§ 7303. Conversion of retirement systens into nutual |ife insurance
conpani es. Any retirenent systemlicensed pursuant to article forty-six
of this chapter nmay be converted into and licensed as a nutual life
i nsurance conpany, to do the kinds of business specified in paragraphs
one, two and three of subsection (a) of section one thousand one hundred
thirteen of this chapter, provided that at the time of such conversion
it has a surplus of at least three mllion dollars and provided further
that its plan of conversion has been approved by the superintendent.
Such plan shall be submtted to the superintendent in witing and shal
set forth in full the terns and conditions thereof. The board of
trustees of the retirenent systemshall, after adopting such plan
submt it to the nenbers of such retirenent system as defined by its
constitution, by-laws or declaration of trust, at any regular or speci al
neeti ng of such nenbers, by giving a full, true and correct copy of such
plan with notice of such neeting. Such notice shall be given as provided
in the constitution or by-laws or declaration of trust of such
retirement systemfor the convocation of such regular or speci al
neeting. The affirmative votes of two-thirds of the nmenbers of the
retirement systemeligible to vote who vote in person or by proxy at
such regul ar or special neeting shall be necessary for the approval of
the plan. The superintendent may grant such approval if, after a hearing
upon the fairness of the plan after witten notice of the hearing is
given to each nenber of the retirenent systemfor distribution to
participants in its enploy and publication in at |east two newspapers of
general circulation, at which hearing such nenbers and participating
enpl oyees will have a right to appear, the superintendent finds that the
proposed conversion conforns to the requirenents of law and is fair to
t he nenbers and participating enpl oyees of such retirenent system



