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relation. Rights of credits of the converting credit union and liens upon the property of such

credit union shall be preserved unimpaired and the converted mutual bank shall be entitled

to receive, accept, collect, hold and enjoy all gifts, bequests, devises, conveyances and

appointments in favor of or in the name of the converting credit union and whether made or

created to take effect before or after the conversion.

(n) If the conversion to a mutual federal savings bank or a mutual federal savings and

loan association is approved by the members the converting credit union shall provide

notification to the commissioner that all approvals under state and federal law and

regulations including approvals needed for deposit insurance by the Federal Deposit

Insurance Corporation have been obtained and that any waiting period prescribed by federal

law has expired and shall provide a certified copy of the approval of the federal mutual

charter by the Office ofThrift Supervision or any successor agency thereto. Upon acceptance

of the federal charter, the converting credit union's charter from the commonwealth shall

cease to exist.

(o) A person who willfully violates the disclosure provisions of this section knowing

the disclosure made to be false or misleading in a material respect shall upon conviction be

fined not more than $5,000 or imprisoned not more than 3 years, or both.

Approved December 22, 2006.

Chapter 393. AN ACT REGULATING EXEMPTIONS FOR COOPERATIVE
CORPORATIONS UNDER THE COMMUNITY PRESERVATION
ACT.

Be it enacted, etc., asfollows:

Section 3 of chapter 44B of the General Laws, as appearing in the 2004 Official

Edition, is hereby amended by adding the following subsection:

-

(i) With respect to real property owned by a cooperative corporation, as defined in

section 4 of chapter 157B, that portion which is occupied by a member under a proprietary

lease as the member's domicile shall be considered real property owned by that member for

the purposes of exemptions provided under this section. The member's portion of the real

estate shall be represented by the member's share or shares of stock in the cooperative

corporation, and the percentage of that portion to the whole shall be determined by the

percentage ofthe member's shares to the total outstanding stock ofthe corporation, including

shares owned by the corporation. This portion of the real property shall be eligible for any

exemption provided in this section if the member meets all requirements for the exemption.

Any exemption so provided shall reduce the taxable valuation of the real property owned by

the cooperative corporation, and the reduction in taxes realized by this exemption shall be

credited by the cooperative corporation against the amount of the taxes otherwise payable by

or chargeable to the member. Nothing in this subsection shall be construed to affect the tax
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status ofany manufactured home or mobile home under this chapter, but this subsection shall

apply to the land on which the manufactured home or mobile home is located if all other

requirements of this clause are met. This subsection shall take effect in a city or town upon

its acceptance by the city or town.

Approved December 22, 2006.

Chapter 394. ANACTRELATIVETOTHE TAXATION OF FOREST,FARM, AND
RECREATION LAND.

Be it enacted, etc., asfollows:

SECTION 1. The definition of "class two, open-space" of subsection (b) of section

2A of chapter 59 of the General Laws, as appearing in the 2004 Official Edition, is hereby

amended by adding the following sentence:- In a city or town that has elected to adopt

section 2A of chapter 61, section 4A of chapter 61A or section 2A of chapter 6 IB, class two,

open-space shall include land taxable under chapter 61,61Aor61B.

SECTION 2. Section 1 ofchapter 6 1 of the General Laws, as so appearing, is hereby

amended by striking out the definition of "Forest land," and inserting in place thereof the

following definition:-

"Forest land", land devoted to the growth of forest products. Upon application, the

state forester may allow accessory land devoted to other non-timber uses to be included in

certification.

SECTION 3. Said section 1 of said chapter 61, as so appearing, is hereby further

amended by striking out the definition of "Forest products" and inserting in place thereof the

following definition:-

"Forest products", wood, timber, Christmas trees, other tree forest growth and any

other product produced by forest vegetation.

SECTION 4. Said section 1 of said chapter 61, as so appearing, is hereby further

amended by striking out the definition of "Owner" and inserting in place thereof the

following definition: -

"Owner", person, persons, or another legal entity holding title to a parcel of forest

land.

SECTION 5. Said section 1 of said chapter 61, as so appearing, is hereby further

amended by striking out the definition of "Parcel" and inserting in place thereof the

following definition :-

"Parcel", land held by the same owner under a deed of title which has no

encumbrance incompatible with this chapter.

SECTION 6. Said section 1 of said chapter 61, as so appearing, is hereby further

amended by striking out the definition of "Stumpage value".
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