mortgage as deserilxul in paragraphs {',)) or

(4) of subdivision (/. or that if the railroad and railroad

property of sneh eorporation are nniiunnnbered by mort-

gage sneh bonds shall be issned nnder the authority of one

of said states whieh ]n-ovides by law that no sneh railroad

eorporation which has issnetl Innuls shall snbseqnently

exeente a mortgage n]ion its road, eqnipnient and fran-

ehise or npon any of its ri\d or personal property, withont

inelnding in and seenring by sneh mortgage all bonds

previonsly issned and all its pre-existing debts and lia-

bilities, whieh provision, so enaeted in sneh state, shall

have been accepted by the stockholders of sneh eorpora-

tion; and provided, that sneh eorporation has j>aid in

dividends in cash an amonnt eqnal to not less than fonr

per cent per annnm i>n all its ontstanding issnes of ea]>ital

stock in each tiscal year for the five years next ]n-eceding

sneh investment

;

Investments.
j^^ snbdivision c of clanse Third by inserting after the

word "bonds", in the first line, the words: — or as-

snmed iirst mortgage bonds or in the bonds seenred by

a refnnding mortgage as described in paragraphs (3) or

{4) of snbdivision g,— and by striking ont the words " or

assnmed ", in the iifth line, so that said snbdivision as

amended will read as follows : — c. In the first mortgage

bonds or assnmed first mortgage bonds or in the bonds

seenred by a refnnding mortgagi^ as described in para-

graphs (o) or (^4") of snbdivision g. of a railroad corpora-

tion incorporated in any of the New England, states, the

railroad of whieh is located wholly or in part therein,

which have been gnaranteed as to principal and interest

by a railroad corporation described in snbdivisions a or

h which is in jiossession of and is operating its o^vn road

;

norawiT'^^ ^'X J'triking ont snbdivision d of clanse Third and in-

investmeiu. sorting in place thereof the following: — d. No bond shall

be made a legal investment by snbdivision h nnless the

corporation which issned or assnmed sneh bond has, dnr-

ing its fiscal year next preceding the date of sneh invest-
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mont, paid in dividends on its capital stock an amount

equal to one third of the total amount of interest paid

on all its direct and assumed funded indebtedness.

Xo bond shall be made a legal investment by subdivi- ^'^'^^ subject.

sion c unless the corporation which guaranteed such bond

has, during its fiscal year next preceding such investment,

paid in dividends on its capital stock an amount equal

to oue third of the total amount of interest paid on all

its direct, assumed and guaranteed funded indebtedness.

By adding at the end of paragraph ('3) of subdivision Certain bonds

g of clause Third the words : — But if any of the bonds to the trustee

which said refunding mortgage is given to refund are bg mortgage,

secured on a railroad not owned in fee by the corporation
^*^'

executing said refunding mortgage, there shall be con-

veyed and assigned to the trustee of said refunding mort-

gage either

At least seventy-five per cent of the railroad on which

each issue of bonds to be refunded is secured, free from

any mortgage lien except that of the mortgage or mort-

gages securing the bonds to be refunded, or

At least seventy-five per cent of the outstanding bonds

of each issue which is secured by a mortgage lien upon
such railroad ; and all of said railroad not owned in fee

which is so subjected to the lien of said refunding mort-

gage shall be the railroad of one or more railroad corpora-

tions which are owned and operated, controlled and
operated, or leased and operated by the corporation issu-

ing or assuming said refunding mortgage bonds;

But in no case shall the bonds secured by said refund-

ing mortgage become a legal investment unless they ma-
ture at a later date than any bonds which said refunding

mortgage is given to refund, nor unless the total mileage

subjected to the lien of said refunding mortgage in accord-

ance with the requirements of this paragraph is at least

twenty-five per cent greater than the mileage covered by
any one of the mortgages securing bonds which said re-

funding mortgage is given to refund, — so that said para-

graph as amended will read as follows : — (3) A refunding

mortgage M^hich covers at least seventy-five per cent of the

railroad owned in fee by said corporation at the date of

said mortgage and provides for the retirement of all out-

standing mortgage debts which are a prior lien upon said

railroad owned in fee and covered by said refunding
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Investments. mortgage at the date thereof; but if any of the bonds

which said refunding mortgage is given to refund are

secured on a railroad not owned in fee by the corporation

executing said refunding mortgage, there shall be con-

veyed and assig-ned to the trustee of said refunding mort-

gage either

At least seventy-five per cent of the railroad on which
each issue of bonds to be refunded is secured, free from
any mortgage lien except that of the mortgage or mort-

gages securing the bonds to be refunded, or

At least seventy-five per cent of the outstanding bonds

of each issue which is secured by a mortgage lien upon
such railroad ; and all of said railroad not owned in fee

which is so subjected to the lien of said refunding mort-

gage shall be the railroad of one or more railroad corpora-

tions which are owned and operated, controlled and
operated, or leased and operated by the corporation issuing

or assuming said refunding mortgage bonds;

But in no case shall the bonds secured by said refund-

ing mortgage become a legal investment unless they ma-
ture at a later date than any bonds which said refunding

mortgage is given to refund, nor unless the total mileage

subjected to the lien of said refunding mortgage in ac-

cordance with the requirements of this paragraph is at

least twenty-five per cent greater than the mileage covered

by any one of the mortgages securing bonds which said

refunding mortgage is given to refund;

In subdivision j of clause Third by inserting after the

word " which ", in the first line, the words : — during

each of its ten fiscal years next preceding the date of such

investment,— so that said subdivision as amended will

read as follows :— j. First mortgage bonds of a railroad

corporation which during each of its ten fiscal years next

preceding the date of such investment has complied with

all the requirements of paragraphs (2), (3) and (4) of

subdivision e, provided that said bonds are guaranteed

by endorsement as to both principal and interest by a

railroad corporation which has complied with all the re-

quirements of subdivision e preceding paragraph (5),

notwithstanding that the railroad of said issuing corpora-

tion is not operated by said guaranteeing corporation.

In clause Eighth by adding at the end of the first para-

graph the words : — but said limitations, excej^t as to time
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in which said loans shall be paid or renewed, shall not

apply to loans made nnder the provisions of paragraph

(2) of subdivision e of this clause, — so that said para-

graph as amended will read as follows : — Eighth.
.
In

loans of the classes hereafter described, payable and to

be paid or renewed at a time not exceeding one year from

the date thereof; but not more than one third of the de-

posits and income shall so be invested, nor shall the total

liabilities to such corporation of a person, partnership,

association or corporation for money borrowed upon per-

sonal security, including in the liabilities of a partnership

or company not incorporated the liabilities of the several

members thereof, exceed five per cent of such deposits and

income; but said limitations, except as to time in which

said loans shall be paid or renewed, shall not apply to

loans made under the provisions of paragraph (2) of sub-

division e of this clause.

In subdivision h of clause Eighth by inserting after the investmenta.

word " delivered ", in the twentieth and twenty-first lines,

the words : — by the borrowing corporation or association,

— and by inserting after the word '' delivered ", in the

twenty-second line, the words :— by the accountant,—
so that said subdivision as amended will read as follows:

— &. A note, with one or more substantial sureties or \

endorsers : ( 1 ) Of a corporation incorporated in this l

commonwealth; or (2) Of a manufacturing corporation •

with a commission house as surety or endorser, provided

that such commission house is incorporated in this com-

monwealth, or has an established place of business and

a partner resident therein; or (3) Of an association or

corporation at least one half of the real and personal

property of which is located within the ISTew England
states, provided that at least one such surety or endorser

shall be a citizen of or corporation incorporated in this

commonwealth : provided, that no such loan shall be made Proviso,

or renewed unless within eighteen months next preceding

the making or renewing of such loan an examination of ?

the affairs, assets and liabilities of the borrowing corpora- f

tion or association has been made, at the expense of such

borrowing corporation or association, by an accountant

approved by the commissioner. The report of such ex- i

amination shall be made in such form as the commissioner j

may prescribe. A copy of the report certified to by the
\
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Investments.

accountant shall be delivered by the borrowing corporation

or association to the savings bank before such loan or a

renewal thereof is made, and a dopy so certified shall be

delivered bj the accountant to the commissioner within

thirty days after the completion of said examination.

In subdivision c of clause Eighth by adding at the end
thereof the words : — and provided, that the gross earn-

ings of said corporation in the fiscal year next preceding

the making or renewing of such loan have been not less

than one hundred thousand dollars,— so that said sub-

division as amended will read as follows :— c. A bond
or note of a gas, electric light, telephone or street railway

corporation incorporated or doing business in this com-

monwealth and subject to the control and supervision

thereof: provided^ that the net earnings of said corpora-

tion, after payment of all operating expenses, taxes and
interest, as reported to, and according to the requirements

of, the proper authorities of the commonwealth, have been

in each of the three fiscal years next preceding the making
or renewing of such loan equal to not less than four per

cent on all its capital stock outstanding in each of said

years ; and provided, that the gross earnings of said cor-

poration in the fiscal year next preceding the making or

renewing of such loan have been not less than one hundred
thousand dollars.

In subdivision d of clause Eighth by striking out the

word " of ", in the first line of the first paragraph, and
inserting in place thereof the words : — issued, assumed,

or guaranteed by endorsement as to both principal and
interest, by,— so that said paragraph as amended will

read as follows : — d. A bond or note issued, assumed,

or guaranteed by endorsement as to both principal and
interest, by a railroad corporation which complies with

all the requirements of subdivision h, or of subdivision e

preceding paragraph (5) of clause Third: provided, that

the principal of such bond or note described in either this

or the preceding subdivision is payable at a time not ex-

ceeding one year after the date of investment therein.

By striking out paragraph (1) of subdivision e of

clause Eighth and inserting in place thereof the follow-

ing : — ( 1 ) One or more first mortgages of real estate

situated in this commonwealth : provided, that the amount
of such note is not in excess of sixty per cent, or in the

case of unimproved or unproductive real estate in excess
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of forty per cent, of the value of the property or prop-

erties mortgaged ; that the value of each of said properties

has been certified in accordance with the j)rovisions of

clause First; and that the assignment of each of said mort-

gages has been recorded in the j)roper registry of deeds.

Section 9. No bonds or notes which have become legal ^f^^^ m
investments under the provisions of subdivision d of clause

""'

Second, or of paragraph (3) of subdivision g of clause

Third of section sixty-eight of said chapter five hundred
and ninety shall be rendered illegal by the provisions of

this act relative thereto. Approved June 12, 1909.

ity of
n in-

jstments.

An Act relative to lists of poll tax payers in towns
NOT divided into VOTING PRECINCTS.

Be it enacted, etc., as follows:

Section 1. In towns not divided into voting precincts. Lists of poii

lists of poll tax payers prepared by the assessors may be

arranged alphabetically according to the names of the

persons on the list, or by streets.

Section 2. This act shall take effect upon its passage.

Approved, June 15, 1909.

ChapAd2

tax payers in

certain towns.

Chap.^93An Act making an additional appropriation for the
maintenance of state highways.

Be it enacted, etc., as follows:

Section 1. A sum not exceeding one hundred thou- Appropriation

sand dollars is hereby appropriated, to be paid out of the highways.

treasury of the commonwealth from the ordinary revenue,

for the maintenance of state highways during the present

year, the same to be in addition to the amount authorized

by chapter one hundred and twenty-seven of the acts of

the present year.

Section 2. This act shall take effect upon its passage.

Approved June 15, 1909.

An Act to provide for the appointment of a third QJku) 494
assistant register of probate and insolvency for
THE county of MIDDLESEX.

Be it enacted, etc., as follows:

Section 1. The judges of probate and insolvency for Third assistant

the county of Middlesex may appoint a third assistant prlbate^etc,


