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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
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as a part payment on said mortgage loan, the balance

thereof being the balance of the loan due at the time of

the assignment to the insurance company or companies as

aforesaid.

Section 2. Any mortgage note taken under the provi-
notes'^to ^n-

sions of this act shall contain proper reference thereto.
rlference'''^

Approved May 3, 1907.

An Act to authorize the city of new Bedford to incur QJian.S52
INDEBTEDNESS, BEYOND THE LIMIT FIXED BY LAW, FOR
ACQUIRING LAND AND FOR CONSTRUCTING AND EQUIPPING.

THEREON A BUILDING FOR MUNICIPAL PURPOSES.

Be it enacted, etc., as follows:

Section 1. The city of New Bedford, for the purpose The city of

of acquiring a suitable site and for constructing thereon a may borrow

building for municipal purposes, and for equipping the buifdmgTor

same, may incur indebtedness to an amount not exceeding
puI.poseb^'

three hundred thousand dollars, and may issue bonds, notes

or scrip therefor, to be denominated on the face thereof,

]^ew Bedford Municipal Building Loan, Act of 1907.

Such bonds, notes or scrip shall be signed by the treasurer

of the city and countersigned by the mayor. They shall

be payable at the expiration of periods not exceeding twenty
years from the dates of issue, shall bear interest at a rate

not exceeding four per cent per annum, and shall not be

reckoned in determining the statutory limit of indebted-

ness of the city. The city may sell such securities at pub-
lic or private sale or pledge the same for money borrowed
for the purposes aforesaid, upon such terms and conditions

as it may deem proper: provided, that they shall not be Proviso,

sold or pledged for less than their par value.

Section 2. The city at the time of authorizing said 1^^^'^*'°^

loan shall provide for the payment thereof in such annual
proportionate payments as will extinguish the same within
the time prescribed in this act ; and when such provision

has been made the amount required thereby shall without
further vote annually be assessed by the assessors of the

city, in the same manner in which other taxes are assessed,

until the said debt is extinguished.

Section 3. For the purpose of acquiring land neces- Land maybe

sary upon which to construct said building the city of N'ew of eminent
^

'

Bedford may take the same by right of eminent domain.
^°'^*"*-

Section 4. This act shall take effect upon its passage.

Approved May 3, 1907.


