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9 §1901 BANKS—FINANCIAL INSTITUTIONS  Title 9

CHAPTER 159
BUSINESS RESTRICTIONS

Seec.
1901. Incorporation required; foreign corporations; injunections.

§ 1901. Incorporation required; foreign corporations; in-
junctions

No person, association or corporation shall carry on the
business of accumulating and loaning or investing the accounts
of its members or of other persons in the manner of savings and
loan associations, or carry on any business similar thereto with-
in this State unless incorporated under the laws thereof for such
purposes, but this section shall not prevent such association, cor-
poration or institution incorporated under the laws of another
state from loaning money upon mortgages of real estate located
within this State.,

Federal savings and loan associations, incorporated pursuant
to the Home Owners’ Loan Act of 1933, as now or hereafter
amended, shall not be deemed foreign corporations under this
section. Insofar as chapters 141 to 167 are not inconsistent
with federal law, such chapters shall apply to federal savings and
loan associations whose home offices are located in this State,
and to the members thereof.

This section may on complaint of the commissioner be en-
forced by injunction, and any violation thereof may be punish-
able by a fine of not more than $1,000.

1961, c. 198, § 1.
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