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same extent as though he were regularly employed therein.

Service rendered as such an exchange teacher shall be con-

sidered as service in the public schools in the common-
wealth in determining the amount of his pension; provided,

that regular assessments are deducted from his salary as

aforesaid or, if his salary as such an exchange teacher is not

paid by any such city or town, he or someone in his behalf

pays into the annuity fund established by paragraph (2)

of section nine in one sum, within five years from the date

when he returns to public school service as a regular teacher

and while so employed, the assessments which would have

been paid if he had been employed in his regular position

during the period employed as exchange teacher as afore-

said; and any amount paid hereunder shall thereby become

a part of the assessments of the member making the same.

Section 4. Any person employed as an exchange teacher Certain

elsewhere than in the public day schools in this common- jprn^assocTa*-^

wealth prior to the effective date of this act may, within t'on.

five years from said date, if employed as a regular teacher
'^^''J^p?^^^

in said public day schools, pay into the annuity fund estab-

lished by paragraph (2) of section nine in one sum the

assessments which he would have paid if he had continued

in his regular position in said pubHc day schools during

the period employed as such an exchange teacher, and upon
payment of said assessments the service rendered by him
as such an exchange teacher shall be considered as regular

service in the public day schools in this commonwealth in

determining his pension. Any amount paid hereunder shall

thereby become a part of the assessments of the member
making the same. Approved April 26, 1937.

An Act relative to the making by co-operative banks
of loans upon real estate differing from ordinary
co-operative BANK LOANS.

Be it enacted, etc., as follows:

Chapter one hundred and ninety-one of the acts of nineteen

hundred and thirty-five, as amended by chapter two hundred
and three of the acts of nineteen hundred and thirty-six, is

hereby further amended by inserting after the word "liens"

in the eighth line the words: — or mortgages held by the

bank making the loan, — and by striking out, in the tenth

line, the words "eight thousand dollars" and inserting in

place thereof the words :
— ten thousand dollars, or if thereby

the aggregate of all loans upon real estate by such bank which,

as to any one borrower, exceed eight thousand dollars and
include a loan or loans made under this act would at any
time be in excess of five per cent of the aggregate amount of

all loans secured by mortgages of real estate held by such

bank, — and by striking out the last sentence, — so as to

read as follows : — Any co-operative bank established under
the laws of the commonwealth may within six years from the
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effective date of this act make loans, for not less than five

nor more than twenty years, secm:-ed by mortgages of real

estate situated in the commonwealth, the title to which is in

the name of the borrower and which is unencumbered by any
mortgage or lien other than municipal liens or mortgages held

by the bank making the loan; but no loan shall be made
hereunder if thereby the aggregate of all loans upon real

estate by such bank to any one borrower would exceed ten

thousand dollars, or if thereby the aggregate of all loans

upon real estate by such bank which, as to any one borrower,

exceed eight thousand dollars and include a loan or loans

made under this act would at any time be in excess of five

per cent of the aggregate amount of all loans secured by
mortgages of real estate held by such bank. Each loan here-

under shall be further secured by a promissory note in the

full sum loaned, signed by the borrower, shall be upon im-

proved real estate and shall not exceed eighty per cent of the

value of the mortgaged property as certified by the security

committee of such bank. Every such mortgage shall contain

provisions calling for fixed monthly payments in the same
amount during the term of the loan, which payments shall be

applied first to interest and the balance thereafter remaining

applied to principal, the interest to be computed monthly
on the unpaid balance thereof. The borrower, and each sub-

sequent owner of the equity of redemption of such real estate,

shall at all times be a member of the bank, holding one

or more unmatured, paid-up or matured shares, in his own
name. Failure to comply with the foregoing requirement

shall constitute a breach of condition for which the unpaid
balance of said loan shall become due and payable forthwith,

at the option of the bank. Approved April 26, 1937.

Chav.234: An Act making appropriations for the maintenance of
DEPARTMENTS, BOARDS, COMMISSIONS, INSTITUTIONS AND
CERTAIN ACTIVITIES OF THE COMMONWEALTH, FOR INTER-

EST, SINKING FUND AND SERIAL BOND REQUIREMENTS,
AND FOR CERTAIN PERMANENT IMPROVEMENTS.

Be it enacted, etc., as follows:

fo?''mamt^^'°°^
Section 1. To provide for the maintenance of the sev-

nance of de- eral departments, boards, commissions and institutions, of

etcTioT^^' sundry other services, and for certain permanent improve-

i?nkin**fund
mcnts, and to meet certain requirements of law, the sums

and bond sct forth iu sectiou two, for the several purposes and sub-

anTfor"'''"*^' ject to the conditions specified in said section two, are hereby
certain^m-^ appropriated from the general fund or revenue of the com-

monwealth, unless some other source of revenue is expressed,

subject to the provisions of law regulating the disbursement

of public funds and the approval thereof, for the fiscal year

ending November thirtieth, nineteen hundred and thirty-

seven, or for such other period as may be specified.


