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An Act to incorporate the Newburyport Health Insurance Company.
CTlCLJ) 300.

BE it enacted by the Senate and House of Representa-

tives, in General Court asseinhled^ and by the authority of
the same, as follows :

Section 1. R. S. SpofFord, John Atkinson, A. H. Wildes, Corporators.

their associates and successors, are hereby made a corpora-

tion, by the name of the Newburyport Health Insurance HeaUh insur-

Company, to be established in the town of Newburyport,
fn^p^ewbur''^-"^

for the purpose of making assurances upon health, with all port,

the powers and privileges, and subject to all the duties, lia-

bilities, and restrictions, set forth in the forty-fourth chapter
of the Revised Statutes, so far as the same may be applica-

ble to this corporation.

Section 2. The capital stock of said corporation shall Capital stock

not exceed fifty thousand dollars, and shall be divided into $50000^'^^^'*

shares of twenty-five dollars each; and there shall be paid shares g'25.

into the treasury of said corporation by each subscriber to

the capital stock, at the time of subscription, an instalment How to be paid

of five dollars on each share of the stock by him subscribed, '"•

and the remaining twenty dollars on each share so sub-
scribed shall, within thirty days from the time of such
subscription, be secured to be paid, by mortgage on real

estate, or by such endorsed promissory notes as shall be
approved by the directors of said corporation, and shall be

payable in thirty days after demand shall have been made
in some newspaper printed in the town of Newburyport, or,

in case no newspaper is published in Newburyport, then in

some newspaper published in the county of Essex, or the

same may be made payable in regular instalments at stated

periods, at the discretion of the directors.

Section 3. Until four hundred shares have been sub- Subscribers

scribed for, and until the instalments aforesaid shall have sured untn'&c.
been actually paid in, and until the residue of such sub-

scriptions shall have been secured to be paid in the manner
stated, said corporation shall have the power to insure the

health of no persons excepting subscribers to the capital

stock; but, after four hundred shares of said stock shall

have been subscribed for, and paid in, or secured, as re-

quired, the said corporation may exercise all the powers
and privileges conferred by this act.

Section 4. The capital stock of said corporation shall be Capital stock, -

invested, at the discretion of the directors, either in loans ^°^ invested,

secured by mortgages on unincumbered real estate, of the

value of at least fifty per cent, more than the amount lent

thereon, or in stocks of the United States, or of the Common-
wealth of Massachusetts, or of any bank in this Common-
wealth, or in loans to towns. Said corporation may hold Real estate not

real estate, to an amount not exceeding ten thousand dol- ^"jqq^*'^

lars, for the purpose of securing suitable offices for the insti- '

tution.
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Section 5. The directors of said corporation shall, on
the first Monday of June annually, cause a statement to be

made, and a balance to be struck, of the affairs of said cor-

poration ;
and if there shall be any ascertained profits, after

paying all the losses and expenses of the year preceding,

and providing for all outstanding risks, they shall first set

apart from said profits, and divide among the stockholders,

a sum not exceeding six per cent, per annum on the amount
of capital stock actually paid in, in proportion to the

amount held by them respectively, if so much remain after

paying said losses and expenses, and after providing for said

risks ; and in case said dividend shall not be paid in any
one year, it may be made good at a subsequent period, when
the net resources of the corporation shall be suflScient for

the purpose.

Section 6. After providing for risks, losses, and incident-

al expenses, and dividends, as is set forth in the preceding

section, one half of the remaining profits, if any there be,

shall be reserved by the directors, and applied toward the

payment of the capital stock which shall have been sub-

scribed before the striking of the balance of the affairs of

said corporation as aforesaid ; and the other moiety of said

remaining profits may be divided among the stockholders

and the insured, one half among the stockholders, the other

half among the insured : provided^ however^ that said annual
dividends, applications of payments on capital stock, and
divisions of profits among the stockholders, shall never ex-

ceed eight per cent, per annum on the capital stock already
paid in; but such surplus of profits over eight per cent., if

any, shall be divided among the insured. But no dividend
whatever shall be made whereby the capital stock of said

corporation, subscribed for and paid in, shall be reduced or

impaired.

Section 7. All dividends remaining unpaid more than
one year after the same have been declared, shall be adver-
tised, by publishing the amount thereof, and the names of
the persons entided thereto, for at least three weeks, in some
newspaper published in Newburyport, or, in case no news-
paper is published in Newburyport, then in some newspaper
published in the county of Essex; and if said dividends
shall not be called for within one year from the date of such
advertisement, they shall be forfeited to the corporation.

Section 8. The directors shall have power to require

every person, subscribing to the stock of the corporation, to

effect insurance therein, either upon his own health, or upon
the health of some other person, for such length of time as

they shall prescribe ; and every person, effecting insurance

in said corporation, shall have the privilege of subscribing

for at least one share of said stock, until the whole number
of shares authorized by this act shall be taken up ; but in-
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siirance may be made, and risks'taken, by said corporation,

at the request of applicants, without their becoming stock-

holders.

Section 9. Suits at law may be maintained by an y Suits by any

stockholder, or person insured, against said corporation, for
a'^aitst''cor' o-

losses or damage insured against by them, if payment shall ration.

be withheld more than thirty days after the same shall be

due and payable by the terms of the policy of insurance,

and after said corporation shall have been duly notified of

such loss or damage ; and no stockholder, or person insured, witnesses,

not being in his individual capacity a party to such suit,

shall be deemed incompetent as a witness.

Section 10. On some day, within the first thirty days Baiance-state-

after the expiration of two years from the time when the "^^"' °^ ^/'*'''*

. , 111- t n 1- 1 • 1 • , to be made
said company shall issue their first pohcy, and within the periodically,

first thirty days after the expiration of every subsequent containing—

period of three years, the directors of said company shall

cause to be made a general balance-statement of the affairs

of said company, which shall be entered in a book pre-

pared for that purpose. Such statement shall contain, first, i. Amount of

the amount of premiums received during said period, and P'''^™'"'"*^"'^

the amount of interest received from investments and loans;

second, the amount of the expenses of said company dur- 2. Amount of

ing the same period; third, the amount of losses incurred ^^^Amount of
within said term; fourth, the balance remaining with said losses;

company; fifth, the nature of the securities in which the
hkn^^'^°*^^

"'^

said balance is invested, and the amount of cash on hand, 5. Kind of se-

and an account of the existing policies. The president of cunues and cash

1 1 11 • 1 • 1 • 1 <- 1 o" hand.
the company shall, within thirty days alter said statement ,,

1 1 J ^ -.. ^^ c J J ..
Copy to be sent

is completed, transmit a copy thereoi, signed and sworn to to secretary of

by the president and a maiority of the directors, and also CommonweaUh,
a, *u : *

-^

. * .1, . ^ to be laid be-
by the treasurer, actnary, or secretary, to the secretary oi fore the legisia-

the Commonwealth, to be by him laid before the legislature, t^fe.

Section 11. Nothing contained in this act shall be so Company not

construed as to authorize said company to engage in life fo engage in life

, .
-^ ' Til msurance.

insurance, or in any thing save assurance upon health
;
nor ^ioooniyona

is it permitted to insure more than four hundred dollars per single risk.

annum on any one risk. [Approved by the Governor^ May
10, 1848.]

An Act granting aid to County Associations of Teachers and others. Chfin SOI
BE it enacted by the Senate and House of Representa- •

fives, in General Court assembled, and by the authority of
the same, asfolloivs :

Section 1. Whenever a county association of teachers County associa-

and others, which has been or may be formed, shall hold ^'°" «[ teachers

, . r 11 T 1 /> 3'"' Others,
semi-annual meetings, of not less than two days each, for holding semi-

the express purpose of promotino; the interests of common annual meet-
• . in£fs eiililled to

schools, such association shall be entitled to receive fifty ^SoVrom the

dollars a year from the state. ^'^'e-


