8§ 432. Incorporation; organization certificate. Wen authorized by the
superintendent as provided in article two of this chapter, ten or nore
savi ngs and | oan associ ations, the aggregate resources of which shal
not be less than five million dollars, may formthe Savings and Loan
Bank of the State of New York. Each of such associations shal
subscri be, acknow edge and submt to the superintendent at his office an
organi zation certificate in duplicate which shall specifically state:

1. The nane, "Savings and Loan Bank of the State of New York."

2. The place in the state of New York where its business is to be
transact ed.

3. The nunber of shares for which each associ ati on has subscri bed
whi ch shall anount in the aggregate to not |ess than one hundred
t housand dol | ars.

4. The nunber of directors of such savings and | oan bank, which shal
not be | ess than seven nor nore than fifteen, and the nanes of the
persons who shall be its directors until the first annual neeting. The
certificate shall recite that the directors possess the qualifications
specified in section four hundred forty-one of this article.

5. The name and | ocation of the principal office of each savings and
| oan associ ation subscribing the certificate and the aggregate resources
of each such associ ati on.



