so redecemed shall be paid for in cash at the par value thereof,
plus any dividead declared thereon and unpaid; and such stock shall
not bear dividends after it has been called for redemption.

Thig copociation shall have. lien om all of ito isgued preferred
seocic for all indebtedness of the holders thereof to the asgociation.

At the discrecion of the roaxd of dircctors, all dividends or
distributions of the apsociation or any part thiereof may be paid
in certificates of preferred ptock or credits on praoferred stogit

or od interim certificatcs representing fractional partas thereof,
subjcct to convergion into full shares. '

motwithstanding any of the foregoin] prov.isions, the board of
dircctors shall bhave the pouer, from t.oo to tioe and at any time,
tv pay off or retirc or gecure a release Or satisfaction of any
preferved stock cortificates to comprouige Or settie o digpute
betucen a holder thereof and the aosociation, to settle any estate
of a deccased or bankrupt stockholder, or to closc out 2 gtock~-
holder's interest when he hes moved from tho teryitory.

Upon disselution or distribution of the asscio of the asgocla-
tion, the holders of all prcferred 5tocy ~hall De cntitled to
rocolve the par value of their stock, pluo ooy dividend declared
choreln aad unpaid, Lelore 23y distrivution is nade oa tiie common
3E0C.5.

ARTICLE VII1
Cooperative 2asis

g csosoclatson shall uc orzanized St Jgewated on & nons

30 R csoperative basis fom mne mutuld oCICeEif c7 i1i0 palLTens
Ty mesanzeeta.  orefore, &t (o enc oF cacue [local yoax, ne

L’:' e
Lt oL ©ad, oF procecds £C SHGTRY by Lao cmnags Teport of tho

acds..ouL Gnoliho Lo ailocated zu set outl in ihe cosociation's Ly=iaws.

e eTegEMy T UM BT, e aLve horeo s uch our honds whid
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