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HB 5152, As Passed Senate, April 18, 2002

REPRI NT
SUBSTI TUTE FOR
HOUSE BI LL NO. 5152
(As passed the House, Cctober 31, 2001)
(As passed the Senate, April 18, 2002)

A bill to anmend 1996 PA 354, entitled
"Savi ngs bank act,"

(MCL 487.3101 to 487.3804) by adding section 706a.
THE PEOPLE OF THE STATE OF M CHI GAN ENACT:

SEC. 706A. (1) AS USED IN THI S SECTI ON:

(A) "EXI STI NG MUTUAL SAVI NGS BANK" NMEANS A MUTUAL SAVI NGS
BANK ENGAGED I N THE SAVI NGS BANK BUSI NESS BEFORE REOCRGANI ZATI ON
UNDER THI' S SECTI ON.

(B) "MJTUAL HOLDI NG COVPANY" MEANS THAT TERM AS DEFI NED I N
SECTI ON 10(o0) OF THE HOVE OMNERS' LOAN ACT, CHAPTER 64, TITLES
[11 AND I X OF PUBLI C LAW 101-73, 12 U. S.C. 1467a, AND OIS REGULA-
TI ONS GOVERNI NG MUTUAL HOLDI NG COVPANI ES.

(C "NEW SAVI NGS BANK" MEANS A SAVI NGS BANK NOT ENGAGED I N
THE SAVI NGS BANK BUSI NESS BEFORE THE REORGANI ZATI ON PROVI DED I N
TH S SECTI ON.
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(D) "Ors" MEANS THE OFFI CE OF THRI FT SUPERVI SI ON, UNI TED
STATES DEPARTMENT OF THE TREASURY.

(2) AN EXI STI NG MUTUAL SAVI NGS BANK NMAY REORGANI ZE TO ESTAB-
LI SH A MUTUAL HCOLDI NG COVWPANY, |F ALL OF THE FOLLOW NG REQUI RE-
MENTS ARE MET

(A) THE REORGANI ZATI ON PLAN COWPLIES I N ALL RESPECTS W TH
OTS MUTUAL HOLDI NG COVPANY LAWS AND RECEI VES THE APPROVAL OF THE
OTS, AND THE OTS GRANTS A FEDERAL CHARTER TO THE NEWY CREATED
MUTUAL HOLDI NG COVPANY.

(B) THE REORGANI ZATI ON PLAN RECEI VES THE APPROVAL OF THE
OFFI CE OF FI NANCI AL AND | NSURANCE SERVI CES.

(C© THE BOARD OF DI RECTORS OF THE EXI STI NG MJUTUAL SAVI NGS
BANK HAS APPROVED THE PLAN OF REORGANI ZATI ON AT A MEETI NG CALLED
I N ACCORDANCE W TH THE BANK' S ARTI CLES OF | NCORPORATI ON AND
BYLAWS.

(D A MAIORITY OF THE TOTAL VOTES OF THE MEMBERS OF THE
EXI STI NG MUTUAL SAVI NGS BANK ELI G BLE TO BE CAST SHALL HAVE
APPROVED THE PLAN OF REORGANI ZATI ON AFTER A MEMBERSHI P MEETI NG
CALLED I N ACCORDANCE W TH THE BANK' S ARTI CLES OF | NCORPORATI ON
AND BYLAWS.

(3) PERSONS AS PROVI DED I N SECTI ON 301 MAY ORGANI ZE AND
| NCORPORATE AS THE | NCORPORATOR OR | NCORPORATORS ANY NEW SAVI NGS
BANK SUBSI DI ARY OF THE EXI STI NG MJUTUAL SAVI NGS BANK, HAVI NG I TS
PRI NCl PAL OFFICE IN THE SAME CITY OR VI LLAGE AS THE PRI NCl PAL
OFFI CE OF THE EXI STI NG MJUTUAL SAVI NGS BANK, | F THE NEW SAVI NGS
BANK |'S ORGANI ZED FOR THE SOLE PURPOSE OF EFFECTI NG A
RECRGANI ZATI ON PLAN I N ACCORDANCE W TH THI S SECTI ON.
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(4) THE ASSETS, LIABILITIES, AND BANKI NG BUSI NESS OF THE
EXI STI NG MUTUAL SAVI NGS BANK SHALL NOT BE TRANSFERRED TO ANY NEW
SAVI NGS BANK SUBSI DI ARY OR FEDERAL SAVI NGS BANK SUBSI DI ARY UNDER
THE REORGANI ZATI ON PLAN UNTI L THE OFFI CE OF FI NANCI AL AND | NSUR-
ANCE SERVI CES OR OTS APPROVES A CHARTER FOR THE SUBSI DI ARY TO
OPERATE AS A SAVI NGS BANK OR FEDERAL SAVI NGS BANK.

(5) UNLESS THE OFFI CE OF FI NANCI AL AND | NSURANCE SERVI CES
DETERM NES | N WRI TI NG THAT THE SUBSI DI ARY CHARTER APPLI CATI ON
DOES NOT' MEET THE REQUI REMENTS FOR A SAVI NGS BANK UNDER THI S ACT,
THE OFFI CE OF FI NANCI AL AND | NSURANCE SERVI CES SHALL APPROVE THE
SUBSI DI ARY' S CHARTER APPLI CATI ON | F THE APPLI CANT REPRESENTS, AND
THE COWM SSI ONER BELI EVES, THE SUBSI DI ARY W LL CONDUCT SUBSTAN-
TIALLY THE SAME BANKI NG BUSI NESS AS THE EXI STI NG MJTUAL SAVI NGS
BANK.
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