
SENATE 189

To accompany the petition of William B. Carolin for legislation to
increase to five thousand dollars the amount of insurance which a
savings and insurance bank may issue on one life, but without chang-
ing the aggregate amount which said banks may issue on one life under
the present law. Insurance.

In the Year One Thousand Nine Hundred and Fifty-One.

An Act to increase to five thousand dollars the

AMOUNT OF INSURANCE WHICH A SAVINGS AND INSUR-

ANCE BANK MAY ISSUE ON ONE LIFE, BUT WITHOUT

CHANGING THE AGGREGATE AMOUNT WHICH SAID BANKS

MAY ISSUE ON ONE LIFE UNDER THE PRESENT LAW.

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

1 Section 10 of chapter 178 of the General Laws, as
2 most recently amended by section 1 of chapter 112 of
3 the acts of 1946, is hereby further amended by strik-
-4 ing out in the third and sixth lines, so appearing, the
5 word “one,” and inserting in place thereof the word:
6 five, by striking out, following the word “inter-
-7 est” in the twelfth line, the words “or under a policy
8 combining decreasing term insurance in an amount not
9 exceeding two thousand dollars with life or endowment

10 insurance in an amount not exceeding one thousand
11 dollars, exclusive of dividends or profits and in which
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12 the term insurance shall decrease in amount at regular
13 intervals so that no part of said term insurance shall
14 be in force beyond twenty years from the date of
15 issue of said policy,” and adding at the end the follow-
-16 ing sentence: The aggregate amount of savings bank
17 life insurance which may be issued or in force at any
18 time on any one life, in all savings and insurance banks,
19 shall not exceed an aggregate amount which would
20 be equal to one thousand dollars in each savings and
21 insurance bank, exclusive of group insurance, dividends
22 and profits., so as to read as follows: Section 10.
23 No savings and insurance bank shall write any policy
24 or annuity contract binding it to pay more than five
25 thousand dollars, exclusive of dividends or profits,
26 upon the death of any one person, except under such
27 agreement as it may make to pay an amount equal
28 to a cash surrender value which may exceed five thou-
-29 sand dollars, and except for such amount, if any, as
30 it may be bound to pay upon the death of such person
31 under an employees’ group policy, or under an an-
-32 nuity contract embodying an agreement to a refund,
33 upon the death of the holder, to his estate or to a

34 specified payee, a sum not exceeding the premiums
35 paid thereon with compound interest, nor shall it
36 write any annuity contract otherwise binding it to
37 pay in any one year more than two hundred dollars,
38 exclusive of dividends or profits. The aggregate
39 amount of savings bank life insurance which may be
40 issued or in force at any time on any one life, in all
41 savings and insurance banks, shall not exceed an

42 aggregate amount which would be equal to one thou-
-43 sand dollars in each savings and insurance bank, ex-

-44 elusive of group insurance, dividends and profits.


