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The Association, at an {ime and from time to time, may authorize
and issue debt obligations,. whether or not subordinated, without the

approval of the shareholders.

SINTH. The Board of Directors shall appoint one of its members

Preosident of this Association, who shall be Chairman ol‘ the Board, unless
~e Soard appoints another direcior to be the Chairman. The Board of
Directors shall have the power to ap;?oint ore or more Vice Presidenis;
and to appoint a Cashif:r and such other officers and employees as may be

requirad io transact ike business of this Association.

The Board of Directors shall have the power to define the duties of

ihe ofiicers and employees of sne Associaiion; to fix the salaries to be paid to
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