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CHAPTER 256E 

COMMUNITY SOCIAL SERVICES
256E.35 FAMILY ASSETS FOR 

INDEPENDENCE.

256E.35 FAMILY ASSETS FOR INDEPENDENCE.

[For text o f subd 7, see M.S.2006]

Subd. 2. Definitions, (a) The definitions in this subdivision apply to this section.
(b) “Family asset account” means a savings account opened by a household participat­

ing in the Minnesota family assets for independence initiative.
(c) “Fiduciary organization” means:
(1) a community action agency that has obtained recognition under section 256E.31;
(2) a federal community development credit union serving the seven-county metropol­

itan area; or
(3) a women-oriented economic development agency serving the seven-county metro­

politan area.
(d) “Financial institution” means a bank, bank and trust, savings bank, savings associa­

tion, or credit union, the deposits of which are insured by the Federal Deposit Insurance Cor­
poration or the National Credit Union Administration.

(e) “Permissible use” means:
(1) postsecondary educational expenses at an accredited public postsecondary institu­

tion including books, supplies, and equipment required for courses of instruction;
(2) acquisition costs of acquiring, constructing, or reconstructing a residence, including 

any usual or reasonable settlement, financing, or other closing costs;
(3) business capitalization expenses for expenditures on capital, plant, equipment, 

working capital, and inventory expenses of a legitimate business pursuant to a business plan 
approved by the fiduciary organization; and

(4) acquisition costs of a principal residence within the meaning of section 1034 of the 
Internal Revenue Code of 1986 which do not exceed 100 percent of the average area pur­
chase price applicable to the residence determined according to section 143(e)(2) and (3) of 
the Internal Revenue Code of 1986.

(0 “Household” means all individuals who share use of a dwelling unit as primary quar­
ters for living and eating separate from other individuals.

[For text o f  subds 3 to 7, see M.S.2006]

History: 2007 c 147 art 11 s 22
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