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SB0596, As Passed House, December 8, 1999

REPRI NT

SUBSTITUTE FOR
SENATE BILL NO. 596

(As Passed the Senate Cctober 6, 1999)

A bill to amend 1925 PA 285, entitl ed

"An act to provide for the organization, operation, and supervi-
sion of credit unions; to provide for the conversion of a state
credit union into a federal credit union or a credit union orga-
ni zed and supervised under the | aws of any other state or terri-
tory of the United States and for the conversion of a federal
credit union or a credit union organized and supervi sed under the
| aws of any other state or terr!tory of the United States into a
state credit union; and to provide for the nerger of credit

uni ons organi zed and supervi sed under the |aws of this state,
credit unions organi zed and supervi sed under the | aws of any
other state or territory of the United States, and federal credit
uni ons, "

by anmendi ng section 8 (MCL 490.8), as anended by 1992 PA 246.
THE PEOPLE OF THE STATE OF MICHIGAN ENACT:

Sec. 8. (1) The organi zational neeting OF A CREDI T UNI ON
shall be the first annual neeting OF THE MEMBERS. At the annual
nmeeting the credit union shall elect a board of directors of not
|l ess than 5 nenbers to hold office for —stueh— terns as the byl aws

provi de and until successors qualify.
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(2) If the bylaws provide for a credit commttee or a
supervisory commttee, the commttee shall have at |east 3 mem
bers, may have alternate nenbers, and shall be appointed by the
board of directors or elected by the nenbers in —steh— nunbers
and for —steh— terns as the bylaws provide. The credit commttee
and the supervisory commttee shall have and perform such duties
as this act and the bylaws provide. |If the bylaws do not provide
for a credit commttee or a supervisory commttee, the board of
directors shall performthe duties of the credit commttee or the
supervisory conmmttee or del egate those duties as it considers
advi sabl e. —A—rernber—of— WHI LE SERVI NG ON t he supervi sory
coonmttee, THE MEMBER shall not be a director, officer, |oan
officer, credit commttee nenber, or other enployee of the credit
uni on. —whtte—serving—on—thesupervisoryconmmttee—

(3) (2—AH—of—the—renbers— ONE MEMBER of the board of

directors, the supervisory commttee, if any, and the credit com
mttee, if any, of a corporate central credit union shall be
—f+estdents— A RESIDENT of this state.

(4) —|3)— Arecord of the nanes and addresses of the nmenbers
of the board and the nenbers of the credit and supervisory com
mttees, if any, shall be filed with the conm ssioner within 10
days of their election.

(5) —|4)— A nenber of the board of directors or the credit
or supervisory committee shall hold at least 1 share fully paid
in.

(6) 50— If the conm ssioner considers it expedient, the

commi ssioner may call a neeting of the board of directors of a

03660'99 (S-1) R1



g A W N P

SB0596, As Passed House, December 8, 1999
Senate Bill No. 596 3

credit union, for any purpose, by giving a notice of the tine,
pl ace, and purpose of the neeting at |east 3 days prior to the
meeting to the directors either by personal service or by regis-
tered or certified mail sent to their |ast known addresses as

shown by the books of the credit union.
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