Organlzed Pursuant g the Limited-Profit

SECTION

to the Limited-Profit Companies Law of fhe State of New Yorl
the approvail of the Comptroller or The City of New York and th
missloner of Housing of the State of New York.
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ARTICLE I
DECLARATION OF PURPOSES
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come, in

1. Apnual Meetings. ‘he anmial meeting of [the stock-
rporation for the electlion of Directors for (&

transaction of other business of the corporat

on the 3rd Saturday of June 1if not a legal Ho

he ensuing
lon shall

;| Forest

liday; and

¥, then on the next SBecular day following., [MWritten no-—
1 meetings shall be maileq to each stoekholder entitled

ddress as appears on the stock book not lesa

days prior to the date of the meeting; but apy meeting
kholders shall be present, or at which ail stockholders

walved notice in wrlting, notice as above ape

cified

SECTION 2. Special Meetings. Special meetings of the stock-
holders for any purpose or purposes may be called at any time|by the
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- SECTION 5. Order of Business. At all meetings of the stoclk-
nolders the following order o usiness shall be obaerved ho far as
consistent with the purposes of the meeting:

1. Calllng the roll of bersons entitled to yote.
2. Proof of netice of meeting.
3. Reports, respectively, af Preaident, Treasurey
ahd Secretary. '
4. Reports of commlittees, 1f any.
5. Electlon of directors,
£. Transaction of such other business as may
properly come before the meeting.
ARTICLE IIT
DIRECTORS
SECTION 1. Number and Term of Office and Qualifications. The
number of directors shaii e four " rectors need not |be stoclks
holderg. The directors 8hall be elected at the annual meeliing of the
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by malling at least forty-eight hours before such meeting,
graphing at least twenty-four hours before such meetling, a
notlce addressed te each director at hls "last known post of
Notice may be waived in writing by any director. Any meeti
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1l those directors who are absent shall walve notice,

The Comptroller of The Clty of New York or his dulj
deputy shall be notified in writing of and shall have the 1]
211 meetings of the Board of Directors or of the stockholdes
debenture holders of the Company .
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SECTION 8. other 0fficers.
Such duties and have sun Powers as ma
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Other officers shall perform
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SECTION 9. The Treasurer pay at the same time hold the office

zf Secretary or Assistant Seeretary but no other office in #he

ARTICLE Vv
OFERATION OF THE PROJECT AS A COOPERATIVE

SubJect to the brovisions cof statute, the corporatipn
erate the project which it Will develop in the City of New ¥pr
State of New York, as a cooperative and, 1n accordance therewi
Pay, or allow, as and when determined by the Board of Directq
the payment of obligations, eéxpenses, taxes and assessments,
making suitable provision therefor, a rebate or rebates of rén
tenant cooperator in proportion to the rentaj payments made hy
ing the period in respect of which such rent rebate or rebatds
lowed or paid, The monthly rentals paid by the tenant coopen

corpora-—

will op-
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prs, after
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shail be deemed to be payment on dccount of their annuail renal obliga-
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ARTICLE VI
SIGNATURE OF INSTRUMENTS

Checks, notes, drafts and orders for the bayment of money and

obligations of the corporation, and all eontracts, mortgages,

deeds and

other instruments, except as otherwlse in these By-Laws provided, shall

be signed by such officer, officers, individual or individuals
Board of Directors may from time to time designate,

ARTICLE VIZI
ARTICLE vIz
CAPITAL STOCK

as the

SECTION 1. Certificates. Certificates of stoelk shall be num-
bered and issued in consecutive order, shall be 8lgned by the |President
cr the Viece-President and by the Secretary or an Assistant Sedretary or

, and sealed with the geal of the

corporation; and 4in appropriate books of record shall be entered the
name of the person ownlng the shares represented by each certiificate,
the number of such shares and the date of lasue, 411 certificates ex-
changed and returned to the corporation shall be marked "Cancellled",
with the date or cancellation, by the President, a vxce—President, the
Secretary or the Treasurer, and shall be filed among the corporate re-

cords of the corporation.

SECTION 2. Transfers. Shares represented by any certificate
shall be transferable only as an entirety on the books of the corpora-

tlon by the holder in person or by attorney, upon surrender of
tificate for such shares.

SECTION 3. Restrictions on Transfers,

No stockholder shall have the right or power

the cer-

to pledge,

A,
sell, alienate or otherwise dispose of any share or shares of the capital
steck of the corporatlion without first offering said share or shares of
stock for sale to the corporation for the aggregate sum which $uch stock-

B. Such offer shall be made 1n writing, signed |
stockholder, and sent by mail te the corporation in a peostpaid
to the post offlce address of the corporation, at 1tas principal
business, and such offer shall remain good for acceptance by th
tion or a person designated by the corporation for a period of
from the date of malling such notice. Such offer shall constif

T
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of stock to 1
tion or to such peraon who may be deslgnated by

the corporat

C. If the corporation, or person
the said ninety-day perlod, shall indicate that it, or the pe
nated by 1t, desires to purchage said shares of stoeck and shs
n writlng to the retiring stoekholder, the latte
within thirty daye thereafter to transfer such shares
boration or the persan designated by the corporation, upon pa
recelpt of the price herein provided. ?

deslgnated by

In the event that the corporation or the pd
share or sha

G

r p
enter inft

the corporation, exc
such person shall b
8 proportionate share of the casnh re
the lease; the corporation will not,

rental to be paid by X
equal to the stockholder!
of the corporation under

=

with any such pe;
se to transfer t
n the gshares of t

stock of the forporation owned by the stockholder and so sold

person.

Ealn be bound by thg
of this Section 3 of Article VII.
E. If in any case the retiring 8tockholder, afy
convey or trandfer his share to the corporation
may be designated by this corporation), defaul
d shares, the corporation (or such other persg
be designated by the eorporation) sBhall, after notice to and gl
the Comptroller of the City of New York, hold the purchage mon
for the retiring stockholder, or his executors, administratord

bound to sell,
other person as
transferring sai

After
ered on the books of the corporation
ercise of the aforesald powers, the validity of the proceeding
be questioned by any person and the corporation {or such other
corporation as may be designated by this corporation) shall be
taken to be the owner of such shares,

F.
in the payment of
ation or shalil,
or in

In the event that the s
any obligation arilsi
apart from sald lease,

ng under hils lease with
become indebted to the

lease, or in the event of the vlelation
lona of Section 3

by the stockholder of

stock of the corporation o
upon the failure or refusal
of stock, the same shall, after notice to and approval by the
of the City of New York, be

resent the same shares as w
certificates.
8G surrendered or by such new certificate or certificates may
the corporation at public or private sale without notice, and
appllied toward all indebtedne
shall remit any balance after
Btoeclkholder.

!
e a

-5 -

tockholder shall have

the event of the termination of the lease or the recoven
ession of the apartment by the lessor under any of the provisi

of Article VII of thege By-Laws, the stockhol
r to the corporation the certificate represel
wned by the stockhl
of the stockholder so to surrender

automatically cancelled and renden
vold and the corporation may lssue a new certificate or certif]
thelr place and stead and such new certificate or certificates
ere represented by the original cer
The stock represented by the certificate or cen

88 of the stoclholder, and the co
payment of the expens?a of aale,

he corpora-
on.

it, within

rson degig-
1l give not-
T shall be
to the cor-
yment and

rson desig-
res of capil-
nen and in

to pledge,
al stock of
rovided

0 & lease
retiring
contalned
pt that

an amecunt

ulrements

however,
atock-
sald. The
30N upon
the name
he capital
to such

hisg stock
cerued,

f his in-
provisions

er becomlng
or such
ts in

n as may
pPproval by
ey 1n trust
or asslgns
of the com-
the name of
in the ex-
s shall not
person or
deemed and

defaulted
the corpor-
corporation,
v of poss-
ons of the
Eny provis-
lder shall
nting the
older and
sald shares
Comptroller
ed null and
dcates in
shall rep-
tificate or
tificatesn
be sold by

rporation
to the

t

r
'

the proceeds




G. No stockholder shall have the right or power to
pledge or otherwise encumber any share or shares of the corporation
which may have been lssued by the corporation at the time of the

1ssuance of its stock. In the event of sueh pledging or oth
cumbrance of said atock, the corporation shall, in the disdp
of 1ts Board of Directors, have all the rights deseribed inm
graph' F of Section 3 of Artiele VIT,

H, The provisions of this Article VII ahall |b
ing upon any executor, administrator or other legal represdn
ol every stackholder, in case of the sale or pledging of any
or shares of stock by such executors, administrators or othe
representatives of any stockholder. any berson aequiring th
will, or descent, or by conveyance to take effect at death,
share or shares of the capltal stock of the corporation shall
bound to offer the same for sale and transfer to the corpona
upon the terms hereinabove set forth in this Section 3 of Ar
VIL of the By-lLaws.

L. The certificates of atock shall bear a leg
the effect that the certificate shall not be transferable o
able and that no rights shall be obtained in or to the share
sented thereby unless the terms, covenants, conditions and p
lons of Sections 2 ang 3 of this Article VITI have been fulffl

SECTION 4. The corporation shall be entitled to tp
holder of record of any share or shares of the corporation b
stock as the holder in fact thereof, and shall not be bound
nize any equitable or other c¢laim to or interest in such shh
part of any other person whether or not i1t shall have exprejs
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notice thereof, except as expressly provided by the laws of|New York.

SECTION 5. The corporation shall have a llen upon

the shares

of stock of any stockholder and upon all moneys due and owing by the

corporation to any stockholder for any and all debts owed to

the cor-

poration by such stockholder. The Directors may refuse to approve a

transfer of any shares upon which the corporation has such 3

SECTION 6. As used in this Article the worda "shayp
stock" shall include any interest in the corporation, and th
"stockholders" shal?l include the owner or holder of any such
The provisions of Seetion 2 through 6, of this Article VII,
appllicable to income debentures which may be issued by the ¢
to its stockholders.

ARTICLE VIIT
AMENDMENTS

These By-Laws may be amended, repealed or altered,
cr in part, by vote of a majority of the stoeckholders of the
tion at any duly called annual or special meeting of the stq
The Board of Directors shall not alter or repeal any By-Lawg
by the stockholders of the corporation, but may adopt addit]
Laws, in harmony therewith, which may be amended or altered
stoeckholders at the next annual meeting or at a aspecial meef
stockholders called for this purpose.

.

ARTICLE TX
SEAL

The seal of the corporation shall be circ&lar in f
shall bear the name of the corporation, the words" Corporatg
the year of incorporatlon and the words “New York" as folloy
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