8§ 472. Special duties of directors. Unless the bylaws shall expressly
reserve any or all of the following duties to the sharehol ders, it shal
be the special duty of the directors:

1. To act upon applications for menbership and to expel nenbers;
provi ded that the board of directors nay appoint a nenbership conmttee
consisting of not less than two directors, which commttee may act upon
applications for nenbership and approve persons for nenbership under
such conditions as the board may prescribe; except that such conmttee
so authorized shall subnmt to the board at each nonthly neeting a |ist
of approved or pending applications for nmenbership received since the
previ ous nonthly nmeeting, together with such other related infornmation
as the board may require.

2. To fix the amount of surety bond required of each officer having
the control or custody of funds.

3. To determne fromtinme to tine the rate of interest which shall be
al l oned on deposits and charged on | oans.

4. To fix the maxi mum nunber and cl asses of shares, share drafts and
share certificates which nmay be held by, and the maxi mnum anount which
may be lent to, any nenber, subject in each case, however, to the
restrictions contained in section four hundred fifty-six of this
article.

5. To decl are dividends and authorize an interest refund to all
menbers of record at the close of business on the |ast day of any
di vidend period in proportion to the interest paid by themduring the
di vidend period. The anount of interest refund to the nmenbers shall be
in proportion to the anount of interest paid by themduring the dividend
period as determ ned by the application of a uniform percentage. The
board may authorize an interest refund for a dividend period only during
a nonth in which, under the bylaws, it may declare a dividend for such
period, except that if, under the bylaws, a credit union has for the
cal endar year dividend periods nore frequently than annually and an
interest refund was omtted for one or nore of such dividend periods,



the board, during the tinme permitted for the declaration of the current
di vi dend, nmay authorize an interest refund for the current dividend
period and for any one or nore of the omtted dividend periods. However,
t he board shall not authorize an interest refund for any dividend period
with respect to which it has not declared a dividend. An interest refund
shal |l be recorded on the books of the credit union as a reduction of

i nterest income.

6. To recomrend anmendnents to the byl aws.

7. To fill vacancies in the board of directors or the credit or
supervisory conmttees as provided for in the byl aws.

8. To choose a chairman and recording officer of the credit commttee
from anong the nenbers thereof at the annual organi zation nmeeting of the

board of directors of the credit union.

9. To direct the deposit or investnent of funds, except |loans to
menbers.

10. To perform such other duties as the bylaws may prescri be.



