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for op ape
: preforrod stock and
other distridution shell to dsclered, sot
or zade ih respect of the coxmon stock,

(b) The net earnings of the cor oration, aftor providing
therefron dividends on preferred stock and-all veserves heroinattop
gquimd. mAY b# applied esch year in payment of dividends to stocke

ldu's.

(0) The preferred stock at any time outs may be
redeszed by the corporation at par and dividends deo thereon
but unpaid to the date of such redemption -gov!,dad, however, thal
such stook shall be so redomsed, - s buf o event before, the
termination of any contract gage insurance covering any ine
debtedness of the corporation without obligation upon the Comnl sstoner

to issus debentures as a result of such terminaty Freferrod stook
80 redosxied shall be retired and cantelled, -

C T (a) M trary herein notwithatanding, no
dividends shall be ﬂd upon any of the “182 oclc of the oorpoe
ration (except with the consens of the holders of a Eajority of the
shares of each olass of stosk then outst ) until a1l amortizge
tion payments due under the lHortgage the Oommisgsioner
have been paid, and until o reserve fund for replacements ig firat
established and maintainsd by the sllocation to suoch reserve fund
in a se te account with the mortgage (or in the case of a Deed
of Trust with the Beneficlary) or in a safe and rasponsidble deposie-
tory designated by the mortgages commenoing on the date of the first
payzent towards amortisation of the pringipal of the mortgege insured

onsr unless s later is spproved in writing by
holders of the preferred
& like amount monthly thereafter,
& cash deposit or invested in obli .
to prinot in ca shall at
ell times noyts Disbursements fyon

Aot :lmnﬁa, '
project or for othar purpose
the ucnaent in ':gung of the ho

() In the event of angh‘ ault by tﬁhe gorporation, aa
fined, and during ertod of auch defauls, %h&
s - be ontie

, - of one Or more sghares
of common stock. When such dsfault shall have besn oured,
the rlghgo t; elect directors shall &gain vest in the holders of the
commuon stook.

(f) Except as otherwige provided by law or as set forth
elgashere in thig certificate of ingorporation, all vot rights
of the atookholders shall be vosted excluaively in the holdors of
the comuon stoolk,

Seventh, The corporation shall not without prior approval
of the hoﬁr!!l"o'f' 8 majority of the shares of prefsrrod stock, given
either in writing or by vote at a meeting of the preferred atocke
holders called for that purpose (&) aseign, transfer, dispose of or
éncunmber any real or personal property, including rants, exceopt as




