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Chap. 346. AN ACT RELATIVE TO LIMITATIONS ON HOLD
INGS IN SAVINGS BANKS AND CO-OPERATIVE 
BANKS. 

Be it enacted, etc., as follows: 

SECTION 1. Paragraph 1 of section 21 of chapter 168 of the 
General Laws, as most recently amended by section 1 of chapter 84 
of the acts of 1972, is hereby further amended by adding the follow
ing sentence:— Notwithstanding the foregoing, such corporation 
may receive term deposits for the account of any person or any one 
more distinct estates or trust and joint term deposits to an aggregate 
amount which when added to the aggregate amount on deposit for 
the account of such person, estate or trust in other types of accounts 
does not exceed one hundred thousand dollars, exclusive in each case 
of interest accumulated thereon and upon such interest. 

SECTION 2. Section 22 of chapter 168 of the General Laws is 
hereby amended by striking out the first paragraph, as most recently 
amended by section 2 of said chapter 84, and inserting in place 
thereof the following paragraph: — 

Either party to a joint account also may make deposits for his 
individual account, but all deposits, including term deposits, in any of 
his individual accounts and in any joint accounts to which he is a 
party shall not at any one time exceed one hundred thousand dollars, 
exclusive of accumulated interest, and any deposits other than term 
deposits in any of his individual accounts and in any joint accounts to 
which he is a party shall not at any one time exceed eighty thousand 
dollars, exclusive of accumulated interest. 

SECTION 3. Chapter 170 of the General Laws is hereby amended 
by striking out section 16, as most recently amended by chapter 41 of 
the acts of 1972, and inserting in place thereof the following 
section: — 

Section 16. Except as otherwise provided in this chapter and in 
other applicable provisions of law, no person individually and no two 
or more persons, as provided in section fifteen, shall hold more than 
three hundred serial shares and more than the combined total of one 
thousand paid-up and savings shares in the denomination of one 
hundred dollars nor more than one hundred and fifty serial shares 
and more than the combined total of five hundred paid-up and savings 
shares in the denomination of two hundred dollars. Each person so 
holding shares with one or more other persons also may hold shares 
individually, but the total amount of shares in such corporation held 
at the same time by such person both individually and with one or 
more other persons shall not exceed in the denomination of one 
hundred dollars three hundred serial shares and the combined total 
of one thousand paid-up and savings shares or in the denomination of 
two hundred dollars one hundred and fifty serial shares and the 
combined total of five hundred paid-up and savings shares. Of the 
shares which are permitted to be held as aforesaid, other than serial 
shares, no person individually shall hold in one corporation, at the 
same time, more than a combined total of four hundred paid-up and 
savings shares in the denomination of one hundred dollars other 
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than term deposit account savings shares issued pursuant to a term 
deposit account plan approved by the commissioner pursuant to 
subsection three B of section thirteen, nor more than the combined 
total of two hundred paid-up and savings shares in the denomination 
of two hundred dollars other than term deposit account savings 
shares. No two or more persons, as provided in section fifteen, shall 
hold more than the combined total of eight hundred paid-up.and 
savings shares in the denomination of one hundred dollars other 
than term deposit account savings shares, nor more than the 
combined total of four hundred paid-up and savings shares in the 
denomination of two hundred dollars other than term deposit 
account savings shares. Each person so holding shares with one or 
more other persons also may hold shares individually, but the total 
amount of shares in such corporation held at the same time by such 
person both individually and with one or more other persons shall not 
exceed in the denomination of one hundred dollars the combined 
total of eight hundred paid-up and savings shares other than term 
deposit account savings shares, or in the denomination of two 
hundred dollars the combined total of four hundred paid-up and 
savings shares other than term deposit account savings shares. Said 
limitations upon individual holdings shall apply to shares held by 
more than one fiduciary in the same estate and to shares held for 
each estate where the same person is fiduciary in two or more distinct 
estates. 

The foregoing limitations shall not apply to shares held by the 
commonwealth or any town, city, county, instrumentality or political 
subdivision thereof, a trustee appointed pursuant to the Self 
Employed Individuals Tax Retirement Act of 1962, a banking 
institution, corporation, trust, religious, educational, charitable, 
medical service or cemetery organization or corporation, labor union, 
credit union, fraternal benefit society, by any public or private 
retirement or pension system, association, corporation or trust, or by 
any housing authority referred to in section twenty-six of chapter 
one hundred and twenty-one. Such foregoing limitations shall also 
not apply with respect to any one estate or proceeding in the name of 
a judge of probate or by order or approval of court, or on account of 
any fund held by any fiduciary subject to the supervision of any court 
or on account of any fund held in custody or trust under the 
jurisdiction of the commonwealth or any town, city, county, 
instrumentality or political subdivision thereof for public uses or 
otherwise or to deposits of funds representing replacement reserves 
or similar accumulations required under the provisions of any 
mortgage held by such corporation and insured by the federal hous
ing administration or to deposits of the funds of the Co-operative 
Banks Employees Retirement Association. However, the aggregate of 
deposits in all classes held shall not exceed one hundred thousand 
dollars or one and one-half per cent of the share capital of such co
operative bank, whichever is the greater, exclusive of dividends cred
ited. 

Notwithstanding that the foregoing limitations may thereby be 
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exceeded, said limitations shall not apply to nor be construed to 
include shares or accounts (a) received by any person or persons by 
inheritance or bequest; (b) received by execution of a power of 
attorney contained in any mortgage on the foreclosure thereof; (c) 
issued to qualify for a co-operative bank mortgage; (d) issued, 
pursuant to a vote of at least three fifths of all the directors with the 
written approval of the commissioner, to any governmental agency, 
authority, town, city, county or instrumentality of the common
wealth or to The Co-operative Central Bank or the Share Insurance 
Fund thereof; (e) amounts accumulated in accounts held pursuant to 
section sixteen of chapter one hundred and sixty-seven; (/) dividend 
savings accounts and interest thereon; ig) school savings accounts 
and interest thereon, and (h) interest on or added to savings share 
accounts together with any portion of the principal balance in such 
an account not representing a multiple of either one hundred dollars 
to two hundred dollars. 

Approved June 12, 1974. 

Chap. 347. AN ACT EXCLUDING AN AMOUNT EQUIVALENT 
TO THE MINIMUM SOCIAL SECURITY PAYMENTS 
PAYABLE UNDER THE FEDERAL SOCIAL SE
CURITY ACT FROM GROSS RECEIPTS FOR PUR
POSES OF DETERMINING ELIGIBILITY FOR REAL 
ESTATE TAX EXEMPTIONS FOR THE ELDERLY. 

Be it enacted, etc., as follows: 

SECTION 1. Clause Forty-first of section 5 of chapter 59 of the 
General Laws, as appearing in section 1 of chapter 456 of the acts of 
1970, is hereby amended by inserting after the word "expenses", in 
line 21, the words:— ; and provided, further, that there shall be 
deducted from the total amount received by the applicant under the 
federal social security or railroad retirement and from any annuity, 
pension, or retirement plan established for employees of United 
States government, the government of the commonwealth, or the 
government of any city, town, county, or special district, included in 
such gross receipts, an amount equivalent to the minimum payment 
then payable under said federal social security law, as determined by 
the state tax commission, to a retired worker seventy years of age or 
over, if the applicant is unmarried, or to a retired worker and wife, 
both of whom are seventy years of age or over, if the applicant is 
married. 

SECTION 2. This act shall apply to taxes levied for the fiscal year 
ending June thirtieth, nineteen hundred and seventy-five, and 
subsequent fiscal years. 

Approved June 12, 1974. 


