8§ 407. Exenptions. Savings and | oan associations shall be deened
institutions for savings, and such associ ati ons and the property of such
associ ations shall be exenpt fromtaxation under any |aw which shal
exenpt savi ngs banks or institutions for savings fromtaxation. The
shares held by nenbers of any association and the dues and divi dends
credited thereon shall be exenpt from sale on execution and proceedi ngs
suppl enentary thereto to the anount of six hundred dollars, and the
menbers of any such association shall not be individually liable for the
paynment of its debts. The shares of savings and | oan associ ati ons shal
not be subject to the stock transfer tax either when issued by the
associ ation or when transferred from one nenber to another.



