CREDIT UNION MULTIPLE-PARTY ACCOUNTS (EXCERPT)
Act 41 of 1968

490.63 Payments; effect; notice of change.
Sec. 13.

Payment made pursuant to sections 10, 11 or 12 discharges the credit union from all claims for amounts so paid
whether or not the payment is consistent with the beneficial ownership of the account as between parties, or
beneficiaries, or their successors. The protection here given does not extend to payments made after a credit union
has received written notice from any party who has a present right of withdrawal to the effect that withdrawals in
accordance with the terms of the account should not be permitted. Unless the notice is withdrawn by the person
giving it, the death of any party after notice has no effect on withdrawal rights, and the personal representative, or
heirs, of the decedent must concur in any demand for withdrawal if the credit union is to be protected under this
section. No other notice or any other information shown to have been available to a credit union shall affect its right
to the protection provided here. The protection here provided shall have no bearing on the rights of parties in
disputes between themselves or their successors concerning the beneficial ownership of funds in, or withdrawn
from, multiple-party accounts.

History: 1968, Act 41, Eff. Nov. 15, 1968

Compiler's Notes: For transfer of authority, powers, duties, functions, and responsibility of the financial institutions bureau and the
commissioner of the financial institutions bureau to the commissioner of the office of financial and insurance services and the office of
financial and insurance services by type III transfer, see E.R.O. No. 2000-2, compiled at MCL 445.2003 of the Michigan compiled laws.
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