
The committee on Ways and Means, to whom was committed the
House bill further regulating the government land bank (House,
No. 5637), reports recommending that the same ought to pass, with
an amendment striking outall after the enacting clause and insert-
ing in place thereof the text of Senate document numbered 2376.

For the Committee

JOHN W. OLVER

SENATE No. 2376
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SENATE No. 2376. [Dec. 1984.]2

Section 7 of chapter 212 of the acts of 1975, as most recently
amendedby section 6 of chapter 732 of the acts of 1977is hereby
amended by striking out said section and inserting in place
thereof the following:

1
2
3
4

Section 7. After deducting the administrative expenses of the
bank, there shall be established and set up on the books of the
commonwealth a separate fund, to be known as the Govern-
ment Land Bank Fund. There shall be credited to said fund
the following;
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(a) after deducting the administrative expenses ofthe bank,
all principal and interest received by the bank under a mort-
gage financed by the proceeds of an Industrial Development
Bond or note as such term is defined by the Internal Revenue
Code of 1954, issued on behalf or for the purposes of thebank;
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(b) monies transferred from the reserves of the bank pur-
suant to a vote of the board of directors of the banks;
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(c) all monies transferred pursuant to an authorization by
the general court.
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Revenue credited to the GovernmentLand Bank Fund shall
be used for debt service on bonds and notes issued by the com-
monwealth on behalf of the Land Bank, or, upon appropria-
tion by the general court.
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The comptroller of the commonwealth shall quarterly file
a report with the senate committee on ways and means, the
house committee on ways and means and the commissioner
of administration detailing the balance of the fund.
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The proceeds of an industrial development bond as such
term is defined by the Internal Revenue Code of 1954 issued
after September first, nineteen hundred and eighty-two shall
not be used to reduce any deficit existing in said fund.
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