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550.37 Property exempt.

550.37 PROPERTY EXEMPT.
[For text of subds 1 to 4, see M.S.1988]

Subd. 4a. Adjustment of dollar amounts. (a) Except for subdivisions 5 and 7, the
dollar amounts in this section shall change periodically as provided in this subdivision
to the extent of changes in the implicit price deflator for the gross national product,
1972 = 100, compiled by the United States Department of Commerce, and hereafter
referred to as the index. The index for December, 1980, is the reference base index.

(b) The designated dollar amounts shall change on July 1 of each even-numbered
year if the percentage of change, calculated to the nearest whole percentage point,
between the index for December of the preceding year and the reference base index is
ten percent or more. The portion of the percentage change in the index in excess of
a multiple of ten percent shall be disregarded and the dollar amounts shall change only
in multiples of ten percent of the amounts stated in this section.

(c) If the index is revised, the percentage of change pursuant to this section shall
be calculated on the basis of the revised index. If a revision of the index changes the
reference base index, a revised reference base index shall be determined by multiplying
the reference base index then applicable by the rebasing factor furnished by the
department of commerce. If the index is superseded, the index referred to in this
section is the one represented by the department of commerce as reflecting most
accurately changes in the purchasing power of the dollar for consumers.

(d) The commissioner of commerce shall announce and publish:

(1) on or before April 30 of each year in which dollar amounts are to change, the
changes in dollar amounts required by paragraph (b); and

(2) promptly after the changes occur, changes in the index required by paragraph
(c) including, if applicable, the numerical equivalent of the reference base index under
a revised reference base index and the designation or title of any index superseding the
index.

(e) A person does not violate this chapter with respect to a transaction otherwise
complying with this chapter if the person relies on dollar amounts either determined
according to paragraph (b) or appearing in the last publication of the commissioner
announcing the then current dollar amounts.

Subd. 5. Farm machines and implements used in farming operations by a debtor
engaged principally in farming, livestock, farm produce, and standing crops, not
exceeding $13,000 in value. When a debtor is a partnership of spouses or a partnership
of natural persons related to each other within the third degree of kindred according
to the rules of the civil law, for the purposes of the exemption in this subdivision, the
partners may elect to treat the assets of the partnership as assets of the individual
partners.

[For text of subd 6, see M.S.1988]

Subd. 7. The total value of property selected by a debtor pursuant to subdivisions
5 and 6 shall not exceed $13,000, if the exemptions under subdivisions 5 and 6 are
combined.

[For text of subds 8 to 23, see M.S.1988]

Subd. 24. Employee benefits. The debtor’s right to receive present or future
payments, or payments received by the debtor, under a stock bonus, pension, profit
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sharing, annuity, individual retirement account, individual retirement annuity, sim-
plified employee pension, or similar plan or contract on account of illness, disability,
death, age, or length of service:

(1) to the extent the plan or contract is described in section 401(a), 403, 408, or
457 of the Internal Revenue Code of 1986, as amended, or payments under the plan
or contract are or will be rolled over as provided in section 402(a)(5), 403(b)(8), or
408(d)(3) of the Internal Revenue Code of 1986, as amended; or

(2) to the extent of the debtor’s aggregate interest under all plans and contracts up
to a present value of $30,000 and additional amounts under all the plans and contracts
to the extent reasonably necessary for the support of the debtor and any spouse or
dependent of the debtor.

History: 1989 ¢ 284 s 1; 1989 ¢ 350 art 16 5 2-4
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