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3YLAWS
0f
RAVENCREST CONDOMINIUMS ASSQCIATION, [NC.

Object R

1.01  Association RAVENCREST  CONDOMINIUMS ASSOCIATION, INC,
1 “ - X IR . : .
(the “Assgciation™j 1s d nonprofit curporaticn organized under the
Colorado Nonprofit Corporation Act.

1.32 Purpose The purpose for which the Association is formed
fs to govern tne condominium property situate in the County of El1 Paso,
State of Colorado, which is known as Ravencrest Condominiums, hers-
inafter referred t0 as the 'Concominium Project",and which property fs
subject to the provisions of tne Condominiym Qwnersnip Act of the State
of Colorado and to a recorded Condominium Map and¢ Declaratim of Cove
nants, Congitions and Restrictions of Ravencrest Condominiu.s, hereine
after referred to as the "Project Declaration” or the “Jeclaration”.
Terms wnich are defined in the Declaration snall have the same meinings
herein, uynless otherwise defined herein, Tha word “nember" 3r “membaers”
as used in these 8ylaws means and shall refer to Qwner or Qwners in the
Condominium Project.

1.03  Owners Subject to 8ylaws All present or futyre Owners,
tenants, future tenants, or any other person that might use in any
manner the facilities of the Condominium Froject are subject o the
rerms and orcvicions set fortn in these 3ylaws, The mere acquisition
or rental of any of the Condominium Units or the mere act of occuoancy
of any of said Condominium Units will signify that these 8ylaws are
accapiad, ratified and will be complied with,

ARTICLE 11

Mambership, Yoting, Majority of
Qwners, Quorum, Proxies

2.01 Membershi Ownership of a Condominium Unit is required in
order to qualify for membership {n this Association. Any Person on
becoming an Qwner of a Condominium Unit shail automatfcally become a
membar of this Association and be subject to these Bylaws. Such
membership shall terminate without any formal Associatfon action when-
ever such Person csases to own a Condominium Unit, but such termine
atfon shall not relieve or release any such former Qwner from 4ny
1iapility or obligatien to the Associaticn or impair any rights or
remedies which the Assocfation may have against suych former Owner
arising out of or fin any way connected with ownership of a Cando-
minfum Unit and membership jn the Asscclation, No certificates
of stock shall be fssued by the Associaticn, but the Board of Direc-
tors may, -if it sa elects, issue membership cards to (he Owners,
Such membership card shall be surrendersd to the Secretary when-
ever ownership of the Condominium Unit designated thereon shall
terminate,

2.02 VYoting All members shall be entitled tg vote on all
matters, with one vota per Condominium Untt, If title %o 3any Con-
dominium Untt shall be held by two or more Persons, then each sucn
Person shall be a memder of thfs Association, provided, however, that
the voting rights of such QOwners snall not be divided bdut shall e
exercised as if the Owner consisted of only one Person in accordance
with the proxy or other designation made by the Persons constituting
such Owner, The Declarant may exercise the voting rights with respect
to Condominium Units owned by it. [n no instance shall any Condo-
minfum Unfit have more than one vote on any question or fssue, Cumu-
lative voting shall not be permitted.
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meeting. A1l aroxfes must be in writing and may Se eitner jenerii or
for a particular meating., A Praxy nesa not be an Owner,

ARTICLD 110
Mee<ings
3.01  Place of Meeting Meetings of the Assocfation shall ne

held at sucn place within the County of #) Paso, State of Colaraas,
as the 3oard of Directors may determine.

3.02  Annual Meatings The annual meetings of the Assaciatic-
shall ne neld each year on such date as shall be selected by zne 3oar
of Oirectors, provided that such meezing shall occur in each year ng
later than six months after the ena of the Association's fiscal year,
The first annual meeting shall be callec dy the initial 3oard of
Oirectors of the Association and shall oce nreld witnin one year of tne
initial conveyance of a Condominium Unit 2y Oeclarant. At sucn
meetings, the Qwners may transact such buysiness of zhe Association
as may properly come before the meeting., At each annual nmeeting,
members of the Board of Oirectors snhall be elected from among the
OJwners. *The Association may adopt a procadyre whereby all terms of
such Board nembgr; do not expire at the same time. At least one-
third of such terms will expire annually. HNotwithstanding anything
to the contrary provided for herein, however, until (20 days aftar
the Declarant has conveyed 75% of the Condominium Units in tnhe Csn-
dominium Project or December 131, 1987, wnichever first occurs, zne
members of the Board of Directors of the Association shall e ap-
pointed by Declarant, {ts successors or assigns, unless such right
is relinquished earlier,

3.03 Special Meetings It shall be the duty of the President %3
call a special meeting of the Association as required by the Presigent,
a resolution of the Board of Directors or Ly petition of Qwners repra-
sending an aggregate ownership interest of at least twenty-five ner-
cent (25%) of the Common Elements in the Condominium Project. The
notice of any such special meeting snhall state the time and place
of such meeting and the specific puyrpose thereof. No bdusiness shall
be transacted at a special meeting axcept 4s stated in the notice un-
less upon the consent of Qwners representing an aggregate ownersnip
interest of at least fifty percent (50%) of the Common zZlements in
the Condominium Project. Any such meeting shall e held within tnirty
(30) days after recaipt by the President of such resolutfon or peti-
tion, ‘

3.04 Notice of Meeting It shall be the duty of the Secretary ta
hand-deliver or to maii, dy regylar United States mail, a notice of
each annual or special meeting, stating the purpose thereof, as well
as the time and place where it {s to be held, to eacn Owner, A waiver
of notice, signed by all Owners before, at or after any meeting shall
be a valid substitute for notice, The certificate of the Secretary
that notice was properly given as provided in tnhese 8ylaws snall oe
prima facie evidence thereof.

3.05 Adjourned Meetings If any meeting of Owners cannot be
" convened heCause a quorum has not attended or if the business of the
meeting cannot bde concluded, the Qwners who are present, either 1in
person or by proxy, may adjourn the meeting from time to time for
periods of n¢ longer than one week without notice other than an
announcement at the meeting, until a quorum tis obtatned or until
a conclusion can be reacned. At any such adjourned meeting, any
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dusiness wnich mignt have been transacted at the meeting a5 3riginall,
zalled may be transaciad without “yrthar notize.

3.06 Order of 3usiness The order of business at all meetings
of the Cwners snall be as follows:

{a) Rall call;

) Proof of notice of meeting or waiver of
notice;

é Reading of minutes;

Reparts of officers,

( Reparts of committees;

( Election of Directors (annual meetings
anly),

unfinished business;

Hew business;

Adjourmment,

i 351 I =S )
— e
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e e

3.07  Rules of Meetings The Board may prescribe reasonabla
rules for the conduct of all me2tings of the Board and Dwners and in
the absence of such rules, Robert's Rules of Order shall ne ysec.

ARTICLE [v

goard of Directors

4,01 Association Responsibilitias The Owners will constitute
the Association, who will have the responsibility of administering
the Condominium Project threugh a B8card of Oirectars. [n the avent
of any disputes or disagreement between any Qwners relating 22 tne
Condoninium Project, or 4ny questions of interpretation or appli-
cation of the provisions of the Declaratfon, Articles of Incorpor-
ation or B8ylaws, such dispute or disagreement shall be suomitted 1o
the Board. The detamination of such dispute or disagraement by tne
Board shall be binding on each and all su=n Owners, subject %3 tha
right of QOwners to seek other remedies provided by law after suc¢n
detarmination by the Board.

4,02 Number and Qualification The affairs of the Association
shall be governed by a Board of Directors composed of three persans
from among the Owners. In the case of Ceclarant or other corparate
or partnership Owners, the officers, directors, employeees, partners
er agents of such entities may be members of the Board, The number
of directors may be increased or decreased by amendment of these 3y-
Taws; pravided however, that the rumber of directors shall not oe re-
duced to less than three nor increased to more than ten. until the
first meeting of the Association, the 8acard of Directors shall con-
sfst of those individuals named as such in the Articles of Incorpor-
ation of the Association,

4,03 Powers and Duties The Board of Ofractors shall have
the powers and duties necessary for the administration of the affairs
of the Association and for the operation and maintenance of a firsg
class resfdential condominium project. The 80 of Ofrectors may do

211 such acts and things as are ngt by law. tha ArticTES, these 3y aws
] roject Declaration éitRer pronioited or directed to be xar.

cised and done by the Owners.

e

4,04 OQther Powers and Duties The 8oard of Directors shall e
empowered and shail have the duties as follows:

(a) to administer and enforca. the covenants, conditions,
restrictions, easements, uses, limitations, obligatigns and all other
provisions set forth in the Project Oeclaration and in the Articles
and these Bylaws;

(d) to establish, make and enforce compliance with such
reasonable rules and regulatfons as may be necessary for the qper-
ation, use and occupancy of the Condominium Project and tne Common
Elements with the right to amend same fram time to time. A zapy of
such rules and regulations snall be delivered or mailed to each Qwner
promptly upon the adoption thereof;
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(2] to keep fn good order, cond tign and repair all 3f the
Common £leents and ail items of personal sroperty, if any, ussd tn zhe
gnjoyment of tne entire Condomintum Prajecs;

{d) to odtain and mavntain to the extent odtainaole a4}l
palicies of fnsurance required by the Project Jeclaration;

{e} to periodically fix, detarmine, levy and collect the
prorated assessments to be paid by eacn of the Qwners towards the
Common Sxpenses of the Associatign and =0 ddjust, decrease 3r increasa
the amount of the assessments, refund dny @xcess assessments to the
Owners or to cregdit any excess of assessments over expensas and cash
reserves to the Owners against the next succeeding assessment period,
To levy and collect special assessments in accordance wi=h the porae
visions of the Ceclaration, wnenaver in *he opinian of =na 30ard it is
necessary to 4o $0 in order to meet increased cperating or maintenanca
expenses or <Costs, or additional capital expenses, or because of
emergencies. All specfal assessments shall be in statement form ang
snall set fortn in detail tne various expenses for wnicn tna assess-
ments are being made; :

(f) to impose penalties and callect delinquent assessments
by suit or otherwise and to enjoin or seex damages from an Owner as is
provided in the Project Jeclaration and these dylaws;

{g) to protect and defend the Candominium Project from loss
and damage by suit or otherwise;

(h) to borrow funds and to give security therefor in ordar
t0 pay for any expenditure or outlay required pursuant to the authority
granted by the provisions of the Project Declaration or these 3ylaws
and to executa a1l such fnstruments evidencing such indebtedness as the
Soara of Qirectars may deem necessary or desirable;

(i) to enter into contracts within the scope of tneir dyties
and powers, provided however, that any agreement for professional
management of the Condominium Project, or any other contract praviging
for services of the Declarant may not exceed one (1) year, and any suc
agreement must provide for termination by either party with or wizhout
cause and without payment of a termination fee on no more than thirty
(30) days' written notice;

(j) to establish bank accounts which ars interest pearing
or non-interest bearing, as may be deemed advisable by the 3oard of
Directors;

(k} to keep and maintain detafled, full and accurate books
and records showing in chronological order all of the receipts, ex-
penses or disbursements pursuant to appropriate specificity and itemi-
zatfon and to permit inspection thereof as 15 provided in the Project
Declaration, and, upon the vote of Owners representing an aggregate
ownership interest of at least 51% of the Common E£lements in the
Condominfum Project, to cause 2 complete financial review ta be mace
of the books and records by a competent certified pudlic accountant;

(1} to prepare and deliver annually to each Qwner 2 Finan-
cial statement since the last such statement;

(m) to designate and remove the personnel necessary for the
operation, maintenanca, repair and replacement of the Common Zlements;

(n) o suspend the voting rights of an Qwner for fatlure %o
comply with these Bylaws or the rules and regulations of the Associa-
tion or with any other obligations of the Owners pursuant to the
Project Declaration; and

. {c) in general, to carry on the administration of the
Assoctation and to do all of those things necessary and/ar desiradle
in order to carry out the gaverning and operating of the Condominiym
Project.

'
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4.0%  Managing Agent  The 3oard of Otrectars may emoloy far the
Association & Managing Agent (at a comoensation esiadligaas 5, =na
Soarg of Jireciirs), to perfamm such 2utles and services as is shall
authorize. The 3oard of Directors may de’egata any of the powers ang
duties granted to it but, notwithstanding such delegation, snall not
be raiifeved of 1{ts responsibility under the Praject Declaration, the
Articles or these 3ylaws,

4.06 Election and Tam of Jffice Memders of the B8oard of
Directors shall be elected by a majority ¢r plurality, as approgriate,
of tne Qwners voting at the annual meeting of the memders of the
Association; except for the initial dirsctors appointed by Oeclarant,
the term of one director of the 8oard shall be for one year, the tem
of one director of the Socard snall e for two years and the tem of
Gn¢ girector of the Board shall be for three years ang theresafter yntil
such director's successor is duly elected ang qualified, unless such
dirsctor {3 remcved in the manner nereinafter provided, At each annual
meeting the members shall elect the same number of directars whose
tems are expiring at the time of each election for the like tem of
that of the director whose term nas expired.

4.07 Nacancies  Yacancies fn the Board of Directors caused by
any reason otner than the removal of a Qirector by a vote of the
Association snall pe fylfilled by election by the remaining dirsctars,
even though they may constitute less than a guorum; and edch person so
elgcted shall be a dirsctor until a syccessor s duly elected and
qualified at the next annual meeting of the Association,

4,08 Remgval of Directors At any annual or special meeting of
the Association, duily called, any one or more of the directors may be
removed, with or without cause, by the vote of Qwners representing an
aggregate ownership interest of at least S[1 of the Common E£lements
itn the Condominfum Project, and a successar may then and there be
elected to fil1 the vacancy thus created. Any director wnote removal
has been proposed by the Owners shall be given an opportunity to be
neard at the meating,

4,09 Qrganizatignal Meeting The first meeting of a newly
elacted Board of Jfrectors shall be neld within thirty days of sych
election at such place as shall be fited by the directors at the
meating at which such directors were elected, and no nottce shall bde
necassary to the newly electad directors in order to convene such
meeting, providing a majority of the new Board shall be present at
such election meeting,

4.10 Regular Meestings  Regular meetings of the B8card of Qirec-
tors may be nheld at such time and place as shall be determined, from
time to time, by a3 majority of the directors, byt at least two such
meetings shall be held each year, MNotice of regular meetings of the
Board of Directors shall be given to each directar, persgnally or by
mail, telephone or telegraph, at Tleast three (3) days prior to the day
named for such meeting,

4,11 Special Meetings  Special meetings of the Boare of Direc-
tors may be called by the President, on nis own initiative, on three
(3) days' notfce to each director, given personally, or by mail,
telephone or telegraph, which notice shatl set forth the time, place
and purpase of the meeting. Special meetings of the Board of Directors
shall be called by the President or Secretary in like manner 2ad on
1ike notice on receipt of a written request %o call such a special
meeting from at least two (2) directors.

4,12 Waiver of Notice Before or at any meeting of the 3oard
of Directors, any director may, in writing, waive notice of such meet-
ing and such wafver shail be deemed equivalent to the giving of such
notice. Attendance by a director at any meeting of the Soard shall be
a waiver of notice by him of the time and place thereof, [f all tne
directors are present at any meeting of the B8oard, no notice snall be
required and any business may be transacted at such meeting.

4,13 8ocard af Directors' Quorum At all meetings of the doard
of Directors, 4 majority of tne directors shall constitute a quorum for
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the transaction of siness, and the acts of tne mailority af +he
directirs present at a4 meeing at whicnh g quorum is oresent snall
be the acts of the 3oard of Jirectars. [f at any meeting of tne
30ard of Direciors there e lass thnan a Juerum present, the majority
of tngse present may adjourn tne maeting from time to time for seriods
of no longer than one week until 3 quorum fs obtained ar unttl a con-
clusfon can be reacned, At any such adjourned meeting, any business
“N1Ch MIght have been transacied at the meeting as originally called
mdy oe trinsdcted without further notice.

‘ 4.14  Compensation; Fidelity Sonds The members of the 3oard of
Directors shall serve without salary or compensation, The Boarg of
Jirectors may require that all officers and employees of the Associ-
ation handling or responsible for Association funds shall furnisn
adequate fidelity bonds. The premiums cn sych bonds shall be said
by the Association,

ARTICLE v
Qfficers

5.01 Oesignatmn The officers of the Association shall 5e a
President, 2 Wice President or Yice Presidents, a Secretary and a
Treasurer, ail of whom snall be elected‘ by the 3oard of DJirectars.

Further, the Board of Oirecters may, i its discretion, elect an
Assistant Secretary and/or an Assistant Treasurer,

5,02 Election of Officers The officers of the Associaticn shall
be elected annuaily by the Board of Jirsctars at the organizational
meating of each new Board and shall hold office at the pleasure of tne
3card, A1l officers, except the initial cfficers, must be members of
the Assaciation and the President must be elected from among tne 3oard
of Oirectors, One person may hold concurrently the office of Vice
. President and Secretary or Vice President and Treasyrer or Secrstary
and Treasurer, but the President snall serve only in tne office of
Prasident,

5.03 Removal of Officers Upon an affirmative vote of a
majority of the memders of the B8card of Directors, any officer may be
removed, either with or without cause, and nis suyccessor alectad at
any regular meeting of the Board of Oirectors, or at any special
meeting of the Board called for such purpose.

5.04 Presfdent The President shall be elected from among the
Board of DTrectors and shall be the chief executive officar of the
Association. The President shall preside at all meetings af the
Association and of the Board of Directors. The President shall nave
all of the general powers and dutfes which are ysually vested in the
office of the president of a nonprofit corporation, including, but ngt
limited to, the power to appoint committees from among the memders
from time to time as may be deemed appropriate to assist in the con-
duct of the affairs of the Association or as may be estaplished by zhe
Board or by the members of the Association at any regular or special
meetings.

5.05 VYice President The Vice President shall have all of the
powers and authcr?ty and perform all the functions and duties of tne
President, 1in the absence of the President or in the President's
fnability for any reason to exercise such powers and funciions or
perform such duties.

5.06 Secreta The Secretary shall keep the minytes of all the
meetings of the 80ard of Directors and the minutes of all meetings of
the Associatfon; the Secretary snall have charge of such >oo0ks and
papers as the Board of Directors may direct; and shall, in general per-
form all the duties incident to the offics of Sacretary, The Secre-
tary shall compile and keep up-to-date at the principal office of the
Association a complete list of members and their last-xnown addresses
as shown on the records of the Assocfation, Such list shall also show
opposite each member's name, the number or other 3ppropriate desig-
nation of the Condominium Unit owned by sugh member, the ownersnip
interest in the Common Elements attributable thereto and a description
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of the Limited Common Elements assigned for exclusiva use in c¢innec.
tion with such lindeminium uniz.  Sucn iist snall e open 0 inspec-
tien by memders and otner Persons lawfully entitled to inspect the
same at reasonable times during regular business hours. Assistans
secretaries, if any, snall have the same duties and powers, sudject
to supervision by the Secretary,

5.07 Treasurer The Treasurer shall nave responsibility for
Association ~funds, shall keep the financial records and boc{s of
dccount of the Association and shall be responsible for xeeping
full and accurate accounts of all receipts and disbursements in the
name, and to the credit, of the Association fn such depositaries as
may from time to time be designated by the Baard of Jirectors. Assis-
tant treasurers, if any, shall nave the same cuties and powers, unject
to supervision by the Treasyrer,

ARTICLE VI

[ndemnification and Non-{iability

§.01 [ndemnification  The Association shall indemnify every
directer, officer, agent or employee, and any former director, of-
ficer, agent or employee, against loss, costs, and expense, including
counsel fees, reasonadly incurred in connection with any acticn, suit,
or proceeding to which such person may >e made 4 party by reason of
being, or naving been such director, officer, agent ar employes 3f the
Assocfation, except as to mattars as to which such 2erson shall Dpe
finally adjudged to be liable for gross negligence or frayd, Any such
indemnification shall de limited to and may aonly be paid out af the
insurance proceeds provided by an insursr furnishing officers and
directors erpors and amissions insurance coverage and any other insur-
ance protecting the Assoctation fram liability because of the aeqli.
gent acts of ity servants, including insurance covering motar vehicles
for pudlfc 11abflity, property damage, medical and other simiiar
coverage, it being the intent and purpose of this provision to limit
all payments or settlement {n indemnification to the actual proceeds
of finsurance policies. No indemnification shall be provided for acts
constituting gross negligence, nor for fraud, nor for mors reorenmen.
sible conduct.

No officer, director, agent or employee of Declarant, its suc-
cessors or assigns, nor of any managing agent whoe is an independent
contractor, nor of any other independent contractor, shall e pro-
tected by these indemnification provisfons nor by any insurance
polfcies obtained by the Association in relation thereto, but any such
protection is the sole and separate responsibility of Declarant, its
successors and assigns, any managing agent who {s an independent con-
tractor, or any other independent contractor as one of their expenses
of doing business,

In the event of a4 settlement, the settlement shall be approved by
the insurance carrier, and paid for by the insurance carrter out of
the insurance proceeds,

ARTICLE VII
Amendments

7.01 Bylaws These Bylaws may be amended by action or approval
of Owners Trepresenting an aggregate ownershin finterest of at least
fifty-one rcent (51%) of the Comidn :'ements in the Concominium
Wj&?_ﬁiﬁ‘mof any meeting charefor shall specify tne
nature and¢ text of any oproposed amendment or amendments, provided
that these Bylaws shall at all times comply with the provisions of
Cole. Rev, Stat. Ann, Section 38-33-106 (1973, as amended), and
further provided that any material amendment to these 3ylaws shall
have the prior written approval of all TTFSTMUTTUagees.
o —
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Miscallianeous

.01  Notize 3 Assoctatian Evary Owner shall timely notify
the Associatiaon of the name ancd address of any Mortgagase, jurzhaser,
transferee or lessee of his Condominium Uniz, The Assaciation snall
mafntain such infogrmation at the office of the Association,

3.02 Proof of Jwnership Except for those Owners wno initially
purchase & Condominium Unit from Declarant, every Pearsgn becoming an
Owner shall immediately furnish to cthe 3¢ard of Jirectors & pnotacopy
of a certitied copy of the recordad instrument vesting in that Person
such ownership, wnich instrument shall remain in the files of <the
Assoctation. A member shall not be deemed to be in good standing nor
shall ne be entitled to vote at any annual or special meeting of
members unless this requirement is first met.

8.03 Compliance These Bylaws are {intended t3 comply with tnhe
requirements of the Colorado Condominium Ownersnip Act. [f any pro-
visions of these Bylaws conflict with the provisions of said Acs, as
said Act may be amended, it {s nereby agreed that the provisions of
such Act will apply.

8.04 Character of Association This Assoctation is not organ-
jzed for profit, Mo member, memper of the 3card of Directors, officer
or Parson for whom the Association may receive any nroperty or funds
shall receive any pecuniary profit from the operation thereof, and in
no event shall any part of the funds or assets of the Association be
paid as salary or compensation to, or distributed to, or finure to
the benefit of, any of the Board of Directors, officers or members,
except upon a dissclution of the Association, provided, however, (1)
that reasonable compensation may be paid to any memder, manager,
director, or officer while acting as an agent or employee of :ne
Association for service rendered in effecting one or more of tne
purposes of the Association, and (2) that any memper, manager, direc-
tor, or officer may, from time to time, be reimbyrsed for nis actual
and reasonable expenses fncurred in connection with the administration
of the affairs of the Association,

8.05 Convaeyances and Encumbrances Corporate oproperty may De
purchased, conveyed or rmortgaged by &uthority of the Assaciation
and/or the Board of Directors, Conveyance or encumbrances shall
be by instrument executed by the President or Vice President and
shall be attested and sealed by the Secretary or the Treasyrer or an
Assistant Secretary or an Assistant Treasurer, or executed by such
other Person or Persons to whom such authority may be delegated Dby
the Board, by & formally executed and notarized power of atiarney,
duly recorded in the office of the Clerk and Recorcer of Arapanoce
County, Colaorado.

.

8.06 [nspection of Records Any Owner or Mortgagee may, pur-
suant to Colo, Rev, Stat. Ann. Sectfon 38-33-107 (1973, as amended},
ingpect the Association's records of recaipts and expenditures at any
reasonable time during convenient weexday business hours, and, upon
ten day's notice to the Board of Directors or Mamaging Agent, if any,
and upon payment of a reasonable fee, not to axceed Twenty Dollars,
any Owner or first Mortgagee of such Owner shall be furnished a state-
ment of account setting forth the amount of any unpaid assessments or
other charges due and owing from such Qwner, Further, the Associ-
ation shall make available for inspection during normal business
hours, to any Owner, Mortgagee, insurer or guarantar of any Mort-
gage and to any prospective purchaser of a Condominfum Unit, curreat
copies of the Declaration, 8ylaws, Articles of Incorparatian, Rules
and Regulations, and most recent financial statements of tne Associ-
ation,
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IN WITNESS WHEREDF, the undersigned have hereunto set their hands
this day of , 198

BOARD OF DIRZCTORS:

CR A

KNOW ALL MEN BY THESE PRESENTS, that the undersigned Secretary
of the corporation does hereby certify that the abaove and foregaing
Bylaws were duly adopted by the Dirsctors of said corporation as the

Bylaws of said corporation on the __ day of ,
198 , and that they do now constitute the Bylaws of said carpor-
ation,

Secratary
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