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one hundred and fifty-nine of the acts of nineteen hundred
and thirty-eight, is hereby further amended by striking out

the last sentence, — so as to read as follows: — Section 12. issue of

The capital to be accumulated shall be unlimited and shall
^*^*''®*-

be divided into shares of the ultimate value of two hundred
dollars each. The shares may be issued in quarterly, half

yearly or yearly series, in such amounts ^and at such times

as the board of directors may determine.' Shares of a prior

series may be issued after a new series, subject to the ap-

proval of the board of directors. Paid-up shares may be
issued, subject to the approval of the board of directors,

each share to have a value of two hundred dollars, which
shall be paid by the purchaser when the shares are issued,

together with interest from the last distribution of profits

at a rate fixed by the directors, but not in excess of the

rate distributed to unmatured shares.

Approved March 8, 194-L

An Act authorizing the county of Middlesex to re- Qliar) 74
IMBURSE CERTAIN COURT OFFICERS OF SAID COUNTY FOR
CERTAIN LEGAL EXPENSES INCURRED BY THEM.

Be it enacted, etc., as follows:

Section 1. For the purpose of discharging a moral ob-
ligation, the county of Middlesex may pay to Frederic F.

Clauss, William M. Emerson, Gustavus E. Litchfield, Clar-

ence M. McElroy, Samuel Miller, Frederick T. Peabody,
Charles S. Robinson and George H. Stevens, court officers

of said county, sums not exceeding, in the aggregate, seven
hundred and fifty dollars, in such amounts as may be de-

termined by the county commissioners of said county, to

reimburse said court officers, respectively, for expenses in-

curred by them for counsel fees in an action at law to de-

termine whether or not they were members of the county-
retirement system of said count}^ established under author-
ity of law.

Section 2. This act shall take full effect upon its accept-
ance during the current year, by the county commissioners
of Middlesex county, but not otherwise.

Approved March 8, 19If.l.

An Act relative to the borrowing of money by co- Chap. 75
operative banks for THE PURPOSE OF MAKING REAL
estate loans.

Be it enacted, etc., as follows:

Chapter one hundred and seventy of the General Laws g. l. (Ter.

is hereby amended by striking out section forty, as appear-
f4o;itl*?,'

ing in chapter one hundred and forty-four of the acts of amended.'

nineteen hundred and thirty-three, and inserting in place
thereof the following:— Section 40. Such corporation may Borrowing

by a vote of at least three fifths of all its directors, with the °^ '^°^^^-
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consent of the commissioner, borrow from any source to

meet withdrawals, make loans on the shares of the corpora-

tion or to make real estate loans.

As security for a loan made under this section, the cor-

poration may assign and pledge its real estate notes and
mortgages and an}'- other securities. Every such loan shall

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

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

bution of its assets to shareholders.

Approved March 8, 1941.

Chap. 76 An Act relative to the method of loaning funds by
CO-OPERATIVE BANKS AND TO THE RATE OF INTEREST ON
SUCH LOANS.

Be it enacted, etc., as follows:

Chapter one hundred and seventy of the General Laws is

hereby amended by striking out section twenty-three, as ap-

pearing in chapter one hundred and forty-four of the acts

of nineteen hundred and thirty-three, and inserting in place

thereof the following:— Section 23. The funds accumu-
lated, after due allowance for all necessary expenses and the

payment of shares, may be loaned to qualified applicants at

a rate of interest fixed by the directors, payable in monthly
installments upon the amount loaned, except as otherwise

provided in section twenty-eight.

Approved March 8, 1941.

G. L. (Ter.
Ed.), 170,

§ 23, etc.,

amended.

Rate of
interest on
loans.

G. L. (Ter.
Ed.). 170,

§ 39, etc.,

amended.

Chap. 77 An Act relative to the providing of suitable bank
BUILDINGS FOR CO-OPERATIVE BANKS.

Be it enacted, etc., as follows:

Section thirty-nine of chapter one hundred and seventy of

the General Laws, as appearing in chapter one hundred and
forty-four of the acts of nineteen hundred and thirty-three,

is hereby amended by striking out, in the sixth line, the words
" five per cent of its dues capital " and inserting in place thereof

the words :
— two and one half per cent of its share liabihties,

— and by striking out, in the ninth fine, the words "one per

cent of its dues capital" and inserting in place thereof the

words : — one half of one per cent of its share liabilities, —
so as to read as follows :

— Section 39. Any such corpora-

tion may, with the approval of the commissioner, invest a

sum not exceeding its surplus and guaranty fund accounts

in the purchase of a suitable site and the erection or prepa-

ration of a suitable building for the convenient transaction of

its business, but in no case exceeding two and one half per

cent of its share liabilities or one hundred thousand dollars.

Any such corporation may, with the approval of the com-
missioner, expend a sum not exceeding one half of one per

cent of its share liabilities for alterations in any building

Bank
buildings.


