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BY - LAWS

ARTICLE 1.

Nection 1. Members of the associa-
tion shall be residents of the United
States. (Minors can hold stock in the
name of a Trustee).

Nec. 2. Iach shareholder on becom-
ing a member of the association shall
be charged 50c¢ as an entrance fee and
for each share of stock owned or held
by him shall pay the sum of $1.00 per
month to the Secretary of the Associa-
tion on the first seven business days
after the first day of every month; and
such payment shall continue in each
series until the stock of that series
shall be worth $200.00 per share.

See. 3. Any member who neglects
to pay the monthly dues on their stock
shall be subject to a fine of two cents
per month on each dollar in arrears.
Providing that this does not warrant
the imposition of a fine upon fines.

Sec. 4. It any member is in arrears
in his payments for six months, and
also has not a loan with the Associa-
tion, the Board of Directors may de-
clare his stock forfeited; and he shall
therenpon be entitled to receive all
money paid in by him on said stock,

less fines and his proportion of losses.
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Sec. 5. Shareholders  wishing  to
withdraw from this Association shall
be entitled to do so upon giving one
month’s notice to the Board of Direc-
tors, through the Secretary, at its
stated monthly meeting, and shall
thereupon be entitled to receive out of
the first unappropriated money in the
treasury all money paid in on said
stock, and after the first year one-
half of the credited profits less fines
and proportion of losses. Providing
that not more than one half of the
funds in the treasury shall be subject

at any one time to the demands of

withdrawing members.

Sec. 6. Shareholders shall be en-
titled to a pass book which shall be
marked with their name and address,
also numbered and designating the
number of shares owned, the number
of series, and the date of its issue, in
which all payments of dues, interest,
preminms and fines shall be entered ;
and no money shall be received with-
out the pass book.

Sec. 7. All persons who have been
shareholders more than one month,
and who are not in arrears more than
one month, shall be entitled to one
vote, irrespective of the number of
shares held, but they shall not vote by
ProXYy.
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Sec. 8. Any person may become a
shareholder of this Association by tak-
ing one or more shares of its stock ; but
not more than fifty shares shall be is-
sued fo any one person. And the
Board of Directors may vote at their
discretion the issue of a new series of
stock of such number of shares as they
may direct.

ARTICLE I1.

Hection 1. The officers of this As-
sociation shall consist of a President,
Vice President, Secretary and Treas-
urer and eighteen Directors. All offi-
cers must be holders of five shares of
stock and shall hold their office until
their snccessors are elected and quali-
fied.

Nec. 2. The shareholders at the an-
nual meeting of the Association on the
third Tuesday in January shall elect
their Directors by ballot.

Sec. 3. It shall be the duty of the
Board of Directors, immediately after
their election, to meet and organize by
electing a President, Vice President,
Secretary and Treasurer from their
own number, by ballot.

Nec. 4. The  Board, of Directors
shall have power to fill any vacancy in
the Board that shall arise from any
cause.
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ARTICLE IIT.

Section 1. The President shall pre-
side at all meetings, and in the absence
of the President and Vice President
the meeting shall appoint a President
pro tempore. The President shall sign
all orders upon the Treasurer, and any
other papers requiring his signature.
ITe shall be custodian of the bonds of
other officers, and perform all other
duties appertaining to his office. In
the absence of the President, the Vice
President shall perform —all of his
duties.

Sec. 2. The Board of Directors
shall hold a stated meeting once a
month, on the third Tuesday of each
mounth for the purpose of loaning
money and to attend generally to the
business concerns of the Association.
They shall have full power to make
and use a common seal, and the same
to alter at their discretion. These
meetings shall always be open to the
shareholders. A majority of the
Board shall constitute a quorum.
Special meetings may be called by the
President \\hene ver he deems it neces-
sary; and they shall be called whenever
it is requested by five directors.
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Sec. 3. The Secretary shall keep
correct records of all meetings of the
Association and of the Board of Di-
rectors. He shall receive all moneys
paid the Association and pay the same
to the Treasurer; he shall keep a true
account of all payments and receipts
of the Association; he shall draw and
sign all orders on the treasurer; he
shall have the custody of all securities
of the Association except the bonds of
the officers thereof, and dispose of same
in the manner designated by the Board
of Directors: he shall prepare the an-
nual statement for the Directors in
January of each year, and he shall keep
insured all interests of the Association
in any property liable to loss by .fire ;
he shall report to the Board of Direc-
tors all bills against the Association at
the next meeting after receiving the
same, and shall make a minute of the
same in his records: he shall notify
verbally, or by mail, the Directors of
all special meetings of the Board: he
shall give notice to the shareholders of
the annual and special meetings of the
Association, by publishing the same
one or more times in a mnewspaper
printed in Farmington, the first publi-
cation thereof to l)(* not less than one
week previous to such meeting; he
shall perform such other duties .m(l re-
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ceive such compensation as the Board
of Directors may determine; he shall
furnish satisfactory security to the
3oard of Directors for the faithful per-
formance of his duties. Upon the ex-
piration of his term of office, or in the
event of his death, or his resignation
or removal from office, he or his legal
representatives shall deliver to his sue-
cessor all books, moneys, papers and
other property of the Association. In
the absence of the secretary from any
meeting, the President shall appoint a
secretary pro tem.

Sec. 4. The Treasurer shall receive
from the Secretary all money paid into
the Association, and deposit the same
in his name as Treasurer of the Associ-
ation in such bank as the Board of Di-
rectors may designate; he shall pay
out money only upon orders signed by

the President and Secretary; he shall

keep a true account of all moneys re-
ceived and paid, and make a written
statement of the same at each monthly
meeting ; he shall furnish security sat-
isfactory to the Board for the faithful
performance of his duties, and receive
stuch compensation as they may deter-
mine. Upon the expiration of his
term of office, or in the event of his
death, or his resignation or removal
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i

from office, he or his legal representa-
tives shall deliver to his successor all
moneys, papers and other property of
the association.

Sec. 5. The Board of Directors
shall elect a Conveyancer and Solici-
tor, who shall continue in office until
his successor is chosen. His duties
shall be to examine the title papers,
and prepare all bonds, mortgages and
other writings of a legal nature to be
given to the Association as security
for Loans made; he shall be paid by
the party seeking to obtain the loan,
and all disputes to his charges shall
be settled by the Board of Directors,
whose decisions shall be final; he shall
attend to all meetings of the Board of
Directors  whenever required by the
Board: he shall advise the Association
on all matters in which legal advice
may be desirable and act as Attorney
for the Association in all suits by or
against it.

Sec. 6. At the stated meeting of
the Board of Directors in June the
President shall appoint three Directors
to audit the books of the Treasurer
and secretary, and declare the value of
the stock for the preceding six months.
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Sec. 7. At the stated meeting of
the Board of Directors in December of
each year, the President shall appoint
three shareholders to audit and exam-
ine the books of the Treasurer and
Secretary and assess the value of the
stock, and report in writing at the an-
nual meeting of the stockholders in
January.

Sec. 8. At the discretion of the Di-
rectors they may appoint a finance
committee to examine security offered
for loans.

Sec. 9. If any member of the Board
of Directors shall fail to attend five
consecutive meetings of the Board, the
Board may declare his seat vacant, and
proceed to fill the vacancy for the un-
expired term.

ARTICLE TV.

Section 1. The annual meeting of
the shareholders shall be held on the
third Tuesday in January of each year,
at which time the election of Directors
to serve for the ensuing term shall be
held. The election shall be by ballot,
and a plurality of votes shall be suffi-
cient to elect. Kach shareholder shall
have but one vote. The polls shall be
open at 8 o’clock p. m. Ten sharehold-
ers shall constitute a quorum.

Sec. 2. Special meetings of the
shareholders shall be called by the
President, whenever requested in writ-
ing by at least ten shareholders.

ARTICLE V.

Nection 1. Kach  shareholder, for
every share of stock owned or held
by him shall be entitled to a loan of
5200.00 from the Association. When-
ever the funds in the treasury shall
warrant it, the money shall be offered
at public anction, at the regular month-
Iy meeting of the Board of Directors,
and be disposed of to the highest Dbid-
der.  All bids shall be for one share,
with the privilege of taking twenty-
five shares; provided, that no loan
shall he made under par. The borrow-
er shall thereupon be charged with
and pay interest on the par value of
each share, at the rate of one-half of
one per cent per month, or such pro-
rata part thereof as the Directors may
determine, and interest shall De
charged only on the amount of money
held in the treasury subject to his or-
der. If any dispute shall arise in the
bidding for or selling of money, the
decision of a majority of the Board
of Directors shall be final.
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Sec. 2. Whenever a  shareholder
shall have Dbidden successtully for a
loan, he shall permit the premium he
bid to be deducted from the amount to
be received by him, and also all ar-
rearages and fines due on the borrowed
stock. Before he shall be entitled to
receive the same he shall secure the
payment thereof to the Association by
a bond or mortgage secured on real
estate, stock of this association, or
other security, satisfactory to the
Board of Directors; and also by poli-
cies of fire insurance on all property
taken as security; and also for every
loan of $200.00, shall transfer one share
of stock to the Association as a further
security for the loan and in payment of
same. In case of failure to give satis-
factory security within two months.
the interest shall be charged to such
purchaser, together with all costs and
expenses attending the examination of
titles and searches, and the money
shall revert to the Association.

ARTICLE VT.

Section 1. After four years from
the date of issue of any series, if the
Board of Directors deem it expedient
to reduce the number of unpledged
shares in said series, they shall cause
a notice to be sent to the holders of
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said  shares stating the number re-
quired for reducing the series, and of-
fering the total profits on them if vol-
untarily withdrawn; and such share-
holders so withdrawing shall be paid
off in the order of their application un-
til the requisite number of shares have
been retired. ~If said serier is not suf-
ficiently reduced in two months irom
the date of such notice, the Board of
Directors may, at any meeting there-
after, enforce the withdrawal of the
requisite number by lot, and in such
manuer as they may determine to be
equitable and just.

Sec. 2. For all shares withdrawn or
retived by the provisions of this article
the holder thereof may be supplied
with a like number of shares in the
then issning series; and no fine shall
he required on the first payment of
dues thereon.

ARTICLE VII.

Section 1. Whenever it shall be as-
certained that the value of each share
of stock in any one series is $200, a di-
vision shall take place, and the holder
of each share shall receive the sum of
$200; or if he has a loan of that series,
shall be entitled to receive a return of
his securities with the same fully sat-
isfied and discharged.
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ARTICLE VIII.

Section 1. These By-laws may be
amended or altered by a vote of a ma-
jority of the stockholders present at
the annual meeting, or at a special
meeting called for that purpose; pro-
vided, that the proposed amendment
shall have been submitted to the share-
holders or directors in writing, at a
meeting held at least one month pre-
vious to action on same; and due no-
tice of the proposed amendment shall
have been published in one or more
newspapers printed at Farmington.




