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the right to participate in accordance with law in case of dissolu-
tion. The association shall have the right, at its option, (a) to
purchase such stock et its book or psr value, whichever is less,

as determined by the board of directors of the association; (b) to
require the transfer of any such. stock at such book or par value,
to. any peraon eligible to hold it or (c) to require such holder of
any such stock to convert it into revolving fund certificates.

In exercising its right to purchase or to require the transfer
or conversion of common stock into revolving fund certificates,
if such bolder fails to deliver the certificate evidencing the
coumon stock, the association may cancel such certificates on
its books and issue & new certificate of common stocik or revolving
fund certificate, @s the case may be, to the party entitled thereto.

The common stock of this association may be transferred only
with the consent of the board of directors of the association
and on the books 0of the assgociation, and then only to persons
elipgible to hold it; and no purported assignment or transfcr of
common stock shall pass to any person not eligible to hold it any
rigats or privileges on account of such stoci, or vote or voice
in the management of tbe affairs of the assoclation. Thic agsocloe-
tion shall have ¢ liepr on all of i¢s issued common stocit for all
indebtodness of the holders thereof to the assocliation. Taoexc
cli2ll e 19 dividends paid on the common stock.

Gection 3: Preferred Stock

The preferred stocs of this sssociation may Le Lssuld to ooy
aerson, agsoclation, co-partnership, corporation or other orgenioice
tion, in scriegc. It shall carry no voting righis. Uoacumalotive
divideads of not to exceed five percent {5%4) per ennum way be
paid un preferred stocic when, if and ao declared by the board oI
GLECCLOYS.

rafeorred ctock may be transferred only onm the boous 22 i
Tn0a, ~nd ucy be rodeemed in vhole cr an part on a rurata
por 2lus on, <ividends declared thoewmeon and urpsad, ot any
cime oo thirty (O0) doys’ notice by (he 4ssociaasi, »zovided vold
ceocd 1s redeemed in thie sasme ovder as crijinrnily zscuca L) years.
o zao foilure to deliver the certificaic or ecevtificates cvadeacia,
uny such stoek the sssucistion may cancel the gawe on 1is o0,
viozs which has been redeecved may, 1n thc diserction 0f Ll woel

:F diveetoys, be reissued vy rvetired. 1l cuels pocferred (tots
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