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49.05 POWERS AND DUTIES OF COMMISSIONER ON LIQUIDATION.
[For text of subds 1 to 4, see M.S.1984]

Subd. 5. Federal deposit insurance corporation as receiver or liquidator. The
federal deposit insurance corporation created by section 12B of the Federal Reserve
Act, as amended, upon appointment by the commissioner, may act without bond as
receiver or liquidator of a financial institution, the deposits in which are to any
extent insured by this corporation, and that has been closed pursuant to section
49.04, subdivision 1.

Notwithstanding any other provision of law the appropriate state authority
having the right to appoint a receiver or liquidator of a financial institution may, in
the event of the closing, tender to the corporation the appointment as receiver or
liquidator of the financial institution; and, if the corporation accepts the appoint-
ment, the corporation shall have and possess all the powers and privileges provided
by the laws of this state with respect to a receiver or liquidator, respectively, of a
financial institution, its depositors, and other creditors.

Subd. 6. Right of subrogation. When a financial institution has been closed,
and the federal deposit insurance corporation has paid or made available for
payment the insured deposit liabilities of the closed institution, the corporation,
whether or not it has or shall thereafter become a liquidating agent of the closed
institution is subrogated, by operation of law with like force and effect as if the
closed institution were a national bank, to all rights of the owners of these deposits
against the closed financial institution in the same manner and to the same extent as
now or hereafter necessary to enable the federal deposit insurance corporation under
federal law to make insurance payments available to depositors of closed insured
financial institutions; provided, that the rights of depositors and other creditors of
the closed institution shall be determined in accordance with the laws of this state.
The commissioner may, in his or her discretion, in the event of the closing of any
financial institution pursuant to section 49.04, subdivision 1, the deposits of which
financial institution are to any extent insured by the corporation, tender to the
corporation the appointment as liquidating agent of this financial institution and, if
the corporation accepts the appointment, it shall have and possess all the powers and
privileges provided by the laws of this state with respect to a special deputy examiner
of the department of commerce in the management and liquidation of this institu-
tion, and be subject to all of the duties of the special deputy examiner; provided,
that nothing contained in this subdivision shall be construed as a surrender of the
right of the commissioner to liquidate financial institutions under his or her
supervision pursuant to the statute in such case made and provided; and the
commissioner may waive the filing of a bond by the corporation as the special
deputy examiner.

History: 1Spl1985 ¢ 15 2,3; 1Spl1985 ¢ 13 5 183,184; 1Sp1985 ¢ I16 art 2 5 37
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