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ARTICLE 'I : OFFICES 

. , The principal  o f f i c e  of thc corporation shall be locotcd 

at the residence o f  thc pres ident  of tllc corporation as the same 

may be detarmincd from year to year ,  

JWTXCLE 11: ME!,IDERS 

SECTION 1: Annual Flect ink. The annual meeting of the 

membership shall be held d u r i n g  the month of J u l y  , t h c  cxnct  date ,  

t i m e  end placr: of said meeting t o  be determined by tht  b a r d  of 

directors and the purpose of the  nnnunl meeting will be f o r  electing 

off Iccrc and d ircc tcrr  for ~ l i c  Lro~ i sorr ioc~  OF hsincr.t i  l o r  tire nex t  

Ensuing ycar, assessnent of membership, nnd for cuch athcr g e n e r a l  

h c i n e s c  P 8  may come beforc t h e  meeting. 

SECrKON 2 :  Sp.cfn: tlect  in;^. A spcciol  mcetiog of t h e  . 

memlcrr;hip for  nny purpose ,  u n l e s s  otheruist?. prescribed here in  may 

be callpd b.1 t h e  pres ident  or by the b a r d  of dircctcrs .  A s p e c i a L  

rnccting s h n t l  bc called by t h e  presrdent at the request of the holders 

of mt less than onc-tcnrh I L / L O t l i )  of a l l  o~tstonding certiiicstetr 

entitled to  vote at the meeting. 

SPCTLOS 3: Plscc of C l e a t A .  T h e  hoard of direc tors  

611011 des ignate  t h e  p l a c e  for t h e  a n n u a l  or any ~ p c c i o l  meeting, bur 

they s h u l l  cndcnvor  to hold thr  snme in San F:i.guel County or a d j o i n i n 2  

counties os nay  bc convcnicnl f o r  r n c  menbrrsh ip .  

S E f l Z O N  4 :  Not i c ~  n l  1Zc~t  i n g .  I4riLtcn or p r i n t c c  n o t i c e  

ttarlng ~ h c  p l a c c ,  datc on2 hour of  t h e  meet ing ,  and, in t h t  cnst: 

of a spccL~I meeting, t h e  purpclses f o r  ~ ~ h i c h  t h e  meeting is c a l l e d ,  

chnll bc m a i l e d ,  i n  thc cost  of t h e  annual meet in:, th ir ty  dnys 

prior thcrcta,  and in thc c n s e  of n 6 p C C i n l  m c c r i n g ,  tcn day3 p r i o r  



SECTIOV 5 :  Closinq of T r n n s f c r  .'bo'As or Fixin::  of ' cc r>rd  I ' - . L " .  

For the purposc of doccnnLning c c r t i f i c o t e  holdcrs e n t i t l e d  Lo noticc 

of 01 t o  YOLO ai any metring of members or any adjeurnntn~  thereof ,  or / / 
in order t o  mske a detetmination of certif i cat t  holders for  any other 1- 

purpose, the b a r d  o f  d i r e c t o r s  may prov ide  that  the  c e r t i f i c a t e  transfer 

b o k s  shall  be c l o s c d  for any stntcd p e r i o d  not exceeding Eif r y  ( 5 0 )  dojrs. 

If the certff lcom transEcr book shall be clbsed for  the purpose df d e -  

termining ccrtlfica'ce holders cntitlcd t o  mfice of or those to vote ct 

a meeting of members, such b o k s  s h a l l  be closed f o r  a t  least t en  ( 10) 

days.immedlntely preceding such meeting. I n  l ieu of c los ing  t he  cer- 

t i f i c a t e  transfer h o k s ,  the  knrJ of direc tors  may f i x  in ndvmce n 

dace as a record  date  f o r  any cuch determination o f  c e r t L f  icote holders, 

such dnte i n  nny case not  to be morc thnn f i f t y  ( 5 0 )  days and n o t  l e s s  

t han  t e n  (10) Jays p r i o r  t o  the dntc on vllich the  particular a c t i o n ,  

r e q u i r i n g  sucll detcrminnt ion  of cert i f  i c n t c  holders is t o  bc takerr- 

lf the  certificate transfer  bijolr i s  not closed,nnd I Y ~  record darc is 

f Lrcd for rhc d e ~ r m i n n t i o n  of ccrt i f  i c o t e  holderc cntitled t o  n o t i c c  

of or t o  vote  a t  a meeting of  members, t h e  dntc on which notice o f  the 

meeting i c  m a i l e d  uhall bc thc  record d n t e  of such dcternination of, 

ccrt f f icatc  holders. When a detcmLnation oE cc r t l f  i c o t e  hq lde r s  en -  

t i t l e d  to vote at arty rnecting of the members has been made as provided  

' in t h i s  section,.such determination shall app ly  t o  any adjournment 
, . 

thereof cxcept where the determination has been made through t h e  c los ing  

o f  the ccrtificott transfer h o k  and the s to trd  period of closing has  

expired. 

SEISTlON 6. V o t i n x  Li qt. The officer having charge of t l ~ c  

c ~ r t i f  icatc trnnsfer books Ear ccrt  if i c a t e s  i n  t h e  co rpo ra r i on  stla1 1 

m a k e ,  a t  least tcn (10) days be fo re  each m e e t i n g  of the members, n 

complete l i s t  of c e r t i f  icntc holders c n t i t l e d  to votr. at such ncet i n s  

or a n y  adjournment thereof ,  nrranged in alphabetical order w i t h  t h e  

addresses of. nnd the number of shares he ld  by each ,  uhich l i s t ,  fcrr 

a pcrlod of t c n  (10)  days p r i o r  to ~ u c h  meeting, slrall be kcpt a n  

f L h  at tho  principal off ica of tho co rpo rn t l on  and shall  bc z u b j e c r  

t o  i n 5 p c c t i o n . b  any c o r t i f i c o t n  holdsr nt  .any time d u r i n g  the  usual  

t u a ~ n a s ~  hour*. Such i i a e  mhall a l s o  ha pmducrd lrnd b p t .  oprn nt 
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t h c  t ime and p l a c e  of t h e  nectina and s h a l l  bz s ~ i b j e c t  t o  n l i j  I n .  

I p r c t i o n  of any ccrtificarc holder d u r i n g  t h c  vhale t i n t  of t h e  

meeting. The or ig ina l  cert i f icate  transfer  b o k s  shnlL k pr11na 

f ac i e  tvidcncc as to who,nre cert i f i cate  h ~ ? d c r s  c n r l t l c d  to e x m i n e  

auch l i6t  or transfer b o k  or t o  vote st my mceting of c e r t i f i c a t c  

holders. 

S E L l I O N  7: Qr~orum.  F i z t y  pcrcent ( 5 0 1 )  of the outstanding 

cert i f icntes  of the  corporation ent it  Led t o  v o t e ,  represenLed i n  person 

of by p r o q ,  c11alL cons t i tu te  a quorum n t  a meeting of m m l a r s .  11 Ips% 

than f l f  ty percent (50Z) of the out~tandlnc cart i f  i catcf  are reprcsentcd 

at a meeting, a m a j o r i t y  of the ccrtif i c n t c s  GD represented nay n d j o u r n  

the meeting from time t o  t ime  without f u r t h e r  n o t i c c .  A t  ench n d j ~ u r n e d  

meeting at which a qutlrurn shnll be prcsent or rcprcscntcd ,  any business 

may be t r o n s n c t c d  uhich n i ~ h t  have b c c r ~  transoctcd st thc  meetin: n s  

originally rwtified. ntc c c r t i f i c n t e  ho ldcrs  prcsen t  at n d u l y  o r ~ z n i z e d  

meeting may continue to traisact Lusiness u n t i l  adjournment, noruithstenrling 

rhe withdrsuni of enough ccrt i f  L c ~ ~ E  h o l d e r s  t o  lcave less than a q u o t u ~ .  . 

If a quorum is prcscnt,  the  nff irmat i v e  PoLe of a majori ty  of 

the certif i c n t e s  rcprcstnted at tbc meeting entitled t o  vote  on the 

cubjtct matter s h n l l  be thc a c t  of t h e  c e r t i f i c a t e  ho lders ,  un less  the 

vote' of a greater mmbcr i6 required by law, these  by-laws,  or the 

i r ~ i c l e s  of incorporation. 

SECTiON 8: Proxice .  h t  a l l  meetings of members, n cer-  

t l f i c n c e  holder mny v o t e  by a prow cxecuted i n  w r i t i n g  Ly t h e  ccr -  

t i f i co te  holder or bj h i s  duly nuthor ized  attorney f a c t .  Such 

proxy shal l  be f i l e d  with t h e  secretory of t h e  co rpo ra t i on  before  
* 

or at thc  time of the meeting. No proxy &hall be vn l id  d t e r  clevcn 

(11) m n t h s  from the day of i t s  execution unless o shurtcr t i m e  i s  

S E f l Z O N  $ : Vot l ns of Shares. Each outstnndirq 'share 

&hall  bc e n t i t l c d  to one ( 1 )  v o t c ,  on c e c h  matter cubnittcd t o  o 

vote at a mtcting oE m c m b t r s .  In the  clection of directors, e ~ c h  

eer t l l i ca ta  holder cntftlcd to vote  at ouch e l r e t i o n  ohall havs 



the right t o  votc  t h e  number of shares o u w d  by h i m  f o r  ax many 

persons as there ;re directors LO be clectcd ~ n d  for  vhosc c l c c  - 

t i o n  he has the r ight  to vote. In I h t  c v e n t  rmrc thon ont in- 

dividual  owns any out6t aoding ccrt i f  i c o t e ,  the rltar: r c p r t s e n t c d  

b nuid cart l f  ieate  s h a l l  br: d i v i d e d  by thc  mmbcr of owners thcrcof , 

and each of those owners shal l  hovc the  right t o  vo te  huch fractional 

int trcst  in the said c e r t i f i c a t e .  

SE!3lOH LO: Votinp, of Certificates by Cer ta in  OHners. 

Cert i f i cntcs  stord ing i n  thc n m e  of another corporation may be v o t e d  

by such of f i cer ,  agent, or p r w y  as thc by-laws 01 such corporet i~n kny 

prescribe, or, i n  thc absence of such provis ion,  as the bard  of di- 
, , 

rrc to t~  of such corporation nay determine,  , , 

Certificates' held by nn administrator, cxccutor,  guardion,  

or conservator m a y  be voted by him, e i t h e r  in person or ty proxy, 

v i thout  a t r a n s f e r  of suc\i c c r t i f i t a t c s  i n t o  h i s  name. C c r t i f i c o t e s  

ctnndin~ i n  t h y  nmc of a t r u s t e e  may be v o t c d  by him, e i t l l c r  in ~ C I S D R  

or by prox>., bur no t r u E t c e  sha l l  be entitled to v o t c  ccrtificates h e l d  

by h i m  withour  a t r o n ~ f c r  of cuch c e r t i f i c n t c ~  into his rime. 

C c r k l f  lcntcc  standing i n  t h e  name of a rcccivcr may be voted 

by such r c c e i v c r ,  and c e r t i f i c a t e s  he ld  by or undct the control of a 

receiver may be voted iy such receivcr vithout the  trnnsf er t h e m 4  

into h i s  nme If authority GO t o  do lx contained in an  opprvprinte 

order of the court by which such receiver vos appolnt td .  The certi- 

f i c a t e  holder who p l c d ~ e s  shares s h n l l  be c n t i t l e d  t o  v o t e  cuch shares  

until t h e  shares have been transferred i n  the  n m c  o f  the p l c d z c c ,  

a n d  thercai tcr  the pledgee s h a l l  be entit l e d  t o  v o t e  h i s  shares as 

* 
LO transferred. 

SE 'Z IOH 11: Assessment of Sl~ares .  AC each a n n u a l  meet ins, 

or any ~ p e c i n l  meeting callcd for tuch purposrs, the membership s h a l l  

d c t c m i n e  t l ~ c  m u n t  t o  bc assessed ngninst each share for income t o  ; 

cover expenses and opr ro t  i n g  c o s t s  of t h e  cgrpornt  i o n .  The nssessment 

for any givcn year shal l  be determined bj 8 majority v o t e  i f  n quorum 

i~ p t c n c n t .  I f ,  hovavcr, n quorum i s  not prcntnt E P ~  an annual meeting, 



or r p c c i 3 1  m e e t i n g ,  and i f  a quorurc i;  is^ no1 available st n 

continuonce thereof w i t h i n  thir ty (30) days d t c r  t i l e  dnLc f ixcd 

for the annual m e e t i n g ,  or spec101 meeting, the b a r d  of directors 

may f i x  the snnunl assessmtnt. Annual assessments shall be pnyablc 

v i t h i n  th ir ty  (30) days a f t e r  mailing of the  Game. 

ART1 CLL Z 11.: WARD OF Dl PLflORS , 

SECTION 1: General Pwers .  The business and d i o i r s  of 

the corporation shalt h rnnnaged by its bard  of direc tors ,  nnd t h e  

officers as clectcd by the  membership sha l l  constitute t h e  board of 

direc tora. 

SECTION 2: -Lumber, Tenure ,  and Qualiiic~tion. Thc rmnber 

of directors of thc coyporation shell be three ( 3 )  and shall bc c l c c t e d  

at each a n m a 1  meet in& o f  rncrnbcrs. Cmh dircctor s h a l l  hold nLf i c e  unLil  

the next anmol mcctlng of members ond thercnftcr u n t i l  a successor s h a l l  

have h e n  electcd a n d  qualified. Directors nccd-not  bc r e s i d e n r s  of 

Colorado but nust be cerLFf i c ~ t c  holders  of t h c  curporat ion .  

SECTION 3: Vacancics. Any director may r e s i g n  a t  any time 

by givine w r i t t e n  mt ic t  to the  prcsidcnt clr sccretnry of t h c  corpor- 

a t i o n .  Such rcsi~nation shfil1 K ~ . C  c f f c c t  n: the time s p e c i i l c d  t l r e r c i n ;  

and unless  othervise ~ p e c i f  i c d  therein; the  ncceptencc of such rcsi gna: I o n  

6ho:l not bc necessary to make i t  c f f c c t i v c .  Any vocnncy occur r ing  i n  t h e  

h a r d  of dircc tors  may bc f Fllcd by t h e  d f i r m a t i v c  v o t c  of the majority 

of the r e m d n i n g  d i rec tors  though less than a quorum. A director e l c c t c d  

to  f i l l  n vzcanry sha l l  be elected for the  unexpired term of h i  c prcdc- 

cessor i n  o t f i c e .  

C SSCTIOX 4 :  Requlor 1 : c c t i n ~ .  The r c p l n r  n e ~ t i n y ,  o f  t h c  

b a r d  o: r l ircctorc  shall be h e l d  w l t h o u t  o t h e r  m t i c e  t h a n  by these 

b y - l a w s  i lnmed in te ly  d t c r ,  mcl nt tltc same plncc  n s ,  the annual m t c t i n z  

of cer t i f i ca te  holders .  Tlic board of d i r e c t o r s  may provide ,  by r C S D -  

l u t i o n ,  the t i v e  and p l n c c ,  e i t h e r  w i t h i n  or outside Colorcdo, f o r  t h e  

holding o f  ndditloral r c p l a r  meetings w i t h o u t  o t h e r  rut ice  than such 














