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subsection 5, Dividends shall bo accrucd at the raie of G, -
g1 annua and pald o holders of Preferrved Gtock upon redeaplion thierce
Ol

ARTICIE VII, - BROVISIONS JGR
| CORPURATE OPLRATICN -

The following provisions are hereby adopted Lov the conduct
of affairs of tue Corporation and in regulation of tho powers of the
“orporation, tho dircctors and stociholdors:

Section 1,
sontal Provisions and Tlmitations

lrwpdiotely after the closing of the sales transncetion, t..o
corporatlion sagl) obtain uritten approval of the holders of the !’rcz«
forred Steck of a rental sohedule, ostablisulng iis mnxd.aws rental
charges, Mo increases in charges from the rental schodulo 5o appravoa
shall bo mado oxcopt with tuo cansent of the Proferied stockholders
nor chall any charges bae nnde by the corporation or by any othor paje
-sons for oany accomuodatfons, facilities or cervicen oifered by the
projact in oicoss of those previocusly approved in writing by tiwe
koYdors of ihe Preforred Stoci, Dwelling accoumodations snal? not oo
ronved for periods of lcss than one month nor in oxcoss of thyce yaurs,
whcopt with the pricer approval of the Preferred stockholders, no pori
Gl tho projeet shnYl be rentod to aly persan or organisablon for the
purnose of subrenting,nor shall the proporty of tho corporation be
rented as an entirety. Store offlice, or other commsercinl accomnoe
dations, if any, shall be rem%ed according to a schodule fixed by
tho directors and approved in writing by tho holders of the Proforngd
Utocls prio: to the renting of such &ccomodations, :

. _&dectlon 2,
Reserve fund for lieplacements

varsoneing on the date of the first payicnt toward asortie
Jation or the princinal of the wortgage (unless a later date 1o 3=
»roved in wrilting oy the holders of the Preferred Luock), a Reserve
duyl for leplacements shall be estabiished and wunleus spocificalty
walved in writing by the holders of the Preferved siuoelk Sl be
aaintoined by tho LCorporation by the allocation thoratio of an o=
wount equel to e Humdred Twenty-Eight and B0O/100 (2123.39) Dovtars,
sad a tlke amount nonthly therealter. Such fund aust b aaintained
cithor in the form aof cash or, av tho election of tie ~Orporation,
invegtod in obligaticns of, or fully guarantoed as to prineipal by
e Lnlted Utates of Amorico. The fund ohall be nointained in o
soparate account with, and under the control of the morigasen {or
in the cose of a Deod of frust, with the beneficiary) or under Lim
control of tho mortgagee in a sale and rosponsible depository dee-
clgnated by the sortgagee.  Such fund shall Lo for the purpose of
effecting the replacomsnt of structural elegents, mechianical oyuip-
w2nt of the project, and such other capital replacoxent itoms (as
distinguisaod fros maintenance), all of which, inecluding any dige
dursements o be made in comwc:%ion thorewith, must bo apraed Lo in

advonce in writing by the holdors of tho freferrod Jstoclt,
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