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the death of any one person, except for such amount, if any, death of the

as it may be bound to pay upon the death of such person
'"^^®^-

under an employees' group policy, nor any annuity contract

binding it to pay in any one year more than two hundred dol-

lars, exclusive of dividends or profits.

Approved April 18, 1919.

An Act to authorize savings banks and institutions rhn-n lift
FOR savings, and TRUST COMPANIES HAVING SAVINGS
DEPARTMENTS, TO PLACE DEPOSITS ON INTEREST MONTHLY.

Be it enacted, etc., a^ follows:

Section 1. Trust companies having savings depart- Trust com-

ments, may place deposits on interest once a month and ^a^'i^id^paft-

not oftener, on such day in each month as may be deter- place^do'i^^its

mined bv their respective bv-laws. .on interest
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monthly, etc.

Section 2. Dividends on deposits m savings depart- Dividends on

ments of trust companies may be declared semi-annually de?br^'"m-''^
and not oftener, from income which has been earned and annually, etc.

which has been collected during the six months next preced-

ing the date of each dividend.

Section 3. No trust company shall allow interest on interest not to

any savings deposit from a date prior to that on which the ^ ^rui*^

deposit is made, nor shall a deposit which is withdrawn deposits, etc.

between its dividend days be entitled to interest after the

prior dividend day except with the written permission of,

and under regulations prescribed by, the bank commis-
sioner.

Section 4. Chapter Hve hundred and ninety of the acts isos, 590. § eo,

of nineteen hundred and eight is hereby amended by strik-
'*'"''"^ed.

ing out section sixty and substituting the following: — Sec- income of

tion 60. The income of such corporation, after deducting andmstiful^ons

the reasonable expenses incurred in the management thereof, hJ^^^jvilld
the taxes paid to the commonwealth, and the amounts set

apart for the guaranty fund, shall be divided among its de-

positors, or their legal representatives, at times fixed bj^ its

by-laws, in the following manner: an ordinary dividend
shall be declared every six months from income which has
been earned, and which has been collected during the six

months next preceding the date of the dividend, except
that there may be appropriated from the earnings remain-
ing undivided after declaration of the preceding semi-annual
di\idend an amount sufficient to declare an ordinary divi-

dend at a rate not in excess thereof; but the total dividends
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declared during any twelve months shall not exceed the net

income of the corporation actually collected during such

period, except upon written approval of the commissioner.

?riated at"*

^" ^^ Dividcnds shall be treated as deposits, and if not withdrawn
deposits, etc. shall be considered, in computing the dividend next follow-

ing, as having been on deposit for the preceding six months.

Ordinary dividends shall not exceed the rate of fi\'e per cent a

year. No ordinary dividend shall be declared or paid except

as above provided, nor upon a deposit of less than three

months' standing; but, if the by-laws so provide, ordinary

dividends may be declared and paid upon deposits of one,

two, four or five months' standing. The corporation may, by
its by-laws, provide that a dividend shall not be declared or

paid on less than three dollars, or on the fractional part of a

dollar. Approved April 18, 1919.

1916, 269 (G),

S 16, etc.,

amended.

ChapAll An Act to authorize inspection by the auditor of the
COMMONWEALTH OF CERTAIN BOOKS AND RECORDS OF THE
TAX COMMISSIONER.

Be it enacted, etc., as follows:

Section sixteen of chapter two hundred and sixty-nine

of the General Acts of nineteen hundred and sixteen, as

amended by section seventy-one of chapter two hundred

and fifty-seven of the General Acts of nineteen hundred

and eighteen, and by chapter fifty of the General Acts of the

current year, is hereby further amended by inserting after

the word "authority", in the sixth line, the words: — The
books, accounts and other records in the hands of the tax

commissioner, except returns, shall be open to the inspection

of the auditor of the commonwealth and of his deputies, as-

sistants and clerks when acting under his authority for the

purpose of auditing the accounts of the tax commissioner,—
and by inserting after the word "commissioner", in the sixth

and seventh lines, the words: — or by the auditor of the com-

monwealth, — so as to read as follows:— Section 16. Re-

turns shall be open to the inspection of the tax commis-
sioner and of his deputies, assistants and clerks, when act-

ing under his authority, and of the income tax assessors

and of their deputies, assistants and clerks, when acting

under their authority. The books, accounts and other

records in the hands of the tax commissioner, except returns,

shall be open to the inspection of the auditor of the common-
wealth and of his deputies, assistants and clerks when acting

Inspection of

certain books
and records
of tax com-
missioner
authorized.


