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llYLA\-lS 

OF ..
 
THE NI1.fE'rEEN'l·U ~"AlaWAY TOWNHOUSE 

COtIOOM'INIUMS ASSOCIATION I Il~C. 

AR'I'ICLE I 

Object 

1.01 ~urpo~. The purpose for which this nonprofit 
corporation, hereinafter referred to as the "Association,U 
is formed is to govern the condominium property situate in 
the County of Eagle , Sta to of Colorado which ,i.s known\'as 
The Nin~teenth Fairway 'townhouso CqndominiuJUs, ·hereillafter 
reforred to as tIle "Condon.inium Project,· and whicll property 
is sUbject to the provisions of th~ Condominium Ownership "Act 
of the State of Colorado by·a rccord~d Condominium D~£laration, 
hereinafter referred to as t,he "Project fJeclaration H or tlle 
"Declaration." 

1.02 Owners Subject to Bylaws. All present or future 
owners, tenants, future t.enants, or any other person that might 
use in any manner the facilities of the Condominium Project 
located on the condominiwR property are subject to the regula­
tions set forth in these nylaws. The mere acquisition or rental 
of any of the Condominium Units, hereinafter referred to an 
"Units", of the Condaninium ProjecL or the mere act of occupancy 
of any of said Units will signify thilt these nylaws arc accepted, 
ratified, and will be c:olnplicd with. 

AR'!'ICLE I I 

..
Membership, Voting,Majority of 

Owners, Quorum, Proxies 

2.01 ~~mbc~~h~£. Ownership of a Unit is required
 
in order to qualify for memhur~hip in this Association. Any
 
person on becoming an owner of a Unit shelll automatically
 
become it Ineluber of this Association and b~ 'subjected to l;he~e
 
Bylaws. Such nlembership shall terminate without any formal
 
Association ~ction whenever such perSOll ceases to own a'Unit,
 
but suc}\ termination shall flot relie"Je or releasE: any such
 
former owner from any liability or obligation incurred under 
or in anl' way connected with the Association during thf~ .. 
I)criod of such ownership and ll\embership in the Association, . 
(lr ilnpair any ri.ghts or rClncdic:s \tJhich the Board of pircctors 
of .the Association or others may have against such former
 
ownor and Inember arising out of or in any way connected with
 
ownership and Inelnbc-:rship ill\<l the covenants and obligations
 
inci.(ll~nt th(~rl!to. No cl.!rtificatns of ntoc}~ tihDll be issued 
by the Associution I but th(~ UOilrd of Directors 'nay, if it 30 

ulects, issuu mcnl1)cr!.ihip CitrUS to the O\-Iners. Such meltbership 
card ~;hall tie !-iUcL·cl\<lcrc<.1 to thl.: Secrcta.:-y \'ihcncvcr ownership 
of thu un i l elcs i.qJlil t(~(l t hcr(~<.'n shn 11 tcrn\inate. 
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..t. U:l voting. Al~ Rlelnl>ers shall be anti tied to vote on 
all matters, with one vote per Unit. If title to any unit shall 
be held by two or more co-tenants, then each such co-tenant 
shall be a member of this Association-and shall b~ entitled 
to a portion of a vote equal to his percentage of 
ownership of the Unit. The co-tenants' percentage 
of ownership of a Unit shall be as determined by the title docu­
ment for such Unit. In the absence of specific limitation, co­
tenants shall be presumed to have equal undivided interests. 
Cumulative voting in the election of Directors shall not be 
permitted. 

2.03 Definition of Percentage. As used in these Bylaws 
the term "majority of Unit owners" shall mean those owners of 
more than fifty percent (50\) of the Units. . 

2.04 Quorum. Except as otherwise provided in these 
Bylaws, the presence in person or by proxy of a majority of 
Unit owners shall constitute a quorum and an affirmative vote 
of a majority of those present, either in person or by 
proxy, shall be required to transact business. 

2.05 Proxies. Votes may be cast in person or by 
proxy_ Proxies must be filed with the Secretary before the 
appointednme of each meeting. 

ARTICLF; III 

Aclmillistrntion 

3.01 Association }{csponsillilities. 'fhe owners of the 
Units will constItute tha Association, who will have the • 
responsibility of admini~tcring the Condominium Project through 
a Board of Directors. 

3.02 ~lace ofMe~ti.l~. Meetings of the Association
 
shall be held at such place within the State of Colorado as
 
the Doard of Directors may determine.
 

3.03 .Annual Meetings. The annual meetings of the
 
Association:shall be held each year on such date as shall
 
be selected by the noard of Directors. The first annual
 
meeting shall be held on December 11, 1976. At such
 
Inectings, a Board of Directors shall be elected in
 
accordance with the requirements of paragraph 4.05 of
 
Artlcle IV of these nylaws. Tho owncrs!may also transact
 
Duell otller business of the Association as may properly
 
cOlno before tllenl.
 

3.04 ~pecial ..~~~~~!~. IL s)lall be the dutX <?f .
 
the President to call Q special meeting of the AS~Oc1at10n
 

as directed by rcsolutio~ of the Board of Directors or
 
upon receipt of ~ petition nigned by the owners of at least
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twenty-five percent (25\) of the Ownership Interests. The
 
notice of any special meeting shall state the time and
 
place of such meeting and the purpose thereof as set forth
 

..iJJ such resolution or petition. No business s11all be 
transacted at a special Ineeting -except as stated in the 
notice unless by the consent of the owners representing 
seventy-five percent (75%) of the Ownership Interests, 
either in person or by proxy. Any suc~ meeting shall be 
held within thirty (30) day~ after receipt by the President 
of such resolution or petition. 

3.05 Notice of Mcctinys. It shall be the duty of
 
the Secretary to ma~by r~Jular United States mail, a
 
notice of each annual or.spcciul meeting, stating the
 
purpose thereof as well as tIle time and place where it is to
 
be held, to each owner of record, at least ten (10) days
 
prior to such lneetiny. Waiver of notice, signed either
 
befor~ 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 these Bylaws shall be
 
prima facie evidence thereof. ., ·
 

3.06 Adjournccl 14eetillgs. If any meeting of owners
 
cannot be convened because a· ... quorum has not attended, the
 
owners who are present l either in person or by proxy, may
 
adjourn the meeting, from time to time, until a quorum is
 
obtained.
 

3.07 Order of Business. The order of business at
 
all meetin9s of the owners of 'Units shall be as follows:
 

(a)	 Roll Call. 
(b)	 Proof of notice of meeting 

or waiver of notice. 
(e)	 Reading of minutes. 
(d)	 Reports of officers. 
(e)	 Reports of committees. 
(f)	 Election of Directors (annual meetings only). 
(9)	 Unfinished business. 
(h)	 New business. • 

AR'£ICLE IV 

Board of Directors 

4.01 Number and Oualification. The affairs of 
the Associatlon shall be governed by a Board of Directors 
composed of three persons. The number of Directors may be 
increased or decreased by amendment .of these Bylaws; provided 
however, that tIle number of Dircctor~ shall not be reduced 
to less than three nor increased to more than ten. Until 
the first meeting of the Association. the Board of Directors 
Hhall consist of those individuals named as such in the 
Articles of Incorpo~ation of the Association. 

4.02 Powers and Duties. The Board of Directors shall 
llilve tIle powers and dutics--llcccssary for the adminis­
tl:ation of the ilf fairs of tllO Association and for the opera­
tion and lunintenancc of a first class residential condominium 
proj~ct. The uoarrl of Dir~ctors may do all such acts and 
things a~ arc nuL by law, the Articles of Incorporation of 
ttl(! J\ssocial:ic)n, tlle:.{{~ nyl;lW~J or the Project Declaration 
<.~itl\t1r l')l-ohil)lted (lr llir(~(:t-(~d t(l be CXt~ccised llnd done lJy the 
O\'"Iner5 .. 
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-J.U~ ut:.nl1r p()\,,(~rn ;\llC1 l)ul:lCS. 't'he Board of Director!; 
~hilll be clnrK,-weie;]·-i·lJ~I(l-tih-a·]i-·-ililv·c-the duties as follo\4s: 

(a) To auministccind enforce the covenants,
 
conditions, restrictions, casements, uses, limitations,
 
obligations and all other provisions set forth in the
 
Project Declaration.
 

(b) To cstabliuh, make and enforce compliance
 
with such roasonabl(~ house .rules as maybe necess,ilry for the
 
operation, use and occupancy of the Condominium P~oject with
 
tIle right to amend saIne froID time to tilRC. A copy of such
 
rules and reCJulation~ nhall b(~ clelivcrcd to or mailed to each
 
member promptly upon the adoption thereof.
 

(e) To keep in good order, condition and repair
 
all of the general common clements and limited common elements
 
and all items of personal property, if any, used in the enjoy­

ment of the entire Condominium Project.
 

(d) To obtain and maintain all policies of insur­

ance required by Paragraph 22 of the Declaration.
 

(e) To periodically fix, determine, levy and collect 
the prorated assessm~nts to Qe paid by each of the owners 
towards the gross expenses of the Association and to adjust, 
decrease or increase the amount of the assessments, and to 
credit any excess of assessments over expenses and cash 
reserves to the owners against the next succeeding assessment 
period. To levy and collect special assessments whenever in 
the opinion of the Board it is necessary to do so in order 
to meet increased operating or maintenance expenses or costs, 
or additional capital expenses, or because of emergencies. 
All assessments s11all be in statement form and shall 
set forth in detai~ the various e~penses for which the 
assessments are be1ng made. 

(f) To impose penalties and collect delinquent 
assessments by suit or otherwise and to enjoin or seek 
da~ages from an owner as is provided in the Project Declara­
tion and these Bylaws. ~ 

~) To protect and defend the Condominium Project 
from 1088 and damage by suit or otherwise. 

(h) To borrow funds in order to pay for any 
expenditure or outlay required pursuant to the authority 
qranted by the provisions of the Project Declaration or 
these Bylaws and to execute all such instruments evidencing 
such indebtedness as the Board of Directors may deem 
necessary or desirable and sU9h indebtedness shall be 
deemed to be the several obligation of all the owners 
in the same proportion as their respective Ownership :Intere~t; 
provided, however, that the Board shall not without Lbe 
prior approval of a majority of the Unit owners borrow. 
more than $1,000 or cause the Association to be indebted 
for more than $1,000 at anyone time, for any purpose, 
other than the purchase of a unit for the Managing Agent 
and/or resident manaqer. 

(i) '1'0 enter into contracts within the scope of
 
their duties and powers.
 

(j) To cstablisll J)unk accounts as may be deemed
 
advisable by the Board of Directors.
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(k) To keep and maintain detailed, full and accurate 
.books and records showing in chronological order all of the
 
receipts I expenses or disbur~enlents pursuallt to appropriate
 
specificity and itcmizatioll and to perloit examination thereof at
 
any reasonable time by any of the owners and First Mortgagees,
 
and upon affirmative vote of at least a majority of the Unit
 
owners, to cause a complete iludit to be made of the books and
 
accounts by a competent certified public accountant.
 

(1) To prepare und deliver annually to each owner
 
and l-~irst Mortgagee a statcillent showing all receipts, expenses
 
or disbursements since the last such statement.
 

(m) To designate and rcm:)ve the personnel necessary 
for the operation, maintenance, repair and replacement of the 
general common clements. 

(n) To suspend the voting rights of an owner
 
for failure to comply with these Bylaws or-the rules and
 
regulations of the Association or with any other obligations
 
of the Owners of Units pursuant to the Declaration.
 

-(0) In general, to carryon the administration
 
of the Association and to do all of those things necessary
 
and/or desirable in ordt~: to carry out the governing and
 
operating of the Project.
 

4.04 Mana2.!!9-~gent. TIle Board of Dil.·cctors 
may employ for the Association a Managing Agent at a compen­
sation established by the Board, to perform such duties and 
services as the Board shall authorize. The Board of 
Directors may delegate any of the powers and duties 
granted to it but shall not be relieved of its responsi­
bility under the Dec1araticln notwithstanding such delegation. 
Any ~ contract entered into wi th a t-lanaging Agent must, however, 
be limited to a term not exceeding three years and must provide ~ 

that it is cancellable by the Association upon sixty days 
written notice. . 

4.05 Election and '!'crUl of Office. Members of the
 
Board of Directors shall bo elected by a majority or
 
plurality, as appropriate, of the Ownership Iuterests voted
 
at the annual meeting of the members of the Association; the
 
term of each director's service sha11 extend until the next
 
annual meeting of the members and thereafter until his
 
successor is duly elect~d and qualified or until he is
 
removed in the manner hereinafter provided.
 

4.06 Vacancies. Vacancies ~n the Doard of Direct6rs 
caused by any reaso-n ofher tllun the removal .of a Dir~ctor 
by a Note of the Association shall be filled by election of 
the remaining Directors, even though they may constitute less 
than a quorum; and each pcr!;on so elected shall b~. a Director 
until a successor is elected at ttae next annual meetil\<j of. the 
Association. 

-s­
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'I • U I !{emovtll (If 1).1.J:cctors. At any annllAl Qf 

special meetingo-f thOAsSOcT;-\f-[on-; clu 1:.l cl~lll.~(l, nn~t f}n~ Uti Inq17:' 
of .th~ Directors may be removed WitJl or \·/it-!lClUl;. "':ll"~t~ J.lV it 
maJor~ty of the Unit owners, and a succosoo~ mqy ~h~n unq 
there be elected to fill the vilcancy thU9 crt:li1l:~(i r Any r).j.r:e~I·-.. 
whose removal has been proposc(l by the owners ~hall l>e given 
an opportunity to be heard at the meeting_ 

4.08 O~9ani~~t~on~_~~ctin~. The first meeting 
of a newly c~ectcd llonrd of Directors shall be held within 
fifteen days of such election at such place as shall be 
fixed by the Directors at the meeting at which such Directors 
were elected, and no notice shall be necessary to the rlewly 
elected Directors in order to convene such meeting, providing 
a majority of the whole Board shall be present at such cleGtion 
meeting. 

4.09 Uequlur Meetings. Regular meetings of the Board 
of Directors may ~eld at such time and place as shall be 
determined, from time to time, by a majority of the Directors 
btlt at least one suetl meeting shall be held each year. Notice 
of regular meetings of the Board. of ~~ectors shall be given 
to each Director, personally or by mail, telephone or tele­
graph, at least three (3) days prior to the day named for such 
meeting_ 

4.10 Special·Meetin<J~. Special meetings of the 
Board of Directors may be called by the Presi8ent, on his 
own initiative, on three (3) days' notice to each Director, 
given personally, or by mail, telephone or telegraph, 
which notice shall set forth the time, place 
and purpose of the meeting- Special meetings of the Board of 
Directors shall be called by the President or Secretary in 
like manner and on like notice on receipt of -a written request 
to call such a special meeting from at least two (2) Directors. 

4.11 Waiver of Notice. Defore or at any meeting
 
of the n-oard of Directors, any Irirector may, in writing, waive
 
notice of such meetin9 and such waiver shall be deemed equiva­

lent to the giving of such notice. Attendance by a Director
 
at any meeting of the Board shall be a waiver of notice by
 
him of the time and place thereof. If all the Directors are
 
present at any meeting of tIle Board, no notice shall be required
 
and any business may be transacted at such meetinq.
 

4.12 Board of Directors' Quorum. At all meetings
 
of the Board of Directors, a majority of the Directors
 
shall constitute a quorum for the transaction of business, and
 
the acts of the majority of the Directors present at a meeting>
 
at which a quorum is present shall be the acts of the Board of
 
Directors. If at any meeting of the Board of Directors, there
 
be less than a quorum present, the majority.of those present may
 
adjourn the meeting from time to time. At any such adjourned 
meeting, any business which might have been tran~acted.at the 
meeting as originally called may be transacted w1thout further noti( 

4.13 Fideli~ Bonds. The Board of Directors may
 
require that all officers and employees of the Association
 
handling or responsible Lor Association funds shall furnish
 
a<lcquatc fidelity bonds. 'l'he l>rcmiums on such bonds shall
 
be paid by the Association.
 

-G­
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AU.'f.eeL):; v 

Officers
 

" 5.01 Designation. '1'1le officers of the Association
... 
. shall be a President l a Vice President, a Secretary and a 
Treasurer, all of whom shall be elected by the Board of 
Directors. 

5.02 Election of Officers. The officers of the 
Association shall be elected annually by the Board of 
Directors at the organization meeting of each new Board and 
shall hold office at the pleasure of the Board. All officers, 
except the initial officers, must be members of the Association 
and the President must be elected from among the Board of 
Directors. One person may hold concurrently the office of 
Vice President and Secretary or Vice President and Treasurer 
or Secretary and Treasurer but the President shall serve 
only in the office of President. 

5.03 Removal of Officers. Upon an affirmative vote of 
a majority of tho members of the Board of Directors, 
any officer may be removed, either with or without cause, 
and his successor elected 'at any regular meeting of tIle 
Board of Directors, or at any special meeting of the Board called 
for such purpose. 

5.04 President. The President sha11 be elected 
from among the Board of Directors and shall be the chief 
executive officer of the Association. He shall preside at 
all meetings of the Association and of the Board of Directors. 
He shall have all of the general powers and duties which are 
usually vested in the office of president of a nonprofit 
corporation, including but not l~ited to the powe~ to appoint 
committees from among the m~~bers from·tLme to time as he may 
in his discretion decide is appropriate to assist in the 
conduct of the affairs of the Association or as may be 
establisl~d.by the Board or by the members of the Association 
at any regular or special meetings. 

5.0~ Vice President. The Vice President shall have all 
the powers and authority and perform all tIle functions and duties 
of the President, in the absence of the President or in his 
inability for any reason to exercise such powers and functions 
or perform such duties. 

. 5. 06 ~re~ary. Tile Secretary sha1.1 keep all the: 
m~nutcs of the meet~ngs of the Board of Directocs and the" 
minutes of all Ineetin9s of tile Association; he shall have 
charge of suqh books and papers as the Board of Directors 
may direct; and he shall, in general, perform all the duti~~ 
incident to the office of Secretary. The Secretary shall 
compile and keep up to date at the principal office of the 
Assocaation a complete list of members and their last-known 
addresses as shown on the records of the Association. Such 
list shall also show opposite each member's name the number 
or other appropriate designation of the Unit owned · 
by such u\ember, tIle OwnershiIl Interest attributable I 

thereto and a description of the limited common clements 
assigned for <:xclusivc usc in conllcction with sllch Unit. 
Stlch list sball bu t".Jllun to il1:.ipection by m~mbers and other 
persons l~wfully entitled to inspect the same at reasonable 
titnes dur ing roqular busincs!; laollrs. Assist.ant secretaries, 
i. f any, sltall hilve tl10 satan <luties and powerH, subject to 
superv in ion })~1 °ttU! S(~cretary. 
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5 .07 'J'rcasurcr. 'l')lC '!'rC':lsurer shall have respon­
sibility for ASRociatic.>n fun(l~; antl shall be responsible for 
keeping full and accuriltu Clccountu of all receipts and dis­
burSCIRonts in the llnln~, and t:C) the credit, of the Associa tion 
in such depositaries as may from time to time be designated 
by the noard of Directors, and shall pay all charges and obli ­
gations of the Association before the same shall become 
deliflquent. 

ARTICLE VI 

Indemnification of Directors and Officers 

6.01 Indemnification. The Association shal~ 
indemnify every director andofficer, and his or her heirs, 
executors and administrators aqainst all loss, costs and 
expense, inc1uding counsel fees, reasonably incurred by him 
in connection with anyactioll, suit or proceeding to which 
he may be made a party by rc~son of his being or having been 
a director or officer of the Association, except as to matters 
as to which he shall be finally adjudqed in such action, suit 
or proceeding to be liablcfor_9ross negligence or willful 
misconduct. In the event of a settlement, indemnification 
shall be provided only in connection with such 'ma~ters 

covered by the settlement as to which the Association is 
advised by counsel that the person tq be indemnified has not 
been guilty of gross negligence or willful misconduct in the 
performance of his duty as such~director or officer in relation 
to the matter involved.. The foregoing rights shall not be 
exclusive of other rights to which such director or officer may 
be cntit1ed. A11 liability, loss, damage, costs and expense 
incurred or suffered by the Association by reason or arisin9 
out of or in connection with the foregoing indemnification 
provisions sha11 be treated and handled. by the Association as 
common expenses. Nothing contained in this Section 6.01 shall, 
however, be deemed to obligate the Association to indemnify 
any member or owner of a condominium unit who is or has bean 
a director or officer of the Association with respect to any 
duties or obligations assumed or liabilities incurred by him 
under and by virtue of the Declaration as a member or owner 
of a unit covered thereby. 

ARTICLE VII 

Amendments 

7.01 Bylaws. These Bylaws may be amended by the
 
members of the Association. at a meeting du1y convened for
 
such purpose, and no amendment shall be effective unless
 
approved by owners representing at lea~t seventy-five per
 
cent (75\) of the Ownersllip Interests 'and any notice of said
 
meeting shall specify the nature and text of any proposed .
 
amendment or amendments, provided that·these Bylaws shall"at
 
all times comp1y with the provisions of Colorado }tcv. Stat.
 
~ 538-33-106(1973, as amended).
 

An.'l'ICLE VIII 

Mortgages 

8.01 Notice to Association. Every owner who mortgages 
his Unit shall notify the Association by giving the name and 
address of his mortgagee to the President of the Association. 
The Association shall ma;'ntaiI\ such information in a book 
entitled "MQrtgagoR of Units. ­

0.02 Notice of Default. 'l'he Association shall report 
to any Yirst MortyagcElllny a!~scssment which remains unpaid for 
over thirty days or any other default of an owner which remains 
uncurecl for over tllirty days. 
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AR'J.'ICLE IX 

Misccllilneous 

9.01 Proof of ownerah!p. Except for those owners 
who·..initially purchase a unit "rom Declarant, every person 
becoming an owner of a unit shall-immediately furnish to the 
Board of Directors a photocoPY or a certified copy of the 
recorded instrument vesting in that person such ownership, 
which instrument shall remain in the files of the Association. 
A member shall not be deemed to be in good standing nor shall 
he be entitled. to vote at any annual or special meetinq of 
members unless this requirement is first met. 

9 .02 Compliance. 'l'laese Bylaws are intended to comply 
with the requirements of the Colorado Condominium ~ership 
Act. If any provisions of these Dylaws conflict with the 
provisions of said Act, as said Act may be amended, it is 
hereby agreed and accepted that the provisions of such Act 
will apply. 

9.03 Character of Association. This As~ociation is 
not organized for profit. No member, member of the ~d of 
Directors, officer or person for whom the Association .ay 
receive any property or funds shall receive any pecuniary 
profit from the operation thereof, and in no event sha11 any 
part of the funds or, assets of" the Association be paid as 
salary or compensation to, or distributed to, or inure to 
the benefit of any of the Board of Directors, officers or 
members, provided, however, always (1) that reasonable 
compensation may be paid to_any member, manager, direc~r, 

or officer while acting as an agent or employee of the 
Association for service rendered in effecting one or moEe 
of the purposes of the Association. and (2) that any member, 
manager, director, or officer may, ~rom time to time, be 
·reimbursed for his actual and rcasonab~c expenses incu~ed 

in connection with the administration of the affairs of the 
Association. 

9.04 Conveyances and Encumbrances. Corporate
 
property may be purchased, conveyed or encumbered by authority
 
of the Board of Directors or such person or persons ~o whom
 
such" authority may be delegated by reso1ution of the Board.
 
Conveyances o~ encumbrances shall be uy instrument executed
 
by the President or Vice President and by the Secretary or
 
the Treasurer or an Assistant Secretary or an Assistant .
 
Treasurer, or executed by such other person or persons ~o
 

whom such authority may be delegated by the Board.
 

9.05 Inspection of Records. Any owner or mortgagee
 
of a Unit may inspect the records of receipts and expenditures
 
of the Board of Directors pursuant to Colo. Rev. Stat. Ann.
 
S 38-33-107 (1973, as amended) at convenient weekday business
 
hours, and, upon ten days' notice to the Board of Directors· or
 
Managing Agent, if any, and ul>on payment of a reasonable fee,
 
not tq exceed $20.00# any owner shall be furnished a statement
 
of his account setting forth the amount of any unpaid assess­

ments or other charges due and owing from such owner.
 

IN WITNESS WHEREOF, the undersigned have hereunto set
 
their hands this ' .. ~ day of Z:r~r-J .".~....,-~_ . , '1976.
 

llOARD OF pIRECTORS: 
.. ,,- ~ .... 

'·'//~.h" _ ..~ 
/.,;;,'.-/ ..~:;;.'.r--<A .~-~ --------­



_.. KNOW ALL MEN BY THESE PRESf;NTS I tha t tl'u~ undersigned 
Secretary of the corporation does hereby certify that the 
above and foregoing Bylaws were dUly adopted by the Directors 
of said cor'poration as the Bylaws of said corporatioll on the 

day of , 1916, .and tha t they do 
-n-o-w-c-o-n-s-t-itute the Bylaws of said corporation. 

Secretary 
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