
Ch. 506 _ LAWS of MINNESOTA for 1984 

See. 2. EFFECTIVE DATE. 
Section 1 i_s effective E _c_1_ay after final enactment. 
Approved April 25, 1984 

CHAPTER 506 —- H.F.No. 1352 

An act relating to financial institutions; allowing banks and trust companies to 

establish trust service offices at the location of other banks; proposing new law coded in 
Minnesota Statutes, chapter 48. 

BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF MINNESOTA: 
Section 1. [48.475] TRUST SERVICE OFFICES. 
Subdivision AUTHORIZATION. _A_r1y % company organized E E Elie la_vs1s pf @ g any sti bank which is permitted t_o exercise trust 

powers under t_he provisions pf Minnesota Statutes, sections 48.37 pg 48.47 may, 
gfltgr completing _t_l'l_§ notification procedure required lpy @ subdivision, establish 
a_rg maintain 31 pg service pflyzp a_t fly flip; i_n gape pf a_ny other _s__t_a_te_ ~_o_r_ 

national l3ll_1l<_; fiy gtfl bank may, afig completing §l_1_e notification procedure 
required py gig subdivision, permit a_ny trust company organized under mg l_afl§ 
9_f Sui g a_ny stfi bank which permitted t_o exercise trust powers under @ provisions pf sections 48.37 tp 48.47 91 a_ny national lflllg i_1_1_ tli st_at_e which 
is authorized [9 exercise trust powers t_o establish % maintain 2_1 trust service 

gfflg Q fly o_f it_s banking offices. 
Apy trust company 9}; gag bank permitted tp exercise trust powers apg a 

gtgfl bank a; which g trust service office i_s t_o lg established pursuant tp EQ 
jointly k g forms provided py pile commissioner, a notification o_f intent 

t_o establish _a service office. Il_1§ notification shall b_e accompanied py _a 

filing fee pf $100 payable 1;9_ fie commissioner, Q b_e deposited i_n t_h§ general £11151 
_o_f t_h_e_ 33% Np _t_r11it service office shall lg established pursuant pg _a_<_:_t_ 

disallowed py pf t_hg commissioner within 4_5 Q3 Q §h_e fflg pf g 
complete Q acceptable notification pf intent tp establish g trust service office. 
/5;ny proceedings Q3 judicial review o_f pp gflg pf pl_1§ commissioner t_o disallow 
tl1_e establishment 9_f Q trust service office under thi_s_ a_c_t @ lg conducted 
pursuant t_o th_e provisions o_f t_}§ Administrative Procedure E relating t_o 

judicial review o_f agency decisions, sections 14.63 t_o 14.69, gag tfi s_c_o_‘§ o_f 

judicial review i_n w proceedings shall pp a_s provided therein. 
Subd. _2_; SERVICES PERMITTED. Any trust company g bank which 

establishes a trust service office under subdivision 1 may conduct a_t th_e office a_ny 
trust business fl business incidental thereto which i_t i_s permitted t_o conduct a_t 
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it_s principal office, lgt _i_t may n_ot accept deposits except ee incidental t_o trust 
business. 

Subd. 1 GENERAL REQUIREMENTS. I_f th_e tflik e_t_ which e% 
service i_s te IE established fire exercised trust powers, til @E 
company g bank which i_s establishing th_e trust service office shall enter i_1_1te a_n 
agreement respecting those fiduciary powers 39 which th_e trust company g bank 
£11 succeed E Q th_e agreement @ @ commissioner. Q 
company Q bank which i_s establishing e trust service office under subdivision 1 
shall publish a_t notice pf t_h_e filing ir_i jay form prescribed py Q commissioner E e 
newspaper published Q t_h_e_ municipality m which jg trust service office i_s t_o lee 
located, gig if i_s g s_ueh_ newspaper, then et E county it g‘ t_he county 
i_n which E trist service i_s ‘Q ti: located. ’_I7_l1e notice shall lg published E @ p_r9ef pf publication el_1a_ll Q fle_d wieh fie commissioner immediately 
egg publication o_f E notice o_f filing. After filing E publication, th_e trust 
company g bank establishing % trust service office shall, Q o_f E @ ‘th_e 
office fg opens §)_r business, gig without further authorization o_f fly 
succeed te agd pe substituted fee th_e bank a_t which E trust service office i_s 

located ee t_o a_ll fiduciary powers, rights, duties, privileges, ail liabilities o_f@ 
bank i_n it_s capacity a_s fiduciary Q a_ll estates, trusts, conservatorships, guardian- 
ships, g other fiduciary relationships o_f which th_e bank is thy serving a_s 

fiduciary, except es mey he otherwise specified Q E agreement between the 
b_ar_1l_< 5111 @ trust company g bank which E established Q. trust service 
office. % trust company 9; bank which @ established flie trust service office @ ali pe deemed named a_s fiduciary i_n a_ll writings, including, lit n_o’t limited Q wills, trusts, court orders, fl similar documents E instruments, namingQ 
bank a_t which % trust service office located signed before thl @ E trust 
service office E opens E business, unless expressly negated l_)y @ writing g 
otherwise specified i_n E agreement between E trust company g bank EE 
bank a_t which E trust service office located. % th_e effective Q _o_f _t_l1e 

substitution, gs bank a_t which the trust service office hes @ established §h_a_ll Q released E absolved from a_ll fiduciary duties £1 obligations under $3 
writings E shall discontinue it_s exercise o_f trust powers pp eh matters n_o_t 

specifically retained py E agreement. I_l_1_i_s subdivision d_o_e_s n_ot absolve Q: @ fig liabilities arising o_ut o_f E: breach o_f fiduciary dety g obligation 
occurring 39 gie deg tlg trust service office figs; opens Q‘ business. E subdivision Q Q affect tl1_e authority, duties, g obligations o_f e bank @ respect t_o relationships which fiy Q established without trust powers, 
whether th_e relationships fise before g Q: establishment o_f QE 
service office. 

Subd. fl-_. SUPERVISION. Every trust company 9; state bank permitted 
t_o exercise trust powers establishing @ operating y g more trust service 
offices pursuant t_o get shall et a_ll times maintain records acceptable teE 
commissioner regarding transactions originating a_t such trust service offices and 
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available at principal office @ examination pursuant t_o sections 46.04 End 
46.05.‘ 

§fl _5_; NATIONAL BANKS; REQUIREMENTS. If _a t_r_1_1_s_t service 
office is established py a national bank Q gig banking office o_f another national 
bflk, flfl gig agreement respecting fiduciary powers required py subdivision § 
§l_1a_1l be fgfl _v_v_ifl th_e comptroller o_f fie currency pf th_e United States fl tl1_e 
notice required l_)y subdivision 3; shall 13 Q Q form prescribed py @ comptrol- E o_f Q currency. 

§pfl Q NOTICE OF SUBSTITUTIONS; DENIAL OF SUBSTITU- 
TION. E l<=,_sst tifl 6_0 d_aE prifl t_o th_e effective E o_f th_e proposed 
substitution under subdivision Q 9; _5_, tpe parties '9 t_h_e substitution flailfl 
written notice o_f fig proposed substitution _t_g fl co-fiduciary, gflh surviving 
settlor pf _a trust, fl conservatee <_)_r_ ward under a conservatorship g guardian- 
_s_llip_, <_:_apl1_ person yflq flog o_r Q conjunction wig others l_121_s t_h_e power t_o 

remove @ fiduciary being substituted, E fl fl beneficiary currently 
receiving g entitled tp receive a distribution o_f principal g income from a trust 

Intentional 
failure t_o fl E notice t_o’ fly party a_t Q party’s current address as shown 9_1_1 

gig fiduciary’s records shall render ineffective @ substitution pf fiduciaries yvfl 
respect tp ting fiduciary relationship, tfl fl unintentional failure 39 gig notice 
shall n_ot impair % validity g effect o_f fly substitution o_f fiduciaries under 
subdivision g g i A trust company Q‘ bank which i_s substituted g about t_o Q 
substituted fl fiduciary E respect tp e_z trust, estate, conservatorship, g 
guardianship under subdivision g g Q fly Q removed ag fiduciary, _o_r E 
substitution rn_ay Q denied, upon petition by a co-fiduciary, py a beneficiary pf 13 
tfl1_st pr estate, l_>y th_e settlor o_f a fl g o_n behalf o_f a conservatee _(_)_l: ward 
under a_ conservatorship 9; guardianship i_f Q fl company g fl @ a 
written consent tp it_s removal g a written declination t_o E g i_f E 
having jurisdiction Q/_e_r_ Q13 f1duciary,relationship, upon notice fl hearing, 
approves gig petition as ip tfi E interests o_f fl. petitioner fl a_1l fl parties 
interested Q Q trust, estate, conservatorship, o_r guardianship. E subdivision 
applies addition t_o fly applicable provision fpr removal o_f a fiduciary 9_r 
appointment o_f a successor fiduciary i_n fly gfl statute 9; i_n tlfl instrument 
creating fie fiduciary relationship. 

Approved April 25, 1984 

CHAPTER 507 -— H.F.No. 1405 

An act relating to state monuments,‘ adding the “Monument to the Living” in Ramsey 
County ‘to the list of state monuments; amending Minnesota Statutes 1982, section 138. 585, 
by adding a subdivision. 
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