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46.041 Bank applications: commissioner of finance.

46.04 REGULATORY AUTHORITY OF COMMISSIONER.
Subdivision 1. General. The commissioner of commerce, referred to in chapters 46 

to 59A* arid sections 332.12 to 332.29, as the commissioner,, is vested with all the 
powers, authority, and privileges which, prior to the enactment of Laws 1909, chapter 
201, were conferred by law upon the public examiner, and shall take over all duties in 
relation to state banks, savings banks, trust companies, savings associations, and other 
financial institutions within the state which, prior to the enactment of chapter 201, were 
imposed upon the public examiner. The commissioner of commerce shall exercise a 
constant supervision^ either personally or through the examiners herein provided for, 
over the books and'affairs of all state, banks, savings banks, trust companies, savings 
associations, credit, unions, industrial loan and thrift companies, and other financial 
institutions doing business within this state; and shall, through examiners, examine each 
financial institution at least once every 24 calendar months. In satisfying this examina­
tion requirement, the commissioner may accept reports of examination prepared by a 
federal agency having. comparable supervisory powers and examination procedures. 
With the exception of industrial loan and thrift companies, which do not have deposit 
liabilities and licensed regulated' lenders, it shall be the principal purpose of these 
examinations to inspect and verify the assets and: liabilities of, each and so far 
investigate the character and value of the assets of each institution as to determine with 
reasonable certainty, that the .values are correctly , carried on its books. Assets and 
liabilities shall be verified in accordance with methods of procedure which .the, 
commissioner may determine to be adequate to carry out the intentions of this, section. 
It shall be the further purpose of these examinations to assess the adequacy of capital 
protection and the capacity of the institution to meet usual and.reasonably anticipated 
deposit withdrawals and other cash commitments without resorting to excessive borrow­
ing or sale of assets at a significant loss, and to investigate each institution’s compliance 
with applicable laws and rules. -Based on the examination findings, the. commissioner 
shall make a determination as to whether the institution , is being operated in a safe and 
sound manner. None of the above provisions limits the commissioner in making 
additional, examinations as deemed necessary or advisable. The commissioner shall 
investigate the methods of operation and conduct of these institutions and their systems 
of accounting, to ascertain whether these methods and systems , are in accordance with 
law and sound banking principles. The commissioner may make requirements as to 
records as deemed necessary to facilitate the carrying out of the commissioner’s1 duties 
and to properly protect the public interest. The commissioner may examine, or cause to 
be examined by these examiners, on oath, any officer, director, trustee; owner, agent, 
clerk, customer, or depositor of any financial institution touching' the affairs and 
business thereof, and may issue, or cause to be issued by the examiners, subpoenas, and 
administer, or cause td be administered by the examiners, oaths. In case of any refusal 
to obey any subpoena issued under the commissioner’s direction, the refusal may at 
once be reported to the district court of the district in which the bank or other financial 
institution is located, and this court shall enforce obedience to these subpoenas in the 
manner provided by law for enforcing obedience to subpoenas of the court.1 In all 
matters relating to official duties; the commissioner of commerce has the power 
possessed by courts of law to issue subpoenas. and cause them to be served and 
enforced, and all officers, directors, trustees, and employees of state banks, savings 
banks, trust companies, savings associations, and other financial institutions within the 
state, and all persons having dealings with or knowledge of the affairs or methods of
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these institutions, shall afford reasonable facilities for these examinations, make returns 
and reports to the commissioner of commerce as the commissioner may require; attend 
and answer, under oath, the commissioner’s lawful inquiries; produce and exhibit any 
books, accounts, documents, and property as the commissioner may desire to inspect, 
and in all things aid the commissioner in the performance of duties.

[For text o f subds 2 to 4, see M.S.2002]

History: 2003 c 51 s 1

46.041 BANK APPLICATIONS.
Subdivision 1. . Filing; fee; public inspection. The incorporators: of a bank proposed 

to be organized under the. laws of this state shall execute and :acknowledge, a written 
application in the form prescribed., by the commissioner of commerce. The application 
must be signed by two. or more of the incorporators and request ..a certificate 
authorizing the proposed bank to transact business at the place and in the name stated 
in the application. The applicant shall file the application with the department with an 
$8,000 filing fee. The commissioner may waive the fee for a bank to be located in a 
low- or moderate-income area as defined in Code of Federal Regulations, title 12, part 
25(1), (n)(l) and (n)(2), and where no other depository institution operates an office. If 
the proposed bank is being organized in connection with a reorganization or merger of 
an existing bank,, the filing fee is $2,000. The fees must be turned over by the 
commissioner to the commissioner of finance and credited to the general fund. The 
application file must be public, with the exception of financial data on individuals which 
is private under the Minnesota Government Data Practices Act and. data defined as 
trade secret information under section 13.37, subdivision 1, paragraph (b), which must 
be given nonpublic classification upon written request by the applicant.

Subd. 2. Notice of filing application; publication. Upon notice of acceptance of an 
application as complete in all respects for filing, the applicant shall within 30 days of 
the receipt of the form prescribed by the commissioner, publish a notice of the filing of 
the application, in a qualified newspaper published in the municipality in which the 
proposed bank is to be located, and if there is no such newspaper, then in a qualified 
newspaper likely to give notice in the municipality in which the bank is proposed to be 
located. The notice must be in the form prescribed by the commissioner.

[For text o f subds 3 to 5, see M.S.2002]

History: 2003 c 51 s 2; 2003 c 112 art 2 s 50

46.34 CERTAIN SECURITIES DEPOSITED WITH THE COMMISSIONER OF FI­
NANCE.

All securities required or permitted by . law to be assigned to and deposited with 
the commissioner of commerce for any purpose must, after June 2, 1987, be assigned to 
and deposited with the commissioner of finance, who shall give a receipt therefor. This 
receipt must be filed with the commissioner, in lieu of the securities, and in this case 
neither the commissioner nor the commissioner’s bonding agents are responsible for 
the safekeejping of these securities. The commissioner of finance shall perform all the 
duties with regard to the safekeeping of these securities which the commissioner is now 
required to perform. The commissioner of finance is subject, to the same obligations 
and under the same liability; with reference to the. safekeeping of these securities, as 
the commissioner. The commissioner of finance shall accept, release, surrender, and 
permit substitutions of securities assigned to and deposited with the commissioner of 
finance under the provisions of Laws 1923, chapter 155, upon order of the commission­
er.

History: 2003 c 112 art 2 s 50
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