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CHAPTER 49 

LIQUIDATION, REORGANIZATION, 
CONSOLIDATION

49.24 Procedure in liquidation.

49.24 PROCEDURE IN LIQUIDATION.

[For text o f subds 1 to 6, see M.S.2002]

Subd. 7. Payment expenses of supervision and liquidation. All expenses of 
supervision and liquidation and the compensation of legal counsel as fixed by the 
attorney general, shall be paid, upon the certificate of the commissioner out of the 
commissioner of commerce’s liquidation fund created by this section. The commission­
er shall determine monthly the . amount of compensation paid to each, employee for 
services in connection with the liquidation of each financial institution and of all other 
expenses in connection therewith and thereupon shall pay to the commissioner of 
finance from the assets of each such financial institution the amount so determined, if 
such assets be sufficient to pay the amount of such compensation and expenses, which 
shall be deposited in such commissioner of commerce’s liquidation fund.

[For text o f subds 8 to 12, see M.S.2002]

Subd. 13. Disposition of unclaimed dividends. Upon the liquidation of any 
financial institution liquidated by the commissioner as statutory liquidator, if any 
dividends or other moneys set apart for the payment of claims remain unpaid, and the 
places of residence of the owners thereof are unknown to the commissioner, the 
commissioner may pay same into the state treasury as hereinafter provided. Whenever 
the commissioner shall be satisfied that the process of liquidation should not be further 
continued the commissioner may make and certify triplicate lists of any such unclaimed 
dividends or other moneys, specifying the name of each owner, the amount due, and 
the last known address. Upon one of such lists, to be retained by the commissioner 
shall be endorsed the commissioner’s order that such unclaimed, moneys be forthwith 
deposited in the state treasury; When so deposited, one of said lists shall be delivered 
to the commissioner of finance and. the commissioner shall retain in the commissioner’s 
office such records and proofs concerning said claims as the commissioner may have, 
which shall thereafter remain on file in the office. The commissioner of finance shall 
execute upon the list retained by the commissioner a receipt for such money, which 
shall operate as a full discharge of the commissioner on account of such claims. At any 
time within six years after such receipt, but not afterward, the claimant may apply to 
the commissioner for the amount so deposited for the claimant’s benefit, and upon 
proof satisfactory to the governor, the attorney general and the commissioner, or to a 
majority of them, they shall give an order to the commissioner of finance to issue a 
warrant for such amount, and such warrant shall thereupon be issued! If no such claim 
be presented within six years, the commissioner shall so note upon' the commissioner’s 
copy of said list and certify the fact to the commissioner of finance who shall make like 
entries upon the commissioner of finance’s corresponding lists; and all further claims to 
said money shall be barred. Provided, that the commissioner of finance shall transfer to 
the commissioner of commerce’s liquidation fund created by this section not to exceed 
50 percent of the amount so turned over by the commissioner, to be used to partially 
defray expenses in connection with the liquidation of closed banks and the conduct of 
the liquidation division, in such amounts and at such times as the commissioner shall 
request.

There is hereby appropriated to the persons entitled to such amounts, from such 
moneys in the state treasury not otherwise appropriated, an amount sufficient to make 
such payment.
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[For text o f subds 14 and 15, see M.S.2002]

Subd. 16. Transfers to liquidation fund. The following moneys shall be transferred 
to and deposited in the commissioner of. commerce’s liquidation fund:

(1) All moneys paid to the commissioner of finance by the commissioner out of 
funds of any financial institution in the commissioner’s hands as reimbursement for 
services and expenses pursuant to the provisions of subdivision 7.

(2) All moneys in the possession of the commissioner set aside, for . the purpose of 
meeting unforeseen and contingent expenses incident to the liquidation of closed 
financial institutions, which funds have been or shall be hereafter established by 
withholding portions of final liquidating dividends in such cases. .

(3) AH moneys which the; commissioner shall request the commissioner of finance 
to transfer, to such fund pursuant to the provisions of subdivision. 13. ■ ?

(4) All: moneys in the possession of the commissioner now carried on the 
commissioner’s books in “stamp account,” “suspense account,” and.“unclaimed dejposit 
account.” .

(5) All moneys in the possession of the: commissioner which the commissioner may 
be authorized by order of any, district court having jurisdiction of any liquidation 
proceedings :to transfer to such fundj: q r ;tp use for any of the purposes, for . which the 
fund is established. ; ,

. (6) All moneys in the possession of the commissioner carried on. the commission­
er’s books in; the-“unclaimed bonds account.’’ At any time within six years after any 
bond the proceeds of the sale of which constitute a portion-of'the moneys in this 
paragraph referred to came into the possession of the commissioner as liquidator of 
any financial1 institution', any claimant thereto .may apply to the: commissioner for. the 
proceeds of the sale of such bond, and, upon proof satisfactory to the governor,- the 
attorney general, and the commissioner, or a majority of them, they shall give an order 
to the commissioner of finance to . issue ia warrant for such amount, without interest, 
and such warrant shall thereupon be issued and the amount thereof paid out of the 
commissioner, of commerce’s, liquidation fund. If. no such claim be presented within 
such period, all further claims to the proceeds of any such bond, shall be barred.

(7) All . sums which the commissioner may receive from the sale of personal 
property, of liquidated, financial .institutions where the final dividend has been, paid and 
no disposition .of said, property made by any order of the court, and the proceeds of 
sales of any personal property used,by the liquidation division which have been 
purchased with funds of financial institutions in liquidation. ■

•. ■. [For text o f subd 17, see M.S.2002]

Histoiy: 2003 c 112 art 2 s 7,8,50 ,.. ■ . .. ] .. .̂
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