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CHAPTER 705

MULTIPLE-PARTY AND AGENCY ACCOUNTS; NONPROBA TE TRANSFERS AT DEATH,;
TRANSFER ON DEATH SECURITY REGISTRATION

SUBCHAPTERI 705.21 Definitions; transfer on death security registration.
MULTIPLE-PARTY AND AGENCY ACCOUNTS 705.22 Registration in beneficiary form; sole or joint tenancy ownership.
705.01 Definitions. 705.23 Registration in beneficiary form; applicable law
705.02 Creation of multiple—party or agency relationship. 705.24 Origination of registration in beneficiary form.
705.03 Ownership during lifetime. 705.25 Form of registration in beneficiary form.
705.04 Right of survivorship. 705.26 Effect of registration in beneficiary form.
705.05 Designation and powers of agent. 705.27 Ownership on death of owner
705.06 Protection of financial institutions. 705.28 Protection of registering entity
705.07 Rights of creditors. 705.29 Nontestamentary transfer on death.
705.08 Construction. 705.30 Terms, conditions and forms for registration.
SUBCHAPTER Il

NONPROBAE TRANSFERS A DEATH,;
TRANSFER ON DEAH SECURITY REGISTRAION
705.20 Nonprobate transfers on death.

SUBCHAPTERI to or applied for the use of any other papius a proportional
shareof any interesor dividends included in the current balance
MULTIPLE-PARTY AND AGENCY ACCOUNTS asadjusted to reflect time of deposit. It includes any proceeds of

depositlife insurance added to the account by reason of the death

705.01 Definitions. As used in this subchaptemless the of the Earty v'\'/hose net contribution is in question.
contextotherwise requires: (6) “Party means a person who, by the terms of an account,
(1) “Account” means a contract of deposit of funds betweélgisa present right, subject to request, to payment therefrom other
adepositor and a financial institution, and includes a checking§fn@s agent. A beneficiary of aFD. account is a party only
savingsaccount, certificate of deposit, share account and otifaferthe account becomes payable to the beneficiary by reason of
like arrangement. All such contracts in whiblere are 2 or more thebeneficiarys survivingthe original payee. A minor may be a
partiesor one or more agents shall be evidenced by a writiﬁ%rty to an account, subject to the withdrawestrictions of s.
signedby each party making a deposit to the account, prior to 705.04 (2). Unless the context indicates otherwise, “party”
within a reasonable time after sudlposit, containing languageincludes a guardian, conservatgrersonal representative or
in substantially théorm set forth in s705.02 For purposes of this assigneeincluding an attaching creditosf a party
subchapterthe term “account” does not include contracts estab (7) “Payment” of sums on deposit includes withdravpaly-
lishedfor the deposit of funds of a partnerstjgint venture, or  menton check or other order of a parany pledgef sums on
otherassociation fobusiness purposes, accounts controlled epositby a party and any setpbr reduction or other disposition
oneor more persons as the duly authorized agents or trusteessfofj| or part of an account pursuant to a pledge.
acorporation, limited liability companynincorporate@ssocia (8) “P.0.D. account” means amccount payable on request to

tion, or charitable or civic @anization, or regular fiduciary or one person duringifetime and on the persandeath to one or
trustaccounts where the relationship is established otheibthan P o P ; .
depositagreement. morePRO.D. beneficiaries, or to one or more persons during their

lifetimes and on the death of all of them to one or mof2 [P.

ha.ga) rﬁ%gm rﬁnﬁ?niu?,-pe’iﬁ%”rghfésk{y ttge ;erm:n?ftﬁgrz(]ffoor‘rj]ﬂbneficiaries. It includes an account in thrame of one or more
p gnt, ! d 10 pay p%?tiesas trustee for one or more beneficiavid®re the relation

agentfc:r gll of .thl‘? pqrtlgs t? the account. N horized ship is established by the form of the account and the deposit
. éIS)b Financial |gst|tutt|?n mfegns ?Iny anIIZ?tIOI’It a]gt orl_zel ! agreementvith the financial institution and there is no subject of
0 do business under stale or feceral laws relating 1o inancial INglla st other than the sums on deposit in the accouintcliides

tutions,including, without limitation, banks and trust companie . .
P v i : marital accounfor which a party named one or mor©m®.
savingsbanks, building antban associations, savings and Ioa%eneficiariesfor that partys interest.

associationgnd credit unions. ’ SR )

(4) “Joint account” means an account, other than a maritlgl (9) "P.O.D. Beneficiary” means a persaﬂesngnated_on a
accountpayable on request to one or more of 2 or more partie$:D-account as one to whom all or part of the account is payable
whetheror not mention is madef any right of survivorship. Onrequest after the death of one or more parties.

“Joint account” also means any account established wittighte (10) “Request’means a proper request for withdrawal, or a
of survivorship on or after January 1, 1986, by 2 parties who claifeckor other ordefor payment, which complies with all condi
to be husband and wife, which is payable on request to eithetions of the account, including special requiremecdgacerning
both of the parties. necessargignatures andcegulations of the financial institution.

(4m) “Marital account’means an account established withUnless the signature card, passbook, contragistrument evi
outthe right of survivorship on or after January 1, 1986, by 2 patencingthe account clearly provides to the contraryequest by
tieswho claim to be husband and wifehich is payable on requestall parties to a joint omarital account is required for payment if
to either or both of the parties and which is designated as a mathalaccount is designated with their names conjunctively joined by
account. An account established by those parties with the rightleword “and”. Ifthe financial institution conditions withdrawal
survivorshipunder s766.58 (3) (flor 766.60is a joint account. or payment on advance notice, for purposehisfsubchapter the

(5) “Net contribution” of a partyto a joint account as of any requestor withdrawal or paymeris treated as immediatelyfet-
giventime is the sum of all deposits made by or for the pletg tive and a notice of intent twithdraw is treated as a request for
all withdrawals made by or for the party which have not been paiithdrawal.
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(11) “Sumson deposit” meanthe balance payable on eaeithera single—party relationship, with agenoyajoint or PO.D.
multiple—party account including interest, dividends, and anyelationship,with or without the designation of one arore
depositlife insurance proceeds added to the accbymeason of agentspr a marital relationship if the account is created dfiar

the death of a party uary 1, 1986, in accordanaeith whatever competent evidence is
History: 1973 c. 2911979 c. 10s.60 (11); 1983 a. 1861989 a. 3311993 a. availableconcerning the depositsrintent at the time the account
112 486 wascreated. Such relationship mayfeiiffrom that established

Definition of “party” in sub. (6) relates only to parties to an account and has nothi . f . . s .
to do with legal standing of named beneficiaries to sue depissitgent for negli B any other depositorA deposit which isnade in conformity

gencein failing to maintain POD account. BrooksBank of Wsconsin Dells, 161 With the language and signature requirementgisfsection and

w S(Zd) 3tg, t467 rxlv;/o(szij))6 1;;{7 (clt. '\A;lpft. 19?2.t te of Martz, 171 W (2d) 89, 491 s,705.01 (1)shall be deemed to create an account in accordance
eenote 1o sec. . Citing In Vatter or Estate O artz, , 1 H i i
(@) 772 (Ct. App. 1992). Nith this subchaptemith respect to such deposit and atier
Multiple—party and agency accounts. Evans, 1975 WBB No. 3. depositshy the same person, notwithstanding whatever rekation
ships may be established by other depositors.
705.02 Creation of multiple—party or agency relation - History: 1973 c. 2011983 a. 1861989 a. 331

ship. (1) Provisions in substantially the following form eon ,,25shote 0 ?293)'0215'6?'“”9 BrucknerRrairie Fed. Savings Eoan Asso. 81 W (2d)

tainedin a signature carghassbook, contract or instrument-evi

dencingan account shall befettive to create the multiple-party 705 03  Ownership during lifetime. ~ Unless there islear
accountgdescribed in this subchapter when conspicuously printgflqconvincing evidence of a @rent intent:

or typewritten immediately above or adjacent to the placéhor (1) A joint accounbelongs, during the lifetime of all parties,

S|gnaturespf the partle-s“to the account: to the parties without regard to the proportion of their respective
(a) Joint account: “THIS ACCOUNT/CERFICATE OF  contriputionsto the sums on deposit and without regard to the
DEPOSITIS JOINTLY OWNED BY THE RARTIES NAMED 3 mberof signatures required for payment. The application of

HEREON. UPON THE DEAH OF ANY OF THEM, OWNER any sum withdrawn from goint account by a party thereto shall

SHIPPASSES O THE SUR/IVOR(S).” not be subject to inquiry by amyerson, inciuding any other party

(b) PO.D. account with single party: “THIS ACCOUNT/to the account and notwithstanding such other antyhority or
CERTIFICATE OF DEPOSIT IS OWNED BY THEARTY  otherdisability, except that the spouse arfie of the parties may
NAMED HEREON. UPON THE DEAH OF SUCH RRTY, recoverunder s766.70 No financial institution is liable to the
OWNERSHIPPASSES © THE PO.D. BENEFICIARY(IES) spouseof a married person who is a party to a joint account for any
NAMED HEREON.” sumwithdrawn by any party to the account unless the financial

(c) PO.D. account with multiplearties: “THIS ACCOUNT/ institutionviolates a court order
CERTIFICATE OF DEPOSIT IS JOINTY. OWNED BY THE (2) A PO.D. account belongs to the original payee duttireg
PARTIES NAMED HEREON. UPON THE DERH OF ANY  original payees lifetime and not to the®.D. beneficiary obene
OF THEM, OWNERSHIP RSSES D THE SUR/IVOR(S). ficiaries. If 2 or moreparties are named as original payees, during
UPONTHE DEATHS OF ALL OF SUCH RRTIES, OWNER their lifetimes rights as between them are governed by (&)ib.
SHIP PASSES © THE PO.D. BENEFICIARY(IES) NAMED  anda surviving original payee may revoke or amend tielP
HEREON.” beneficiarydesignation at will.

(d) Marital account*THIS ACCOUNT/CERTIFICATE OF (3) A marital account belongs, during the lifetime of both par
DEPOSIT IS OWNED AS A MARIAL ACCOUNT BY THE ties, to the parties without regard to the proportiotheir respee
PARTIES NAMED HEREON. UPON THE DEAH OF tive contributions to the sums on deposit or to the numbgigoné
EITHER OF THEM, THE SUR/IVOR OWNS 50% OF THE tures required for payment. A party to a masdtatount may name
SUMSON DEPOSIT oneor more FO.D. beneficiaries for that partyinterest. No per

(e) Marital account with B©.D. beneficiaries: “THIS sonmay inquire about the application of any sums withdrawn
ACCOUNT/CERTIFICATE OF DEPOSIT IS OWNED AS A from a marital account by a party to the account, except that if the
MARITAL ACCOUNT BY THEPARTIES NAMED HEREON. partiesare married to one another the other ptotthe account
UPON THE DEATH OF EITHER OF THEM, 50% OF THE mayrecover under §.66.70
SUMSON DEPOSIT ARE OWNED BY THE SURVOR AND ~ History: 1973 . 2011983 a. 1861993 a. 486 , ,

50% ARE OWNED BY THE PO.D. BENEFICIARY(IES) Withdrawal of funds from joint account by either party while both are alive may

NAMED HEREON BY THE DECEASED RRTY.” O 420 a1 W o SaY (& s Pregsiate: Matter of Estate of Frabkp

(2) Provisionsin substantially the following form contained in Thetfahnstf of rs]eparat?%’ OV;/]ned ?mp*flftlr?ne spouse int? ajoitnt fatchcountt_in both .
B B . : seshames changes the character of the ownership interest of the entire property
asignature card, passbook, contract or instrument eVMencmg{i%?farital property In Matter of Estate of Lloyd, 170 W (2d) 240, 48W (2d) 644

accountshall be efective to create the agency relationshipct. App. 1992).
describedn this subchapter when conspicuously printed or-type
written immediately above or adjacentttee place for the desig 705.04 Right of survivorship. (1) Sums remainingon
nation of the agent or agents, which designation shall be- seppositat the death of a party to a joint account belong to the sur
rately subscribed or initialed by all of the parties to the accountiving party or parties as against the estate of the decedent unless
“TRANSACTIONS REGARDING THIS ACCOUNT/CERIFI- thereis clear and convincing evidence of defiént intention at
CATE OF DEPOSIT MAY BE MADE BY THE AGENT(S) the time the account is created. If there are 2 or more surviving
NAMED HEREON. NO PRESENT OR FUTURE OWNER parties their ownership interests during lifetime shall rensily
SHIP OR RIGHT OF SURIVORSHIP IS CONFERRED BY ject to s.705.03 (1) and the right of survivorship continues
THIS DESIGNATION.” In addition, if such designation makesbetweerthe surviving parties.
specificreference to s705.05 (3)or otherwise provides that the  (2) If the account ia PO.D. account, on the death of the origi
author!ty Of _an agent shall be exercisable nOFWIIhStandImQ th}%| payee or the survivor of 2 or more 0rigina| payees,samys
legal disability of any party to the account, or if the designatedmainingon deposibelong to the B.D. beneficiaries if surviv
agentis the spouse of a parthien the authority afuch agent shall jng, or to the survivor of them if one or more die before the original
be governed by s705.05 (3) payee. Payment may be made to a miR@.D. beneficiaryhow

(3) Any deposit made to aaccount created on or after July 1ever,only in accordance with a procedure approved ir880.
1975,and within the scope of this subchaptenich account is not If 2 or more FD.D. beneficiaries survive, they shall be entitled to
evidencedby an agreement containidgnguage in substantial paymentof the sums on deposit in accordance with such written
conformity with this section, signed by the depositor in aceordnstructionsas mayhave been filed with the financial institution,
ancewith s.705.01(1), shall nonetheless be deemed to creaéadif none, to payment in equal shares. There is no right of survi
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vorshipin the event of the death of one of 2 or mo@ B. benefi common minor children. This subsection shapply to all
ciariesafter their entitlement to payment has matured unless @hgcountscreated prior to and after July 1, 1975.

termsof the account expressly provide for survivorship or for theHistory: 1973 c. 2911979 c. 323.33, 1993 a. 486
account’scontinuance as a joint account. _ _ o

(2g) Notwithstandingsubs.(1) and (2), the departmenof 705.06 Protection of financial institutions. (1) In
healthand family services may collect, from funds of a decede@gcordancevith the terms of an accourtnd subject to this sub
thatare held by the decedent immediately before death in a jof@Pterch.112and the duties prescribed for personal representa
accountor a FO.D. account, an amount equal to the medicHV®Sin ch.72and unless otherwise ordered by a court of cempe
assistancehat is recoverable under49.496 (3) (a)an amount tentjurisdiction:
equalto aid under 49.68, 49.68% 49.685 that is recoverable (&) A financial institution may on request pay any sums on
unders.49.682 (2) (apr an amount equal to long—term Commude_posmn the account to any party or agent; and the financial insti
nity support services undser46.27that is recoverable under s.tution shall not be required to look into the source of funds
46.27(7g) (c) 1.and that was paid on behalf of the decedent or tfceivedfor deposit or the proposed application of any funds-with
decedent’'spouse. drawnor requested to be withdrawn.

(2m) Unlessa marital property agreemennder s.766.58 (b) Any sums in a joint account may be paid, on request, to any
providesotherwise, after deducting gllayments and certifiea Partywithout regard to whether any other party is under legal dis
tions made under s404.40550% of the sums remaining onability or is deceased at the time the payment is requested.
depositat the death of a party to a marital account belongs to and(c) Any sums in a.®.D.account may be paid, on request, to
may, upon the maturity of the account, be withdrawrthe swr  the RPO.D. beneficiary upon presentation to the financial institu
viving spouse and 50% belongs to and mumpn the maturity of tion of proof of death showing that th€drD. beneficiary survived
the account, be withdrawn by the decedeestate. Ndinancial all persons named as original payees.
institutionis liable for any amount withdrawn under this subsec (d) Any sums ira marital account may be paid, on request, to
tion by a party who falsely claims to be the decedespiouse.  either party without regard to whether the other party is under

(3) Subjectto s.853.15 a right ofsurvivorship arising from legal disability or is deceased, unledf®e financial institution
the express terms dhe account or under this section, or@.B. receivesactual notice thathe other party is deceased. After
beneficiarydesignation, cannot be changed by will. Amnsfers receiptof actual notice of the death of one party to a marital
resultingfrom the application of this section are not to be censidccountthe financial institution may pay on request not ntoaa
eredtestamentary dispositions. 50% of the sums on deposit to the surviving paatyd 50% of that

(4) As toany deposit made on or after January 1, 1986,-a s@imountto the personal repre_sgentative of the deceased_ party or if
viving spouse who is not a party to the account may recover unggplicableto anyRO.D. beneficiary of the deceased pariyiter

s.766.70 (6) est, unless before payment is made the financial institution
History: 1973 c. 2911983 a. 1861985 a. 35.187. 1995 a. 2Bs.7065t07065¢  'eceivesa verified statemeninder s865.201or a certified copy
9126(19). of a certificate or recorded application concerrsagvivorship

Seenote to sec. 705.06 citing In Matter of Estate of Martz, 171 W (2d) 89, 491 Nights under s.867.046 in which case the financial institution
(2d)772 (Ct. App. 1992). shallmake payment as provided in that document.

; ; (2) Paymenimade under this subchapter disgearthe finan
705.05 Designation and powers of agent. (1) A party to cial institution fromall claims for amounts so withdrawn. If the

an account, notwithstanding such part/'minority or if the <" : ; X :
accounthas multiple parties, all of them acting in concert, m gstltutlon has reason to believe that a dispute exists as to the rights

appointone or more agenfsr purposes of making withdrawals f the parties to an accounttbeir successors it mayut shall not

from the account. The authority of an agent to make withdraw%%requ'red to, refuse to pay fundstire account to any persons.

: institution may but need natcognize the authority of an
from an account may be terminated by any party to the accoft NS . oec :
uponwritten notice to the financial institution, and this shait 2gent.other than one with continuing authority under5.05

precludea partys liability for wrongful termination of such (&) untlfl it Illmows_, of the fact of deathhor adjudlcatlohn of incompe |
agency. tence of all parties appointing such agent and has reasonable
. . opportunityto act. The protection provided byis section shall
(2) The uses and purposes for which withdrawals may kg, eno bearing on the rights of parties or their successors-in dis
madeby an agent to an account shall be governed by ageney pHfjtesconcerning theéveneficial ownership of funds in or with
ciplesof general application. The application of any sum withy,awnfrom an account.

drawnfrom an account shall only be subject to inquiry by a partynistory: 1973 ¢. 2911983 a. 1861987 a. 271989 a. 331
to the account, and such party shall have the burden of proving personal representative is not a “party” to an account held as a “joint account”

breachof the agency relationship. A minor party may not disapy the decedent and another who survives; a bank who disburses the funds of the joint
" . . L P countto the personal representative is not entitled to immunity under this section.
firm the appointment of an agent, but the period within which tEGzer of Edtate of Mariz, 171 W (20) 89, 491 NW (2d) 772 (Ct. App. 1692).

minor party may inquire into the propriety of any withdrawal shall joint bank accounts in ¥¢onsin. O'Flahertys3 MLR 11.8.
begoverned by $893.160r893.18 Unless there is clear and eon
vincing evidence of a diérent intent, if the agent is a spouse 0f05.07 Rights of creditors. (1) Only the creditors of any
aparty the sums so withdrawn may ieed, but not by way of lim living party to an account may subjélee entire sums on deposit
itation, for the support and maintenance of either spous@pr to their claims, as if such sums resulgadely from contributions
commonminor children. madeby the debtor partylf a joint or FO.D. account requires the

(3) Theparties to an account may provitig,the terms of the signaturesof all of the parties for purposes of withdrawal, such
accountor by independent written power of attorney which, i@ccountshall not be subject to the claims of creditors of a debtor
later, shall have precedence over the terms ofittudunt, that the partyto the extent of the net contributions of the other parties to
authority conferred upon an agent shall be exercisable notwitfie account. Such other parties shall have the burden of proving
standingany partys legal disability In such case the authority oftheir net contributions by clear and convincing evidence.
theagent is also exercisable notwithstanding later uncertainty as2) For purposes of cl242, a debtor party shatle deemed to
to whether a party is dead or alive. Absent a written direttionhave made a transfer only at the time some other party withdraws
the contrarythe foregoing powenf withdrawal shall exist with all or part of the sums on deposit, or at the time of the debtorgarty’
outthe necessity of written provision if the agent is the spoused#fathas to sums not previously withdrawim the case of a with
aparty but in such a case funds so withdrawn, the applicationdrawalwhile the debtor partis living, the sole grounds for deter
which may be inquired into only as provided in s{#f), mayonly mining any such transfer to be fraudulent shall be whether the
be used for the support and maintenance of either spouse anddgtytor party is or will bethereby rendered insolvent under s.
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242.05(1) or whether the debtor party is engagedsaabout to (10) “Registeringentity” means a person who originates or
engagdn a business or transactifor which the assets remainingtransfersa security title by registration, and includes a broker
in the debtor partg’ hands after the transfer are unreasonahiyaintainingsecurity accounts for customers and a transfer agent
smallunder s242.04 (1) (b) 1.In the case of a transfer by reasowr other person acting for or as an issuer of securities.

of the death of theebtor partythe sole ground for determining  (11) “Security” meansashare, participation or other interest
any such transfer to be fraudulent shall wkether the debtor in property in a business or in an obligation of an enterprise or
party’s estate subject to administration is insolvent under gtherissuerand includes a certificated securiy uncertificated
242.02 For purposes of this subsection, the amount transferigsturityand a security account.

shallbe deemed to consist of those assets which the creditors of12y “Security account” means any of the following:

the debtor party could have made subject to their claims immedi (a) A reinvestment account associated with a secargcuri

ately prior to the transferless any sums which such creditorgies account with a brokea cash balance in a brokerageount,

;:ouldfhave made ssubject to their claims immediately after the.,oh interest, earnings or dividends earned or declared on a secu

ri?si‘;r_' 1073 . 2011987 a. 192 rity in an account, a reinvestment account or a brokerage account,
y: i : whetheror not credited to the account before the owmndeath.

705.08 Construction. This subchapter shall be construed in (b) A cash balance or other property held for or due to the
sucha manneas to ensure reasonable certainty of legal result feynerof a security as a replacement for or product cieount

thosewho establish a multiple—party or agency account. security,whether or not credited to the account beforetheers
History: 1973 c. 2911989 a. 331 death.
(13) “State” includes any state of the United States, the Dis
trict of Columbia, the commonwealth of Puerto Rico, andten
SUBCHAPTERII ritory or possessiorsubject to the legislative authority of %Ilwe
United States.
NONPROBATE TRANSFERS A DEATH; History: 1989 a. 331

TRANSFER ON DEAH SECURITY REGISTRAION 705.22 Registration in beneficiary form; sole or  joint

. tenancy ownership. Onlyindividuals whose registration of a
705.20 Nonprobate transfers on death. (1) A provision  secuyrityshows sole ownership by one individual or multiple ewn
for a nonprobate transfer on death in an insurance pobeyract  ershipby 2 or more with right of survivorship, rather than as ten
of employment, bondnortgage, promissory note, certificated ojntsin common, may obtain registration in beneficidoym.
uncertificatedsecurity account agreement, custodsgreement, \yitiple owners of a security registered in beneficiary form hold
depositagreement, compensation plan, pension plan, individugjoint tenants with right of survivorship, as tenants by the entire

retirementplan,employe benefit plan, trust, conveyance, deed gks or as owners of community property held in survivorship
gift, marital property agreement, or other written instrument offgrm_and not as tenants in common.

similar nature is nontestamentaryhis subsection governait- History: 1989 a. 331
tenprovision that: . . . - .
(2) Money or other benefits due, controlled by or owned by’@5-23 Registration in beneficiary form; applicable

decedenbefore death must be paid after the deceslestaith to 1aW- A security may be registered in beneficiary form if the form
aperson whom the decedent designates eithéeimstrument or 1S authorized by s§.05.21to 705.300r asimilar statute of the state

in a separate writing, including a will executed either befoe orOf 0rganization of the issuer or registering entibe location of
the same time as the instrument, or later: the registering entitys principal ofice, the ofice of its transfer

. agentor its ofice making the registration, or by s&5.21to
(b) Money due or to become due unttes instrument ceases78 .300r a similar statute of the law of the state lisiedhe own

tboetf)(;argagar?:grll? (t)r;edg\rﬁ:rtw gf gfath of the promisee or the Promigit address at the time of registration. A registration govemped
pay ’ thelaw of ajurisdiction in which ss705.21to 705.300r similar
(c) Any propertycontrolled by or owned by the decedenfggisiation is not in force or was not in force wreregistration
beforedeath which is the subject the instrument passes to a-perin heneficiary form was made is nevertheless presumed to be valid
sonwhom the decedent designates either in the instrument Oﬁndauthorized as a matter of contract.law
aseparate writing, including a will executed either before or at theyistory: 1989 a. 331
sametime as the instrument, or later L L o
(2) This section doesot limit rights of creditors under other 705.24 Origination - of registration in beneficiary form. .
laws of this state. A security whether evidenced by certificate or account, is regis
History: 1989 a. 331 teredin beneficiary form if the registration includes a designation
NOTE: Sections 705.20 to 705.30 apply tegistrations of securities in benefi ~ Of a beneficiary to takthe ownership at the death of the owner or
ciary form made befoe, on or after 5-1-90 by decedents dying after 51+-90.  the deaths of all multiple owners.
. . . History: 1989 a. 331
705.21 Definitions; transfer on death security registra -
tion. In ss.705.21t0 705.30 705.25 Form of registration in beneficiary form. Regis
(2) “Beneficiary form” means a registration Of mcurity tl’ation in Peneficial’y form may be ?hOWﬂ by the WOI’d“S “transfer
which indicates the present owner of the security and the intentff death” or the abbreviatioff OD” or by the words “pay on
of the owner regarding the person whiti become the owner of death”or the abbreviatiofPOD?”, after the name of the registered

the security upon the death of the owner ownerand before the name of a beneficiary
(5) “Devisee” means any person designated in a will to History: 1989 a. 331
receivea disposition of real or personal property 705.26 Effect of registration in beneficiary form.  The
(6) “Heir” has the meaning given in 851.09 designatiorof a TOD beneficiary on a registration in beneficiary
(7) “Personal representative” has the meanigg/en in s. form does not é.éCt OV\!nel’Ship Untll the owneardeath.A regis
851.23 tration of a security in beneficiary form may be canceled or

p " ; ; ; changedat any time by theole owner or all then surviving own
(8) "Property”has the meaning given in&1.27 ers,without the consent of the beneficiary

(9) “Register”,including its derivatives, means to issue a cer” jisiory. 1989 a. 331
tificate showing the ownership of a certificated securityirothe
caseof an uncertificated securjto initiate or transfer an account705.27 Ownership on death of owner . On death of a sole
showingownership of securities. owneror the last to die of multiple owners, ownership of securities
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registeredn beneficiary form passes to the beneficiary or benekffective by reason of the contract regarding the registration
ciarieswho survive all owners. On proof of death of all ownersetweenthe owner and the registering entity and735.21to
andcompliance with any applicable requiremenitshe register 705.30and is not testamentary

ing entity, a security registered in beneficiary form may be reregis (2) Sections705.21to 705.30do not limit the rights of credi
teredin the namef the beneficiary or beneficiaries who surviveors of security owners against beneficiaries and other transferees
the death of all owners. Until division of the security after thanderother laws of this state.

deathof all owners, multiple beneficiaries surviving the death of History: 1989 a. 331

all owners hold their interests as tenants in comntiomo benefi - ) )

ciary survives the death of all owners, the security belongs to t@d-30 Terms, conditions and forms for  registration.

estateof the deceased sole owner or the estate of the last to diélof A registering entity déring to accept registrations in berefi
multiple owners. ciary form may establish the terms and conditions under which it

History: 1989 a. 331 will receive requests for registration in beneficiary form and for
implementationof registrations irbeneficiary form, including

705.28 Protection of registering entity . (1) A registering requestsfor cancellation of previously registere®D benefi
entity is not required to &r or to accept a request for security-regeiary designations and requesfisr reregistration to éct a
istrationin beneficiary form. If a registration in beneficiary formchangeof beneficiary The terms and conditions so established
is offered by a registering entjtshe owner requesting registrationmay provide for proving death, avoiding or resolving a problem
in beneficiary form assents to the protections given to the registwncerningractional shares, designating primary and contingent
ing entity by ss705.21to 705.30 beneficiariesand substituting a named beneficiarglescendants

(2) By accepting a request for registration of a security take in the place of the named beneficiary in the event of the
beneficiaryform, the registering entity agrees thattbgistration beneficiary’sdeath. Substitution may be indicated by appending
will be implemented upon death of the deceased owngmas t0 the name of the primary beneficiary the letters “LDR%nd
videdin ss.705.21to 705.30 ing for “lineal descendants per stirpes”. This designation substi

(3) A registering entity is dischged from all claims to a secu tutesa deceased beneficiasydescendants who survive thener

rity by the estate, creditors, heirs or devisees of the decea@ & beneficiary who failso so survive, the descendants to be

ownerif it registers a transfer of a security in accordance with'! entified and to share in accordance with the law of the beneficia

705.27and does so in good faith reliancetba registration, on Y domicile at the ownés death governing inheritance by
$5.705.21t0705.3Q and on information provided to it byfigavit deScendantsf anintestate. Other forms of identifying beneficia

of the personal representative of the deceaserbr or by the sur  1'€S who are to take oone or more contingencies, and rules for
viving beneficiary or by the surviving beneficiasyepresenta Providingproofsand assurances needed to satisfy reasonable con
tives, or other information available the registering entity The cernshy registeringentities regarding conditions and identities

protectionsof ss.705.21t0705.30do not extend to a reregistration;elev"jmtto %CCUfamp'gme”tat'O.“ of registrations in bgneflc(ljary

or payment made after a registering enliis received written t%rrg' may be contained in a registering entitiérms and condii

noticefrom a claimant to an interest in teecurity objecting to . . . . . . .

implementationof a registration in beneficiary f){)rm! No gother ~ (2) Thefollowing are illustrations of registrations in berefi

notice or other information available to the registering entitgiary form which a registering entity may authorize:

affectsits right to protection under s805.21to 705.30 (@) Sole owner - sole beneficiary: John S BrowdDTr (or

~ (4) Theprotection provided by s805.21t0705.30to the reg POD) John S Brown Jr o

isteringentity of a security does noffedt the rights of beneficia _ (b) Multiple owners - sole beneficiary: JohiB&wn Mary B

riesin disputes between themselves and other claimants to-owrigiewn JT TEN TOD John S Brown Jr

ship of the security transferred or its value or proceeds. (c) Multiple owners— primary and secondary (substituted)
History: 1989 a. 331 beneficiariesJohn S Brown Mary Brown, JT TEN DD John

S Brown Jr SUB BENE Peter Q Brown or John S Brown Mairy
705.29 Nontestamentary transfer ondeath. (1) Atrans BrownJT TEN TOD John S Brown Jr LDPS.
fer on death resulting from a registration in beneficiary form isHistory: 1989 a. 331
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