
HOUSE 1725
By Mr. Toomey of Cambridge, petition of John J. Toomey

that certain insurance companies be authorized to open and
maintain joint banking accounts. Insurance.

In the Year One Thousand Nine Hundred and Seventy-Three
¥

An Act providing that certain insurance companies may
OPEN AND MAINTAIN JOINT BANK ACCOUNTS.

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

1 The first paragraph of section 64 of chapter 175 of the
2 General Laws, as amended by chapter 279 of the acts of 1969,
3 is hereby further amended by striking out the first sentence
4 and inserting in place thereof the following sentence:
5 All investments and deposits of the funds of any such
6 company shall be made either in its corporate name or in the
7 name of a nominee appointed for the purpose of facilitating
8 security trading, money management and certificate deliv-
-9 ery, provided, however, that two or more insurance com-

10 panics under common ownership or control may, subject to a
11 prior written approval by the Commissioner, open and maintain
12 joint bank accounts in a name specifically designating such
13 joint account; and no director or officer shall receive, in
14 addition to his fixed salary or compensation from such com-

pany, any money or valuable thing, either directly or in-
-16 directly, for negotiating, procuring, recommending or aiding in
17 any purchase, sale or loan made by such company in con-
-18 nection with its investments, nor shall he have any substantial
19 interest, direct or indirect, in any such purchase, sale or loan,
20 except that, if a policyholder, he shall be entitled to all the
21 benefits accruing under the terms of his contract.
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