8 451. Proposed byl aws. The incorporators shall subscribe and
acknowl edge and submt to the superintendent proposed byl aws, in
duplicate, which shall prescribe the manner in which the business of the
credit union shall be conducted with reference to the followi ng matters:

1. The purposes of the corporation.

2. The qualifications for mnenbershinp.

Such qualifications for menbership shall be established in accordance
with the provisions of section four hundred fifty-one-a of this article,
except that such section shall not apply to a corporate credit union.

3. The manner of conducting neetings, the nmethod by which nenbers
shall be notified of neetings, and the nunber of nenbers which shal
constitute a quorum

4. The nunber of directors, which shall be a nunber not |ess than five
nor nore than fifteen.

5. The termof office of directors.

6. The nunber of directors necessary to constitute a quorum

7. The tinme, place and manner of hol ding the annual and any speci al
neeti ngs of the nenbers of the credit union.

8. The officers to be elected fromanong the board of directors; their
titles, duties and terns of office.

9. Whether one or nore loan officers or, in the alternative, a credit
commttee shall have the responsibility of passing upon the applications
of nmenbers for |oans and the powers and duties of the |oan officer or
credit committee and the nunber of menbers, not |ess than three, of
which the credit commttee shall be conposed, their termof office, and
manner of el ection or appointnent.



10. The powers, duties, termof office and manner of el ection or
appoi ntment of the supervisory commttee and the nunmber of nenbers, not
| ess than three, of which it shall be conposed.

11. The conditions upon which shares nay be issued, paid for,
transferred and w t hdrawn.

12. The fines, if any, which shall be charged for failure punctually
to meet obligations to the corporation

13. The manner in which dividends shall be determ ned and paid to
menbers.

14. The manner in which the funds of the corporation shall be
enpl oyed.

15. The conditions upon which | oans may be made and repai d.

16. The maximumrate of interest that may be charged upon | oans.

17. The method of receipting for noney paid on account of shares or
| oans.



