
HOUSE .... No. 573
By Mr. Richter of Brookline, petition of Hibbard Richter for the

registration of trust securities in the names of nominees by certain
trustees appointed by the probate court. Legal Affairs.

In the Year One Thousand Nine Hundred and Fifty-One.

An Act providing for the registration of trust
SECURITIES IN THE NAMES OF NOMINEES BY CERTAIN

TRUSTEES APPOINTED BY THE PROBATE COURT.

Be it enacted by the Senate and House of Representatives
in General Court assembled, and by the authority of the
same, as follows:

1 Section 54 of chapter 167 of the General Laws, in-
-2 serted by chapter 428 of the acts of 1949, is hereby
3 amended by inserting after the word “commonwealth ”

4 in line 4 the words;
, and any resident of the com-

-5 monwealth appointed a trustee by a probate court or
6 who is required to file an account in a probate court,
7 so as to read as follows: Section 54- Any individual,
8 partnership, association or corporation authorized to
9 do a banking business and to exercise trust powers in

10 the commonwealth, and any resident of the common-
-11 wealth appointed a trustee by a probate court or who
12 is file an account in a probate court, may
13 cause any stock or security held in a fiduciary capacity
14 to be registered and held in the name of a partnership
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15 or corporate nominee residing or having a principal
16 place of business within the commonwealth named
17 by him or it, provided that every individual trustee of
18 the same estate or trust consents thereto, and any
19 fiduciary may deposit stocks or other securities held
20 in a fiduciary capacity with one so exercising trust
21 powers, with authority to register and hold the same
22 in the name of a partnership or corporate nominee re-
-23 siding or having a principal place of business within
24 the commonwealth. Such a depository shall not, with-
-25 out first causing the stock or security to be registered
26 in the name of the depositing fiduciary as such, re-
-27 deliver the same to him, but this provision shall not
28 apply to other transfers or to sales made by the de-
-29 pository pursuant to directions of the depositing fi-
-30 duciary, and the depository and his or its partnership
31 or corporate nominee residing or having a principal
32 place of business within the commonwealth shall be
33 held to have discharged their responsibilities by ac-
-34 counting for or paying over the proceeds of any sale or
35 transfer made as so directed. A fiduciary holding se-
-36 curities in the manner authorized by this section shall
37 retain possession of said securities, shall maintain ade-
-38 quate records indicating the ownership thereof, shall
39 segregate the same from his or its own assets, and
40 shall be absolutely liable for any loss occasioned by
41 the acts of a nominee.


