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PUBLIC LAWS, FIRST REGULAR SESSION—1983 CHAP. 54

in the Social Security System. Persons who are or
would be covered by the United States Social Security
System as a result of their employment by a parti=-
cipating local district of the Maine State Retirement
System shall, as of September 1, 1982, have the
option not to join or to withdraw from the system
under the following conditions:

New employees may join either at the commencement of
their employment, or on the next 2 anniversaries of
the commencement of their employment, as long as they
are still employees of the participating local dis-
trict and the district continues as a participating
unit. The new employees electing not to join the
system at the commencement of his employment shall
not receive any retirement credit for the period
during which he elected not to be a member of the

system.

Employees who are participating members of the state
system who wish to withdraw from the system may with-
draw their contributions, as provided for in section
1096, at their own discretion.

Employees who have previously withdrawn from the sys-
tem may choose to rejoin within 3 vyears of their
withdrawal, provided that:

A. They repay to the system an amount equivalent
to the withdrawn contributions and, in addition,
the amount of interest which would be required of
terminated employees who had become reemployed
and had elected to rejoin the system and to repay
their contributions; and

B. The district is still a participating local
district allowing new membership in the Maine
State Retirement System. This right to rejoin

shall be limited to one occurrence.

An employee who withdraws from the system and rejoins
within the 3-year period shall not receive any
retirement credit for any vyear or part of a year
during which he was withdrawn from the system.

Effective September 23, 1983,

CHAPTER 55

H.P. 682 -~ L.D. 838

AN ACT Relating to Ownership of Stock in
Maine Financial Institutions.
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Be it enacted by the People of the State of Maine as
follows:

Sec. 1. 9-B MRSA §417 is enacted to read:

§417. Stock in Maine financial institutions

A financial institution authorized to do business
in this State may acgquire control of any other finan-
cial institution authorized to do business in this
State or of a Maine financial institution holding
company with the prior approval of the superinten-
dent. A financial institution authorized to do busi-
ness in this State may acgquire more than 5% of the
voting shares of any other financial institution
authorized to do business in this State or of a Maine
financial institution holding company with the prior
approval of the superintendent.

Sec. 2. 9~-B MRSA §463, as amended by PL 1979, c.
663, §42, is repealed.

Sec. 3. 9=-B MRSA §1013, sub=§l, as enacted by PL
1979, c. 349, is amended to read:

1. Superintendent's approval. No company shaii
may acquire control of a Maine financial institution,
and no Maine financial institution holding company
shatt may acquire more than 5% of the voting shares
of any other Maine financial institution or of a
financial institution authorized to do business out-
side of +the State ef Maine, without the prior
approval of the superintendent.

A finaneial institutien heotding eempary whieh een-
trots a cemmerein: bank and any subsidiary ef sueh a
heoiding eempany shail net aequire or heid mere £han
BY% ef the steek ef a steek savings bkank er steek
savings and lean asseeiatien er gain eentrei direekly
er indireetiy ef that institutienr A finaneiat insti-
tutien helding cempany whieh eentreis a steek savings
bark er steek savings and iear asseeiatien and any
supbsidiary ef sueh a hetding eempany shaii net ae-
guire er held mere than 5% ef the steek of a cemmer-
etat bank er gain eentret direetiy er¥ indireetly eof
that institutien~

Effective September 23, 1983.




