ARTICTE. IV, = DIRBCTORY o o

The uvorporation shall have an odd umber of airecions, no
Tosz than thiee, as [ixed by the By-iaws, who shall b eloutod by
the common stockholders from thelr ovn cembors at thelr vropgultar an-
nual woatings and who shall serve untdl thgir guccessors aro clecvted
and have guatified, oxcept as bercinafter provided in Articlo Vi,
Section 2, Subsaction 1, 2 ar 3. : ’

ARTICTE Ve = OFPICERG

the officers of the Corporation shall be as provided by
tha fhy=-Taws of the Corporation ond shall be aloctod by che Direntord.

ARTICIE VI, = CAPITAL 3TOLK

Cthe suthorlzed capital stock of the Corporation shall cone
sist of one (1) share of Freferred Stock, having a par velue of ing
dwdred (3100.00) Doliars, and soveaty (7/0) shares of comzon Sioclk,, .
having no par value, ‘ ‘ ' !

i
Sention l.
Provisions of Freferyved utock
and Authority of Holders Thoereof

subseetion 1. Upon insurance by the Comsissloner of a cere
Lain Mortgage ar ised of Trust {(hereinafter called the Aortoags i Law
freferved Gtock shall be issupd to the Federa? .busing Adwinlstration
or its designatod roprosentatives, and delivered to the Comnlsslonor
in order that the Commissioner, in conneciion with the insurance ol
said mortgage under the Natlonal Housing Act, may regulate ard ro-
atrict tho —orporation as to rents or sales, charges, capital siruce-
ture, rvate of relurn sl vothods of operation as provided wuder the
Acl ang in this Certificate and to enable the Comaisgioner o pro-
toct the contingent 1iability of the FHederal ibusing Mrinistration
as insurer or holder of such mortpage. 5o long as sald wortgape ioe-
surance shall be in effect, or the worigage shall bo held by the
vomnaissioner, the Freforrad Stock shall be held by the fGommlssioner:
or his successors ond shall be registered upon tho books of tho uop-
poration in the name of the Federal Housing Adwinistration or 1ts
roainecs. Daring such period the Corporation shall not be reguired
Lo recognize any porsons other than the Admindistyration or represent-
stives of the Administration, e the holders of tho Preferred Suoci.

subsection 2. The Preferred Htock at any tlos cutstanding
nay ba redeemed by the Corporavion at pary provided, howsver, thot
sueh stock shall be so redoswed upon, but in no event before, ho
tormination of alt of “he obligations of the CJommlzssionsr under the
insurance by rcason of payment or prepayuent of the mortgage Indahis
adneos cr the acquisition of title by the Coamisslonar. rreferyved
Stock 5o redeemed shall be rotived and cancelled. S0 long as the
Praferead Stock shall remain outstanding, none of the comaon stock
shall be purchwesed or rodeemsd or otherwise rotired or caccelled in
who'le oF in part withoui the consent of the holdsvs of the Preforred
Stocke ‘ !
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