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222,01 Mutual savings banks. Any number of persons, not less than 9 nor more
than 50, may associate for the purpose of organizing a corporation to be known as a
mutual savings bank. Such persons shall be citizens of the United States and at least
three-fourths of them shall be residents of the county wherein the proposed mutual sav-
ings bank is to be located. They shall subscribe and acknowledge an organization agree-
ment in duplicate, which shall specifically state:

(1) The name by which the mutual savings bank is to he known,

(2) The place where its business is to be transacted.

(3) The name, occupation, residence and post-office address of each incorporator,

(4) The sums which each incorporator will contribute in eash to the initial guaranty
fund and the expense fund, respectively, as provided in 222.021 and 222.022,

(6) A declaration that each incorporator will accept the responsibilities and faithfully
discharge the duties of a trustee of the mutual savmgs bank, and is free from the disquali-
fication specified in s. 222.07.

222,02 Corporate existence; conditions for commencing business, Upon the filing
of such articles of agreement with the commissioner of banks, the corporate existence of
the mutnal savings bank shall hegin, and it may exercise all the powers necessary to the
completion of its organization. But the mutual savings bank shall transact no business
other than that relating to its organization until:

(1) The incorporators shall have made the deposit of the initial gnaranty fund re-
quired by section 222.021, and, if the commissioner shall so require, shall have entered
into_the agreement or under akmg with the commissioner and shall have filed the surety
bond securing the same, as preseribed in said section,

(2) The incorporators shall have made the deposit of the expense fund required by
section 222.022, and, if the commissioner shall so require, shall have entered into an agree-
ment or undert akmg with the commissioner and shall have filed the surety bond securing
the same, as prescribed in said section.

(3) It shall have transmitted to the commissioner the name, residence and post-office
address of each officer of the corporation, ’

(4) The commissioner shall have duly issued to it a certificate of authority under his
hand and official seal that such hank ig authorized to commence business.

222.021 Initial guaranty fund; agreement of incorporators to contribute; bond.
Before any mutual savings bank 01gamzed after June 17, 1933 shall he anthorized to do
business in this state, its incorporators shall create a gualanty fund for the proteetion of
its depositors against losses upon its investments whether arising from depreciation in the.
market value of its securities or otherwise,

(1) Such guaranty fund shall consist of payments in cash made by the original in-
corporators and of sums ecredited thereto from the earnings of the mutunal savings bank

as hereinafter required.

(2) The incorporators shall deposit o the credit of suech mutual savings bhank in cash
as an initial guaranty fund at least $5,000. They shall also enter into such agreement or
undertaking with the commissioner of banks as trustee for the depositors with the mutual
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savings bank as he may require, to make such further contributions in cash to the guax-
anty fund of such mutual savings bank as may be necessary to maintain the solveney of
the mutual savings bank and to render it safe for it to continue business. Such agreement
or undertaking to an amount approved by the commissioner shall be secured by a suvety
bond executed by a domestic or foreign corporation authorized to transact within the state
the business of suvety, and shall be filed in' the office of the banking department. Such
agreement or 1111de1takmg and such smety bond need not be made or furnished unless the
commissioner shall require the same;

(3) Prior to the liquidation of any mutual savings bank, such guaranty fund shall not
be in any manner encroached upon, except for losses and the repayment of contributions
made by incorporators or trustees as hereinafter plov1ded until it exceeds 10 per cenf, of
the amount due depositors,

(4) The amounts contributed to such gualanty fimd hy: the 1n001p01at01s or trustees
shall not constitute a Hability of the mutual savings bank, except as hereinafter provided,
and any losses sustained by ‘the mutual savings bank in excess of that portion of the guar-
anty fund created from éarnings may heé charged against such contributions pro rata.

222.022. Expense fund; agreement of incorporators to contribute; bond, (1) Be-
fore any mutual savings bank organized aftér June 17, 1933 shall be authorized to do
business in this state, ils ineorporators shall create an expenge fund from which the ex-
pense of organizing such mutual savings bank and its operating expenses may be paid
until such time as its earnings ave sufficient to pay its operating expenses in addition fo
such dividends ag may be declared and credited to its depositors from its earnings.

(2). The. 1nco1pomt()1s shall deposit fo the eredit of such mutual savings bank in cash
as. an expense fund.the sum of $5,000. They shall also enter into such an agreement or
undertaking with the commissioner of banks as trustee for the depositors with the mutual
savings bank as he may require, to make such further contributions in eash to the ex-
pense fund of such mutual savings bank as may be necessary to pay its operating ex-
penses until such timé as it can pay them from its earnings in addition to such dividends
as may be declared and credited to its depositors, Such agreement or undertaking, to an
amount approved by the commissioner, shall be secured by a surety bond exeeuted by a
domestie. or foreigh eorporation authorized to transact within this state the business of
surety, and shall be filed in the office of the banking department. Such agreement or un-
dertaking and such suvety bond need not be made- or furnished unless the comnnsswnel
shall:require the same.

(3) The amounts contnbuted to the expense fund of such mntnal savings bank by the
ineorporators or trustees shall not constltute a hablhty of sneh mutual savings bank, ex-
cept ag he1e1nafte1 plowded

999, 023 ‘Return of initial guaranty fund ‘and expense fund. (1) Contnbutmns
made by the incorporators or. trustees to:the gnavanty fund, plus interest thereon from
the date of contribution thereof at 6 per cent per annum not compounded, may be repaid
pro rata to the contributors:from that portion of “the.gnarvanty fund ereated from earn-
ings, }Vhenevel such payments will not veduce the gnalanty fund below 5 per cent of the
total amount due depositors. In case of the liquidation of the mutual savings bank hefore
such contubntlons to the expense fund have been repaid, any contributions to the expense
fund remaining unexpended after the payment of the expenses of liquidation may be re-
paid to the contubutms pro rata. .

(2) ‘Vheneve1 the contnbntmns of the 1n001po1at01s or trustees to the expense fund
of such mutual savings bank have heen returned to them, the. contributions made to the
guaranty fund, plus interest thereon from the date of contribution theveof at 6 per. cent
per annum not compounded, by incorporators or trustees may be returned to them Pro
rata, from that 1)011;1011 of the guaranty fund. ereated from the earnings of the mmutual
gavings bank, ‘provided that such 1epayments will 'not’ rediice the earned 1)011:1011 of ‘the
guaranty fund of such mutnal savings bank below 5 per cént of the amount due deposi-
tors, .In case of the liquidation of the mutual savings bank before such contributions to
the g "1a1anty fund hive, heen 1epa1d any p01t10n of such contribution not needed for the
payment of ‘the expenses. of liquudation, and the, payment of depositors in full and the.
1epayment of con’cnbunons to the expense. fund’ may be ‘vepaid to the. contmbntms pro.

rata,

922,024, Certificate,. When. the  incorporators have fnlly complied with seations
222.01, 222,021 and 222,022 the commissioner of banks shall forthwith give to such sav-.
ings bank a certificate of authority under his hand and official seal that such bank is
authorized to commence business.

222,03 Election of membership in, Every Such bank may, at any annual meeting:
by a ‘majority of at ledst two-thirds of those present, elect by ballot any citizen of the
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county wherein the bank is located, or of any adjoining county, to be a member thereof.
Any member failing to attend the annual meeting for 2 sunccessive years, such nonattend-
ance may be deemed equivalent to a resignation and his place may be filled in the usnal
manner, The corporators may fill vacaneies and add to their number from time to time as
they may desire.

222.04 Bylaws and regulations. Such corporation shall have the power to enact
bylaws, not inconsistent with the laws of this state or of the United States, for the gov-
ernment of its affairs, and such bylaws may prescribe the conditions on which deposits
shall be made, and the terms on which payments of such deposits shall be made to the de-
positors by such institution, and the depositors shall be hound by the regulations enacted
in such bylaws, which regulations shall be printed and conspicuously posted in the office
of such corporation, so as to be visible and accessible to all persons visiting the business
office of the corporation.

222,05 ‘Board of trustees or directors; quorum. The corporators shall, at their fivst
annual meeting, elect by ballot from their own number, a hoard of trustees or dirvectors
which shall consist of not less than 9, who shall be divided into 3 classes as follows: One-
third shall be elected for one year; one-third for 2 years, and one-third for 3 years. After
the election of the first board of trustees or divectors, all subsequent trustees or directors
shall be elected at the annual meeting for-the full term of 3 years unless elected to fill a
vacancy, when they shall be elected to serve the unexpired portion of the.term they fill.
Forty per .centum of the corporators shall constitute a duorum for the lawful transac-
tion of business at any annual or special meeting of the corporators.

222,06 Oﬂicers, how elected. The trustees or directors,. within 10 days after then
election, shall elect from the members of their own board, a president, one or more vice
presidents, a treasurer, a secretary and a finance or executwe committee, and may also
elect one or more persons as -assistant treasurers and assistant secretaries who need not
be trustees or directors; provided that the same person may act as treasurer and secre-
tary or as assistant treasurer and assistant secretary. The trustees may also appoint sueh
other officers and employes as they shall deem necessary. All said officers shall hold their
offices until others are elected and qualified to fill their places.

222.07 Qualifications, No more than one officer of any mutual savings hank shall
at the sanie time he an officer of any bhank or trust company; and no stoekholdel of a bank
shall be treasurer of any mutnal savings bank,

222.08 Savings bank officers bonded. (1) Every person appointed or elected to any
position requiring the receipt, payment or custody of money or other personal property
belonging to. any mutual savings bank shall, within 30 days after such appointment or
election, give an adequate fidelity bond executed by a surety company licensed to do
husiness in Wiseonsin, for the faithful performance of his duties, in a form preseribed by
the commissioner of bhanks, in such sums as the dirvectors shall require and approve. In lieu
of individual bonds, -the commissioner may acecept a schedule or blanket hond which cov-
ers all of the officers and employes of any bank handling its money or property. All fidel-
ity bonds required by this section shall be filed with the commissioner within 10 days
after approval by the board of directors, as shall also the receipts for the annual premium
on such bonds, after the first year, which shall be filed within 10 days after the renewal
date. - A record of each bhond executed and apploved shall be entered in the minute book
of the bank.

(2) Fach mutual savings bank shall calry adequate msurance coverage agamst loss by
1obbery, burglary or holdup.

222.09 Compensation of officers. No corporator, trustee, director, nor any.other
officer, except the treasurer, the assistant treasurer, and the members of the finance com-
mittee, shall receive any compensation for his services in the management of such.bank,
nor. derive any emolument therefrom; provided, however, that the president may receive
for his services a sum not exceeding $500 per annum, when the deposits shall exceed
$500,000. When the deposits shall exceed $1,000,000, the president, trustee, or corpora-
tor elected or appointed an officer or emp]oye of the bank who shall perform the duties
required of his office or position, shall receive such eompensatlon as the board of trustees
may determine.

222,10 Director not to borrow fund. :.No trustee or director of sueh mutual savings
bank shall he a horrower; or surety for a horrower, of any of its funds, nor receive any
money or valuable thing for negohatmg, procuring or recommending any loan from such
mutual savings bank, nor for selling 'or aiding in the sale of any stoeks, honds or securities
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to or by such savings bank, and any such officer who shall violate any provision of this
section shall forfeit to the state $1,000.

222.11 Not to issue circulating currency. Such mutual savings bank shall not make
and issue any bill or promissory note to circulate as curreney.

222,12 Limit of deposits. (1) The aggregate amount of deposits to the eredit of
any individual or any copartnership, corporation or society at any time, shall not exceed
$5,000, Additional accounts may, however, be maintained in the name of a parent as
trustee for a dependent, or minor child, in the name of a child as trustee for a dependent
parent, and in the name of any corporation as trustee for an employe under any system
of pensioning, provided that any mutual savings bank with aggregate deposits exceeding
$1,000,000, may receive from any one individual or any copartnership, corporation ov
society, a deposit not exceeding one per cent of the total amount of deposits.

(2) Every mutual savings bank may further limit the aggregate amount which an indi-
vidual or any copartnership, corporation or society may deposit, to such sum as it may
deem expedient to veceive and may in its diseretion, refuse to receive a deposit or at any
time return all or any part of any deposit.

(3) The sums deposited with any mutual savings bank, together with any dividends
credited thereto, shall be repaid to the depositors thereof respectively, or to their legal
representatives, after demand, in such manner and at such times, and under such regula-
tions, as the hoard of trustees shall prescribe, subject to the provisions of this seetion.
Such regulations shall be posted in a conspicuous place in the rooni where the business of
such mutual savings bank shall be transacted, and shall be printed in the pass books or
other evidences of deposit furnished by it, and shall be evidence between such mutual sav-
ings bank and the depositors holding the same, of the terms upon which the deposits
therein acknowledged are made. The mutual savings bank may at any time by a resolu-
tion of its board of trustees require a notice of 90 days hefore repaying deposits, in
which event no deposit shall be due or payable until 90 days after notice of intention
to withdraw the same shall have been personally given by the depositor, and such deposits
if not withdrawn within 15 days after the expiration of the 90 days’ notice, shall not then
be due or payable under such notice or by reason thereof. Nothing herein contained,
however, shall, before January 1, 1932, be construed as impairing contracts heretofore
made between mutual savings banks and their depositors as to notice of withdrawal or as
prohibiting any mutual savings bank from making payments of deposits before the
expiration of said 90 days’ notice. But no mutual savings bank shall hereafter agree
with its depositors in advance to waive said 90 days’ notice nor shall it in the case of
deposits hereafter made require a longer notice than the 90 days aforesaid. If at any
time, in the opinion of the commissioner of banks, any mutual savings bank is solvent
and doing business according to law, and that it is necessary in order to prevent a run
on such hank, such mutual savings bank, with the written consent of said commissioner,
may make any and all changes deemed necessary in regard to the time and the amount of
such withdrawal for which notice may be given by the depositors for the withdrawal of
their deposits, and also extend the time that notices shall be given by the depositors, for
the withdrawal of their deposits, and also extend the time that notices shall he given by
the depositors, for the withdrawal of any and all deposits. But a mutual savings bank
may make contracts with the depositors to repay deposits of fixed sums made at regular
intervals at a given time with all acenmulations of dividends thereon, or to repay said
deposits when together with dividends credited thereon they shall equal a specific sum
and may issue as evidence of such contract a certificate setting forth the given sum to
which such deposits shall accumulate or the given time during which the deposits and
the dividends thereon shall be accumulated. Upon the maturity of such eontraet the bank
may, at its option, pay the amount due from it pursuant to such contract, by check.
Such contraet shall not provide for any forfeiture of the sums deposited in the event of
the discontinuance of the regular payments therein provided, but may require the deposi-
tor, in that event, to forfeit dividends eredited or accrued prior to such discontinuanece;
provided that, notwithstanding the provisions herein, public deposits shall be subjeet to
the provisions of chapter 34.

(4) Bxcept as provided in subsections (3) and (5) of this section, a mutual savings
hank shall not pay any dividend or deposit, or portion of a deposit, or any check drawn
upon it by a depositor, unless the pass book of the depositor be produced, and the proper
entry be made therein at the time of the payment.

(5) The board of trustees of any mutual savings bank may by its bylaws provide for
making payments in cases of loss of pass book, or other exceptional cages where the pass
books cannot he produced without loss or serious inconvenience to depositors, the right
to make such payments to cease when so direeted by the commissioner, upon his being sat-
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isfied that such right is being improperly exereised by such mutual savings bank; but pay-
ments may be made upon the judgment or order of a court.

(6) If any person shall die leaving in a mutual savings bank an account on which the
balance due him shall not execeed $500, and no executor of his last will and testament or
no administrator of his estate shall he appointed, the mutnal savings bank may in its
diseretion pay the balance of his account to his widow (or if the decedent was a married
woman, to her surviving hushand) next of kin, funeral director or other ereditor who
may appear to be entitled thereto. As a condition of such payment the mutual sav-
ings hbank may vequire proof by affidavit as to the parties in interest, the filing of proper
waivers, the execution of a bond of indemnity, with sureties, by the person to whom
the payment is to be made, and a proper receipt and acquittance for such payment. For
any such payment made pursuant to this subsection the mutual savings bank shall not
be held liable to the decedent’s executor or administrator thereafter appointed, unless
the payment shall have been made within one year after the decedent’s death, and an
action to recover the amount shall have been commenced within one year after the date of
payment.

(7) When any deposit shall be made by or in the name of any minor, the same shall
be held for the exclusive right and benefit of such minor, and free from the control or lien
of all other persons, except creditors, and shall be paid, together with the dividends
thereon, to the person in whose name the deposit shall have been made, and the receipt or
acquittance of such minor shall be a valid and sufficient release and discharge to such sav-
ings bank for such deposit or any part thereof.

(8) When any deposit shall he made by any person in trust for another, and no other
or further notice of the existence and terms of a legal and valid trust shall have heen given
in writing to such mutnal savings bank, in the event of the death of the trustee, the deposit
or any part thereof, together with the dividends thereon, may be paid to the person for
whom the deposit was made.

(9) When a deposit shall be made by any person in the names of such depositor and
another person and in form to be paid to either or the survivor of them, such deposit and
any additions thereto made, either of such persons after the making thereof, shall become
the property of such persons as joint tenants, and the same together with all dividends
thereon shall be held for the exclusive use of such persons and may he paid to either dur-
ing the lifetime of both or to the survivor after the death of one of them, and such pay-
ment and the receipt or acquittance of the one to whom such payment is made shall he a
valid and sufficient release and discharge to such mutual savings bank for all payments
made on aceount of such deposit prior to the receipt by snch mutual savings bank of notice
in writing not to pay such deposit in accordanee with the terms thereof., The making of
the deposit in such form shall, in the absence of fraud or undue influence, be conclusive
evidenee, in any action or proceeding to which either such mutual savings bank or the sur-
viving depositor is a party, of the intention of both depositors to vest title to such deposit
and the additions thereto in such survivor.

222,13 Investment of deposits, Any mutual savings bank organized hereunder
may invest in obligations of the United States and obligations guaranteed by the United
States and may further employ not exceeding one-half of its deposits in the purchase
of the bonds of the states of the United States or of the authorized bonds of any ineor-
porated ecity, village, town, county, school distriet or of the direct obligation honds of
other municipalities in the aforesaid states of the United States or of first mortgage
bond of any railroad company, which has paid annual dividends of not less than 4 per
cent regularly on its entire capital stock for a period of at least 5 years next preceding
the investment, and in the consolidated mortgage honds of any such company issued to
retire the entire bonded debt of such company, or in farm loan honds issued by the
federal land bank in the federal land bank district of which the state of Wisceonsin
is a part in accordance with the provisions of an act of Congress approved July 17,
1916, or in interest-bearing notes of any savings and loan association organized under
the laws of this state and insured by the federal savings and loan insurance corporation,
or in bonds of the home owner loan corporation or in bonds of the federal farm mort-
gage corporation. All other loans, exeept as provided in section 222.14, shall he se-
cured by mortgage on uninecumbered real estate lying and being in the state of Wis-
consin and states immediately adjoining the state of Wisconsin, to wit: Michigan,
Illinois, Towa and Minnesota. No mutual savings bank shall invest any part of its
deposits in the stock of any corporation nor loan on, nor invest in any mortgage on
real estate, except such real estate as lies in the state of Wisconsin, and states im-
mediately adjoining, to wit: Michigan, Illinois, Iowa and Minnesota., No loan shall
be made upon real estate to any amount exceeding 60 per cent of the value thereof as
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determined upon by not less than a majority of the members of the finance committee
who shall duly certify to the value of the premises to be mortgaged, according to the
best of their judgment, and such report shall be filed and preserved with the records of
the corporation, except that the amount shall not exceed 70 per cent when the loan is
to be completely amortized within 15 years by monthly payments, and except that the
total amount of any first real estate loan or mortgage loan secondary to federal liousing
administration loans may exceed either lmit herein stated when such excess shall be
guaranteed under the Servicemen’s Readjustment Aect of 1944, United States Public
Law 346, 78th Congress, and acts amendatory thereof and supplemental thereto.

222,14  Single personal obligation must be supported by collateral. No such mutual
savings bank shall loan any money upon any obligation unless the same be secured by col-
lateral in which the bank might invest its funds or on which it might loan its money to the
extent authorized by section 222.13.

222,15 Applications for loans, how made, All applications for loans shall be made
in writing, through the treasurer of the corporation, who shall keep a record thereof, show-
ing the date, name of applicants, amount asked for, and security offered, and he shall
cause the same to be presented to the finance committee. ,

222,16 Income, how divided, guaranty fund, The income or profits of every mutual
savings bank after deduction of all reasonable expenses and reserves incurred in the
management thereof, and the amounts reserved for a guaranty fund, shall be divided
among the depositors or their legal representatives semiannually at the times fixed by
its by-laws. Every such mutual savings bank shall, before making any semiannual -dis-
bursement of earnings, reserve as a guaranty fund from the net profits which have ac-
cumulated during the 6 months then next preceding, a sum equal to not less than 1214
per cent of the net earnings, until such guaranty fund amounts to 10 per eent of the
average amount of deposits for the preceding 3 years. If a lesser amount will make the
guaranty fund equal to 10 per cent of the average amount of deposits for the 3 pre-
ceding years, such sums shall be allocated to the guaranty fund as will maintain said
guaranty fund in an aniount equivalent to 10, per cent.

292,17 Ordinary dividends. Ordinary dividends shall be made every 6 months if the
profits ave sufficient to warrant it., On all sums which have heen on deposit for less than
6 months immediately preceding the date of dividend, dividends shall be paid pro rata at
the same rate as for the semiannual period, except that 1o dividend shall be paid for the
fractional part of a month or of a dollar. :

© 222,18 Extra dividends, when divided. 'Once in every term of 3 years if the net
ploﬁts accumulated over and above said guarvanty fund and ordirary dividends amount
to one per cent of the deposits which have remained in such mutual savings hank for one
year next preceding, such net profits may be divided among the depositors whose deposits
remain therein for one year at least then next preceding, as an extra dividend.

292,19 Real estate and personalty, limitations, It is lawful for such mutual sav-
ings banks to purchase, hold and convey such real estate as banks ate authorized to pur:
chase, hold and eonvey under s. 221.14." No mutual savings bank shall invest in furii-
ture, fixtures, land and bulldmgs which include quarters for the transhetion of its busi:
ness an amount in exeess of ‘50 per cent of its gualanty fund unless sueh mvestment is
apploved by the commigsioner, :

‘ 222 20 Deposit to be kept on hand, Every such mutual savmgs bank ghall keep on
hand or on deposit in banks approved by the commissioner of banks as reserve banks, at
least 5 per cent of its total deposit.

22291 General powers and liabilities, (1) (a) Every mntual savings bank formed
hereunder shall possess the powers and be subject to the provisions of the general laws
relating to eorporations, so far as the same may he applicable, and shall be subjeet to all of
the provisions of sections 220,04, 220.05, 220.07, 220.08, 220.081, 220.082, 220.085, 220.086,
220.10, 221.045 and 221.046, and subsection (3) of section 221.04 relating to fees, reports,
examinations, liguidations, powers, liabilities and forfeitures, so far as the same may be
applicable, except as herein provided. Any corporation now organized and doing busi-
ness as a mutual savings bank shall continue buslness under this chapter and shall be sub-
Ject 'to all of its provisions.

(b) In addition to the foregoing genelal powers, such savings bank may horrow money
in an emergency upon sueh terms and for such periods-as the hoard of trustees or directors
ghall determine, for the purpose of repaying depositors and to pledge ov hypothecate
securities as collateral for loans so obtained.
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(¢) Any mutnal savings bank may subseribe for stock in the federal home loan hank
and become a member thereof and participate in the henefits provided for members nnder
the acts of congress establishing the federal home loan bank system.

(2) When authorized by the commissioner of banks, any mutual savings hank may
aeccept and execute the offices of executor of any will, administrator or trustee of the
estate of any deceased person, guardian of the estate of any minor, insane or incompetent
person, lunatic or any other person subject to gnardianship, and is permitted to act in
all eases in which application shall be made to any court for the appointment of any person
in such eapacities. When so appointed such mutual savings bank is authorized and shall
be required to execute a surety hond in such amount and in other respects.as shall be
divected or approved by the court exercising jurisdiction of the trust. In passing upon
applications for permission to exercise such fiduciary powers, the commissioner of hanks
may take into consideration the amount of the aggregate deposits and the total amount
of the guaranty fund of the applying bank, whether such total deposits and guaranty
fund are sufficient under the circumstances, the needs of the community to be served, and
any other facts and circumstances that seem fo him material, and may grant or refuse
the application accordingly. No such authorization shall be issued to any mutnal savings
bank having aggregate deposits of less than $500,000 or having less than the guaranty
fund required by law.

(3) When authonzed by the commissioner of banks, any mutual savings bank having
aggregate deposits in excess of $2,000,000 may exercise trust powers acemdmg to the
p10v1s1ons of' ch. 223 upon makmg a deposit with the state treasurer in the sum of
$100,000 in eash or securities eligible for trust investments under ch. 320 and apploved by
the commissioner. Before authorization, the commissioner shall take into consideration the
total amount of the guaranty fund, the amount of aggregate deposits, the needs of the
community to be served and any other facts or cncumstances including pubhc conven-
ience and welfare, ( .

. History: 1961 ¢, 592..

© 929,92 ‘Examining auditors, 'l‘he cmporatms shall annually eleet not less than 2
aud1t01s, who shall not be directors, managers or trustees of the corporation, who shall
examing the books, aceounts and securities belonging to such bank, and make a sworn
statement showing the true condition thereof, the total amount of deposits, the whole num-
ber of depositors, the largest amount due to any one deposﬂzm, the amount invested in
loans on real estate securities, the amount invested in stocks and honds, the amount of
funds on-hand, the names of the corporators, trustees, and of the other officers of such
mstltutlon, on the fivst day of J anuary of edeh year, which statement shall be kept on file
in the office of such mutual savings bank, and an atfested copy of the same shall be for-
Warded to the commlssmner of banks on or befow the ﬁlst (day of Febluary of each year.






