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and now owned by the trustees of the First Narrow Gauge
Trust and the General Narrow Gauge Trust, or either of

such trusts, or any portion of such real estate, said town
may borrow from time to time within a period of two years
from the passage of this act, such sum or sums as may be
necessary, not exceeding, in the aggregate, sixty thousand
dollars, and ma}'' issue bonds or notes therefor, which shall

bear on their face the words, Winthrop Real Estate Loan,
Act of 1941. Each authorized issue shall constitute a sep-

arate loan and such loans shall be paid in not more than ten

years from their dates. Indebtedness incurred under this

act shall be within the statutory limit, but shall, except as

provided herein, be subject to chapter forty-four of the

General Laws, inclusive of the limitation contained in the

first paragraph of section seven thereof.

Section 2. Real estate acquired under this act may be
laid out as and for a public or town way or may be used for

such other public or municipal purposes as said town may
from time to time determine. In the event that said real

estate is laid out by said town as a public or town way, all

provisions of law relative to such layout, so far as not in-

consistent herewith, shall be applicable. Said town may
from time to time sell and dispose of such of said real estate

as it may determine is no longer necessarj^ for public or mu-
nicipal purposes.

Section 3. This act shall take effect upon its passage.

Approved March 14, 1941.

Chap. 102 An Act further regulating personal loans by credit
UNIONS TO THEIR MEMBERS.

Be it enacted, etc., as follows:

Section twenty-four of chapter one hundred and seventy-

one of the General Laws, as most recently amended by sec-

tion three of chapter one hundred and sixty-three of the

acts of nineteen hundred and thirty-three, is hereby further

amended by striking out the first four paragraphs and sub-

section (A), as so amended, and inserting in place thereof

the following :
—

A credit union may make loans of the following classes to

its members :

—
(a) Personal loans evidenced by the note of the borrower;

and
(b) Loans secured by mortgages of real estate situated

within the commonwealth.
Personal loans shall always be given the preference and,

in the event there are not sufficient funds available to satisfy

all loan applications approved by the credit committee, pref-

erence shall be given to the smaller loan.

G. L. (Ter.
Ed.), 171,

§ 24, etc.,

amended.
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(a) personal loans.

Each personal loan shall be payable within eighteen

months from the date thereof and shall be paid or renewed
on or before such date.

Each personal loan shall be limited as follows:—
1. To an amomit not exceeding one hundred dollars, if

evidenced by the unendorsed and unsecured note of the

borrower.

2. To an amount not exceeding three hundred dollars, if

evidenced by the note of the borrower with one or more
responsible endorsers or co-makers thereon, or with satis-

factory collateral pledged to secure the same.
3. To an amount not exceeding one thousand dollars, if

evidenced by the note of the borrower with two or more
responsible endorsers or co-makers thereon, or with satis-

factory collateral pledged to secure the same.
4. To an amount not exceeding fifteen hundred dollars, if

evidenced by the note of the borrower with two or more
responsible endorsers or co-makers thereon, and with col-

lateral valued at not more than eighty per cent of its mar-
ket value, pledged fully to secure the same.

5. To an amount not exceeding three thousand. dollars, if

evidenced by the note of the borrower and with sufficient

collateral pledged to secure the same made up of bonds or
notes of the United States, or of any state or subdivision
thereof, which are legal investments for savings banks in

this commonwealth valued at not more than eighty per cent
of their market value, or by the assignment of the pass
book of a depositor in a savings bank doing business in any
of the New England states or in the savings department of a
trust company or national banking association doing busi-
ness in this commonwealth, or the pass book of a depositor
in a co-operative bank incorporated under chapter one hun-
dred and seventy.

6. To an amount not exceeding the value of the shares
and deposits of the borrower in the credit union, if evidenced
by the note of the borrower and secured by an assignment of
said shares and deposits.

The amount of a loan under paragraph 2, 3, 5 or 6 evi-

denced by an unendorsed note of the borrower may, in the
discretion of the credit committee, exceed by not more than
one hundred dollars the amount warranted, in their opinion,
by the value of the collateral offered as security for the
loan; but the total amount of any such loan shall not exceed
the amount stated in the paragraph under which the loan
is made.
For the purposes of this section, an assignment of wages

or a pay-roll deduction order may be received as satisfac-
tory collateral for any loan not in excess of two hundred
and fifty dollars. Approved March I4, 1941.


