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SAVINGS ASSOCIATIONS § 722.004

DEFINITIONS AND
PURPOSES

722.002 Application of definitions to
construction of chapter. As used in this
chapter, unless the context otherwise re- 

quires, words shall have the meanings as- 
signed by ORS 722.004. 
1975 c.582 s. 21

722.004 Definitions. ( 1) " Account

holder" means a person who owns a savings
account. 

2) " Borrower" means a person who is an
obligor under a loan agreement entered into
by a savings association as obligee. 

3) " Branch facility" or " branch" means
an established place of business or a mobile
or other facility of an association, other than
the principal office, at which any savings
and loan business activity is carried on. 

4) " Commissioner" means the Corpora- 

tion Commissioner. 
5) " Community" means a centralized

area or locality in which a body of inhabit- 
ants is gathered in one group having com- 
mon residential, social or business interests. 
The term does not necessarily mean a city, 
county or other political subdivision and
need not but may be limited by lines and
boundaries and a large, populous area under
one or more forms of government may be
composed of several communities. 

6) " Corporation Division" or " division" 

means the Corporation Division of the

Department of Commerce. 
7) " Demand deposit" means a deposit in

an account that is payable on demand upon
the presentation of a negotiable check or
draft. 

8) " Depositor" means a person who

deposits money in a savings account in an
association. 

9) " Domestic association" means a

corporation that transacts savings and loan
business under articles of incorporation

issued by this state. 
10) " Federal association" means a

corporation that transacts savings and loan
business in this state under authority to do
so issued under federal law. 

11) " Foreign association" means a

foreign corporation organized to transact
savings and loan business and authorized
pursuant to this chapter to transact savings
and loan business in this state. 

12) " Impaired condition" means a

condition in which the assets of a savings
association in the aggregate do not have
fair value equal to the aggregate amount of

liabilities of the association to its creditors
plus an amount equal to the minimum
general reserve required under ORS 722.142. 
Liabilities to creditors include savings

liablities, capital notes and debentures and
liabilties to all other persons. 

13) " Independent auditor" means a

public accountant or a certified public

accountant licensed to practice as a public
accountant or as a certified public account- 

ant under, the laws of this state, or a firm of
such accountants. 

14) " Insured institution" means a

savings association whose savings accounts
are insured as required by ORS 722.048. 

15) " Managing officer" means an officer
of a savings association designated by the
board of directors of the association as
provided by ORS 722. 102. 

16) ( a) " Member," in a mutual associa- 

tion, means an account holder and any other
person who is a member of a class of persons

granted membership rights by the articles of
incorporation or the bylaws. 

b) " Member," in a stock association, 

means a stockholder and any other person
who is a member of a class of persons
granted membership rights by the articles of
incorporation or the bylaws. 

17) " Mutual association" means a

savings association formed without authority
to issue stock. 

18) " Office" means the Office of the
Savings and Loan Supervisor in the Corpora- 
tion Division. 

19) " Principal office" means the office

of the headquarters of a savings association
in this state. 

20) " Savings account" means the inter- 
est of an account holder in the savings
liability of a savings association. 

21) " Savings association" or

association" means a domestic association

or a foreign association and includes a stock
or a mutual association. 

22) " Savings Association Act" means

ORS 722.002 to 722.656. 
23) " Savings bank" has the meaning

given that term by ORS 706.005. 
24) " Savings liability" means the total

amount on deposit in all savings accounts of
a savings association plus interest earned on
such accounts. 

25) " Service corporation" means a

corporation: 

a) That is engaged, or proposes to

engage, in a business activity related to
savings and loan business; and

a ( b) In which at least 80 percent of the
shares of stock having voting rights are
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722.008 LOANS ASSOCIATIONS AND LENDING INSTITUTIONS

owned by one or more saving associations or
federal associations. 

26) " Stock association" means a savings
association formed with authority to issue
stock. 

27) " Stockholder" means a person who

appears on the records of a savings associa- 
tion as the owner of one or more shares of
stock of the association. 

28) " Supervisor" means the Savings and
Loan Supervisor. 

29) " To transact savings and loan
business" means to engage in business
activities to promote savings and home
building and ownership, to acquire funds of
the public to invest in loans and to make
repayments to savers as provided in savings
plans. 

30) " Withdrawal value" means the
amount of a savings account, less lawful
deductions. 
1975 c. 582 ss.3 to 311

722.005 [ Amended by 1961 c 398 s 1; 1967 c. 234
s. 1, 1971 c 757 s. 3, repealed by 1975 c.582 s. 1521

722.008 Purposes; standards for ex- 
ercise of regulatory powers. ( 1) The Legis- 
lative Assembly adopts the Savings Associa- 
tion Act: 

a) To provide for the safe and sound
conduct of the business of savings associa- 
tions, the conservation of their assets and
the maintenance of public confidence in
savings associations; 

b) To provide for the protection of the
interests of account holders and the public
interest in the soundness of the savings and
loan system; 

c) To provide the opportunity for savings
associations subject to the Act: 

A) To remain competitive with each
other and with savings and financial institu- 
tions existing under other laws of this and
other states, the United States and foreign
countries; and

B) To serve effectively the convenience
and advantage of customers and to improve
and expand their services and facilities for
such purposes; 

d) To provide the opportunity for man- 
agements of associations to exercise business
judgment in conducting the affairs of associ- 
ations to the extent compatible with the
purposes recited in this subsection; and

e) To provide adequate rulemaking
power and administrative discretion so that
the regulation and supervision of associa- 
tions is readily responsive to changes in
economic conditions and in savings and loan
practices. 
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2) The purposes of the Savings Associa- 
tion Act stated in subsection ( 1) of this
section constitute standards to be observed
by the supervisor and the commissioner, 
each in the exercise of his discretionary
powers under the Act, in the promulgation of
rules, in the examination and supervision of
associations subject to the Act and in all
matters of construction and application of
the Act required for any determination or
action by the supervisor or the commissioner. 
1975 c.582 s. 321

722.010[ Amended by 1961 c.398 s.2; 1963 c.288 s. 1; 
repealed by 1975 c.582 s 1521

FORMATION, 
ORGANIZATION, 

VOLUNTARY CORPORATE
CHANGES

Formation and Organization of
Association) 

722.012 Compliance with chapter

required; exceptions. ( 1) A person shall not
transact savings and loan business in this
state unless the person has been issued a
certificate of authority as provided by this
chapter or is authorized to do so by articles
of incorporation granted prior to June 6, 
1931. Unless a person is so authorized and
actually engaged in savings and loan busi- 
ness in this state, a person transacting busi- 
ness in this state shall not: 

a) Transact business under a name or
title that contains the term " savings and
loan," " building and loan," " thrift and loan" 
or words of similar import; or

b) Use any sign, or circulate or use any
letterhead, billhead, circular or paper what- 
soever, or advertise in any manner that is
calculated to lead the public to believe that
it is transacting savings and loan business. 

2) Subsection ( 1) of this section does not
apply to a federal association. 
1975 c 582 s. 331

722.014 Name of savings association. 
1) The name of a domestic association shall

terminate with the words " Savings
Association" or " Savings and Loan Associa- 
tion." 

2) In addition to the prohibitions provid- 
ed by paragraphs ( b) and ( c) of subsection ( 1) 
of ORS 57. 045, the name of a savings
association shall not be the same as, or

deceptively similar to, the name of an

existing federal association doing business in
this state or a bank or national bank as
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defined by ORS 706.005. This subsection

applies only to: 
a) A domestic association formed after

January 1, 1976. 
b) A foreign association issued a certifi- 

cate of authority after January 1, 1976. 
1975 c. 582 x. 341

722.015[ Amended by 1971 c 743 s 414, repealed by
1975 c. 582 s. 1521

722.016 Incorporation; application of

Oregon Business Corporation Act. ( 1) A

domestic association shall be incorporated, 
either as a stock or a mutual association. 

2) ORS chapter 57 applies to domestic
associations and to foreign associations

except where inconsistent with the express
provisions of this chapter and, where incon- 
sistent, this chapter applies. 

3) ( a) ORS 57.025, paragraph ( a) of

subsection ( 1) of 57.045, ORS 57. 106, 57.221, 
57. 226, paragraph ( d) of subsection ( 1) of

57. 231, subsections ( 2) to ( 4) of ORS 57. 246, 
ORS 57. 255, 57. 326, 57.585, 57.590, para- 

graphs ( a) and ( b) of subsection ( 1) of 57. 595, 
subsection ( 1) of ORS 57.665, ORS 57. 735, 
57. 755 to 57. 772 and 57. 779 do not apply to
savings associations. 

b) In addition to the sections referred to
in paragraph ( a) of this subsection, ORS

57.080 to 57. 111, 57. 121 to 57. 136, 57. 216, 
57. 390 to 57. 411 and 57.432 to 57.450 do not
apply to mutual associations. 

4) In applying ORS chapter 57 as

provided by this section, unless the context
requires otherwise: 

a) " Corporation Division" or " division" 

means the Office of the Savings and Loan
Supervisor. 

b) " Corporation Commissioner" or

commissioner" means the supervisor. 

c) " Corporation" or " domestic

corporation" means a domestic association. 
d) " Shareholder" means stockholder and

includes an account holder of a mutual
association. 

e) Any reference in ORS chapter 57 to
filing fees, annual license fees and other

money payable by corporations to the com- 
missioner shall be considered a reference to
the provisions of this chapter governing

filing fees, annual fees and other money

payable by associations to the supervisor. 
1975 c 582 s 351

722.018 Articles of incorporation. 

Any individuals desiring to transact savings
and loan business may, by complying with
this chapter, become a body corporate for

722.024

that purpose. The articles of incorporation
for a savings association shall state: 

1) That the association is organized for
the purpose of transacting savings and loan
business. 

2) Whether the association is organized
as a stock association or a mutual associa- 
tion and, if as a mutual association, state
who has membership rights and the relative
rights of different classes of members of the
association. 

1975 c 582 s. 361

722.020[ Amended by 1953 c401 s. 11; 1961 c398
s. 3; 1971 c 743 s 415; 1971 c. 757 s 4; repealed by 1975
c. 582 s 1521

722.022 Application for incorpora- 

tion. When incorporators of a domestic asso- 
ciation deliver articles of incorporation to the
supervisor, they shall submit an application
for a certificate of incorporation, signed and
verified by a majority of the incorporators, 
together with the proper filing fee. The ap- 
plication shall set forth: 

1) The names and addresses of the
incorporators and proposed directors and
officers of the association. 

2) A statement of the character, finan- 
cial responsibility, experience and fitness of
the directors and officers to engage in the
savings and loan business. 

3) Statements of estimated receipts, 

expenditures, earnings and financial condi- 
tion of the association for the first two years
or such longer period as the supervisor may
require. 

4) A showing that the association will
have a reasonable chance to succeed in the
community in which it proposes to operate. 

5) A showing that the public conven- 
ience and advantage will be promoted by the
formation of the proposed association. 

6) Proposed bylaws. 
7) Any other matters the supervisor

may require. 
1975 c.582 s 371
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722.024 Investigation of application; 

notice of application filing; hearing and
notice. ( 1) Upon receipt of an application

and the documents described by ORS

722.022, the supervisor shall promptly exam- 

ine and investigate whether the formation of
the association should be allowed and the
application granted. 

2) Not less than 20 days prior to taking
action on an application for a certificate of
incorporation, the supervisor shall give

notice of the filing of the application as
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provided by subsection ( 3) of this section. 
The notice shall state: 

a) That the application has been filed
and name the community where the princi- 
pal office is to be located; and

b) That either a hearing will be held on
the application at a time, date and place
given in the notice, or that a hearing will be
held if any person objects on relevant
grounds to the granting of the application
and files a request for a hearing with the
supervisor prior to a date given in the
notice. 

3) Notice shall be given: 
a) By publishing the notice three times

in a newspaper, designated by the supervi- 
sor, of general circulation in the community
in which the principal office of the proposed
association is to be located; 

b) By mailing copies to all domestic, 
foreign and federal associations transacting
business in this state; and

c) By mailing copies of the notice to
persons who have requested notice pursuant
to subsection ( 3) of ORS 183.335. 

4) If a hearing is held because of a
request, notice of the hearing shall be given
as provided by subsection ( 3) of this section
and shall name the time, date and place of

the hearing. At any hearing any person may
appear in person or by agent or attorney
and orally or in writing show cause upon
any relevant ground why the application
should or should not be granted. 
1975 c.582 s. 381

722.025[Amended by 1971 c.743 s. 416; repealed by1975 c 582 s 152] 

722.026 Grounds for approval or

denial of application for certificate of
incorporation; organization. ( 1) The super- 
visor shall approve an application for a cer- 

tificate of incorporation if he affirmatively
finds from the data furnished with the appli- 
cation, from the evidence adduced at the
public hearing, if any, and from his investi- 
gation and records that: 

a) The articles of incorporation and
proposed bylaws comply with the law and
the other provisions of this chapter have
been complied with; 

b) The character, financial responsibili- 
ty, experience and fitness of the incorpora- 
tors and the proposed board of directors
command confidence and warrant belief that
the business of the proposed association will
be honestly and efficiently conducted in
accordance with the intent and purpose of
this chapter and that the proposed associa- 
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tion will have qualified full -time manage- 
ment; 

c) The community stated in the applica- 
tion as the location of the principal office of
the proposed association affords a reasonable
promise of adequate support for the associa- 
tion; 

d) The operation of the proposed associa- 
tion will not unduly harm any existing
association that has been transacting busi- 
ness in the community for less than two
years; and

e) The public convenience and advan- 
tage will be promoted. 

2) Upon approval of an application, the
supervisor shall issue a certificate of incorpo- 
ration with such conditions and restrictions
as are required by this chapter. After is- 
suance of the certificate of incorporation, 
however, the association shall not do any
business, except such business as is incident
to its organization, until the supervisor has
issued to it a certificate of authority as
provided by ORS 722.036. 
1975 c. 582 s.391

722.028 Denial of application; right

to hearing on denial. If the supervisor
denies an application for a certificate of
incorporation he shall enter an order to that
effect, setting out the facts that are the ba- 
sis of the denial, and mail the order, with a
copy of the proposed articles of incorporation, 
to the incorporators or their representatives. 
The order shall also notify the incorporators
of their right to a hearing on the order. 
1975 c 582 s 401

722.030[Amended by 1959 c.227 s. 1; 1961 098 s. 4; 
1967 c 234 s 10; repealed by 1975 c.582 s. 1521

722.032 Function of initial board; 
surety bond; subscriptions to capital; 
savings account pledges; completed or- 

ganization report; time to organize limit- 
ed. ( 1) After the organizational meeting, the
initial board of directors of an association
shall: 

a) File with the supervisor a corporate
surety bond, in the form and amount re- 
quired by ORS 722.034; 

b) Collect subscriptions to capital or the
expense fund in the amounts required under
ORS 722.042, but only after the surety bond
required by paragraph ( a) of this subsection
has been filed with the supervisor; 

c) Obtain subscriptions to savings
accounts pledged, in the amount required
under ORS 722.042, to be paid in to the
association upon issuance to it of a certifi- 
cate of authority; 
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d) Take such other action as may be
necessary to complete the organization of the
association; and

e) Report the completion of the organi- 
zation to the supervisor. 

2) The report shall be filed with the
supervisor within six months after the date
the certificate of incorporation is issued. 
However, the supervisor, upon good cause

shown prior to the expiration of the six - 
month period, may extend the time for filing
the report for an additional period not to
exceed six months. 

1975 c 582 s 411

722.034 Surety bond conditions; des- 
ignation of escrow agent. ( 1) The corporate

surety bond filed with the supervisor as pro- 
vided by ORS 722.032 shall be executed to
the State of Oregon and shall be in a form
and amount, not less than $ 100,000, ap- 

proved by the supervisor. The bond shall
assure the safekeeping of the funds sub- 
scribed and collected and their delivery, plus
earnings, to the association after the is- 
suance of the certificate of authority and the
bonding of officers. In case the certificate of
authority is not issued, or is revoked pur- 
suant to subsection ( 2) of ORS 722.052, the
bond shall assure the return, to the respec- 
tive subscribers or their assigns, of the

amounts collected, plus earnings, less organi- 
zational expenses incurred and within the
amount authorized. ORS 743.744 applies to
cancellation of such a bond. 

2) Actual organizational expenses of the
kind described by ORS 57. 116 may be paid
as incurred from the funds collected under
ORS 722. 042. However, such payments in

the aggregate shall not exceed an amount

authorized by the supervisor as reasonable
for organizational expenses. 

3) The initial board of directors of an
association shall, subject to the approval of
the supervisor, designate an escrow agent for
the safekeeping and delivery of funds in
accordance with this section. 
1975 c.582 s. 421

722.035 [ Amended by 1959 c. 227 s 3; 1961 c. 398
s. 67, repealed by 1975 c 582 x. 1521

722.036 Issuance or denial of certifi- 
cate of authority; conditions of certifi- 

cate. ( 1) When the report of the board of
directors is filed with the supervisor as pro- 

vided by ORS 722.032, the supervisor shall
examine the affairs of the association. He
shall issue a certificate of authority to the
association authorizing it to commence busi- 
ness if: 

722.042

a) He finds the association has complied
with all the provisions of law required to
entitle it to transact business; 

b) He finds no intervening circumstance
has occurred to change the findings of the
supervisor made under ORS 722.026; 

c) He approves the bylaws adopted by
the initial board of directors; and

d) The association pays the proper

annual fee for the remainder of the fiscal
year. 

2) A certificate when issued continues in
effect unless revoked by the supervisor. A
certificate of authority shall be issued

conditional upon the association securing

insurance of its savings accounts and com- 

mencing business within the time allowed by
ORS 722.046. 

3) If the supervisor does not issue a
certificate of authority to an association, he
shall enter an order denying the certificate, 
stating the reasons for the denial, and mail
the order to the board of directors. The order
shall also notify the board of its right to a
hearing on the order. 
1975 c.582 s. 431

722.038 Amending articles or bylaws; 
filing fee; copies to be furnished to asso- 
ciation members. ( 1) A domestic association

may, after securing the approval of the su- 
pervisor, amend its articles of incorporation
or its bylaws. 

2) When a domestic or foreign savings
association amends its articles or bylaws, it
shall file a verified copy of the resolution
authorizing such amendment in the office of
the supervisor and pay the proper filing fee. 

3) Copies of the articles of incorporation
and bylaws of a savings association shall be
furnished by the association to the members
of the association upon request. 
1975 c 582 s.441
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722.040 [ Amended by 1959 c 227 s 4; 1961 c 398
s. 5; 1967 c.234 s. 11; repealed by 1975 c. 582 s. 1521

722.042 Minimum capital or expense
fund and pledged savings accounts. ( 1) 

When the supervisor issues a certificate of
incorporation for a new association, he shall
include in the certificate, as conditions that
must be met prior to the issuance of a certif- 
icate of authority to do business, require- 
ments that in his opinion will justify the
initial successful operation of the association. 
Requirements in the certificate of a new
association shall include, but need not be
limited to: 

a) The minimum amount of stated

capital and capital surplus that must be
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subscribed and paid in to a new stock associ- 
ation; or

b) The minimum expense fund that
must be paid in to a new mutual association; 
and

c) The minimum number and value of
savings accounts that must be subscribed
and pledged to a mutual or stock association
upon issuance to it of a certificate of author- 
ity. 

2) All payments required by this section
shall be in lawful money of the United
States. 
1975 c 582 s 451

722.044 Restrictions on use of capital
surplus or expense fund; repayment of
expense fund; nonwithdrawable savings
accounts of new associations. ( 1) Until a
new stock association is on a profitable oper- 
ating basis as determined by the supervisor, 
capital surplus collected by the association
under ORS 722. 042 shall be restricted and
may be used only for payment of the expen- 
ses and charges of organization, as described
by ORS 57. 116, and for payment of any net
operating losses of the association, as deter- 
mined after transfers to general reserves for
losses. 

2) Until a new mutual association is on
a profitable operating basis as determined by
the supervisor, the expense fund collected by
the association under ORS 722. 042 shall be
used only for payment of the expenses and
charges of organization, similar to those

described by ORS 57. 116, and for payment of
any net operating losses of the association as
determined after transfers to general re- 
serves for losses. When the supervisor

determines that the association is on a
profitable operating basis, contributions

made to the expense fund may be repaid pro
rata to the contributors, first from the
balance, if any, remaining in the expense
fund and then from earned surplus. 

3) In case of the liquidation of a mutual
association before contributions to the

expense fund have been repaid, any balance
in the expense fund remaining unexpended
after the payment of expenses of liquidation, 
all creditors and the withdrawal value of all
savings accounts shall be repaid to the
contributors pro rata. 

4) Amounts paid in on savings accounts
pledged to a new mutual association pur- 
suant to ORS 722. 042 shall not be withdraw- 
able until the supervisor, pursuant to subsec- 
tion ( 2) of this section, determines that the
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association is on a profitable operating
basis. 
1975 c 582 s 461

722.045 [ Amended by 1959 c 227 s. 5, 1961 c 398
s 6, 1967 c 234 s 12, repealed by 1975 c 582 s 1521

722.046 Time allowed to secure in- 
surance of accounts and commence busi- 
ness. ( 1) A new association shall secure in- 
surance of its savings accounts as provided
by ORS 722. 048 and commence business
within six months after the date the certifi- 
cate of authority to do business is issued. 

2) If the association does not secure
insurance and commence business within the
time allowed, on application of the associa- 
tion prior to the expiration of the time and
upon good cause shown, the supervisor may
extend the time for an additional period not
to exceed six months. 
1975 c. 582 s.471

722.048 Insurers of accounts; repre- 
sentations as to insurance. ( 1) A savings
association shall obtain and maintain insur- 
ance of its savings accounts from the Federal
Savings and Loan Insurance Corporation or
other federal or state agency, or from anoth- 
er insurer approved by the supervisor. 

2) Upon receiving an application from
an association for approval of an insurer, the
supervisor shall give reasonable notice to
the insurer and the applicant and conduct a
public hearing on the application. The
supervisor may issue his certificate approv- 
ing an insurer if he determines that the
contract of insurance contemplated: 

a) Is written upon substantially the
same basis as to form, amount, coverage, 

maturity, voluntary and involuntary termi- 
nation and other provisions as the insurance
contract provided by the Federal Savings and
Loan Insurance Corporation; 

b) Complies with any further require- 
ments for protection of account holders that
the supervisor considers reasonably neces- 
sary; and

c) Is underwritten by an insurer who
has a net worth reasonably commensurate
with the risks underwritten and is author- 
ized is transact insurance in this state. 

3) Subsection ( 2) of this section applies
to all revisions or modifications of such
contracts of insurance. 

4) Insured associations may make

representations as to insurance of savings
accounts but all representations shall set
forth the name of the insurer. An association
or other person shall not advertise, repre- 

sent, accept or offer to accept any savings
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accounts in this state, unless the accounts
are insured as provided by this section. 
1975 c.582 s. 481

722.050 [ Repealed by 1975 c.582 s. 1521

722.052 Revocation of certificate of

authority; involuntary dissolution. ( 1) 

The supervisor may revoke the certificate of
authority of a domestic or a foreign associa- 
tion for violation of the provisions of this
chapter. 

2) The supervisor may revoke the

certificate of authority of a new domestic
association and may involuntarily dissolve
the association when the association fails to
obtain insurance of accounts and commence
business within the time allowed by ORS
722.046. 

3) The supervisor may involuntarily
dissolve a domestic association: 

a) When the report of the initial board
of directors is not filed within the time
allowed by ORS 722.032. 

b) After the effective date of an order
issued under ORS 722.036 denying a certifi- 
cate of authority. 

4) The supervisor shall dissolve an

association by issuing a certificate of invol- 
untary dissolution as provided by subsection
2) of ORS 57. 585. He may, prior to issuing

such a certificate, appoint a conservator as
provided by ORS 722.474 if he finds that
liquidation of the affairs of the association
should precede the dissolution of the associa- 
tion. 
1975 c. 582 s. 491

722.055 [ Amended by 1961 098 s. 7, 1971 c. 757
s. 5; repealed by 1975 c. 582 s. 1521

Voluntary Corporate Changes) 

722.056 Conversion from domestic

association to federal or foreign associa- 
tion or savings bank; conditions; effec- 
tive date. ( 1) A domestic stock or mutual

association may convert to a federal associa- 
tion whose principal office is in this state or
to a foreign mutual or stock association or to
a savings bank upon an equitable basis sub- 
ject to: 

a) The prior approval of the conversion
by the supervisor; 

b) The approval of the state or federal
supervisory authority having jurisdiction of
the proposed resulting association or bank; 
and

c) The approval of the members of the
converting association at a meeting properly
called to consider such action. 

722.058

2) When conversion to a savings bank is
proposed, the conversion is subject to the
approval of the Superintendent of Banks and
the rules he adopts as provided by ORS
706.460 to carry out this section. 

3) Upon receipt of the approval of a
proposed conversion from the supervisor and
other appropriate supervisory authority, a

converting association may, under the

supervision of such authority, carry out the
plan of conversion. A record of all acts or
proceedings taken in carrying out the pro- 
posed conversion shall be filed with the
supervisor. 

4) The effective date of a conversion
under this section is governed by the law, if
any, governing the resulting association or
bank. If there is no law governing the
effective date, conversion proposed under

this section is effective upon the date that
all provisions of this chaper and the regula- 
tions adopted pursuant thereto have been
complied with and a new charter or certifi- 

cate of incorporation has been issued to the
resulting association or savings bank. A

certified copy of the new charter or certifi- 
cate of incorporation shall be filed with the
supervisor. 

1975 c.582 s. 501

722.058 Conversion of mutual associ- 
ation or bank to domestic mutual associ- 
ation; conversion of stock association to
domestic stock association. ( 1) A federal

mutual association whose principal office is
in this state, a foreign mutual association or
a savings bank may convert to a domestic
mutual association and a federal stock asso- 
ciation whose principal office is in this state
or a foreign stock association may convert to
a domestic stock association upon an equita- 
ble basis subject to: 

a) The laws and regulations governing
the converting association or bank; 

b) The approval of the supervisor; 

c) The approval of the members of the
converting association or bank; and

d) The rules adopted by the supervisor
to carry out the provisions of ORS 722.056 to
722.068. 

2) Upon receipt of the approval of a
proposed- conversion from the supervisor, a
converting association or bank may, under
the supervision of the supervisor, carry out
the plan of conversion. A record of all acts
or proceedings taken by the board of direc- 
tors of the converting association or bank in
carrying out the proposed conversion shall be
filed with the supervisor. 
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3) Notice of a meeting of the members
to approve a conversion under this section
shall be given as provided by subsections ( 2) 
and ( 3) of ORS 722. 066, unless otherwise

provided by the law applicable to the con- 
verting association or bank. At a meeting at
which a conversion under this section is
voted upon, the members shall also vote
upon the directors who shall be the directors
of the domestic association after conversion
takes effect. The supervisor shall, in the
certificate of incorporation issued to the
resulting association, include a statement
that the association is incorporated by
conversion from a federal or foreign associa- 
tion or mutual savings bank, as the case
may be. 

4) A conversion carried out under this
section is effective on the date that all
provisions of this chapter and the regula- 
tions adopted pursuant thereto have been
complied with and a new certificate of

incorporation has been issued by the supervi- 
sor. 

5) All provisions regarding property and
other rights contained in ORS 722.068 apply, 
in reverse order, to the conversion into a
domestic association under this section, so
that the resulting domestic association shall
be a continuation of the converting associa- 
tion or bank and continue to have all of its
rights, liabilities, obligations and relations. 
1975 c. 582 s. 511

722.060 [ Amended by 1973 c. 368 s 1, repealed by
1975 c 582 s. 1521

722.062 Conversion of mutual associ- 
ation or bank to domestic stock associa- 
tion; conversion of stock association to
domestic mutual association; conditions. 
1) A federal mutual association whose prin- 

cipal office is in this state or a foreign or
domestic mutual association or savings bank
may convert to a domestic stock association
and a federal stock association whose princi- 
pal office is in this state or a foreign or do- 
mestic stock association may convert to a
domestic mutual association upon an equita- 
ble basis subject to: 

a) The laws and regulations governing
the converting association or savings bank; 

b) The approval of the supervisor; 
c) The approval of the members of the

converting association or bank; and

d) The rules adopted pursuant to ORS
722.064. 

2) Subsections ( 2) to ( 5) of ORS 722.058
apply to a conversion under this section. 
1975 c. 582 s. 521
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722.064 Rules and supervision stand- 
ards in conversions. In adopting rules or
issuing orders to carry out ORS 722. 056 to
722. 068, and especially when adopting rules
or supervising conversions proposed under
ORS 722. 062, the supervisor shall assure
that: 

1) Accurate and adequate disclosure of
the terms and effects of plans of conversion
are provided to purchasers of capital stock in
resulting associations, including account

holders of converting mutual associations
and savings banks; 

2) Adjustments are made in plans of
conversion to be effected by way of merger
or holding company acquisition necessary or
appropriate to accomplish the purpose of this
section; 

3) Plans of conversion and proxy state- 
ments, offering circulars and related instru- 

ments and actions implementing such plans
are subject to review and approval by the
appropriate supervisory authorities; 

4) The capital stock issued as a part of
conversion is fairly and independently
valued and priced; 

5) Such capital stock is allocated and
distributed fairly and without manipulative
or deceptive devices being employed; 

6) Appropriate provision is made regard- 
ing fractional share interests and minimum
capital stock purchase requirements; and

7) Plans of conversion are adopted and
implemented in a form and manner so that
stability and continuity of management are
encouraged and so that the stability, safety
and soundness of savings associations and
other financial institutions are not impaired. 
1975 c 582 s.531

722.065 [ Amended by 1971 c 743 s 417, 1971 c 757
s 6; repealed by 1975 c 582 s. 152] 

722.066 Approval of conversion by
members. ( 1) A conversion proposed under
ORS 722. 056 to 722. 068 by a domestic asso- 
ciation or savings bank shall, after approval
by the supervisory authority having jurisdic- 
tion of the converting association or savings
bank, be submitted to the members at an
annual meeting or at a special meeting
called to consider such action. The conver- 
sion must have the approval of the number
of votes required by ORS 57. 511 to approve
a sale of assets. 

2) Notice shall be given of any meeting
at which a conversion is to be considered. 
The notice shall: 

a) Expressly state that a proposed

conversion will be submitted for approval or
disapproval; 
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b) Include a full and accurate descrip- 
tion of the plan of conversion and all other
matters to be brought before the meeting; 

c) State that a proxy for the meeting
given previously is revocable; and

d) State the time, date and place of the
meeting. 

3) The notice shall be given at least 20
days prior to the date of the meeting to each
voting member of the converting association
or savings bank, the supervisor and the

other appropriate supervisory authority. 

4) A foreign or federal association

proposing a conversion under ORS 722.056 to
722. 068 shall comply with the applicable
provisions of the law and regulations govern- 

ing such association regarding approval by
the supervisory authority and the members
of the association. 
1975 c. 582 s 541

722.068 Effect of conversion. (1) Upon

the effective date of the conversion of a do- 
mestic association to a federal or foreign
association or a savings bank, the converting
domestic association shall cease to be a do- 
mestic association incorporated under the
laws of this state. However, it is expressly
declared that the resulting association or
savings bank shall be merely a continuation
of the converting domestic association under
a new name and new jurisdiction and such
revision of its corporate structure as may be
considered necessary for its proper operation
under such new jurisdiction. All property of
the converted association, including its

rights, titles and interests in and to all prop- 
erty of whatever kind, whether real, person- 
al or mixed; and things in action, and every
right, privilege, interest and asset of any
conceivable value or benefit then existing or

pertaining to it, or which would inure to it, 
shall immediately by operation of law and
without any conveyance or transfer and
without any further act or deed remain and
be vested in and continue and be the proper- 
ty of the resulting association or bank. All
the liabilities and obligations of the convert- 
ing domestic association shall continue as
valid and subsisting liabilities and obliga- 
tions of the resulting association or bank. 
The resulting association or bank on the
effective date of the conversion shall contin- 
ue to have and succeed to all the rights, 
liabilities, obligations and relations of the

converting association. A creditor of a do- 
mestic association shall not by reason of
such conversion alone be deprived of or prej- 
udiced with respect to any claim which he

722.074

may have against the converting domestic
association. 

2) All pending actions and other judicial
proceedings to which the converting domestic
association is a party shall not abate or

discontinue by reason of such conversion, but
may be prosecuted to final judgment, order
or decree in the same manner as if such
conversion had not been made and such

resulting association or bank may continue
such action in its corporate name. Any
judgment, order or decree may be rendered
for or against it which might have been
rendered for or against the converting

domestic association theretofore involved in
such judicial proceedings. 
1975 c.582 x. 551

722.070 [ Amended by 1959 c. 227 s.6; 1961 c 398
s. 8; 1963 c. 288 s 18, repealed by 1975 c. 582 s 1521

722.072 Merger; consolidation; sale

of assets. ( 1) A domestic association may
merge or consolidate with, or sell its assets
to, one or more federal associations whose
principal offices are in this state, or domestic
or foreign associations. A merger, consolida- 
tion or sale shall be carried out pursuant to
a plan adopted by the board of directors and
approved by the supervisor as: 

a) Equitable to the members of the
association; 

b) Not impairing the usefulness and
success of other properly conducted associa- 
tions; and

c) Promoting the public convenience and
advantage. 

2) The provisions of ORS 57.455 to
57. 500 and 57. 506 to 57. 511 applicable to
merger or consolidation with, or sale of

assets to, a foreign corporation also apply to
merger or consolidation with, or a sale to, 
federal association. 

1975 c 582 s 561

722.074 Voluntary dissolution. ( 1) A

consent to dissolve or a resolution to dissolve
shall not be effective as provided by ORS
57.546 unless the plan for distribution of the
assets of the association is approved by the
supervisor as equitable to the members. 

2) An association during liquidation
shall continue to be subject to the supervi- 
sion of the supervisor. The board of directors
of the association shall report the progress of
the liquidation to the supervisor from time
to time as he may require. 

3) The supervisor may take over and
conduct the liquidation as provided by this
section and ORS 722.474 and 722.476 when
he considers it to be in the interest of the
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account holders, creditors, stockholders and
other members of the association. 

4) Upon completion of a liquidation by
the board of directors, the board shall file a
final report and accounting of the liquida- 
tion with the supervisor. 
1975 c.582 s.571

CORPORATE
ADMINISTRATION

Directors; Officers; Members; 
Borrowers) 

722. 102 Directors' responsibility; 
designation, duties of managing officer
and his representative; service of process
on nonresident director. ( 1) The board of
directors of a savings association shall be
responsible for the business policies of the
association and for the enforcement of such
policies by the managing officer. 

2) The board of each savings association
shall designate a person to serve as the
managing officer. The managing officer shall
be the person responsible to the board of
directors for the operation of the association. 
The board shall also designate a representa- 
tive for the managing officer who shall be
authorized to act for the managing officer
during the temporary absence or inability of
such officer to act. For the purposes of this
section, the managing officer of a foreign
association shall be a person in this state
who is responsible to the board of directors
of the association for the operations of the
association in this state. 

3) The board of directors of each associa- 
tion shall inform the supervisor of the name
of the managing officer and his representa- 
tive upon the designation, or any change in
the designation, of such a person. A board
may comply with this subsection by mailing
the supervisor a verified copy of the minutes
of the board meeting at which the managing
officer or his representative is designated. 

4) Each director of a domestic associa- 
tion who is not a resident of this state shall, 
by service as a director, appoint the supervi- 
sor his agent for service of process in any
proceeding connected with his election or
service as a director. Subsections ( 3) to ( 5) of
ORS 57.075 apply to service of process as
authorized by this subsection. 
1975 c. 582 s. 581

722.104 Operating and employment
contracts. A savings association may make, 
transfer, extend or renew operating and em- 
ployment contracts in accordance with the
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rules of the supervisor adopted to carry out
the purposes of this chapter. An employment
contract with an officer or employe of an
association shall provide that upon discharge
of the officer or employe pursuant to ORS
722.468, the contract and all obligations of
the association under the contract terminate; 
but discharge shall not affect any vested
rights of the parties to such a contract. 
1975 c 582 s 591

722. 105[Amended by 1959 c 227 s. 7; 1961 c 398 s. 9; 
1971 c. 757 s. 7; repealed by 1975 c.582 s. 1521

722.106 Bonds and insurance cover- 
age; notice of cancellation. ( 1) Every sav- 
ings association shall obtain and maintain
fidelity and other bonds and insurance cover- 
age, with one or more insurers authorized to
do business in this state, of the kinds and in
the form and amounts required by the rules
of the supervisor to protect the association, 
its account holders and other customers, and
the public. 

2) Every required bond and insurance
policy shall provide that a cancellation

thereof, either by the insurer or the insured, 
shall not become effective until at least 30
days after notice that it is to be canceled is
mailed to the supervisor. 
1975 c. 582 s 601

722.108 Fiduciary relationship of

directors, officers and employes; disclo- 
sure of conflict of interest and prior ap- 
proval requirements; liability for viola- 
tion. (1) The directors, officers and employes
of a savings association occupy a fiduciary
relationship to the association. A director, 
officer or employe of an association shall not

engage or participate, directly or indirectly, 
in any business or transaction involving the
association when such person possesses any
personal interest, direct or indirect in the
business or transaction unless: 

a) Prior thereto, he fully discloses to the
board of directors such personal interest; 

b) The business or transaction is fair to
the association and reasonable; and

c) The business or transaction has the
prior approval of not less than two-,thirds of
the authorized members of the board of
directors, the approval is entered in the
minutes of the meeting at which the busi- 
ness or transaction is authorized and a
director with any interest in the business or
transaction abstains from voting on the
question of approval. 

2) The supervisor may require the

disclosure by a director, officer or employe of
his personal interest, direct or indirect, in
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any business or transaction on behalf of or
involving the association and of his control
of or active participation in an enterprise
having activities related to the business of
the association. 

3) In addition to any other penalty

provided by law, an officer, director or

employe who violates this section is liable to
the association for any profits inuring to him
and any loss or excess expense incurred by
the association as a result of such violation. 
1975 c. 582 s. 611

722. 110[ Repealed by 1975 c.582 s 1521

722. 112 Indemnification or reim- 

bursement of director, officer, employe

or agent. In addition to the authority grant- 
ed an association by ORS 57. 255, a director, 
officer, employe or agent may be indemnified
by an association, or reimbursed, for reason- 
able expenses necessarily incurred, even

though he was negligent or committed an act
or failed to perform a duty for which there is
a common law or a statutory liability if: 

1) The board of directors finds that the
person acted in good faith, in what he

believed to be the best interest of the associ- 
ation and without knowledge or reasonable
cause to believe that any such action or
inaction was a violation of any law, and the
board approves the indemnification or

reimbursement; 

2) The supervisor concurs in the find- 
ings of the board adopted under subsection
1) of this section and approves the indemni- 

fication or reimbursement; and

3) The indemnification or reimburse- 

ment is approved at an annual or special

meeting of the members by a majority of
the votes eligible to be cast. 
1975 c 582 s 621

722. 114 Members of association; 

membership records. ( 1) Memberships may

be granted by the articles of incorporation or
bylaws of an association to borrowers or
account holders of the association, with such
rights and liabilities as are allowed by the
bylaws. However, the members of a mutual
association shall include its account holders
and members of a stock association shall
include its stockholders. The articles of in- 
corporation may limit or deny voting rights
of any class of members to the extent not
inconsistent with this chapter. 

2) Membership of an account holder in a
mutual or stock association continues until

the savings account is transferred on the
books of the association or the account is
withdrawn. When a savings account is issued

722.118

by an association in the name of two or more
persons, a proxy is valid if executed by any
one or more of such persons. 

3) Each association shall maintain

records of the members of the association

showing the name and address of each

member and the status of each member as a

stockholder, account holder or borrower. 
1975 c. 582 s. 631

722. 115[Amended by 1953 c. 401 s. 11; 1959 c. 227
s. 8; 1963 c. 288 s 2; repealed by 1975 c.582 s. 1521

722. 116 Member' s right to examine

and extract from books and records; 
enforcement. ( 1) Subject to subsection ( 1) of
ORS 722. 118, a member with voting rights
has the right to examine in person, or by an
agent or an attorney, at reasonable times, 
for any proper purpose, the relevant books
and records of the association and to make
extracts therefrom. If an association refuses
to allow such a member, or his agent or at- 
torney, to so examine and make extracts

from such books and records for a proper
purpose, the member may petition any court
of competent jurisdiction for an order com- 
pelling the production for examination by
such member of the relevant books and
records. The order may be granted if: 

a) The member is acting in good faith
and for a proper purpose in making his
demand; and

b) The confidentiality of the accounts
and records pertaining to savings accounts
and personal information in loan records of
other persons is preserved during such

production and examination. 

2) If a member prevails in a proceeding
brought under subsection ( 1) of this section
he shall be allowed his attorney fees and
court costs in the proceeding. 
1975 c 582 s 641

745

722.118 Account holder's and

borrower's right to inspect accounts; 

member' s right to communicate with

members; enforcement. ( 1) Every account
holder and borrower has the right to inspect
the books and records of a savings associa- 
tion that pertain to his accounts. Otherwise, 
the right of inspection and examination of
the accounts of account holders or personal
information in loan records is limited to: 

a) The supervisor or his duly authorized
representative. 

b) Persons authorized to act for the
association. 

c) Any federal or state instrumentality
or agency authorized to inspect or examine
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the books and records of an insured associa- 
tion. 

d) Any person acting under authority of
a court of competent jurisdiction. 

2) A member has the right to communi- 
cate with other members of the association

with reference to any question pending or to
be presented for consideration at a meeting
of the members. An association may not
defeat such right by a redemption of the
member's accounts in the association. A

member who wishes to communicate with
other members shall submit to the associa- 
tion a request, subscribed by him, which

includes: 

a) His full name and address. 
b) The nature and extent of his interest

in the association at the time his application
for communication is made. 

c) A statement of the reasons for and
purposes of the communication and that the
communication is not for any reason other
than the business welfare of the association. 

d) A copy of the communication. 
e) If the communication concerns a

question to be raised at a meeting of the
members of the association, the date of the
meeting at which the matter will be present- 
ed. 

3) Upon receipt of the request referred
to in subsection ( 2) of this section, the

association shall, within 10 days, notify the
requesting member of: 

a) The approximate number of the

members and the estimated amount of the
reasonable costs and expenses of mailing the
communication; or

b) Its determination to refuse the

request and the specific reasons for its
refusal, including its determination whether
or not the request has been made for a
proper purpose. 

4) Within seven days after receipt of the
sum specified pursuant to paragraph ( a) of
subsection ( 3) of this section and sufficient
copies of the communication, the association
shall mail the communication to all its
members. 

5) If a request referred to by subsection
2) of this section is refused by the associa- 

tion, the requesting member may submit his
request and the refusal thereof to the super- 

visor for review. The supervisor may issue
an order denying the request or, if he finds
the request is not for any reason other than
the business welfare of the association, 

granting the request and directing the

association to comply with subsection ( 4) of
this section. 
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6) The members of the board of directors
of an association that improperly refuses a
request made pursuant to this section are

severally liable to the requesting person for
his attorney fees and court costs in addition
to any other damages or remedy afforded. 
Formerly 722.3031

722. 120[ Repealed by 1975 c. 582 x. 152] 

722. 122 Applicability of ORS 722. 116
and 722.118 to federal associations. In so
far as ORS 722.116 and 722. 118 are not
inconsistent with federal law, they apply to
a federal association whose principal office is
located in this state and to the members
thereof, except that the request permitted by
subsection ( 5) of ORS 722. 118 shall be sub- 
mitted to the Federal Home Loan Bank
Board, Washington, D.C., in the case of a
federal association and forwarded to mem- 
bers only upon the order and direction of
that board. 
1975 c.582 s 661

722.125[ Amended by 1959 c.227 s. 9; 1961 c.398
s. 10; repealed by 1975 c 582 s. 1521

722. 130[ Amended by 1953 c. 401 s. 11, 1959 c.227
s. 10, 1961 c398 s. 11; 1971 c757 s. 8; 1973 c368 s. 2; 
1975 c. 582 s.79, renumbered 722. 2061

Stock; Dividends and Earnings; 
General Reserve and Net Worth

Accounts) 

722. 132 Payment for stock issued by
a stock association. The consideration for
the issuance of stock of a stock association
shall be paid in money. When payment of
the consideration for which shares of stock
are to be issued has been received by the
association, such stock shall be considered
fully paid and nonassessable. 
1975 c 582 s 671

722.134 Sale or transfer of stock; 
when supervisor's approval is required. 

1) A stock association, unless it has the
prior approval of the supervisor, shall not: 

a) Sell or transfer to any person stock of
the association that equals or exceeds 10
percent of the total number of outstanding
shares; or

b) Sell or transfer to any person through
one or more transactions any number of
shares of stock adequate to give such person
ownership or control of more than 10 percent
of the outstanding shares of the association. 

2) As used in this section, " control" 

means having the power, directly or indirect- 
ly, to direct or, in concert with one or more
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other persons, cause the direction of the
management or policies of the association. 

3) The supervisor shall disapprove a sale
or transfer if he finds that the character, 
financial responsibility, experience and

fitness of the person who would acquire

control indicates that approval would not be
in the interest of the account holders, bor- 
rowers or stockholders of the association or
in the public interest. 

4) If a sale or transfer described by
subsection ( 1) of this section is made without
the prior approval of the supervisor, he may
order the association to set aside or revoke
the sale or transfer. 
1975 c 582 s. 681

722.135[Amended by 1955 c 181 s. 1, repealed by
1959 c 227 s. 321

722.136 Ascertainment of earnings; 

payment of expenses. The gross earnings
of a savings association shall be ascertained
at least annually on an accrual basis accord- 
ing to generally accepted accounting princi- 
ples. The expenses of an association shall be
paid first from its gross earnings, then from
earned surplus and finally from capital sur- 
plus. With the prior approval of the supervi- 
sor, expenses may be paid from stated capi- 
tal or from any expense fund of a mutual
association. 

Formerly 722. 1451

722.138 Conditions for payment of

dividends, distribution of earned surplus; 

holding earned surplus. ( 1) Before pay- 
ment of dividends to stockholders of a stock
association or distribution -of earned surplus
to account holders of a mutual association, 
an association shall provide for: 

a) Its expenses, which shall include

interest paid on savings accounts; 

b) Its definite fixed obligations; and
c) The general reserve required by ORS

722. 142. 

2) Nothing contained in this section
prohibits an association from paying differ- 
ent rates of dividends or interest upon
different classes of stock or savings accounts. 

3) Accrued unpaid interest delinquent
for a period of more than three months shall
not be considered earnings of an association. 

4) A savings association may, in addi- 
tion to the general reserve, hold as earned
surplus such sum as the board of directors
may, from time to time, consider necessary

or desirable. 
Formerly 722. 1551

722.140[ Amended by 1953 c. 401 s 11, repealed by
1959 c 227 s. 321

722.142

722. 142 General reserve for losses

and net worth requirements. ( 1) A savings

association shall establish and maintain a

general reserve account for losses and other
net worth accounts adequate to assure sol- 

vency of the association. 
2) ( a) Each savings association shall

accumulate and maintain as a net worth

account a general reserve for the sole pur- 
pose of absorbing losses. At the annual

closing date following the anniversary of its
certificate of authority and each annual
closing date thereafter, the general reserve
shall have a minimum balance not less than
an amount fixed by rule. 

b) The supervisor by rule shall fix the
required minimum amount of general

reserve accounts of associations. The rule

shall provide a uniform schedule of mini- 

mum levels to be reached during the first 20
or more years of an association' s operation
for the purpose of achieving an orderly
accumulation of the general reserve account. 

3) The supervisor may permit an associ- 
ation to cure a deficiency in its general
reserve account by requiring the board of
directors of the association to earmark

earned surplus, voluntarily pledged savings
accounts of a mutual association, or capital

surplus or stated capital of a stock associa- 

tion, as part of its general reserve account in
the amounts needed to cure the deficiency. 
Amounts so earmarked shall be held for the
same purpose as the general reserve to the
extent the earmarked amounts are needed to
maintain the required reserve account level. 
An association shall not pay dividends or
interest from the reserve account or other
funds earmarked for the purpose of meeting
the reserve account requirement. 

4) Every savings association shall build
up and maintain its net worth so that at the
close of business on any annual closing date
its net worth accounts shall equal not less
than the dollar amount determined in

accordance with the rules to be adequate to
assure solvency of the association. The rules
shall provide for an adjustment of the net
worth requirement during the first years of
an association's operation in accordance with
paragraph ( b) of subsection ( 2) of this sec- 
tion. If an association fails to establish or
maintain the general reserve or the net
worth requirements of this section, the

supervisor may in accordance with ORS
722.464 require the association to take

appropriate corrective action. 

5) An association may establish reserve
accounts, in addition to the general reserve, 
as its board of directors may authorize, and

747
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make transfers to and charge such reserve
accounts. 

6) Losses as they are determined, not
charged to other reserve accounts, shall be
charged to the general reserve until the
general reserve account is exhausted. After
exhaustion of the general reserve, any
remaining losses not charged to other re- 
serve accounts shall be charged as deter- 
mined: 

a) In the case of a stock association, to
earned surplus, then capital surplus and
then stated capital; or

b) In the case of a mutual association, to
earned surplus and then the expense fund, if
any. 

7) Any insurance reserve required by an
insurer of the savings accounts of an associa- 
tion shall be considered part of the general
reserve for the purpose of subsection ( 2) of
this section. 
1975 c 582 s 711

722.145[Amended by 1959 c 227 s 11; 1975 c 582
s. 69, renumbered 722. 1361

722. 147[ 1959 c. 227 s. 2, repealed by 1975 c 582
s. 152] 

722. 148[ 1963 c 288 s 4; 1967 c 234 s 5; 1971 c 757
s. 9, 1973 c 368 s 3; repealed by 1975 c 582 s. 1521

722. 150[Amended by 1953 c 401 s 11, 1959 c 227
s. 12; 1961 c398 s. 12; 1965 c. 306 s3; 1967 c.234 s4, 
repealed by 1975 c. 582 s 1521

Miscellaneous) 

722. 152 Membership fees prohibited. 
A savings association shall not charge or
collect a membership fee for issuing a sav- 
ings account or other obligation of the asso- 
ciation. 

1975 x582 s. 721

722.154 Publication of financial
statements. Every association annually
shall prepare a printed statement of the

financial condition of the association and
make it available to the public. The state- 
ment shall be in a form and published at
the time prescribed by the supervisor. 
1975 x582 s 731

722. 155[Amended by 1953 c 401 s 11, 1959 c. 227
s. 13; 1961 c 398 s 13; 1965 c 306 s. 9, 1967 c 234 s 2; 
1975 c. 582 s.70, renumbered 722 138] 

722.156 Records. ( 1) A savings associa- 
tion shall keep correct and complete records, 
books of account and minutes of the proceed- 
ings of members, directors and the executive
committee. Associations shall use such forms
and observe such accounting principles and
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practices as the' supervisor by rule requires
from time to time. 

2) An association may cause any or all
records kept by the association to be copied
or reproduced by any photostatic, photo- 

graphic or microfilming process that correct- 
ly and permanently copies, reproduces or

forms a medium for copying or reproducing
the original records on a film or other

durable material, and the association may
thereafter dispose of the original record. 
Such copy or reproduction shall be consid- 
ered an original record for all purposes and
shall be treated as an original record in all
courts or administrative agencies for the

purpose of its admissibility in evidence. A
facsimile, exemplification or certified copy of
any such copy or reproduction reproduced
from a film record shall, for all purposes, be
considered a facsimile, exemplification or

certified copy of the original record. 
1975 c.582 s. 741

722. 158 Verification of documents. 

Any document required by this chapter to be
verified by an association shall be verified
by the managing officer and one other offi- 
cer of the association who is responsible for
preparation or submission of the document. 
1975 c. 582 s. 751

722. 160[Amended by 1959 c227 s14; repealed by
1975 c. 582 s. 152] 

722.162 Closing on Saturdays; emer- 
gency closing. ( 1) ( a) This section applies to
domestic associations and to foreign or feder- 
al associations doing business in this state. 

b) As used in this section, " emergency" 
means any condition or occurrence which
may interfere with the conduct of normal
business operations at the principal office or
one or more of the branches of an associa- 

tion, or which poses an imminent or existing
threat to the safety or security of persons or
property. 

2) Any savings association may remain
closed on Saturdays with respect to all or
any of its functions. 

3) When the supervisor determines that
an emergency exists, he may authorize the
closing of the principal office or any branch
of an association that may be affected by the
emergency. The office or branch so closed
may remain closed until the supervisor

determines that the emergency has ended
and for such further time thereafter as may
reasonably be required to prepare the office
or branch to reopen. 

4) When the officers of an association
determine that an emergency exists which
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affects the principal office or a branch of the
association, they may close the office or
branch without the approval of the supervi- 
sor for a period not to exceed 48 hours, 
excluding legal holidays, during the continu- 
ation of the emergency. An association

closing an office or branch under this subsec- 
tion shall give prompt notice of its action to
the supervisor or, in the case of a foreign or
federal association, to its supervisory author- 

ity. 
5) When any obligation payable at, by

or through an association, principal office or
branch falls due on a day on which it re- 
mains closed under this section, it shall be
due and payable on the next business day on
which the association, office or branch is
reopened. Any act authorized, required or

permitted to be performed at, by or with
respect to any savings association, office or
branch on a day on which it remains so
closed may be performed on the next suc- 
ceeding business day on which the associa- 
tion, office or branch is reopened; and no
liability or loss of rights of any kind shall
result from such closing. 
Formerly 722 1851

722. 165[ Amended by 1953 c 401 s 11, 1961 c 280
s 9, 1971 c 757 s 10, 1975 c 582 s 117, renumbered
7224341

722.170[Amended by 1971 c757 s. 11, 1973 c368
s 4, repealed by 1975 c 582 s 1521

722. 175[ Amended by 1971 c 743 s 418, repealed by
1975 c 582 s 1521

722. 180[ Amended by 1961 c 398 s 14, repealed by
1975 c 582 s 152] 

722. 185[Amended by 1975 c 582 s 76, renumbered
7221621

722. 190[Amended by 1959 c 169 s 2, repealed by
1975 c 582 s 1521

722. 195[ 1963 c 288 s 17, 1969 c 138 s. 4, repealed by
1975 c. 582 s 1521

722.200[ 1965 c 306 s 7, repealed by 1975 c 582
s1521

GENERAL POWERS

722.202 General powers of associa- 

tions. A savings association has all the pow- 
ers conferred by this chapter, or its charter
or certificate of incorporation, both express
and implied, and such other rights, privi- 
leges and powers as are incidental thereto or
reasonably necessary or appropriate to the
accomplishment of the purpose of the associ- 

ation. Among other rights, privileges and
powers, and except as otherwise limited by
the provisions of this chapter, a savings as- 
sociation may: 

1) Procure insurance of its real estate

and other loans and of its savings accounts

from any federal, state or private agency or
corporation authorized to write such insur- 
ance and, in the exercise of such powers, 

may comply with any requirements of law or
rule or order promulgated and execute any

contracts and pay any premiums required in
connection therewith. 

2) Be a member of a Federal Home
Loan Bank, the Federal Savings and Loan
Insurance Corporation or any similar federal
or state agency, and do all things required
by federal or state law to obtain and contin- 
ue such membership. 

3) Acquire savings and pay earnings

thereon, and lend and invest its funds. 
4) Subject to compliance with the

reserve requirements for demand deposits
provided by ORS 708. 100 to 708. 146, receive
demand deposits any time after the earliest
of one of the following dates: 

a) When federal regulatory authorities
eliminate the interest rate differentials

between bank time accounts and federal
association time accounts. 

b) When federal legislation is enacted

permitting charters for federal associations
to include demand deposit authority. 

c) When federal regulatory authorities
permit demand deposits for federal associa- 
tions. 
1975 c 582 s 771

722.204 Associations may be granted
powers of federal associations. 

Notwithstanding any limitation, condition or
prohibition in this chapter and to carry out
the purposes of this chapter, the supervisor

may adopt rules permitting associations to
exercise any right, power or privilege con- 
ferred by federal law or regulation on feder- 
al associations doing business in this state. 
The supervisor may adopt such a rule if he
finds that the exercise of any such right, 
power or privilege serves the public conven- 
ience and advantage. 

1975 c 582 s 781

722.205[ Amended by 1963 c 288 s 5, 1965 c 306 s 4, 
1971 c 757 s 12, 1973 c 368 s 5, repealed by 1975 c 582
s1521
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722.206 Power of association to bor- 
row; limitations, exceptions and prefer- 

ences. ( 1) A savings association may borrow
money for any of its corporate purposes, 
when authorized by proper resolution of its
board of directors. However, the aggregate
indebtedness of an association outstanding at
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any one time shall not exceed 35 percent of
its assets. 

2) Notwithstanding the limitation in
subsection ( 1) of this section, an association
may: 

a) Accept savings accounts as provided
by ORS 722.252 to 722.268. 

b) Borrow or obtain advances from the
Federal Home Loan Bank or other similar
federal or state agency in such amounts and
upon such terms as may be prescribed by
such bank or agency. 

c) Issue capital notes or debentures as
provided by ORS 722. 208. 

3) An association may borrow from and
lend to other savings associations or federal
associations, upon the approval of the board
of directors of both the borrowing and
lending associations, together with the
approval of the supervisor. 

4) When the supervisor considers an
indebtedness of an association incurred
under this section to be detrimental to the
interests of its account holders or other
creditors, he shall require the association to
change or reduce its indebtedness to an
extent he considers reasonable, giving the
association a reasonable time in which to
effect such change or reduction of indebted- 
ness. 

5) A savings association may assign or
pledge any property of the association, or
repledge any shares of the stock pledged to
the association, as collateral security for
loans obtained for any of its corporate

purposes. 

6) Any pledgee or other lawful holder of
any note or other evidence of indebtedness
due to an association, has the right to
enforce, in his own name or in the name of
the association, all appropriate remedies to
enforce collection, whether or not the stock
described in connection with the note is held
by such pledgee or holder. 

7) Obligations of an association are, 
upon liquidation, payable out of the assets of
the association in the following order of
preferences to: 

a) Secured creditors. 

b) Banks and national banks, as defined
by ORS 706.005, and other financial institu- 
tions. 

c) Other creditors, including savings
account holders, unless the bylaws of the
association provide a different order of

preference between account holders and

other creditors. 

d) Stockholders. 
Formerly 722. 1301
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722.208 Capital notes and deben- 
tures. ( 1) A savings association may issue
and sell its capital notes or debentures with
the prior approval of the supervisor and
subject to any sinking fund or other condi- 
tions he may impose. An association shall
also have the prior approval of a majority of
the stockholders owning a majority of the
issued and outstanding shares of stock of the
association to issue convertible capital notes
or debentures. 

2) Capital notes or debentures issued by
a stock association may be converted into
stock in accordance with provisions approved
by the supervisor and contained in the
capital notes or debentures. Convertible
capital notes or debentures may be issued
without offer thereof to existing stockholders
if provided by the articles of incorporation of
the association and authorized by the super- 
visor. 

3) Capital notes and debentures shall be
an unsecured indebtedness of the association
and shall be subordinate to the claims of
account holders and all other creditors of the
association, regardless of whether the claims
of account holders or other creditors arose
before or after the issuance of such deben- 
tures or capital notes. In the event of liqui- 
dation, all account holders and other credi- 
tors of the association shall be entitled to be
paid in full before any payment shall be
made on account of principal or interest on
capital notes or debentures. Capital notes
and debentures shall contain a statement of
the rights and priorities of the lenders. 

4) The amounts of outstanding capital
notes or debentures legally issued by an
association shall be treated as capital for
the purpose of computing general reserve
requirements. 

1975 c 582 s 801

722.210[ Repealed by 1967 c 234 s. 6 ( 722 211
enacted in lieu of 722.210)] 

722.211[ 1967 c234 s. 7 ( enacted in lieu of 722.210); 
repealed by 1975 c 582 s 1521

722.212 Trust business powers. A

domestic association may, in addition to oth- 
er powers granted by this chapter, conduct a
trust business. In the conduct of a trust busi- 
ness an association may exercise all the pow- 
ers of a trust company, as defined by ORS
709.150, upon compliance with the laws of
this state relating to the regulation of a
trust business. 
1975 c 582 s. 811

722.214 Acting as trustee or custodi- 
an under Employe Retirement Income
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Security Act of 1974. A savings association
may act as trustee or custodian within the
contemplation of subsections ( d) and ( f) of

section 401 and subsection ( a) of section 408
of the Internal Revenue Code of 1954, as
amended; however, an association shall not

have the power to invest assets received as
such a trustee or custodian other than in
savings accounts of the association unless it
complies with ORS 722. 212. 
1975 c.582 s 821

722.215[Repealed by 1975 c. 582 s. 1521

722.220[Repealed by 1975 c.582 s 1521

722.225[ Amended by 1975 c.582 x. 129; renumbered
722.468] 

722.230[ Amended by 1959 c 227 s. 15; 1961 c 398
s. 15; repealed by 1969 c. 138 s. 15] 

722.235[Repealed by 1971 c 743 s 4321

722.240[Amended by 1959 c. 227 s 16; 1963 c.288
s.6; 1971 c 743 s. 419; repealed by 1975 c. 582 s 1521

722.245[Repealed by 1975 c. 582 s1521

722.250[Repealed by 1975 c 582 s 1521

SAVINGS OPERATIONS

722.252 Account holders as creditors

of association. The relationship between an
association and its account holders is that of
debtor and creditor. 
1975 c 582 s 831

722.254 Savings accounts. ( 1) A sav- 

ings account may be opened and owned by
any one or more persons, by a public officer, 
or a political subdivision or other govern- 
mental unit. Deposits to savings accounts

may be made only in cash or its equivalent. 
Except as limited by the board of directors
from time to time, an account holder may
make additions to a savings account in such
amounts and at such times as he may elect. 
An association may refuse to issue, renew or
continue a savings account. 

2) A savings association may issue any
type of savings account contract not prohibit- 

ed by this chapter or other applicable law, or
by the rules adopted pursuant thereto. Any
special terms and provisions applicable to a
savings account, the ownership thereof and
the conditions upon which withdrawals may

be made shall be clearly and truthfully set
forth in writing. 

3) A savings association shall not offer

or issue any savings account contract unless
the terms of the contract and the forms used
to evidence ownership of the account have
been approved by the supervisor. The evi- 

dence of ownership of a savings account is
not subject to ORS chapter 78. 

4) Transfer of a savings account or any

interest therein is not binding upon the
association until the transfer has been made
on the books of the association. The associa- 
tion may treat the holder of record of a
savings account as the owner thereof for all
purposes until a transfer has been made on
the books of the association. 
1975 c. 582 s. 841

722.256 Withdrawal from savings

accounts. ( 1) An account holder may with- 
draw part or all of his funds subject to the
terms applicable to his savings account. 

2) The supervisor shall prescribe by
rule: 

a) The maximum penalty that may be
applied by an association for premature
withdrawal from a savings account; and

b) The conditions under which the

penalty may be applied. 
3) An account holder may withdraw all

or part of his account pledged as security for
any purpose only in accordance with the
terms of the pledge. 
1975 c 582 s. 85] 

722.258 Payment of accounts of mi- 

nors and persons under disability. Unless
the written savings account contract provides
otherwise, when a minor or other person

under legal disability holds a savings ac- 
count, the association may pay out the funds
to such person or his assigns with like effect
as if he were of full age and legal capacity. 
Such payment shall be in all respects valid
and a complete discharge of the obligation
of the association as to the amount so paid. 
1975 c 582 s 861

722.260[ 1967 c 257 s 3; repealed by 1975 c 582
s1521
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722.262 Payment of savings account

on death of holder. ( 1) On the death of an

account holder, if the savings liability of an
association on all accounts of the deceased is

5, 000 or less, the association may, upon

receipt of an affidavit from the person claim- 

ing the account, pay the withdrawal value of
the accounts of the deceased holder: 

a) To the surviving spouse; 
b) If there is no surviving spouse, to the

surviving children 18 years of age or older; 
c) If the account holder left no surviving

spouse or surviving children 18 years of age
or older, to his surviving parents; or

d) If there is no surviving spouse, 

surviving child 18 years of age or older or
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surviving parent, to the account holder's
surviving brothers and sisters 18 years of
age or older. 

2) If the deceased account holder re- 
ceived public assistance pursuant to ORS
chapter 411, 412, 413 or 414, the Public

Welfare Division may claim such withdrawal
value by filing an affidavit in the form
prescribed by subsection ( 3) of this section

and the Public Welfare Division shall be
preferred to all other claimants except a
surviving spouse. 

3) The affidavit of the person or the
Public Welfare Division claiming the account
shall: 

a) State where and when the account
holder died; 

b) State that the total withdrawal value
of all accounts of the deceased holder in all
associations in Oregon does not exceed

5, 000; 

c) Show the relationship of the affiant
or affiants to the deceased holder; and

d) Embody a promise to pay the expen- 
ses of last sickness, funeral expenses and
just debts of the deceased out of the account
to the full extent of the account if necessary
and to distribute any balance to those
persons entitled thereto by law. 

4) A savings association is under no
obligation to determine the relationship of
the affiant to the deceased. Payment made
in good faith to the person or the Public
Welfare Division making the affidavit is a
full acquittance and release of the associa- 
tion for the amount so paid. 

5) A probate proceeding is not necessary
to establish the right of the surviving

spouse, surviving children, surviving parent, 
surviving brothers and sisters to withdraw a
savings account as provided by this section. 
However, if a personal representative is
appointed in an estate of a deceased account
holder whose account has been withdrawn
under this section, the person or the Public
Welfare Division withdrawing the account
shall account for it to the personal repre- 
sentative. 

1975 c 582 s 871

722.264 Savings accounts as legal

investments and as security. ( 1) Personal

representatives, trustees and other fiduciar- 
ies; banks, trust companies, credit unions

and similar financial organizations; charita- 
ble, educational and eleemosynary corpora- 
tions, funds and organizations; and munici- 
pal and other public corporations and public

officials may invest funds held by them, 
without any order of any court, in savings
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accounts of savings associations and federal

associations. Such investments shall be con- 
sidered legal investments. 

2) A savings association may pledge its
assets to secure public funds as provided
under ORS chapter 295. For the purposes of
this section, " public funds" has the meaning
given that term by ORS 295.005. 

3) When a deposit of securities or a
bond with security is required for any
purpose under the laws of this state or
otherwise, a savings account of an associa- 

tion or federal association is acceptable for
such a deposit or security. 

4) This section is supplemental to other
laws relating to legal investments and to the
deposit of securities and the filing of bonds
for any purpose. 
1975 c 582 s 881

722.266 Savings accounts as security
for loans. An association may take the
pledge of a savings account of the associa- 

tion held by a person other than a borrower
as security or additional security for any
loan made or purchased by the association. 
1975 c 582 s 891

722.268 Service charge on dormant
accounts. ( 1) A savings association may
make a service charge against a savings

account if the liability of the association on
the account is $ 25 or less and, at the time
the charge is made, the account holder has
not within the last two years: 

a) Increased or decreased the amount of
the account or presented an appropriate
record for the crediting of interest or earn- 
ings; 

b) Corresponded with the association
concerning the account; or

c) Otherwise indicated an interest in the
account as evidenced by a memorandum on
file with the association. 

2) Service charges shall not be made
unless 30 days prior to making the first
charge the association mails to the account
holder a notice that service charges will be
made under the conditions described by
subsection ( 1) of this section. The notice

shall be sent by registered or certified mail
to the account holder at his last -known
address as shown on the records of the
association. A service charge made under

this section shall not exceed 50 cents for any
calendar month. 

1975 x582 s 90] 
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INVESTMENT OPERATIONS

Investment Powers) 

722.302 Minimum liquid assets. ( 1) 

Every savings association shall have on hand
at all times cash and other assets readily

convertible into cash having a value of not
less than a percentage of its savings liability
fixed by rule as necessary for the prudent
conduct of the affairs of the association. The
supervisor shall from time to time by rule
define assets readily convertible to cash and
fix the minimum percentage of the savings
liability of any association that shall be used
to determine the value of cash and other

assets necessary to comply with this subsec- 
tion. 

2) Cash and assets readily convertible to
cash, within the limits required by subsec- 
tion ( 1) of this section, shall not be pledged
or otherwise held as security for the pay- 
ment of any obligation of the association. 

3) Unless an association is in compli- 
ance with subsection ( 1) of this section, it

shall not make any loan or investment
without the prior approval of the supervisor, 
except: 

a) To invest in cash or other assets

readily convertible to cash; 
b) To invest in a loan secured wholly by

pledge of a savings account issued by the
association; or

c) To honor a loan commitment made
prior to the association' s failure to meet the
requirement of subsection ( 1) of this section. 
1975 c. 582 s 91] 

722.303[ 1967 c 234 s 9; 1975 c 582 s. 65, renumbered
7221181

722.304 Permitted investments; limi- 

tations. (1) A savings association may invest
its assets without limit in: 

a) Assets readily convertible to cash, as
defined under ORS 722. 302, and deposits and
accounts in and obligations of banks; 

b) Bonds and other obligations of the
United States; and

c) Bonds and other obligations that are
guaranteed as to principal and interest by
the United States and issued by any agency
of the United States. 

2) A savings association may invest, and
may have invested at any time, not to

exceed 25 percent of its assets in: 
a) Bonds, other obligations and stock

approved by the supervisor and issued by an
agency of the United States or a federally
sponsored instrumentality; and bonds and

other obligations approved by the supervisor
and issued by a state, or by a city, county, 

722.306

municipal corporation, political subdivision

or special district of any state; or loans

secured by such obligations; 
b) Real and personal property interests

as authorized by ORS 722. 312 and 722.314; 
c) Stock and obligations of service

corporations, as authorized by ORS 722. 308; 
d) Other prudent investments as author- 

ized by ORS 722.497; and
e) Loans as authorized by ORS 722. 328

to 722. 342. 

3) An association shall not invest any
assets as described by paragraphs ( c) to ( e) of
subsection ( 2) of this section unless the
association on its last monthly closing date
satisfied or could have satisfied its minimum
general reserve and net worth requirements

as determined under ORS 722. 142. 
4) If the supervisor finds that notwith- 

standing subsection ( 3) of this section, it is
an unsafe or unsound practice for an associa- 
tion to exercise the powers granted by
paragraphs ( c) to ( e) of subsection ( 2) of this
section, he may issue a cease and desist
order directing the association to cease

exercising such powers. An order issued

under this subsection may be based on, but
need not be limited to, a finding that the
financial condition or management capability

of the association is not adequate to exercise
such powers and assume the risks involved
in the exercise of such powers. 
1975 c. 582 s. 921

722.305[Amended by 1961 c 398 s 16, 1965 c 306
s 5, 1967 c 257 s 4, repealed by 1975 c 582 s 1521

722.306 " Prudent man" investment

rule. (1) A savings association may invest its
assets in a manner not expressly prohibited

by law if such investments are made in the
exercise of the judgment and care under the
circumstances then prevailing which men of
prudence, discretion and intelligence exercise
in the management of their own affairs not
in regard to speculation but in regard to the
permanent disposition of their funds, consid- 

ering the probable income as well as the
probable safety of their capital. An associa- 
tion shall not invest in the stock of a corpo- 
ration unless the association acquires a ma- 

jority of the shares of the voting stock of the
corporation. 

2) Investments held at any one time
under this section shall not exceed in the
aggregate an amount equal to 50 percent of
the net worth accounts of the association on

its last monthly closing date. An association
is not required to divest itself of any invest- 
ments made under this section if the invest- 
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ments met the requirements of this section
at the time they were made. 

3) If the supervisor has reason to believe
that loans or other investments made pur- 
suant to this section are not prudent, proper

or sound investments or are not, directly or
indirectly, yielding an income or benefit, he
may direct the association to report to him
under oath the amount and nature of such
loans or investments and any security
therefor, their market value and other

pertinent information. If the supervisor

thereafter determines that any such invest- 
ment is not prudent, proper or sound, he
may issue an order directing the association
to dispose of such investment within a
reasonable time as designated by him. 
Formerly 722 4971

722.308 Service corporations. ( 1) An

association may invest in the stock and obli- 
gations of one or more service corporations. 
However, an association shall not make such
an investment, without the prior approval of
the supervisor, when any of the voting stock
of the service corporation is available for
purchase by or owned by persons other than
savings associations or federal associations. 

2) The supervisor shall, by rules adopted
to carry out this section, prescribe a maxi- 
mum percentage of assets not to exceed five

percent that an association may invest in
service corporations. 

1975 c 582 s 941

722.310[ Amended by 1959 c 227 s 17; 1961 c. 398
s 17, repealed by 1975 c 582 s 1521

722.312 Real property investments; 
limit on property, improvements and
furnishings for association' s business
offices. ( 1) An association may invest its
funds in real property, including property
convenient for locations for the transaction
of its business. 

2) An association shall not invest or
obligate itself to invest more than 10 percent
of its assets in the total cost of real property, 
including improvements thereon, for its
business locations, without the prior approv- 
al of the supervisor. 

3) An association may invest a reason- 
able amount in property such as furniture, 
fixtures and equipment, for use in carrying
on its own business. 

4) An association shall not enter, or at
any time carry on its books, the real proper- 
ty and improvements thereon owned by it
under subsection ( 1) of this section at a
valuation exceeding actual cost to the

association. Investments in improvements to
754

real property held under this section and
investments under subsection ( 3) of this

section shall be reduced annually by direct
depreciation or creation of a depreciation
reserve. 

1975 c 582 s 951

722.314 Real property acquired by
foreclosure; valuation. (1) A savings associ- 

ation may purchase at any sale, public or
private, any real property upon which it has
a mortgage, judgment, lien or other claim. It
may lease, sell, convey, exchange or mort- 
gage such property, without regard to the
requirements of subsection ( 7) of ORS

722. 322, or the association may hold such
property as an investment under ORS
722. 312. 

2) An association shall not enter or, 
except as provided by subsection ( 3) of this
section, carry on its books real property
acquired pursuant to subsection ( 1) of this

section at a value in excess of the amount
expended by the association in the acquisi- 
tion of the property. The amount expended
may include the principal balance on the
loan and taxes, insurance, attorney fees and
court costs, to the date of acquisition of the

property, less the withdrawal value of any
savings account pledged as security for the
loan. 

3) If an association makes permanent
improvements on property acquired by the
association pursuant to this section, it may
add the cost of such improvements to the
value of the property. 
1975 c.582 s 96] 

722.315[ Amended by 1953 c. 401 s 11; 1957 c 224
s 1; 1961 c 398 s 18; 1963 c 288 s 7, 1967 c.257 s. 5; 
repealed by 1975 c 582 s 1521

722.320[ Amended by 1961 c 398 s 19; repealed by
1975 c 582 s. 152] 

Loans) 

722.322 Real estate loans. ( 1) A sav- 

ings association may invest any percentage
of its assets in loans secured by mortgages
or real estate contracts on interests in real

property. Investments made by an associa- 
tion under this section shall be made in ac- 
cordance with sound lending practices and
the rules adopted by the supervisor to carry
out this section. 

2) A loan on the security of a mortgage
shall not exceed 100 percent of the appraised
value of the security. The term of a straight
loan shall not exceed five years. 

3) If a loan is secured by a second
mortgage, either: 
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a) The association shall also hold the
first mortgage which it shall not sell until
the second mortgage is sold or paid in full; 
or

b) The second mortgage shall include: 
A) An agreement by the borrower to pay

the monetary obligations of the borrower
under the first mortgage; and

B) A provision that the association is
entitled to be subrogated to all rights of the
borrower under the first mortgage. 

4) If a loan is secured by a leasehold
interest, the loan shall provide that: 

a) The loan will be completely paid
within a period of four - fifths of the term of
the leasehold; and

b) The association is entitled to be
subrogated to all rights of the lessee under
the leasehold. 

5) A mortgage shall not be subject to
any prior mortgage, liens or encumbrances
against the property unless the aggregate
amount of such mortgage and any prior

mortgage, liens and encumbrances does not
exceed 100 percent of the appraised value of

the property. 
6) An association may invest in real

estate contracts if the principal amount due
under the contract does not exceed 100
percent of the appraised value of the proper- 

ty and the association holds or acquires the
title to the property covered by the contract. 

7) Unless the excess is guaranteed or
insured, or an excess reserve is established, 
as provided by ORS 722.326, an association
shall not: 

a) Make a loan upon the security of an
interest in real property in excess of 80
percent of the appraised value thereof; or

b) Invest in a real estate contract

having a balance due in excess of 80 percent
of the appraised value of the property. 

8) An association may renew or extend a
loan made or contract purchased under this
section if, as renewed or extended, the loan
or contract complies with the limitations and
conditions provided under this section at the
time of the renewal or extension. 

9) As used in this section: 

a) " Mortgage" includes a first or second
mortgage, a trust deed or a first lien on a
leasehold. 

b) " Prior liens and encumbrances" does
not include: 

A) A lease, in case the loan is secured

by a mortgage on an interest, other than a
leasehold interest, in real property. 

722.332

B) A sublease, in case the loan is

secured by a mortgage on a leasehold inter- 
est. 

1975 c 582 s. 971

722.324 Appraisal of property prior

to loan. A savings association shall not

make or acquire a loan secured by an inter- 
est in real property except upon the report, 
in writing, of an appraiser appointed by the
association. The report shall state the fair
market value of the property to be used as
security. Each appraisal report shall contain
sufficient information and data concerning
the appraised real property interest to sub- 
stantiate the fair market value of the prop- 

erty as determined by the appraiser. 
1975 c 582 s. 981

722.325[Amended by 1953 c.401 s 11, 1961 c 398
s. 20, 1973 c 823 s 147; repealed by 1975 c 582 s. 1521

722.326 Real property loans in ex- 
cess of 80 percent of appraised value. ( 1) 

An association may make a loan or invest in
a real estate contract described by subsection
7) of ORS 722.322 if the excess is guaran- 

teed or insured against loss by a mortgage
guarantee insurance company licensed to
transact insurance in this state. When the
excess does not exceed 90 percent of the
appraised value, an association may, in lieu
of such guarantee or insurance, establish an
excess reserve account for the payment of
losses. 

2) When an excess reserve account is
established under subsection ( 1) of this

section, the association shall from time to
time place in the excess reserve account
sums adequate to maintain a balance in the
account equal to five percent of the entire
unpaid balance on all such loans and con- 
tracts. Any losses on such loans and con- 
tracts shall be charged to the excess reserve
account until it is exhausted and, after that, 
such losses may be charged to earned sur- 
plus or other reserve accounts. 

1975 c 582 s 991
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722.328 Loans to account holders. A
savings association may invest its assets in
loans to its account holders on the security
of its savings accounts, but any such loan
shall not exceed 100 percent of the with- 
drawal value of the security given. 
Formerly 722.4151

722.330[ Amended by 1961 c 398 s 21; 1973 c 823
s. 148; repealed by 1975 c 582 s 1521

722.332 Loans secured by life insur- 
ance policies; education loans. ( 1) A sav- 
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ings association may invest its funds in
loans secured by the pledge of policies of life
insurance. Any such loan shall not exceed
the cash value of the policy. The assignment
of the policy shall be acknowledged by the
insurer. 

2) A savings association may invest its
funds in loans for the payment of expenses
of college or vocational education if the loans

are insured or guaranteed as provided by
subsection ( 2) of ORS 722.352. For the
purpose of this subsection: 

a) " College education" means education
at an institution that provides an education- 
al program for which it awards a bachelor' s
or higher degree, or at an institution that
provides not less than a two -year program
which is acceptable for full credit toward
such a degree. 

b) " Vocational education" means any
course of study or training designed to
increase the ability of a person to obtain or
advance in employment of any kind. 
1975 c 582 s. 1011

722.334 Secured and unsecured

loans related to real property; advance
of credit for mobile home financing or
home construction. A savings association
may invest its assets in: 

1) Loans, with or without security, for
the alteration, repair or improvement of real
property; 

2) Loans, with or without security, for
the equipping or furnishing of residential
property; 

3) Loans, advances of credit and the

purchase of obligations representing loans
and advances of credit for the purpose of
financing the sale or purchase of mobile
homes; and

4) Advances of credit for the purpose of
financing the construction of residential

property. 
1975 c 582 s 1021

722.335[ Repealed by 1959 c. 227 s 321

722.336 Personal loans. A savings

association may make personal loans, se- 

cured or unsecured, evidenced by promissory
notes. Each note shall require repayment in
full within a period not to exceed five years
from the date of the note. An association
shall not, under this section, lend more than

5, 000 to one individual at any one time. 
1975 c 582 s 1031

722.338 Loans to officer or employe
to purchase association' s stock. ( 1) A

stock association may invest its assets in
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loans to the employes, including officers, of
the association and any wholly owned sub- 
sidiary, to enable them to purchase stock of
the association, but: 

a) The aggregate amount of such loans
outstanding at any one time shall not exceed
one percent of its assets; 

b) The amount so loaned to any one
person shall not exceed 90 percent of the fair
market value or cost of the stock, whichever
is lower, at the time of the purchase; 

c) The association shall obtain or retain
a security interest in the stock so acquired
until the loan is paid in full; 

d) The maximum amount due on such
loans to one person at any one time shall not
exceed $ 10,000; and

e) The terms of the loan must provide
for repayment within a period of not more
than eight years. 

2) Except as provided by subsection ( 1) 
of this section, an association shall not loan
any of its funds upon the security of its own
stock. 

Formerly 722.4241

722.340[Amended by 1961 c. 398 s. 22, repealed by
1975 c. 582 s 1521

722.342 Loans to directors or officers
prohibited; exceptions. ( 1) Except as pro- 
vided by subsection ( 3) of this section, a
savings association shall not make a loan to
a director or officer of the association. 

2) Except as provided by subsection ( 3) 
of this section, an association shall not

directly or indirectly make a loan to or for
the benefit or use of an individual, partner- 
ship, association or corporation or subsidiary
thereof if: 

a) Any officer or director of the lender
has, or represents to the public to have, a
contract or right to control or manage the
borrower; 

b) Any officer or director of the lender
is the proprietor of or a partner in the
borrower; or

c) Twenty -five percent or more of the
stock of the borrower is owned or controlled, 
by option or otherwise, by any one or more
of the officers or directors of the lender. 

3) An association may make any loan to
a director or officer of the association that is
authorized under ORS 722.302 to 722.332
and 722. 338 to 722.356 and secured loans
authorized by subsections ( 1) and ( 2) of ORS
722.334. However, if the loan is made to an
executive officer or director: 

a) An independent appraiser shall be
employed by the lending association to

appraise the security for the loan; 
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b) The loan shall have the prior approv- 
al of not less than two - thirds of the author- 
ized members of the board of directors and
the approval shall be entered in the minutes
of the meeting at which the loan is ap- 
proved; and

c) A director who is directly or indirectly
interested in the loan shall fully disclose to
the other directors on the board of the
lending association his interest in the loan
or in the borrower, and such director shall
abstain from voting on the question of
approval of the loan. 
1975 c 582 s. 1051

722.345[ Amended by 1961 098 s. 23, repealed by
1975 c. 582 s. 1521

722.350[ Amended by 1959 c.227 s 18; 1971 c. 757
s. 13; repealed by 1975 c. 582 x. 1521

GENERAL PROVISIONS

722.352 Participation, insured or

guaranteed loans. ( 1) A savings association

may participate with another lender or lend- 
ers in making loans of any type that an
association may otherwise make, if the other
lender or each of the other lenders is: 

a) An instrumentality or agency of the
United States or this state; 

b) Insured by the Federal Savings and
Loan Insurance Corporation or by the

Federal Deposit Insurance Corporation; 
c) An insurance company supervised by

a federal or state agency; 
d) A Federal Housing Administration

approved mortgagee; or

e) Another lender approved by the

supervisor. 

2) Without regard to any term or

loan -to- security limitation provided by ORS
722. 302 to 722.356, a savings association

may make, buy and sell any loan, secured or
unsecured, if the loan is insured or guaran- 
teed. A loan shall be considered insured or
guaranteed if: 

a) It is insured or guaranteed in any
manner in part or in full by the United
States or this state, or an instrumentality
thereof; or

b) A commitment so to insure or guar- 
antee or a conditional guarantee has been
issued. 
Formerly 722.4221

722.354 Maximum loans to one per- 

son or on one property; maximum rate of
interest. (1) A savings association shall lend
no more than five percent of its total assets
on the security of one property or to one

722.356

person. However, an association with assets
under $ 500,000 may lend up to a maximum
of $40,000 in loans on one property or to one
person. 

2) ORS 708.480 and 708.485 apply to
interest or other charges a savings associa- 

tion may contract for and receive for a loan
or the use of money. 
1975 c. 582 s 1071

722.355[Amended by 1959 c. 227 s. 19; 1961 098
s. 24; repealed by 1975 c.582 x. 1521

722.356 Types of investments and

loans limited; effect of unauthorized loan
or investment; liability of officers. ( 1) A

savings association shall not make, purchase

or hold any investments or loans except in- 
vestments and loans of the kinds authorized

by ORS 722. 302 to 722.356. However, a loan
or investment made in violation of this sub- 
section shall be due and payable according to
its terms and the obligation thereof shall not
be impaired. 

2) A director or officer of an association

who knowingly violates, participates in or
assents to a violation of, or who knowingly
permits any of the officers or agents of the
association to violate, subsection ( 1) of this
section is liable individually for all losses
that the association, its account holders or
stockholders sustain in consequence of such
violation. 

3) The supervisor may require a director
or officer of an association who knowingly
violates, participates in or assents to a
violation of subsection ( 1) of this section, or

who knowingly permits any officer or agent
of the association to violate subsection ( 1) of
this section, to deposit with the association
an indemnity bond, insurance or collateral. 
Such deposit shall be of a kind and amount
sufficient to indemnify the association

against losses that the association, its

account holders or stockholders may sustain

in consequence of such violation. The

amount considered sufficient to indemnify
the association shall be determined by the
supervisor. When an unauthorized invest- 
ment has been sold or disposed of without
recourse, the supervisor shall direct all or
that part of the indemnity remaining after
deducting any loss to be released. When the
balance of an unauthorized loan has been
reduced to an amount which would permit
the loan to be made in accordance with ORS
722. 302 to 722. 356, the supervisor shall

direct the indemnity to be released. In

making a determination under this section, 
the supervisor may require an independent
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appraisal of the investment or the loan
security. 

4) In addition to subsections ( 2) and ( 3) 
of this section, whenever the supervisor

determines that an association has made an
investment or loan that is unsafe or un- 
sound, or is not authorized by ORS 722. 302
to 722. 356, he may order the association to
do one or both of the following: 

a) Dispose of the investment or loan; or
b) Establish a specific reserve not to

exceed the book value of the investment or
the unpaid balance of the loan and to main- 
tain such reserve until the investment is
disposed of or the loan is paid. 
1975 c 582 s 1081

722.360[Amended by 1961 c. 398 s 25, repealed by
1975 c 582 s 1521

722.365[Amended by 1959 c 227 s. 20, 1961 c 398
s. 26, repealed by 1975 c 582 s 1521

722. 370[ Amended by 1959 c 227 s 21, 1961 c 398
s 27, 1963 c. 288 s 8, repealed by 1975 c 582 s 1521

722.375[ Amended by 1953 c 401 s 11, 1961 c. 398
s 28, 1969 c 193 s 3; repealed by 1975 c 582 s 1521

722.380[ Amended by 1969 c 193 s 4, repealed by
1975 c 582 s 1521

722.385[ Repealed by 1969 c591 s305] 

SUPERVISION AND
ENFORCEMENT

Supervisor; Savings and Loan
Office) 

722.402 Savings and loan office; Sav- 
ings and Loan Supervisor. ( 1) There is
created the Office of the Savings and Loan
Supervisor within the division. The office

will be administered by the Savings and
Loan Supervisor, who shall be appointed by
and may be removed at the pleasure of the
commissioner. 

2) The supervisor shall be in the unclas- 
sified service for purposes of the State Merit
System Law. His salary shall be fixed by the
commissioner, subject to the approval of the
Director of Commerce and the State Merit
System Law. His salary shall be paid out of
the moneys a 7ailable to the division in the
same manner and at the same time other
employes of the division are paid. 
1975 c 582 s. 1091

722.404 Duties of supervisor. The
supervisor is charged with the administra- 
tion and enforcement of this chapter and
may exercise all powers necessary or conven- 
ient thereto. 
1975 c 582 s 1101
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722.405[Amended by 1969 c 138 s 5, repealed by
1975 c 582 s 152] 

722.406 Authority of supervisor. The
supervisor may: 

1) For the purpose of administration, 
and with the approval of the commissioner, 
organize and reorganize the savings and loan

office in the manner he considers necessary
to conduct properly the work of the office. 

2) Appoint, subject to the State Merit
System Law, such examiners and other

subordinate officers and employes as are
necessary for the proper conduct of the
business of his office. 
1975 c. 582 s. 11l] 

722.407[ 1969 c. 138 s. 2, repealed by 1971 c 757 s 181

722.408 Rulemaking authority. ( 1) In
accordance with ORS chapter 183, the super- 

visor may make reasonable rules necessary
for or as an aid to carrying out this chapter, 
including rules prescribing forms and rules
defining terms, whether or not such terms
are used in this chapter. The supervisor may
adopt rules he finds necessary or appropriate
in the public interest or for the protection of
stockholders, members, depositors, account

holders and creditors of associations and
consistent with the purposes of this chapter. 

2) In adopting rules, including rules
prescribing forms and defining terms, the

supervisor may cooperate with the savings
and loan administrators of other states and
the Federal Home Loan Bank Board with a
view to achieving uniformity in the form
and content of financial statements and
other reports wherever practicable. 
1975 c 582 s. 112] 

722.410[Amended by 1959 c227 s22, 1961 c. 398
s 29, 1963 c 288 s 9, 1969 c 138 s 6; 1973 c 368 s 6; 
repealed by 1975 c 582 s 1521

722.412 Prohibited interests of su- 
pervisor and subordinates. ( 1) Except as
provided by subsection ( 3) of this section, a
savings association or any director, officer, 
employe or attorney of an association shall

not grant or give to the supervisor, or to any
officer or employe of his office, any sum of
money or any property as compensation or as
a gift, loan or otherwise, directly or indirect- 
ly. 

2) Neither the supervisor nor any
accountant, attorney or other person em- 
ployed in or by his office shall: 

a) Hold an office or position in an
association or exercise any right to vote on
any association matter by reason of being a
member of the association; 
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b) Be interested, directly or indirectly in
any savings association; or

c) Be or become indebted, directly or
indirectly, as borrower, endorser, surety or
guarantor, or sell or otherwise dispose of any
loan or investment to any savings associa- 
tion. 

3) Notwithstanding subsection ( 2) of this
section, the supervisor or any accountant, 

attorney or other person employed in or by
his office may be an account holder and
receive earnings on such account. 

4) If the supervisor or other person has
any prohibited right or interest in a savings
association, either directly or indirectly, at
the time of his appointment or employment, 
he shall dispose of it within 120 days after
the date of his appointment or employment. 
1975 c.582 s. 1131

722.414 Confidentiality of informa- 

tion; disclosure, false reports prohibited. 
1) The commissioner, supervisor, and each

examiner and other person employed by the
commissioner or supervisor and acting under
this chapter: 

a) Shall keep the facts and information
obtained in the course of an examination or

by reason of his official position confidential, 
except when the legal duty of such person
requires him to report upon or to take
official action regarding the affairs of the
association. 

b) Shall not wilfully and knowingly
make a false official report as to the condi- 
tion of an association examined. 

2) Statements of financial condition

filed pursuant to ORS 722.434 and other
information regarding the financial condition
of an association filed with the supervisor
pursuant to this chapter are public records

available for public inspection; but all other
records regarding examinations and audits of
associations shall be regarded as confidential
and not available for public inspection, 
except when the public interest in disclosure
outweighs the interests of the association, its
officers, employes and customers in preserv- 
ing the confidentiality of such information. 

3) Nothing in this section prevents the
exchange of information relating to savings
associations and the business thereof with
the representatives of savings and loan
departments of other states, with the Super- 
intendent of Banks of this state, or with
representatives of the Federal Home Loan
Bank Board, a Federal Home Loan Bank or
other federal or state financial agency

organized pursuant to the laws of the United
States or of this state and authorized to loan

722.432

to or otherwise act as a reserve or insuring
agency for savings associations. However, 

except as provided by subsection ( 2) of this
section, the private business and affairs of
an individual or company shall not be
disclosed by the commissioner, the supervisor
or any examiner or other person employed in
or by the division. 

4) Any official or employe violating this
section shall be liable for all damages

sustained by any person injured by a false
report or by disclosure of such confidential
information. 

1975 c. 582 s. 1141

722.415[Amended by 1959 c. 227 s.23; 1961 098
s 30; 1975 c.582 s. 100; renumbered 722.3281

722.416 Supervisor' s annual report

to the Corporation Commissioner; publi- 
cation of statutes, rules and opinions. ( 1) 

The supervisor shall before September 1
each year make a report to the Corporation
Commissioner of the general conduct and
condition of all savings associations. The

report shall include the statements of condi- 
tion of savings associations contained in the
most recent reports filed with the supervisor
under ORS 722.434. 

2) The supervisor shall at least once
every two years publish or revise for distri- 
bution to savings associations and such other

persons as may be interested, this chapter
and related statutes, together with rules

adopted by the supervisor and decisions, 
opinions and rulings made regarding any

rule or section. A reasonable charge, not to
exceed the cost of publication, may be fixed
by the supervisor and collected for copies of
such publications. 

1975 c 582 s. 1151

722.420[ Amended by 1961 c 398 s. 31; repealed by
1975 c.582 s. 1521

722.422[ 1963 c.288 s. 10; 1975 c.582 s. 106; renum- 
bered 722.3521

722.424[ 1967 c. 257 s. 2; 1975 c.582 s. 104; renum- 
bered 722 3381

722.425[ Amended by 1957 c.225 s. 1; 1959 c.227
s. 24; 1961 098 s. 32; repealed by 1975 c. 582 s. 1521

722.430[Amended by 1959 c.227 s. 25; repealed by
1975 c.582 s. 1521
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Supervision) 

722.432 Communications from super- 

visor; notices generally. ( 1) Every approval
or rejection by the supervisor given pursuant
to this chapter and every communication

having the effect of an order or instruction
to any association shall be: 
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a) In writing, signed by the supervisor; 
b) Mailed to the affected association, 

addressed to the president at the principal
office of the association; and

c) Presented to the board of directors of
such association at its next regular meeting
or at a special meeting called for such
purpose and noted in the minutes of the
meeting. 

2) All notices required by this chapter
shall be in writing. All notices issued or
required to be issued by the supervisor shall
be sent by mail and shall become effective
upon deposit of the notice in the mail. 
1975 c 582 s. 1161

722.434 Financial statements and

audits. ( 1) Every savings association shall, 
on January 1 of each year, or within 30 days
thereafter, file with -the supervisor a full
detailed statement of its financial condition
on the last day of the preceding month and
of the business transacted during the preced- 
ing year. The statement shall be verified and
shall set forth the amount and the character
of its assets and liabilities and shall contain
such other information and be in such form
as the supervisor may prescribe. 

2) The supervisor may require addition- 
al statements from any or all associations, as
of the close of business at any date. He shall
allow not less than 10 days in which to
prepare and file a report under this subsec- 
tion. 

3) Every savings association shall once
each year cause an audit to be made of its
financial condition by an independent
auditor. A copy in full of the audit required
by this subsection, and of any other audit
made by an association, with findings of the
auditor and all statements, comments and

recommendations made by the auditor on the
audit, shall be filed with the supervisor
forthwith but not later than 120 days after
the last day of the period audited. The
supervisor shall review all audits and reports

and may approve or reject any report, in
whole or in part. 
Formerly 722. 1651

722.435[Amended by 1961 098 s. 33; repealed by
1975 c. 582 s. 152] 

722.436 Examinations by supervisor; 
report. (1) The supervisor shall annually, or
oftener if he considers it advisable, either in
person or through an examiner, make an
examination of the books, records and affairs
of every domestic and foreign association. 

2) The examiner shall prepare a report
of his findings and file it in the office of the
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supervisor. He shall include in his report
any violation of law or any unauthorized or
unsafe practices of the association disclosed
by his examination. 

3) The supervisor shall furnish a copy of
the report to the association examined and
may, upon request, furnish a copy of or
excerpts from the report to the Federal
Home Loan Bank Board, Federal Home Loan
Bank or other federal or state agency au- 
thorized to loan to or otherwise act as an
insuring agency for savings and loan associa- 
tions. When the supervisor furnishes a copy
of a report of an association to an agency
under this subsection, he shall immediately
inform the association of the agency making
the request and the part of the report
furnished. 
1975 c 582 s. 1181

722.438 Prolonged audit, examina- 

tion or revaluation; payment of costs. ( 1) 

If in the opinion of the supervisor the exami- 
nation conducted under ORS 722.436 fails to
disclose the true financial condition of an
association, he may in order to ascertain its
true financial condition: 

a) Make an extended audit or examina- 
tion of the association or cause such an audit
or examination to be made by an independ- 
ent auditor. 

b) Make an extended revaluation of any
of the assets or liabilities of the association
or cause an independent appraiser to make
such a revaluation. 

2) The supervisor shall collect from the
association a reasonable sum for actual and
necessary expenses of such an audit, exami- 
nation or revaluation. 

1975 c 582 s. 1191

722.440[ Repealed by 1975 c. 582 s. 1521

722.442 Right of access of supervisor
to books and records of association; au- 
thority to issue subpenas, administer

oaths and examine witnesses. ( 1) Except

as provided by ORS 44.040, the supervisor
and any of his examiners, auditors and ap- 
praisers: 

a) Shall have free access to all books
and records of an association, its subsidiaries
and affiliates, that relate to its business, and

the books and records kept by any officer, 
agent or employe, relating to or upon which
any record of its business is kept; 

b) May subpena witnesses and adminis- 
ter oaths or affirmations in the examination
of any director, officer, agent or employe of
an association, its subsidiaries or affiliates
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or of any other person in relation to its
affairs, transactions and conditions; and

c) May require the production of records, 
books, papers, contracts and other docu- 
ments. 

2) Each witness who appears before the
supervisor under a subpena shall receive the

fees and mileage provided for witnesses in
civil cases in the circuit court. 

3) If a person fails to comply with a
subpena so issued or a party or witness
refuses to testify on any matters, the judge
of the circuit court for any county, on the
application of the supervisor, shall compel

obedience by proceedings for contempt as in
the case of disobedience of the requirements
of a subpena issued from such court or a
refusal to testify in such court. 
1975 c.582 s 1201

722.444 Appraisal of association

property by supervisor. ( 1) The supervisor

may cause property owned by an association
or securing the loans of an association to be
appraised when, in connection with an exam- 
ination or otherwise, information with re- 

spect to any property or policies, practices, 
operating results and trends of an associa- 
tion give evidence that: 

a) Any appraisal or valuation of the
association may be excessive or overstated; 
or

b) Appraisal policies and practices may

not conform with generally accepted profes- 
sional standards. 

2) In lieu of causing such appraisals to
be made, the supervisor may accept an
appraisal caused to be made by a Federal
Home Loan Bank, the Federal Home Loan

Bank Board or by the Federal Savings and
Loan Insurance Corporation or other insur- 

ing agency of an insured association. 
3) Unless otherwise ordered by the

supervisor, appraisal of property pursuant to
this section shall be made by an appraiser
selected by the supervisor. The cost of such
appraisal shall be paid promptly by the
association directly to the appraiser upon
receipt by the association of a statement of
the cost approved by the supervisor. The
supervisor shall furnish a copy of the report
of an appraisal made pursuant to this
section to the association forthwith but no
later than 60 days following the completion
of the appraisal and may furnish a copy to
the insuring agency. 
1975 c. 582 s 1211

722.445[ Amended by 1959 c 227 s 26; 1963 c 288
s. 11, 1969 c138 s7; 1971 c. 757 s. 20; repealed by 1975
c 582 s. 1521

722.452

722.446 Authority to establish

branch facility; approval of supervisor

required to change location of branch or
principal office. The board of directors of a

savings association may, with the approval
of the supervisor, establish a branch facility. 
An association shall not change the location

of a branch facility or the principal office of
the association without the prior approval of

the supervisor. 
1975 c 582 s 1221

722.448 Application for approval to

establish branch or change location of
branch; notice and hearing. ( 1) When a

savings association wants to establish a new

branch facility, or change the location of a
branch facility or its principal office, it shall
submit to the supervisor an application for
approval of the branch or the change. An
application shall state the community where
the branch or principal office is to be located
or relocated and such other information as
the supervisor requires to determine if the
establishment or change of the branch facili- 

ty or principal office will serve the public
convenience and advantage. 

2) Upon receipt of an application with

the proper filing fee the supervisor shall
promptly examine and investigate whether
the application should be granted. He shall
proceed in accordance with ORS 722. 024 to
give notice and to conduct a hearing, if

requested. 

1975 c 582 s 1231
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722.450[Amended by 1959 c 227 s 27; 1969 c. 138
s 8; 1973 c 368 s 7, repealed by 1975 c 582 s 1521

722.452 Approval of branch applica- 

tion; right to hearing if approval denied; 
list of branch facilities. (1) The supervisor

shall approve an application filed under ORS
722.448 if: 

a) The population in the community
where the branch facility or principal office
is to be located, relocated or operated affords
a reasonable promise of adequate support for
the branch facility or principal office; 

b) The financial structure and earnings
of the association are adequate to support

the expense of establishing the branch or
relocating the branch or principal office; and

c) The establishment and operation of

the branch facility or relocation of the
branch or principal office will serve the
public convenience and advantage. 

2) If an application is denied, the order
shall contain a statement of the reason for
the denial and notify the applicant of its
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right to a hearing before the commissioner
and review in accordance with ORS 722. 472. 

3) If an association does not commence
operation of a branch facility or change the
location of a branch facility or the principal
office within a reasonable time after the

date of the order approving the application, 
the approval shall be revoked by the supervi- 
sor. 

4) The supervisor shall maintain a
record of the number and location of all
branch facilities of associations. 
1975 c 582 s. 1241

722.454 Discontinuance of branch; 

revocation of approval by supervisor. ( 1) 

The board of directors of an association, 
after notice to the supervisor, may discontin- 
ue the operation of a branch facility. The

association shall keep the supervisor in- 
formed in the matter and deliver to him a
certificate of the date operation of the
branch facility is discontinued. 

2) The supervisor may for good cause
revoke approval of the operation of a branch

facility by written notice to the association. 
The notice shall fix a reasonable time after
which the association shall cease to operate

the branch facility. 
1975 c 582 s. 1251

722.455[Amended by 1959 c. 227 s28; 1969 c. 138
s 9, repealed by 1975 c 582 s. 1521

722.460[Amended by 1959 c.227 s. 29, repealed by
1969c138s161

Enforcement; Conservatorship) 

722.462 Enforcement generally; au- 

thority to require specific reserves. ( 1) 

The supervisor may institute such actions or
other lawful proceedings as he may consider
necessary for the enforcement of this chapter
or any rule, order or action adopted, issued
or taken by him pursuant to law. 

2) If the supervisor, from any informa- 
tion available to him, finds that an associa- 
tion has either overstated its assets or

understated its liabilities, he may order the
association to establish specific reserves

equal in amount to the overstatement of true
assets or the understatement of true liabili- 
ties. Such specific reserves shall be carried
as liabilities. 
1975 c 582 s. 1261

722.464 Cease and desist proceed- 
ings. ( 1) The supervisor may issue and serve
upon an association an order to cease and

desist from an unsafe or unsound practice or
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a violation if, in the opinion of the supervi- 
sor, an association: 

a) Is engaging or has engaged, or the
supervisor has reasonable cause to believe
that the association is about to engage, in an

unsafe or unsound practice in conducting the
business of the association; or

b) Is violating or has violated, or the
supervisor has reasonable cause to believe
that the association is about to violate a law
or rule, an order of the supervisor, commis- 

sioner or a court, or any provision of its
articles of incorporation or bylaws. 

2) The order shall contain a statement
of the facts constituting the alleged violation
or the unsafe or unsound practice and may, 
by provisions that may be mandatory or
otherwise, require the association and its
directors, officers, employes and agents to

cease and desist from such violation or

practice. The order shall specify the effective
date thereof and contain a notice to the

association of its right to request a hearing
on the order as provided by ORS 722. 472. 

3) When the unsafe or unsound practice
or the violation specified in the order, or the
continuation of the practice or violation, is

likely to prejudice the interest of the account
holders or stockholders of an association, the
supervisor may issue an order effective
immediately or at a later date. In all other
cases, the order shall be effective 30 days
after the date of the order, unless the

association requests a hearing thereon as
provided by ORS 722. 472. 

4) An order remains in effect until it is
withdrawn by the supervisor or is terminat- 
ed by the commissioner after a hearing or
by a court order. 
1975 c. 582 s 1271

722. 465[ Amended by 1959 c 227 s 30; 1969 c 138
s 10; repealed by 1975 c 582 s. 1521

722.466 Civil penalties. ( 1) The super- 

visor may assess an association or any offi- 
cer, director, agent or employe of an associa- 

tion who violates this chapter, or any rule or
final order issued pursuant thereto, a civil
penalty of not more than $ 2, 000 for each
violation or $ 10, 000 in the aggregate for all

violations within any three -month period. In
the case of an individual agent or employe, 

the civil penalty shall be not more than $200
for each violation or $ 1, 000 in the aggregate

for all violations within any three -month
period. Each day a violation continues shall
be considered a separate violation. 

2) In addition to the civil penalty
provided by subsection ( 1) of this section, an
association or officer, director, agent or
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employe of an association who violates this

chapter, or any rule or final order issued
pursuant thereto, may be assessed a civil
penalty in an amount determined by the
supervisor but not to exceed the amount by
which such person profited as a result of

such violation. 

3) When an order assessing a civil

penalty becomes final by operation of law or
on appeal, unless the amount of the penalty
is paid within 10 days after the order be- 
comes final, it constitutes a judgment and

may be filed with the county clerk in any
county of this state. The clerk shall there- 
upon record the name of the person incur- 

ring the penalty and the amount of the
penalty in the judgment docket. The penalty
provided in the order so docketed is a lien
upon the title to any interest in property
owned by the person against whom the order
is entered, and execution may be issued upon
the order in the same manner as execution
upon a judgment of a court of record. 

4) All money collected under this section
shall be paid to the State Treasurer and
credited to the General Fund to be available
for general governmental purposes. 
1975 c. 582 s. 1281

722.468 Removal of association offi- 

cer or employe. ( 1) The supervisor shall

immediately inform the board of directors of
an association and may order the suspension
or discharge of an officer or employe of the
savings association, if the supervisor finds
that the officer or employe has: 

a) Directly or indirectly wilfully misrep- 
resented the association, its types of service, 
its contracts or membership to prospective
members, stockholders, depositors or borrow- 
ers; or

b) Engaged in dishonest practices in the
conduct of the association' s business. 

2) The board of directors of the associa- 
tion, as well as any officer or employe
addressed in an order issued under this

section, may request a hearing on the order
as provided by ORS 722.472. 

3) An officer who is suspended or

removed under this section shall not act in

any official capacity, conduct any of the
business of the association or have access to
the books, records or assets of the association
either as an officer, director or stockholder, 
without receiving permission from the

supervisor. 

Formerly 722 2251

722.470[Amended by 1959 c. 227 s 31, repealed by
1975 c 582 s 1521

722.474

722.472 Review of supervisor' s or- 

ders. Any person affected by an order issued
by the supervisor under this chapter or a
rule adopted pursuant thereto has the right
to request the commissioner to conduct a

hearing on the order and to review as pro- 
vided by ORS chapter 183. 
1975 c. 582 s. 1301

722.474 Appointment of conservator; 

duties; compensation. ( 1) The supervisor

may appoint a conservator for an association
if the supervisor, as a result of any examina- 
tion or from any report made to him, reason- 
ably believes that the public interest will be
served by the appointment of a conservator
and if he finds that the association: 

a) Is in an impaired condition; 

b) Is engaging in practices that threaten
to result in an impaired condition; 

c) Is in violation of an order of the
supervisor or commissioner issued under this
chapter and the order has become final by
operation of law or on appeal; or

d) Is in violation of an injunction issued
under this chapter. 

2) The conservator may be the supervi- 
sor, an examiner or any other person. Upon
the appointment of a conservator, the super- 
visor shall apply immediately to the circuit
court for the county in which one or more
offices of the association is located for
confirmation of the appointment and pro- 

ceedings in accordance with this section. The
court shall confirm the apppointment if it
finds that one or more grounds exist for the
appointment. In conservatorship proceedings
the circuit courts have full power to conserve
the assets and business of the association or
to liquidate and dissolve the association. 

3) If the association is an institution

insured by a federal agency, such agency or
an appointee of such agency may be ten- 
dered appointment as conservator or co- 
conservator. If it accepts such appointment, 

it may, nevertheless, make loans on the

security of, or purchase at public or private
sale, any part or all of the assets of the
association of which it is conservator or
coconservator, if such loan or purchase is

approved by the court. 
4) A conservator shall endeavor prompt- 

ly to remedy the situations complained of by
the supervisor in his application for confir- 
mation of such appointment. Within six

months after the date of the appointment, or
within a reasonable time thereafter if the
court extends the six months' period: 

a) The conservator shall return the
association to the board of directors thereof
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and thereafter it shall be managed and
operated as if no conservator had been
appointed; or

b) The conservator shall proceed to
liquidate and dissolve the association. 

5) If the supervisor or an examiner is
appointed conservator, he shall receive no
additional compensation. However, if another
person is appointed, then the compensation
of the conservator, as determined by the
court, shall be paid by the association. 
1975 c 582 s 1311

722.475[Repealed by 1975 c 582 s 1521

722.476 Powers of conservator. ( 1) A

conservator may take immediate possession
and control of the property and affairs of an
association and act to protect the interest of
the members, account holders and other
creditors and stockholders. A conservator has
all the rights, powers and privileges of the
officers, the board of directors and the mem- 

bers of the association, including the power
to liquidate and dissolve the association. He

has the power and authority provided by this
chapter and such other power and authority
as may be expressed in the order of the
court. 

2) The directors and officers shall

remain in office and the employes shall
remain in their respective positions, but the
conservator may remove any officer or

employe, if the order of removal of an officer

is approved in writing by the supervisor. 
3) While an association is in the charge

of a conservator, the association shall contin- 

ue to take payments in accordance with the
terms and conditions of contracts. The
conservator, in his discretion, may permit
account holders to withdraw their accounts
from the association pursuant to the provi- 
sions of this chapter or under and subject to

such rules as the supervisor may prescribe. 
A conservator may accept savings accounts
and additions to savings accounts, but any
such amounts received by the conservator
shall be segregated if the supervisor so
orders in writing. If so ordered, such

amounts shall not be subject to offset and

shall not be used to liquidate any indebted- 
ness of the association existing at the time
the conservator was appointed for it or any
subsequent indebtedness incurred for the

purposes of liquidating any such indebted- 
ness. All expenses of the association during
a conservatorship shall be paid by the
association. 

1975 c 582 s 1321
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722.478 Acquiring possession of con- 
tents of safety deposit vaults, safes and
boxes. ( 1) The supervisor may, after he has
taken possession of the property and busi- 
ness of a domestic or foreign savings associa- 

tion under ORS 722. 474 to 722.484, apply to
the circuit court of the county in which the
conservatorship proceedings are pending, for
an order directing him to cause any safe, 
safety vault or safety deposit box held any- 
where by such association to be thereafter
opened and the contents listed. A safe, vault
or box shall be opened in the presence of: 

a) The supervisor or an examiner; 

b) A notary public not an officer of or in
the employ of such association or of the
savings and loan office; and

c) An officer of the association, if
available. 

2) One signed copy of the list of the
contents of the safe, vault or box shall be
delivered to the supervisor; a second signed
copy shall be retained by the notary public; 
and a third signed copy shall be delivered to
the officer of the association. 

3) The contents shall be enclosed in a

container distinctly marked by the notary
public and delivered to the supervisor. The
container shall be kept by the supervisor in
his custody and control for use in the ad- 
minstration of the affairs of the savings

association, as provided by law. The contents
shall be held subject to the payment of any
rent that may be unpaid for the use of such
safe, vault or box, also any expenses incur- 
red in opening thereof, and also reasonable
compensation for the safekeeping of the
contents after their removal from the safe, 
vault or box. 
Formerly 722 7851

722.480[Amended by 1961 c 398 s 34, 1971 c 757
s 14, repealed by 1975 c 582 s. 1521

722.482 Contest of conservatorship
appointment by association officers. A
director or officer of an association in office
at the time of the initiation of a proceeding
under ORS 722. 474 may contest the proceed- 
ing and shall be reimbursed for reasonable
expenses and attorney fees by the association
or from its assets. A court having such a
proceeding before it shall allow and order
paid reasonable expenses and attorney fees
for such directors and officers. 
1975 c 582 s 1341

722.484 Correction of alleged wrong- 
doings by unimpaired association. A con- 
servator shall not be appointed, or private

property seized under this chapter, when any



SAVINGS ASSOCIATIONS

association is not in an impaired condition if
the alleged wrongdoing can be otherwise
corrected as provided by this chapter or by
other law. 
1975 c. 582 s 1351

722.485[Repealed by 1975 c 582 s. 1521

722.490[Amended by 1971 c. 757 s 15, repealed by
1975 c. 582 s. 1521

722.495[ Amended by 1967 c. 335 s 59, repealed by
1975 c. 582 s. 1521

722.497[ 1971 c 757 s. 17; 1975 c. 582 s. 93, renum- 
bered 722.3061

722.498[ 1973 c 288 s 5 ( enacted in lieu of 722 499), 
repealed by 1975 c.582 s 1521

722.499[ 1971 c 104 s. 2; repealed by 1973 c 288 s 4
722.498 enacted in lieu of 722.499)] 

FOREIGN ASSOCIATIONS

722.502 Certificate of authority re- 
quired to transact business in Oregon. A
foreign association shall not transact savings
and loan business in this state unless it first
applies for and receives from the supervisor
a certificate of authority to do so. 
1975 c. 582 s. 1361

722.504 Application for certificate of

authority. A foreign association may apply
to the supervisor for a certificate of authori- 

ty to transact business in this state. With
such application it also shall pay the proper
filing fee and file: 

1) A copy of its articles of incorporation
and bylaws certified as a true copy by the
public officer or association officer having
custody of the original articles or bylaws; 

2) Evidence satisfactory to the supervi- 
sor that its savings accounts are insured by
the Federal Savings and Loan Insurance
Corporation or other insurer as required by
ORS 722. 048; and

3) Other information the supervisor

may require. 
1975 c 582 s 1371

722.505[Repealed by 1975 c 582 s 1521

722.506 Issuance of certificate to

foreign association after examination. ( 1) 

When a foreign association has complied
with ORS 722. 504 and the financial status of
the association has been verified by an ex- 
amination of its assets and its records for
the purpose of ascertaining whether they
meet the requirements of this chapter, the
supervisor shall issue a certificate of author- 

ity to the association to conduct savings and
loan business in this state. However, the

722.516

supervisor shall not issue the certificate

unless: 

a) He is satisfied that the association is
in sound financial condition, and that it is
conducting its business, and will conduct its
business in this state in a manner consistent
with the laws of this state; 

b) He regards the association as safe, 

reliable and entitled to public confidence; 
and

c) The association pays the proper

annual fee. 

2) The certificate of authority continues
in effect unless revoked as authorized by
ORS 722. 516. 
Formerly 722 8351

722.508 Law applicable to contracts. 

Any contract made by a foreign savings as- 
sociation with any person who is residing in
or a foreign corporation authorized to do
business in this state, shall be considered an
Oregon contract, and shall be construed ac- 

cording to the laws of this state. 
Formerly 722 8451

722.510[Amended by 1961 c 398 s 35, repealed by
1965 c. 226 s 71

722.512 Applicability of Business

Corporation Act. Except as otherwise pro- 

vided by ORS 722. 502 to 722. 516, a foreign
association shall comply ,with the provisions
of ORS 57. 655 to 57. 745 governing the ad- 
mission of foreign corporations to transact
business in this state. 
1975 c 582 s 1401

722.514 When operation of foreign
association in Oregon is prohibited. 

When the laws of another state, territory or
nation prohibit an Oregon savings associa- 

tion from transacting business in such state, 
territory or nation, then the savings associa- 
tions of such other state, territory or nation
are prohibited from transacting business in
this state. 
1975 c 582 s 1411

722.515[ Amended by 1961 c 398 s 36, repealed by
1965 c. 226 s 71
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722.516 Revocation of certificate of

authority. The supervisor may, in accord- 
ance with ORS 722. 464, revoke a certificate

of authority of a foreign association if: 
1) The association fails to conduct its

business in this state in a manner consistent
with the laws of this state; 

2) The affairs of the association are in
an unsafe condition; 
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3) The association refuses to permit
examination of the financial condition of the
association by the supervisor; or

4) The association fails to pay the
proper annual fee. 
1975 c 582 s. 1421

722.520[Amended by 1961 c 398 s 37, repealed by
1965 c 226 s 71

722.525[Amended by 1961 c 398 s 38, repealed by
1965 c.226 s. 7] 

722.530[ Amended by 1961 c 398 s 39, repealed by
1965 c 226 s 71

722.535[Amended byy 1961 c 398 s 40, 1965 c 226
s 6, repealed by 1975 c. 582 s1521

722.540[ Repealed by 1959 c 227 s 321

722.545[Amended by 1961 c 398 s 41, repealed by
1975 c 582 s 1521

722.550[ Repealed by 1975 c 582 s 1521

722.555[ Amended by 1961 c 398 s. 42, repealed by
1975 c 582 s. 1521

722.560[Amended by 1961 c 398 s 43, repealed by
1975 c 582 s 1521

722.565[Amended by 1961 c 398 s 44; repealed by
1975 c 582 s 152] 

722.570[Repealed by 1975 c 582 s 1521

722.575[Amended by 1961 c 398 s 45, repealed by
1975 c 582 s 1521

722.580[Repealed by 1975 c 582 s 1521

722.585[ Repealed by 1975 c 582 s 1521

722.590[Amended by 1961 c. 398 s 46, repealed by
1975 c 582 s 1521

722.595[ Amended by 1961 c 398 s 47, repealed by
1975 c 582 s. 1521

722.600[ Repealed by 1975 c 582 s 1521

FEES AND CHARGES

722.602 Filing fees; charges for ex- 
penses. ( 1) The supervisor shall charge and
collect fees for filing: 

a) An application for a certificate of
incorporation, $500 payable by the incorpora- 
tors. 

b) An application for approval to estab- 
lish a branch facility, $200, or to change the
location of the principal office or a branch
facility, $100. 

c) Proposed amendments to bylaws or
articles of incorporation for approval, $ 50. 

d) An application by a foreign associa- 
tion for a certificate of authority, $500. 

e) An application for approval of a
merger, consolidation or sale of assets, $ 500

payable by the associations involved. 
f) An application for approval of a

dissolution, $ 500. 

g) An application by a domestic associa- 
tion for approval of a conversion, $ 500. 
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h) An application by a foreign or federal
association or a savings bank for approval of
a conversion, $ 500. 

2) No part of a fee paid under subsec- 
tion ( 1) of this section shall be refunded if
the application is denied or approval is
refused. 

3) The supervisor may by rule establish
charges to be collected from associations for
examinations conducted under ORS 722.438. 
1975 c 582 s 1431

722.604 Annual fee. ( 1) Every savings
association shall pay in lieu of all other cor- 
poration or license fees, except the fees pro- 
vided by ORS 722. 602, an annual fee of

1, 000 on assets up to $ 5 million, plus an
additional $ 55 for each million, or fraction
thereof, of assets over $ 5 million. 

2) The annual fee shall be based on the
assets of the association for the fiscal year
ending June 30 and shall be paid on or
before July 31 each year. 

3) The first annual fee payable by a
domestic association or a foreign association
for the year during which a certificate of
authority is issued to the association shall
be: 

a) $ 500, if the certificate is issued after
December 31. 

b) $ 1, 000, if the certificate is issued
prior to January 1. 

4) The annual fee of a foreign associa- 
tion shall be based on the assets of the
association from its operations in this state. 
1975 c 582 s 1441

722.605[Amended by 1961 c 398 s 48, repealed by
1975 c 582 s 152] 

722.610[ Amended by 1961 c 398 s. 49, repealed by
1975 c 582 s 1521

722.615[ Repealed by 1975 c 582 s. 1521

722.620[Repealed by 1975 c 582 s 1521

722.625[ Amended by 1961 c 398 s 50; repealed by
1975 c 582 s 1521

722.630[ Amended by 1961 c.398 s 51, repealed by
1975 c. 582 s. 1521

722.635[ Amended by 1961 c. 398 s 52; 1971 c 743
s 420, repealed by 1975 c 582 s 1521

722.640[Amended by 1971 c. 743 s.421, repealed by
1975 c 582 s 1521

722.645[ Amended by 1961 c 398 s 53, repealed by
1975 c.582 s. 1521

722.650[Amended by 1973 c 368 s. 8, repealed by
1975 c 582 s. 1521
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722.652 Effect of laws on existing
associations. ( 1) Savings associations

formed or existing on January 1, 1976, shall
not be impaired by the enactment of the
Savings Association Act, by any change in
the requirements for the formation of associ- 

ations or by any amendment or repeal of the
laws under which they were formed or creat- 
ed. Except as otherwise expressly provided, 
the Savings Association Act shall not affect
any liability or penalty incurred under the
provisions of such laws prior to repeal. 

2) All obligations of an existing savings
association contracted prior to January 1, 
1976, are enforceable by the association. Any
liability, penalty, demand, claim and right of
action against such an association may be
enforced against it as fully and completely
as it might have been enforced prior to
January 1, 1976. 

3) Proceedings commenced pursuant to
statutes repealed by section 152, chapter

582, Oregon Laws 1975, shall be terminated, 
completed or enforced pursuant to the

provisions of such statutes which for such
purpose shall remain in full force and effect
as to such proceedings. 
1975 c.582 s 1451

722.654 Reserve fund associations

redesignated stock associations. A re- 

serve fund association formed under the laws
of this state and existing on January 1, 
1976, shall be known as a stock association
after January 1, 1976. After January 1, 
1976: 

1) All reserve fund stock of such an
association shall be known as capital stock
and shall be considered part of the stated
capital of such an association. 

2) All persons owning reserve fund

shares of such an association shall be

considered stockholders of such an associa- 

tion. 
1975 c. 582 s 1461

722.656 Certain outstanding shares, 
share accounts and investment certifi- 
cates considered savings accounts. After
January 1, 1976, any shares, share accounts, 
passbook accounts, certificates and invest- 

ment certificates ( except reserve fund stock) 
that an association subject to the Savings
Association Act has issued and which is out- 
standing on January 1, 1976, shall be consid- 
ered a savings account as defined by subsec- 
tion ( 20) of ORS 722. 004; and the holder

thereof shall have all the rights and privi- 

722.656

leges appertaining to the holder of a savings
account under the Savings Association Act
as well as any valid contractual or other
legal, rights in respect thereto preserved by
ORS 722. 652; except that any such outstand- 
ing share or share account which is not enti- 
tled to dividends shall not by virtue of any
provision of the Savings Association Act
become so entitled. 
1975 c 582 s 1471

722.670[ 1965 c. 226 s 2, repealed by 1975 c 582
s1521

722.675[ 1965 c 226 s 1; repealed by 1975 c 582
s 1521

722.680[ 1965 c 226 s 3, 1971 c 734 s 32, repealed by
1975 c 582 s 1521

722.685[ 1965 c 226 s 4, repealed by 1975 c 582
s1521

722.705[Amended by 1961 c398 s54, repealed by
1967 c 234 s 131

722.710[ Amended by 1961 c 398 s 55, repealed by
1975 c 582 s 1521

722.715[ Amended by 1961 c 398 s 56, repealed by
1975 c 582 s 1521

722.720[ Repealed by 1975 c 582 s 1521

722. 725[ Amended by 1961 c 398 s. 57; 1967 c 234
s 3; repealed by 1975 c. 582 s 1521

722. 730[ Repealed by 1975 c.582 s 1521

722.735[Repealed by 1975 c 582 s 1521

722.740[Amended by 1957 c.670 s 34; 1961 c 398
s 58; repealed by 1975 c. 582 s. 1521

722.745[ Repealed by 1975 c 582 s 1521

722.750[ Repealed by 1975 c 582 s. 1521

722.755[ Amended by 1961 c398 s59, repealed by
1975 c 582 s 1521

722.760[ Amended by 1961 098 s. 60, repealed by
1975 c 582 s 1521

722.765[ Repealed by 1975 c 582 s 1521

722.770[Repealed by 1975 c582 s1521

722.775[ Repealed by 1975 c. 582 s. 1521

722.780[R.epealed by 1975 c 582 s 1521

722.785[ Amended by 1975 c 582 s 133, renumbered
722.4781

722.790[ Repealed by 1975 c 582 s 1521

722.795[ Repealed by 1975 c 582 s 1521

722.805[ Amended by 1961 c.398 s. 61, 1963 c. 288
s 12, repealed by 1975 c.582 s 1521

722.810[ Repealed by 1975 c. 582 s 1521

722.815[Amended by 19E1 c 398 s 62, 1963 c 288
s 13, 1971 c 743 s 422, repealed by 1975 c 582 s. 1521

722.820[ Repealed by 1975 c 582 s 1521

722.825[ Amended by 1961 c 398 s 63, repealed by
1975 c 582 s 1521

722.830[ Amended by 1961 c 398 s. 64; 1963 c 288
s 14; repealed by 1975 c 582 s 1521

722.835[Amended by 1975 c 582 s 138, renumbered
722. 5061
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722. 840[ Amended by 1963 c288 s15, repealed by 722.855[ Amended by 1969 c138 s. 11; repealed by
1975 c 582 s 1521 1975 c 582 s 1521

722.845[ Amended by 1975 c 582 s. 139, renumbered 722.860[ Amended by 1961 c 398 s 66, repealed by
7225081 1975 c 582 s 1521

722.850[ Amended by 1961 c 398 s. 65, repealed by 722.990[ Amended by 1963 c 288 s 16, 1971 c 743
1975 c 582 s 1521 s 423, repealed by 1975 c 582 s 1521
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