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as needed to demonstrate that the 
amendments were properly adopted. 

[54 FR 49523, Nov. 30, 1989, as amended at 55 
FR 13513, Apr. 11, 1990; 57 FR 14343, Apr. 20, 
1992; 59 FR 18476, Apr. 19, 1994; 61 FR 64018, 
Dec. 3, 1996; 62 FR 66262, Dec. 18, 1997; 66 FR 
13006, Mar. 2, 2001; 69 FR 68249, Nov. 24, 2004] 

§ 552.5 Bylaws. 
(a) General. At its first organizational 

meeting, the board of directors of a 
Federal stock association shall adopt a 
set of bylaws for the administration 
and regulation of its affairs. Bylaws 
may be adopted, amended or repealed 
by either a majority of the votes cast 
by the shareholders at a legal meeting 
or a majority of the board of directors. 
The bylaws shall contain sufficient 
provisions to govern the association in 
accordance with the requirements of 
§§ 552.6, 552.6–1, 552.6–2, and 552.6–3 of 
this part and shall not contain any pro-
vision that is inconsistent with those 
sections or with applicable laws, rules, 
regulations or the association’s char-
ter, except that a bylaw provision in-
consistent with §§ 552.6, 552.6–1, 552.6–3, 
and 552.6–4 of this part may be adopted 
with the approval of the OTS. 

(b) Form of Filing—(1) Application re-
quirement. (i) Any bylaw amendment 
shall be submitted to the OTS for ap-
proval if it would: 

(A) Render more difficult or discour-
age a merger, tender offer, or proxy 
contest, the assumption of control by a 
holder of a large block of the associa-
tion’s stock, or the removal of incum-
bent management; or 

(B) Be inconsistent with §§ 552.6, 
552.6–1, 552.6–2, and 552.6–3 of this part, 
with applicable laws, rules, regulations 
or the association’s charter or involve 
a significant issue of law or policy, in-
cluding indemnification, conflicts of 
interest, and limitations on director or 
officer liability. 

(ii) Applications submitted under 
paragraph (b)(1)(i) of this section are 
subject to standard treatment proc-
essing procedures at part 516, subparts 
A and E of this chapter. 

(iii) Bylaw provisions that adopt the 
language of the model or optional by-
laws in OTS’s Application Processing 
Handbook, if adopted without change, 
and filed with OTS within 30 days after 
adoption, are effective upon adoption. 

(2) Filing requirement. If the proposed 
bylaw amendment does not involve a 
provision that would be covered by 
paragraph (b)(1) or (b)(3) of this section 
and is permissible under all applicable 
laws, rules, or regulations, then the as-
sociation shall submit the amendment 
to the OTS at least 30 days prior to the 
date the bylaw amendment is to be 
adopted by the association. 

(3) Corporate governance procedures. A 
Federal stock association may elect to 
follow the corporate governance proce-
dures of: The laws of the state where 
the main office of the association is lo-
cated; the laws of the state where the 
association’s holding company, if any, 
is incorporated or chartered; Delaware 
General Corporation law; or The Model 
Business Corporation Act, provided 
that such procedures may be elected to 
the extent not inconsistent with appli-
cable Federal statutes and regulations 
and safety and soundness, and such 
procedures are not of the type de-
scribed in paragraph (b)(1) of this sec-
tion. If this election is selected, a Fed-
eral stock association shall designate 
in its bylaws the provision or provi-
sions from the body or bodies of law se-
lected for its corporate governance pro-
cedures, and shall file a copy of such 
bylaws, which are effective upon adop-
tion, within 30 days after adoption. The 
submission shall indicate, where not 
obvious, why the bylaw provisions 
meet the requirements stated in para-
graph (b)(1) of this section. 

(c) Effectiveness. Any bylaw amend-
ment filed pursuant to paragraph (b)(2) 
of this section shall automatically be 
effective 30 days from the date of filing 
of such amendment, provided that the 
association follows the requirements of 
its charter and bylaws in adopting such 
amendment, unless prior to the expira-
tion of such 30-day period the OTS no-
tifies the association that such amend-
ment is rejected or that such amend-
ment requires an application to be filed 
pursuant to paragraph (b)(1) of this sec-
tion. 

(d) Effect of subsequent charter or 
bylaw change. Notwithstanding any 
subsequent change to its charter or by-
laws, the authority of a Federal stock 
association to engage in any trans-
action shall be determined only by the 
association’s charter or bylaws then in 
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effect, unless otherwise provided by 
Federal law or regulation. 

[57 FR 14343, Apr. 20, 1992, as amended at 60 
FR 66718, Dec. 26, 1995; 61 FR 64019, Dec. 3, 
1996; 66 FR 13006, Mar. 2, 2001; 66 FR 15020, 
Mar. 15, 2001] 

§ 552.6 Shareholders. 

(a) Shareholder meetings. An annual 
meeting of the shareholders of the as-
sociation for the election of directors 
and for the transaction of any other 
business of the association shall be 
held annually within 150 days after the 
end of the association’s fiscal year. Un-
less otherwise provided in the associa-
tion’s charter, special meetings of the 
shareholders may be called by the 
board of directors or on the request of 
the holders of 10 percent or more of the 
shares entitled to vote at the meeting, 
or by such other persons as may be 
specified in the bylaws of the associa-
tion. All annual and special meetings 
of shareholders shall be held at such 
place as the board of directors may de-
termine in the state in which the asso-
ciation has its principal place of busi-
ness, or at any other convenient place 
the board of directors may designate. 

(b) Notice of shareholder meetings. 
Written notice stating the place, day, 
and hour of the meeting and the pur-
pose or purposes for which the meeting 
is called shall be delivered not fewer 
than 20 nor more than 50 days before 
the date of the meeting, either person-
ally or by mail, by or at the direction 
of the chairman of the board, the presi-
dent, the secretary, or the directors, or 
other persons calling the meeting, to 
each shareholder of record entitled to 
vote at such meeting. If mailed, such 
notice shall be deemed to be delivered 
when deposited in the mail, addressed 
to the shareholder at the address ap-
pearing on the stock transfer books or 
records of the association as of the 
record date prescribed in paragraph (c) 
of this section, with postage thereon 
prepaid. When any shareholders’ meet-
ing, either annual or special, is ad-
journed for 30 days or more, notice of 
the adjourned meeting shall be given as 
in the case of an original meeting. Not-
withstanding anything in this section, 
however, a Federal stock association 
that is wholly owned shall not be sub-

ject to the shareholder notice require-
ment. 

(c) Fixing of record date. For the pur-
pose of determining shareholders enti-
tled to notice of or to vote at any 
meeting of shareholders or any ad-
journment thereof, or shareholders en-
titled to receive payment of any divi-
dend, or in order to make a determina-
tion of shareholders for any other prop-
er purpose, the board of directors shall 
fix in advance a date as the record date 
for any such determination of share-
holders. Such date in any case shall be 
not more than 60 days and, in case of a 
meeting of shareholders, not less than 
10 days prior to the date on which the 
particular action, requiring such deter-
mination of shareholders, is to be 
taken. When a determination of share-
holders entitled to vote at any meeting 
of shareholders has been made as pro-
vided in this section, such determina-
tion shall apply to any adjournment 
thereof. 

(d) Voting lists. (1) At least 20 days be-
fore each meeting of the shareholders, 
the officer or agent having charge of 
the stock transfer books for the shares 
of the association shall make a com-
plete list of the stockholders of record 
entitled to vote at such meeting, or 
any adjournments thereof, arranged in 
alphabetical order, with the address 
and the number of shares held by each. 
This list of shareholders shall be kept 
on file at the home office of the asso-
ciation and shall be subject to inspec-
tion by any shareholder of record or 
the stockholder’s agent during the en-
tire time of the meeting. The original 
stock transfer book shall constitute 
prima facie evidence of the stockholders 
entitled to examine such list or trans-
fer books or to vote at any meeting of 
stockholders. Notwithstanding any-
thing in this section, however, a Fed-
eral stock association that is wholly 
owned shall not be subject to the vot-
ing list requirements. 

(2) In lieu of making the shareholders 
list available for inspection by any 
shareholders as provided in paragraph 
(d)(1) of this section, the board of direc-
tors may perform such acts as required 
by paragraphs (a) and (b) of Rule 14a–7 
of the General Rules and Regulations 
under the Securities and Exchange Act 
of 1934 (17 CFR 240.14a–7) as may be 
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