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520.33 DEPOSIT OF UNITED STATES GOVERNMENT AND AGENCY SECURITIES
WITH A FEDERAL RESERVE BANK.

Subdivision 1. Authorization. Notwithstanding any other provision of law, any bank or trust
company, when acting as fiduciary, as defined in section 520.01 or 520.21, and any bank or trust
company, when holding securities as custodian for a fiduciary, is authorized to deposit, or arrange
for the deposit, with the Federal Reserve Bank in its district of any securities the principal and
interest of which the United States or any department, agency or instrumentality thereof has
agreed to pay, or has guaranteed payment, to be credited to one or more accounts on the books of
said Federal Reserve Bank in the name of such bank or trust company, to be designated fiduciary
or safekeeping accounts, to which account other similar securities may be credited. A bank or
trust company so depositing securities with a Federal Reserve Bank shall be subject to such rules
with respect to the making and maintenance of such deposit as, in the case of state chartered
institutions, the commissioner of commerce, and, in the case of national banking associations,
the comptroller of the currency, may from time to time issue. The records of such bank or trust
company shall at all times show the ownership of the securities held in such account. Ownership
of, and other interests in, the securities credited to such account may be transferred by entries on
the books of said Federal Reserve Bank without physical delivery of any securities. A bank or trust
company acting as custodian for a fiduciary shall, on demand by the fiduciary, certify in writing to
the fiduciary the securities so deposited by such bank or trust company with such Federal Reserve
Bank for the account of such fiduciary. A fiduciary shall, on demand by any party to its accounting
or on demand by the attorney for such party, certify in writing to such party the securities
deposited by such fiduciary with such Federal Reserve Bank for its account as such fiduciary.

Subd. 2. Applicability. This section shall apply to all fiduciaries, and custodians for
fiduciaries, acting on May 18, 1975 or who thereafter may act regardless of the date of the
instrument or court order by which they are appointed.

History: 1975 c 194 s 1; 1983 c 289 s 114 subd 1; 1984 c 655 art 1 s 92; 1985 c 248 s 70
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