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bezinning of +ne dividend period, plus the share payments made during the diviiend perlod
(less amounts repurchesed and noticed for repurchase end, fc.- dividend purposes, Jeducted
from the latast previous share payments), comsuted at the dsvidend rate for the time invested,
determined as provided below. mhe date of investment shall be the dake of actual recelpt of
cuch share payments by the assoclation, unless the board of dircchors fix e iate, not later
then the tenth of the month, for Jdetermining the Jate of investmen t of payments on either
investment, or savings share sccounts or on both Lypes o spara accoumts. Share payments,
affectad by such determination da‘e, received by the essociatlion on or before such Je termina-
tion date, shall receive dividends as If invested on the firs4 of such month, Share payments,
affected by such destermination dnﬁé, rece ived subseguent o such dgterminatlon da%s, snsll
receive dividends as If invested on the farst of tie next succesding monkh, All holders of
share mccourts shall be ensizled to equal distribution of net essets, pro rate o hhe value

of tnelr snare sccounts, in the evert of voluntary or involuntary ligquidation, iissolution,
or winding up of the assoclation.

10, Bonus and bonus reserve .~-In order to stimulate systematic tarirt and o provide
regular funds for the flnancing of howes, the wewbers, by bylar provision, may cbligate the
essoclation to pay a cash bonus as follows:

(a) Short-term bonuz.--Ir, after the adoption or the honuz plan, n member Jesiring a
snort-term bonus shall agree to make regular montnly share payments of eny specified amount
on a s=avings share sccount until the partioipetion value thereof snall equal 100 *imes the
agresd mon{nly payment, and 17 the agreed monthly paymen t3 snall be neds each and cvery month
toereafter untll the participation value tleredf shall equal 100 times the agreod monthly
paymert, , without s Jdelay of more taan 60 Jays in tie payver, of auy montaly payoen ¢ and altoout
any prepayment of more han 12 months, and if during such peried no application nes been wade
for regurchase orf eny part of 3ucn savings share account, %he bonus snall bz payeble on the
dats on woich the participetion valuve of such sevings share account shall equal or excead 100
times tne agreed monthly payment. ™he bonus rate on sucg snort-‘erfm savings snare.account
shall be one-half of 1 percent per annum and the amount, of tne bonus snall be Jdetermined as

fcllons: Divide the dollar amount of eacn semimnnual dividend doclared on sucn savings share
account by a rigure equal %0 #wice the annual rate of percent of such semisnnual dividend
declared, The amount of tne bonus is the sum of #e guotients obtainsd.

(b) Long-term bonug.--If, arter tns adoption of tue bornus plan s member desiring a long-

term bonus snall agree to make reguler monthly snars paywents of any speciried amount on a
savings share account until the participation valus tinsreof snall equal 200 times tnhe egreed
wonthly payment,, and if the agreed montnly payments snall be made each and every montn tnsre-
arter until tiho perticipation value theresor snall equal 200 times toe ugreed montaly payment,
without a Jdelay of more than 60 days 1n tne payment of any monthly payment, and witoout any
prepayment of more tnan 12 wonths, and if during sucn period no aprlicetion has been made for
repurchese of any part Of such savings shave account, tho bonus shall be payable on tne date
on which tue perticipation value of such savings shere account chall equal or exceed 200 times
the agreed monthly paywent. Tne bonus rate on such long-term savings shere account shall be

1 percent rsr annum end the amount of the bonus shall be Jdetermined us follows: Divide tue
dellar emount of each semiannual dividend dec¢lared on such savings snare account by a figure
equal %o the annual rate of percent or such siminnnual dividend declared, ™ne amount ol the

bonus 18 the sum of the quotients obtained.

mhe members, by emondment of tae bylaws, may abolisa htne bonus plan as to savings snare
accounts opened after tie date of sucn repeal of the bonus plan.

Simultanecusly with tne declaration of ench ssmiannugl dividend arter tue adop tion of tne

bonus plan, the borad of directors shall transfor out of net earnings 4o an account, designated
"pesarve for bonus™ an amount, which togetmer with existing credits to sucn reserve, is surrici-
ent to puy tile bonus on all savings saare accounts tnen entitled to partlclpeticn in sucn reserv
in accordance with the provisions of this section. mhe beard o directors may transrer cny
exces8s in such reserve o tae undivided profits account.

11. Redemption.--A% any #ime funis ars on hand r'or the purpose, tne assoclation shall

have the rigant to redeem by lot, or otherwise as the board of directors may determine, &ll or
any pars of any of its share accountd on a dividend date, by giving 30 days' notice by
reglstered uwall addressed %o the nolders at tholr last address recorded on the books of tne
associatlon. ™ne associatlion shall not redsem any or 1i4s anare account, s whan tnere lg an
impairment. of share capital or when it, has egplications for repurchase wilcih have been on file
more .tnzn 30 days and not reacned for payment. mhe redemption price of share accounts redcewed

snall be toe rull velus of the saare account redeemnsd, &s determinod by tne borad of directors,

but in no event shall tne redemption price be less tnan tne repurchage value. If o share
rve ror bonus, the amount or

account whicn 1s redeemed 18 entitled to participate in the rese
such accrued participation snall be paid as part of tune redemgtion price. If the aforesald not
dce of redemgption snall have been duly given, and ir on or before the rodemption date the funds
_necessary for such redemptionshall nave been set aside 8o as to bo. and continuo to ba

avellable therefor, dividends upon the Shara accounts called ror redemption snall 20850 to




