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or towTi last referred to shall first have acquired the works

of any water company therein situated, constructed for the

purpose of supplying said city or town or its inhabitants

with water. All payments of money aforesaid shall be

distributed to the cities and towns in said district in pro-

j)ortion to the total amoimt of the annual assessments

theretofore 2>aid by them respectively. Said board shall

furnish said water to the city, town or company, by de-

livering the same into a main water pipe, reservoir or

tank of the city, town or company, under sufficient pres-

sure for use without local pumping, unless delivered in

some other manner by mutual agreement between the

parties interested ; and shall have the direction and control

of the connections between the metropolitan and local sys-

tems. Said board may utilize the fall of water at any
dam under their charge, and may thereby produce power
or electricity, and may transmit such po^ver or electricity

by pipes, wires, or other suitable means, and sell the same,

or the right to use such water, by written or other con-

tract, to run for a term not exceeding fifteen years. Any
person or corporation authorized by said board shall have

all the powers relating to the production, sale and trans-

mission of power and electricity given by this act to said

board.

Section 2_. This act shall take effect upon its passage.

Approved May 3, 1907.

An Act relative to the charter of the security loan /^^^^ Qfcn
ASSOCIATION. -^'

Be it enacted, etc., as follows:

Section 1. Section two of chapter three hundred and i905 334, § 2,

thirty-four of the acts of the year nineteen hundred and
five is hereby amended by striking out the words " one
hundred and ", in the second and in the sixth and seventh

lines, respectively, and also by striking out the word
'^ may ", in the tenth line, and inserting in place thereof

the words :
— shall increase its capital stock to the amount

of seventy-five thousand dollars on or before the first day
of July in the year nineteen hundred and nine, and may
further,— so as to read as follows : — Section 2. The capital

capital stock of said corporation shall be fifty thousand ^tock, etc.

dollars,- to be divided into shares of one hundred dollars

each, and to be paid for at such times and in such manner
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Proviso. as tlie board of directors shall decide: provided, that no
business shall be transacted bj said corporation until said

amount of fifty thousand dollars is subscribed for and
actually paid in; and no certificate of shares shall be

issued until the par value of such shares shall have actu-

ally been paid in in cash. The said corporation shall

increase its capital stock to the amount of seventy-five

thousand dollars on or before the first day of July in the

year nineteen hundred aud nine, and may further increase

its capital stock from time to time until the same amounts
to three hundred thousand dollars.

extended. Section 2. The time within which said corporation

is authorized to do business is hereby extended until the

first day of July in the year nineteen hundred and eight.

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

Approved May 3, 1907.

Chap.351 An Act relative to mortgages of co-operative banks.

Be it enacted, etc., as follows:

Mortgages of Section 1. Any co-opcrativc bank shall have authority
co-operative

. .

banks. fo insert in its form of real estate mortgage a clause pro-

viding that in case of any loss by fire on the mortgaged

property in respect to which the fire insurance company
or companies shall deny liability as to the insured, the

bank shall have the power, at its option, to assign the debt

and note for which the mortgage was given and also the

mortgage to the insurance company or companies upon
payment to the bank by such company or companies of

the amount due upon the mortgage loan at the time of the

fire, together with the unpaid interest, premium and fines,

if any, accrued thereon at the date of such assignment,

less the value of the forfeited shares as hereinafter pro-

vided, whereupon the note and mortgage shall forthwith

become a note and mortgage for such total bnlauce due,

payable upon demand with interest semi-annually at the

same rate, including premium, if any, as therein stated,

the first payment of interest to be due six months after

the date of the assignment, and any shares of the bank

pledged as security for the note and mortgage loan shall

be forfeited by the bank immediately before the execution

and delivery to the insurance company or companies of

such assignment, and the withdrawal value of shares so

forfeited shall, at the time of the assignment, be credited


