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Questions & Answers

WHAT IS UNCLAIMED PROPERTY?

Any financial asset that has had no activityby its owner for an extended period

of time. This includes savings accounts, checking accounts, unpaid wages or

commissions, stocks, underlying shares, uncashed dividends, customer
deposits or overpayments, certificates of deposit, credit balances, refunds,

money orders, paid-up life insurance policies cind uncashed benefit checks.

HOW DOES PROPERTY BECOME "UNCLAIMED"?

In accordance with the Massachusetts Unclaimed Property Act. Chapter 200A
of M.G.L., property becomes "Unclaimed" when the owner cannot be contacted

for a five year period by the holder of that asset, fifteen years in the case of

travelers checks.

WHY DOES MASSACHUSETTS HAVE SUCH A LAW?

To protect unclaimed property and return it to its true owners or'thelf.'

WHO ADMINISTERS THE LAW?

The Massachusetts State Treasurer's Office.
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WHAT ATTEMPTS ARE MADE TO FIND THE RIGHTFUL OWNERS?^ ^'itory Qopy

Under the law, the "Holders" (Banks, Insurance Companies, Businesses, etc.)

must make a determined effort to locate the true owner. If they are un-

successful, they are to report the names and last known addresses ofthe owners

to the State Treasury. The Treasury then publishes these namies in newspapers

throughout the state. Ifan owner sees his name, he is referred to the holder by

the Treasury. If, after 85 days from the publication date, the asset is still not

reactivated or paid out, it must be remitted to the State Treasury. Additional

efforts are made by the State Treasury to return the asset to its owner.

WHY DOES THE STATE HAVE TO GET INVOLVED?

Remitting the assets to the State means that the owners or their heirs have a

single source to check for unclaimed money, instead of trying to check with

hundreds of banks, companies, etc.

WHAT DOES THE STATE DO WITH THIS MONEY?

This money is held forever for claims by the owners or their heirs in the

General Fund.



DOES THE STATE SIMPLY GO IN AND TAKE THE MONEY?

No. Unclaimed property is remitted to the State only aifter three things have

taken place:

1 . No activity in the account for five yeairs.

2. The holder attempts to contact the owner.

3. The Treasury publishes the owner's neime.

If these are unsuccessful, then the money is remitted to the state.

HOW MUCH MONEY IS INVOLVED?

More than 125 Million Dollars has been remitted to the State ofMassachusetts

since the enactment of the law in 1950.

IS THE ANNUAL AMOUNT GOING UP OR DOWN?

Up-Dramatically.

WHY?

For two reasons. In 1980 the legislature reduced the length of time unclaimed

property may lay inactive from 10 yeairs to 7 years. In addition, in 1981, the

legislature further reduced the inactive period from 7 to 5 years.

WHAT IS THE "OWNER DISCOVERY UNIT"?

It is a special unit of the Treasury whose sole job is to locate owners of

unclaimed property. These people go into the field and try to locate owners

through neighborhood interviews, searches of vital statistics records, perusal

of voting sheets, reviews of estate filings, and other activity that might lead to

the owner or heir.

WHAT ELSE DOES MASSACHUSETTS DO TO FIND THE OWNERS?

Besides the owner discovery unit and the State Treasurers CLAIM, project,

which brings the information to the people via shopping malls, the Treasurer's

office publishes a list of the name and last known address ofreported owners of

unclaimed property. These lists appear in newspapers across the State.

IF YOU CAN'T FIND THE OWNER, DOESN'T THAT MEAN THEY LOSE
THEIR MONEY?

No. Massachusetts is a custodial State. That means owners can always claim

their financial assets. There is No time limit on claiming your money from

the state.

HOW CAN I PREVENT MY ACCOUNT FROM BEING TURNED OVER TO
THE STATE?

Keep a list ofwhere you have money and make sure that the institution hasyour

current address. Periodically, and certainly at least every five years, make a

deposit or withdrawal, have your interest posted in your passbook, or call the

institution and tell them to notate your call in their records. Any of these steps is

considered owner activity and will prevent your assets from becoming
unclaimed.
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