
ISSUE 0F 0BLIGATIoINS.

19. The Association may issue obligations, for limited periods, of
One Ilundred Dollars and under, bcariig interest at not more than six
per centumi. and to an aggregat amount equal to thmat of the capital,
and of the h.ateiïected by the Association. Such obligations shall bo
ii favor of thc learer, or of persons naned. The issue of such obliga- 5
tions slil belong to the Board of Directors ; and they shall be signed
by the .Preilenit nad the Trcasuîrer.

SE2. Evcrv Sharehîoler shall receive an amoundt of the obligations of
flic Asociation eual to the aiount of bis Shares.

21. The obligations of the Association shalil be guaranîteed by the 10
Capital, and y the immanoveobile property hypothecated by the borrowers.

2. The obligations sh:dl lie transferable, by delivery, without en-
dorsCmcnît, act o[ transfer, or other fornality.

2:. Thi;e Aociaton s:li pay iniiially, to the bearers or holders of
the obligation1, the initerest agrced upon. 15

22. The obli:utions of the Association simail redeemed at regular
periods fixei by the loard of Directors, for the mutual benefit boti of
the Assocation and9 Of the holders thercof; Und six months' notice of
snIeh redemption .uihll be givcn (o Ihe holdCrs of suel obligations as are
intended to be rcdeencd and rid off. 20

Ce. The Association sli:l lend, in obligations, according to the
nonidiA value thhereof, on special hypothîec, to the amount of one-half
or the value of thc property hypothentted by the borrower. The Asso-
ciatiou inay aîlso make oa ais in oligations, reckoned nt par, on securities,
lotes or haml, or lypothae'nry bonds, and on finnds lodged in thcir 25
bands for a period of not less than six imionths.

26. Borrowers on hypothce shall repay loans made to them by
nnuity, payable half-yearly, the ammal amount of vhich.shal be fixed
ini the agreement, and borrow ers shall he ciititled to liquidate cither the
yhaole debt or a part thercof, receivirg discount on the annual payments 80

which :re not due, at . rate to be determined by the Board of Directors.

27. if flic borrower fail to nake paynent of the annuity as agrecd
on, the Association may. thrce nmonths ifter.the samie or the indemnity
agrcd on in the contract shall have becone due, and after paynent of
the smc shall have been deanded at the domicile of the debtor, pro- 85
Ceed, at tIe instance of the President, and in order to levy the annuity
due, to cause te be sold all the inoveable property wlich is not essential
to the manmagement and vorking of the reai estate, and without any
form of procedure other than two notices or publications, to be made on
two Sundays before the sale, at the door of the church of the domicile 40
of the debtor or at the most frequented or public place in the neighbor-
hood.


