WAC 208-514-050
Required approvals.
(1) A reorganization of a
mutual savings bank pursuant to these rules shall be approved by not
less than two-thirds of the board of trustees of the mutual savings
bank.
(2)(a) A mutual savings bank proposing a reorganization pursuant
to these rules shall provide the director with written notice of such
proposed reorganization. Such notice shall include (i) a copy of the
plan of reorganization approved by the board of trustees pursuant to
subsection (1) of this section, (ii) the proposed incorporation and
authorization certificates for the mutual holding company and/or the
stock savings bank subsidiary, as appropriate, and (iii) such other
information as the director shall require. The director shall approve
or disapprove the plan of reorganization within sixty days of acceptance of a completed plan of reorganization.
(b) In determining whether to approve the plan of reorganization,
the director shall consider:
(i) Whether the formation of the mutual holding company would be
in the interests of the depositors of the mutual savings bank proposing to reorganize;
(ii) Whether the reorganization would promote safe and sound
banking practices;
(iii) Whether the reorganization would serve the public interest;
(iv) Whether the financial and management resources of the mutual
savings bank proposing to reorganize are sufficient to warrant approval of the reorganization; and
(v) Whether the mutual savings bank proposing to reorganize either fails to furnish any information required under (a) of this subsection or furnishes information containing any statement that, at the
time and in the circumstances under which it was made, was false or
misleading with respect to any material fact or omits any material
fact necessary to make statements therein not false or misleading.
(c) When the director shall have determined to approve or disapprove the plan of reorganization, the director shall so advise the mutual savings bank in writing and, if appropriate, shall endorse approval on the incorporation and authorization certificates and cause the
same to be filed in such manner and in the respective offices provided
in chapter 32.08 RCW. Upon the filing of the authorization certificate
as provided in RCW 32.08.080, the existence of the mutual holding company and/or stock savings bank, as appropriate, shall commence. As
used in these rules, the term "authorization certificate" shall include an amended authorization certificate.
[Statutory Authority: RCW 30.04.030 and 43.320.040. WSR 00-17-141,
amended and recodified as § 208-514-050, filed 8/22/00, effective
9/22/00. Statutory Authority: RCW 32.34.040 - [32.34].050 and chapters
32.08 and 34.05 RCW. WSR 93-13-142, § 50-14-050, filed 6/23/93, effective 7/24/93. Statutory Authority: RCW 32.34.040 - [32.34.]050. WSR
92-06-041, § 50-14-050, filed 2/28/92, effective 3/30/92.]
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