
HOUSE 892

I

4

i

1

By Mr. Weinberg of Boston petition of the Massachusetts Co-operative Bank
League that provision be made for certain deductions in determining annual
excise taxes payable by savings banks co-operative banks and savings and loan
associations. Taxation.

In the Year One Thousand Nine Hundred and Sixtv-Seven

An Act providing for certain deductions in determining an-
nual EXCISE TAXES PAYABLE BY SAVINGS BANKS, CO-OPERATIVE
BANKS AND SAVINGS AND LOAN ASSOCIATIONS.

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

1 Section 11 of chapter 63 of the General Laws, as appearing
2 in section 11 of chapter 11of the acts of 1966, is hereby amended
3 by striking out the last paragraph and inserting in place
1 thereof the following paragraph :

5 For the purpose of this section, “net operating income” shall
6 mean gross income from all sources, without exclusion, for the
7 taxable year, less (i) operating expenses, (ii) federal and
8 state taxes paid during the taxable year, (iii) net losses upon
9 assets sold, exchanged or charged off as uncollectible dur-

-10 ing the taxable year, and (iv) minimum additions during the
11 taxable year to its guaranty fund or surplus required by law
12 or the appropriate federal and state supervisory authorities;
13 “taxable year” shall mean any fiscal or calendar year or pe-
ll riod for which the bank is required to make a return to the
15 federal government; “loan or loans” shall include real estate
16 acquired by foreclosure or held in possession as the result of
17 default in such loans; and “real estate used for banking pur-
-18 poses” shall include leasehold improvements made by the bank
19 or association on premises leased and used by it for banking
20 purposes.
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