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CHAPTER 53 

INDUSTRIAL LOAN AND THRIFT COMPANIES
53.03 Certificate.

53.03 CERTIFICATE.
Subdivision 1. Application, fee, notice. Any corporation hereafter organized as an 

industrial loan and thrift company, shall, after compliance with the requirements set 
forth in sections 53.01 and 53.02, file a written application with the Department of 
Commerce for a certificate of authorization. A corporation that will not sell or issue 
thrift certificates for investment as permitted by this chapter need not comply with 
subdivision 2b. The application must be in the form prescribed by the Department of 
Commerce. The application must be made in the. name of the corporation, executed 
and acknowledged by an officer designated by the board of directors of the corpora­
tion, requesting a certificate authorizing the corporation to transact business as an 
industrial loan and thrift company, at the place and in the name stated in the 
application. At the time of filing the application the applicant shall pay $1,500 filing fee 
if the corporation will not sell or issue thrift certificates for investment, and a filing fee 
of $8,000 if the corporation will sell or issub thrift certificates for investment. The fees 
must be' turned over by the commissioner to the commissioner of finance and credited 
to the general fund. The applicant shall also submit a copy of the bylaws of the 
corporation, its articles of incorporation and all amendments thereto at that time. An 
application for powers under subdivision 2b must also require that a notice of the filing 
of the application must be published once within 30 days of the receipt of the form 
prescribed by the Department of Commerce, at the expense of the applicant, in a 
qualified newspaper published in the municipality in which the proposed industrial loan 
and thrift company is to be located, or, if there be.none, in a qualified newspaper likely 
to give notice in the municipality in which the company is proposed to be located. If 
the Department of Commerce receives a written objection to the application from any 
person within 15 days of the notice having been fully published, the commissioner shall 
proceed in the same manner as required under section 46.041, subdivisions 3 and 4, 
relating to state banks.

[For text o f subds 2 to 5, see M.S.2002]
Subd. 6. Amended certificates, thrift certificates for investment, application, fee, 

notice. Upon approval by the commissioner of commerce of a commitment for 
insurance or guarantee of certificates to be held for investment as required in section
53.10, subdivision 3, an industrial loan and thrift company may apply to the Depart­
ment of Commerce for an amended certificate of authorization and consent to sell and 
issue thrift certificates for investment.

The application, in triplicate, must be in the form prescribed by the Department of 
Commerce and filed in its office. At the time of filing the application, the applicant 
shall pay a filing fee of $8,000 and if an application is contested, 50 percent of an 
additional fee equal to the actual costs incurred by the Department of Commerce in 
approving or disapproving the application, payable to the commissioner of finance and 
credited by the commissioner of finance to the general fund, must be paid by the 
applicant and 50 percent equally by the intervening parties. A notice of the filing of the 
application must be published oncc within 30 days of the receipt of the form prescribed 
by the Department of Commerce, at the expense of the applicant, in a newspaper 
published in the municipality in which the place of business under the application is 
located, or if there is none, in a newspaper published at the county seat of the county 
in which the place of business is located. Not more than one place of business 
maintained under a certificate of authorization may be the subject of an application.

[For text o f subds 7 and 8, see M.S.2002]
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