
SENATE 17

By Mr. McCann (by request), a petition of John Bristow Sullivan for
legislation to permit the making of loans secured by mortgages of any in-
terest in real property known as “condominiums”. Banks and Banking.

In the Year One Thousand Nine Hundred and Sixty-Four.

An Act permitting the making of loans secured by mort-
gages OF ANY INTEREST IN REAL PROPERTY KNOWN AS “CON-
DOMINIUMS" BY ANY PERSON, FIRM OR LENDING INSTITUTION
DOING BUSINESS IN THE COMMONWEALTH.

Be it enacted by the Senate and House of Representatives in
General Court assembled, and by the authority of the same, as
follows:

1 Section 1. Chapter one hundred eighty-three-A of the
2 General Laws as inserted by Chapter four hundred ninety-
-3 three of the Acts of 1963, is hereby amended by inserting
4 at the end thereof the following new section:—
5 “Section 20. Any person, partnership, trust, corporation
6 and any trust company, savings bank, co-operative bank,
7 banking company or credit union organized under the laws
8 of the Commonwealth may make loans secured by mortgages
9 on any interest in real property referred to in this chapter,

10 may sell or sign same and do any and all acts which may
11 be required to effect such powers.”

1 Section 2. Section twenty-four of Chapter one hundred
2 seventy of the General Laws is hereby amended by inserting
3 after paragraph 4 the following:
4 “4A. Notwithstanding the provisions of subsection 4, the
5 principal sum of any loan secured by a mortgage on any one
6 parcel of real estate on which is situated a building containing
7 more than two dwelling units shall when made, or the unpaid
8 principal balance outstanding on any loan so secured shall,
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9 when acquired, not exceed fifteen thousand dollars per dwell-
-10 ing unit provided that loans shall not exceed eighty per cent
11 of the value of the mortgaged property as certified by the
12 security committee.”
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