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BY-LAI{S OF RA|!H I DE INVESTMENT CO . . I NC.
A STOCK COOPERAT I VE

Approved lfiay 17, 1986

ART I CLE I

OFF I CES

Section 1. PRINCIPAL OFFtCE.
The principal office for the transaction of business of the Corporation

is hereby f ixed and located at 8400 Old Melones Dam Road, p.0. Box 8s9,
Jamestown, California, 95327. The Board of Directors is hereby granted full
power and authority to change the place of said principal office.

Sect i on 2. 0THER OFF I CES "

Branch or subordinate offices nay at any time be established by the
Board of Directors at any place or places where the Corporation is qualif ied
to do bus i ness .

ARTICLE I I

SHAREHOLDERS ' MEET I NG

Sect i on 1 . PLACE 0F MEET I NGS.
Meetings of the shareholders shall be held at the of f ice of the

corporation in the State of Caiifornia, as may be designated for that purpose
f rom t ime to t ime by the Board of Di rectors.

Sect i on 2. ANNUAL/SEM | -ANNUAL MEET I NGS .

The annual meeting of the shareholders shall be held in May, and the
semi-annual meeting shal I be held in November.

The shareholders shal I consider reports of the affai rs of the
corporation and transact such other business as may be properly brought before
the meet i ng .

In addition:

Semi-annual meeting: The shareholders shal I elect by majori ty
vote Directors to the Board foi'vacancies that mav have occured
s i nce the annua I meet i ng .

Annual meeting: The shareholders shall elect by majority vote
Directors to the Board to fill exoired terms as well as vacancies.

a.

b.



Section 3. NOTICE 0F MEETINGS.
Notices of meetings shall he given in writing to shareholders entitled

to-vote by the Secretary or the Assistant Secretary, or if there be no such
of f icer, or in case of his neglect or refusal, by iny director or shareholder.

Such notices shal I be sent to the shareholder'3 address appearing on the
books of the Corporation, or supplied by him to the Corporat ion' for the
purpose of notice, ngt less than thirty days before such meeting, no more than
sixty days prior to buch meeting.

Notice of any meeting of shareholders shall specify the place, the day,
and the hour of meeting. fiotice of the business to be tiansacied shall be'
given for any meeting at which the following matters are to be considered:
lease or transfer of all or substantially all of the Corporation,s assets,
merger wi th another corporat ion, reduct ion of stated capi tal , amehdments of
the articles, disolution of the Corporation, or plans for distribution of
securities or any other assets in connection with disolut ion.

illhen a meeting is adjourned for thirty days or more, notice of the
adjourned meeting shall be given as in case of an original meeting. Save, as
aforesaid, it shali not be necessary to Eive any notiie of the adJourn*uni or,of the business to be transacted at an adjourned meeting other thin by
announcement at the meeting at which such adjournment is taken.

Sect ion 4. CONSENT T0 SHAREH0LDERS' MEETtNGS.
The transactions of any meeting of shareholders, however cal led and

noticed, shall be valid as though had at a meeting duly held after regular
call and notice if a quorum be present either in person or by proxy, ind if,
either before or after the meeting, each of the shareholders-entit-led to vote,
not present in person or by proxy, sign a written waiver of notice, or a
consent to the holding of such meeting, or an approval of the minutes
thereof. All such waivers, consents or approvals shall be filed with the
corporate records or made a part of the minutes of the meeting.

Any action which may be taken at a meeting of the shareholders, except
the approval of agreements to merge or consolidate with other corporations,
may be taken without a meeting if authorized by a writing signed by all of the
holders of shares who would be entitled to vote at a meeting-for such purpose,
and f i led wi th the Secretary of the corporat ion.

Sect i on 5. QUORUM.
The holders of a majority of the shares entitled to vote therat, present

in person, or represented by proxy, shal I be requisite and shal I constitute a
quorum at all meetings of the shareholders for the transaction of business
except as otherwise provided by law, by the Art icles of Incorporat ion, or by
these By-Laws. lf, however, such majority shal I not be present or represented
at any meeting of the shareholders, the shareholders present may adjourn the
meeting to a time not less than 48 hours, nor more than 30 days from the time
the original meeting was called. at which subsequent meeting ihe quorum
required ordinarily shall be at least 25% of the majority entitled to vote.
No proxies allowed to establish the 25%.

Section 6. VOTING RIGHTS; CUMULATTVE VOTlNG.
0nly persons in whose names shares entitled to vote stand on the stock

records of the Corporation on the day of any meeting of shareholders, unless
some other day be f ixed by the Board of !irectors f or the determinat ion of
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shareholders of record, then on such other day, shal I be entitled to vote atsuch meeting.

. Eutry shareholder entitled to vote shall be entitled to one vote foreach of said shares except that, for the election of directors each suchshareholder shall be entitled to a number of votes equal to the number ofdirectors to be elected multiplied by the number of shares which he isentitled to vote.
Upon the demand oj 1!v shareholder made before the voting begins, theelection of directors shall'Oe !f ballot.

Sect i on 7. PROX I ES.
Every person entitled to vote or execute consents shal I have the rightto do so either in person o.r.by al agenj or agents authorized by written proxyexecuted by such person or his duly iuthoritui igrnt and filed with theSecretary of the Corporation. The manner of exeiution, revocation, and use ofproxies shall be governed by the generar provision* of raw"

ARTICLE I I I

D I RECTORS; MANAGEMENT

Sect ion '1 . POWERS

Subject to the limitation of the Articles of Incorporation, of theBy-Laws and of the Laws of the state of california as to action to beauthorized. or approved by the shareholders, al I corporate powers shal I beexercised by or under authority of, and the business and affairs of thiscorporat ion shal I be cont ro I l"i ny, a Board of Di rectors.

Section 2. NUMBER AND QUALtFtCAT|0N.
The authorized number of directors of

unti I changed by amendment to the Articles
amendment to this Section 2, Article lll ofor wr i tten assent of the shareho lders ent i t
vot ing power of the Corporat ion.

Section 3. ELECT|ON AND TENURE 0F 0FF|CE"
The directors shall be elected by ballot at the annual meeting of theshareholders, to serve for three years Their term of of f ice shalT beginimmediately af ter election. Their terms of of f ice shall be stagfered so thatno more than two directors' terms wi ll end on the same date in iny one year.

the Corporation shal I be five (5),
of lncorporation, or by an

these By-Laws, adopted by the vote
led to exercise the majority of the

Di rectors to fi I I vacancies (for the remainder of the unexpithe dll.qtg, i.placed) shall be elected at a semi-annual or annualspecified in Section 2. ANNUAL/SEMI_ANNUAL MEETINGS.

Sect ion 4. VACANCTES.

. A vacancy or vacancies shall be deemed to exist in case of the death,resignat ion or removal of any director, or if the shareholders shal I increasethe authori'zed number of directors but sha|| faiI at trre meeting at which suchincrease is authorized, or at an adjournment therof, to elect the additionaldirector so provided for, or in case the shareholdeis fai I ai any time toelect the full number of authorized directors.
Vacancies in the Board of Directors may be filled by appointment by amajority of the remaining directors. though less than a quorum, or by a !oleremaining director, and each director so ippointed shall hotd of f ice until hissuccessor is elected at an annualzsemi-annlll meeting by the sharehoiders.

red term of
meet i ng, as
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The director elected to a vacancy shal I serve for the remainder of the
unexpi red term of the di rector replaced.

The shareholders may at any time elect a director to fill any vacancy
n9t f i lled by the directors by appointment, and may elect the addii ional
directors at the meeting at which an amendment of the By-Laws is voted
authorizing an increase in the number of di rectors.

Upon the resignation of a director tendered to take effect at a future
date, a successor may be appointed/elected prior to the effective date of
resignation. The supcessor sha[.] take off ice on the effective date of the
resignation.

No reduction of the number of directors shall have the effect of
removing any director prior to the expiration of his term of of f ice.
Sect i on 5. REM0VAL 0F D I RECT0RS.

The ent ire Board of Directors or any individual director may be removed
from office in the manner provided by law.

In the event a member of the Board of Directors shal I be absent from three
consecutive regular meetings of the Board of Directors, without due cause, theoffice shal I be declared vacant.

Sec t i sn 6 . PLACE 0F MEET I NGS .

Meetings of the Board of Directors shall be held at the office of the
Corporation in the State of California, as designated for that purpose, f rom
time to time, by resolution of the Board of Directors, or written consent ofall of the Members of the Board. Any meeting shall be valid, wherever held,if held by the written consent of all Memberi of the Board of Directors, given
either before or after the meeting and filed with the Secretary of the
Corporat ion.

Section 7. ORGANIZATI0N MEETtNcS.
The organization meetings of the Board of Directors shall be held

immediately following the adjournment of the annual/semi-annual meetings of
the shareho I de rs

Sect i on 8. OTHER REGULAR MEET I NGS.
Regular meetings of the Board of

year during the fol lowing months:
1 . Ju ly
2. 0ctober
3. January
4. April

Directors shal I be held four t imes per

Notice of such regular meetings shal I be sent to the shareholders no less than
30 days prior to the meetings,

Section 9.: SPECIAL MEETINGS - NOI|CES.
Special meetings of the Board of Directors for any purpose or purposes

shal I be called at any t ime by the President, or if he is absent or unable or
refuses to act, by any Vice-President or by any two directors.

l{r'itten notice of the time and place of special meetings shall be
delivered personally to the directors or sent to each director by letter or by
telegram, charges prepaid, addressed to him at his address as it is shown upon
the records of the Corporation, or i f it is not so shown on such records or is
not readily ascertainable, at the place 

,in which the meet ings of the directors
t
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are regularly held. In case such notice is mailed or telegraphed, it shall bedeposited in the united states mail or delivered to the telegraph company Inthe place in whiclr the principal office of the-corporation is located at leasiforty-eight (aB) houls brior io,the time of the holding of the meeting. Incase such notice is delivered as above provideJ; it shall be so delivered atleast twenty-four (24).6eurs prior to ti"re time of the [oioi"g'of the meeting.such mailing, telegraphing or'delivery ur unour-provided shall be due, legaland personal notice to suin di rector.

Section 10. |tlATVER 0F NOTtCE. -

when all of the directors are present at any directors,meeting, however
:::l?1^"'^:otl:.1'_?ld gign g "'ltt"n consent thereto on the records of such

''l*]ni',' ff i;1#:"";";present signin liiting a waiver of notice of sucn meetinq. whether nrinro r arte r tre i," r l i l;' ?y l":il' JIi,?inl",iiiln"J"?:"1"?;: 1, 1fl;, Tn;:l? i, lj' l i,l"the Secretary of the Corporation, the transactions thereof are as valid as ifhad at a meeting regul arly cal led and noticed.

Sec t i on 1 
'1 . NOT I CE 0F ADJOURNMENT .

Notice of the time and place.of frolding an adjourned meeting need not begiven to absent directors if ine time and plice ue iixed at the meetingadj ou rned .

SECIION 12. OUORUM

A majority of the authorized number of Directors shall be necessary toconstitute a quorum for the transaction of business, except to adjourn ashereinafter proveded. Every act or decision done or made by a majority of theDirectors present at a meeting duly heio-ri *[i.h a quorum-is-p'iesent, shallbe regarded as the act of the Boarb of Directors, unless 
" 

gi*lt.r number berequired by law, the Articres of Incorporation or the By-raws.

SECTION 13. ADJOURNMENT.
A quoium ofThe Diiectors may. adjourn any Direcotrs, meet ing to meetagain at a stated time, prace, and houi, proviied, however, i;;i in theabsence of a quorum, the Directors present at any Directors, ,nrrting, either

legular or special, ryl adjourn f rom time to time, until the time f ixed forthe next meeting of the Boird.
ARTICLE IV

OFF I CERS

Section 1. OFFICERS.
The of f icers.of the Corporation shall be a president, a vice-president,a-se9re-tary and a treasurer. The Corporation may also have, in the discretionof the Board of Directors, a chairman of the Board, one or more additionalvice-presidents, one or more assistant secretaries, one or more assistanttreasurers' and such other officers as may be appointed in accordance with theprovisions of these by-laws. One person may hold two (Z) or more offices,excep t thos'e o f p res iden t and sec re ta rv .

Sect i on 2. ELECT I ON .

The of f icers.of the Corporation, except such of f icers asappointed in accordance with ihe provisions of these by-laws,-annually by the Board of Directors. and each shall hold of f iceresign or shall be removed or otherwise.disgualif ied to ser"e,

may be
shal I be chosen
unti I he shal I

or his



successor shal I be elected and qual i fied.

Section 3. SUB0RDTNATE OFFtCERS, ETC.
The Board of Di rectors may appointof the Corporat ion may requ i re,- and' eachperiod, have such authori ty and perform

By-Laws or as the Board of Di ru.iors may

Sec t i on 4 . REM0VAL AND RES I GNAT | 0N .

such other of f i cers as the bus i nessof whom shal I hold office for such
such duties as are provided in the

from time to time determine.

Any officer may be
of the di rectors at the
the Board, or, except in
by any officer upon whom
of Directors.

removed', either with or without cause, by a majoritytime in office, at any regular or spe.ial'meetiii oi
case of an officer chosen by the Board of Di.eciors,
such power of removal may be conferred by the Board

Any officef may resign at any time by giving written notice to the Boardof Directors or to the Preiident, br to thl Secretary of the corporation. Anysuch.resignation shall take effect at the date of th; receipt-Jf such noticeor at any later time specif ied therein; and, unless otherwise specif iedtherein, the acceptance of such resignation'stratt not be nr.r.rury to make iteffective.

Sect i on 5. VACANC T ES.
A,vacancy in any office because of death, resignation, removar.disqualification or other cause shall be fillei in tfie r"nn.r' pr"r"ribed inthe By-Laws for regular appointments to such office.

Section 6. CHATRMAN 0F IHE BOARD.
The chairman of the Board, if there shall be such an officer, shall, itpresent, preside at all meetings of the Board of Directori, and exercise andperform such other powers and duties as.any be from time to time assigned tohim by the Board of Directors or prescribei by the By-Laws.

Section 7. PRESTDENT.
subject to such supervisory. powers,. if any, as may be given by the Boardof Directors to the chairman of irre Board, if tirere be iucn in off icer, thepresident shall be the chief executive ofiicer of the Corforrlion, and shall,subject to the control of the Board of Directors. have geherit rrpurvision,direction and control of the business and officeis of tfie Coipoiation. Heshall preside at^all .meetings of the shareholders and in the absence of thechairman of the Board, or ii there be none, at all meetingr-oi-ihe Board ofDirectors' He shal I be ex-of f icio a membei of al I tt'. .fi.oing'.o**ittees,including the executive committee, if any, and shall have tne ienerat powersand duties of management usually vested in the office of presijent of aCorporation, and shall have sucir other powers and duties !s-*uy-U" prescribedby the Board of Di rectors or by the By_Laws. 

- -

Section 8. VICE-PRESIDENI.
In the absence or disability of the president, the vice-presidents, inorder of their rank.as f ile! by t-he Board bt oirectors, or if not ranked, thevice-presidents designated by irre Board of Directors, shall perform all dutiesof, the president, and, when so acting, shal I nive at i the powers of, and besubject to all the restrictions upon the president. The vice-presidents shallhave such.gtltl pol9rs and perform such other duties as from tlme to time maybe prescribed for them respectively by the Board of Directors or the By-Laws.



Section 9. SECRETARY.
The Secretary shall

principal office or suchall meetings of directors
holding, whether regular
not.ice thereof given, the
number of shares present
proceed i ngs thereof .

keep, or cause to be kept, a book of minutes at theother place as the Board'of Di rectors may ordei, ofand shareholders, with the time and plale ofor special, and if special, how autho'rized, the
-names 

of those present at directors,meeting., tneor represented at shareholders' meetings and"the

The secretary:lr"rl keep, or cause to be kept, at the principar off iceor at the office of the corporation's transfei agent, a share register, or aduplicate share register,.ioning the names or tnu shareholders and theiraddresses; the numbe, and classei of shares held by each; the number and dateof certificates" issued for the same, and the number and date of cancellationof every cert i ficate surrendeied foi cancel i"iionThe secreta,ry .l''"ll give, or cause to be qiven, notice of ail themeetings of the shareholdeis and or-tn"-e;;r;""i Directors required by theBy-Laws' The secretary shail keep the sear of the corporation in safecustody, and shal I havb such oil
ue p'e's",,iu.o"ov the Board "r Dl;:"?:::':"ii:,,p;;j";l_il;i other dut ies as mav

Sect i on i0. TREASURER
The treasurer shar,r keep and maintain, or cause to be kept andmaintained, adequate and correct accounts of the properties and businesstransactions of the.corporation, il.ruding-"""ounts of its assets,liabilities, receipts, disburr"r"nts, gaiis, roises, capitar, surprus andshares. Any surplusr. incruding earned-surpir., qgig-in-surprus, and surprusarising f rom a reeluction of siated capita'l , sr,a't I be ctaisTtiui u..ording tosource and shown,in a separate account. The books of account shall at allreasonable times be open to inspection by u"y-Jirector.
The treasure.r shall deposit moneys and other valuables in the name andto the credit of^the cotporaiion., yith'such oepositar i.es as may be designatedby the Board of Directors. He strat I oisuuise-iie funds ol the'corporat ion asmay be ordered by the Board of Directcrr;-.fl^li render to the president anddirectors, whenevg.r t!9y ruqu.*i it, an i".ornt of ail his transactions astreasurer and of the f inancial condition of the corpor"f ion; il'sha1 havesuch other powers and perform such other duties as may be prescribed by theBoard of Di rectors andlor the By_Laws.

EXECUT I vE Al,iT t?t?*u coMi,r I TrEES

The Board of Directors may appoint an executive committee, and suchother committees as may be neceisary from time io time, and with such powersas it may designate, cbnsistent witir the Artictes_of lncorporation and By-Lawsand the General corporat ion Laws of the state oi-c"r i fornia. such conuni tteesshall hold of f ice at the pleasure of the Board.

ARIICLE VI
CORPORATE RECORDS AND REPORTS-- I NSPECT I ON

Section 1. REC0RDS.
The Corporat i on sha I I

records of i ts bus i ness and
malntain adequate and correct accounts, books andproperties. All of such books, records and

I



accounts shall be kept at its principal place of business in the State of
california, as f ixed by the Board of Directors f rom time to time.

Section 2. INSPECTI0N 0F B00KS AND REC0RDS.
All books and.records provided for by statute shail be open to

inspection of the directors and shareholders from time to time and to the
extent expressly provided by statute, and not otherwise.

Section 3. CERTIFICATI0N AND INSPECTI0N 0F BY-LAWS.
The original or a copy of these By-Laws, as amended or otherwise aitered

to date, certified by the Secretary, shall be open to inspection by the
shareholders of the company in the manner provided by law.

Sect ion 4. CHECKS, DRAFTS, ETC
All checks, drafts or other orders for payment of money, notes or other

evidences of endebtedness, issued in the name of the corporaiion, shall be
signed by at least two Board of Directors or by one Director and one such
person as selected by the Board of Directors.

All checks, dratts or other orders of payments of money payable to the
Corpqration shall be endorsed by such person or persons as s-elecied by the
Board of Di rectors.

Section 5. C0NTRACTS, ETC.--H0ftJ EXECUTED.
The Board of Directors, except as in the By-Laws otherwise provided, nay

authorize any officer or officers, agent or agents, to enter into any contraci
or execut. ?ny instrument in the name of and on behalf of the Corporition.
Such authority may be general or confined to specific instances. Unless so
authorized by the Board of Directors, no officer, agent or employee shall have
any po$/er or authority to bind the Corporation by any contract or engagement,
or to pledge its credit, or to render it I iable tor any purpose or ro any
amoun t .

Sect i on 6. ANNUAL REPORT.
The company shall prepare or cause to be prepared, in lieu of an annual

report which shall not be required, an unaudited financial statement of the
financial condition oJ the corporation at the close of its f iscal year. Said
unaudited statement shall be prepared and mailed to shareholders oi record on
or before the 60th day following the last day of the company's f iscal year.

Section 1.

ARTICLE VI I

CERT I F I CATE AND TRANSFER OF SHARES

CERTIFICAIES FOR SHARES.

Certificates for shares shall be of such form and device as the Board of
Directors may designate and shall state the name of the record holder of the
shares represented thereby; its number; date of issuance; the number of shares
for which it is issued; the par value, if any, or a statement that such shares
are without pai value; a statement of the qi.ght9, privileges, preferences and
restrictions, if any; a statement as to redemption or crjnversion, if any; a
statement of liens or restrictions upon transfer or voting, if any; if ihe
shares be assessable, or, if assessments are coi lectible by personal action, a
plain statement of such facts.

B



Every certificate for shares must be signed by the President or a

Vice-Presiient and the Secretary or an Assistant Secretary or must be

authenticated by facsimiles of the'signatures of the President and Secretary
or by a facsimi-le of the signature of the President and the written signature
of iis Secretary or an Ass istant Secretar.y. Bef ore i t becomes ef f ect ive 

'
every certificaie for shares authenticated by a facsimile of a signature must

be countersigned by a transfer agent or transfer clerk and must be registered
by an incorporated bank or trust company, either domestic or foreign, as

reoistrar of transfers.

Section 2. TRANSFER 0N THE B00KS.
Upon surrender to the Secretary or transfer agent

a certi ficate for shares duly endorsed or accompanied by
succession, assignment or authority to transfer, it shal
Corporation to issue a new certi ficate to the person ent
the old certificate and record the transaction upon its

of ihe Corporat i on of
p rope r ev i dence o f
I be the duty of the
i t I ed thereto, cance I

books.

be issued in the name of the purchaser,
I be retained by the issuer as collateral
the agg regate P r i ce ;

Sect i on 3. LOST 0R DESTR0YED CERT I F I CATES.
Any person claiming a certif icate'of stock to be lost or destroyed shall

make an ii'tldauit or affirmation of that fact and advertise the same in such

manner as the Board of Directors may require, ancj shall, if the directors so

require, give the Corporation a bond of indemnity, in form and with one or
more sureties satisfactory to the Board, in at least double the value of the

stock represented by said certificate, whereupon a new certificate may be

issued of the sa*. ienor and for the same number of shares as the one alleged
to be lost or destroyed.

Sect i on 4. TRANSFER AGENTS AND REG l STRARS .

The Board of Directors may appoint one or more transfer agents or
transfer clerks, and one or more registrars, which shall be an incorporated
bank or trust company--either domestic or foreign, who shall be appointed at
such times and placei as the requirements of the Corporation may necessitate
and the Board of Directors may designate.

Section 5. ISSUANCE 0F PARTLY PAID SHARES'

The corporation may issue its shares prior to ful I payment and permit
deferred payment arrangements under the fol lowing conditions:

(a) Not less than 25% (twenty-five per cent) of the aggregate price
shal I be PaYable forthwi th in cash;

(b) Such sale shal I be pursuant to a subscription or purchase
agieement setting forth the terms of paymentl.?t the balance of the
algregate price inatt be represented by one (1) or more promissory notes;

(c) iThe securities sold shall
or his designee, but shal
for the unpaid balance of

(d) The corporation may not discount or assign the promissory note or
notes, or its righls pursuant to the subscription agreement,
unless the net cish p'roceeds to the corporation therefrom is equal

to not less than the offering price of the securities, after
deduct i ng the autho r ized se I I i ng expenses;



(e) The certificate shal I state the amount remaining unpaid and the

terms of payment therefore; and

(f) As a condition of the iransfer on the books of the corporation of
such shares, al I instal lments of the purchase or subscription
price shal I be paid prior to the transf er '

ARTICLE VI I I. STOCK TRANSFER RESTRICTIONS.

Section 1. No holder of shares of common siock of this corporation shall
sell, transfer, assign, hypothecate or otherwise alienate any of his shares of

common stock or any iignt'br. interest therein without the prior written
consent of the .orpor"iion, unless he shal I fi rst offer such shares to the

.orporation in the manner set forth in this Article' Any sale. or t'ransfer or

purported sale or transfer, of his shares of the corporation shal I be nul I and

void unless the terms, 
"onditions, 

and provisions of this Article are strict ly
observed and fol lowed.

Secti on 2. Any shareholder desiring to bel l, transfer, assign, hypothecate or

otherwise alienate any of his sharei shall f irst givg yritten notice via
certified mai I to the Secretary of the corporation of his intention to do so'

Such notice to the Secretary shal I designate the proposed.purchaser or

transferee, the number of shares to be iold or transferred, the price per

share and the terms upon which the offeror intends to make such sale or

transfer.

Section 3. \rlithin ten (10) days af ter receipt by the corporation of said

not ice to the Secretary, if th; corporat ion ciesi res to purchase or acqu I re

such shares, it shal I mai I or del iver to the offering shareholder a wri tten

offer to purchase or acquire such shares at the price and upon the terms

stated in said notice to the Secretary'

Section 4. Unless al I of the offered shares have been purchased by the

.oipoi.t ion withi; ien (10) days of the receipt !y tng corporat.ion of the

notlce provided in Section 2 a-bove, all of the.of fered shares shall be

released from restrictions upon transferl provided, however, that said shares

shal I be released solely for the purpose of the proposed-sal,e or transfer to
in. prospective vendee br transferee in the amount specified and at the

of fered price specif ied. Af ter said sale or transfer or af ter the expiration
of irn (ro) o"vu from the date of release of restrictions on transfer as

provided above, whichever occurs sooner, such shares shal I again become and

shall remain subject to the restrictiorrs upon transfer'

sect ion 5. No sale or transf er of shares shal I be permitted by the

corporat ion other than in units of f orty (40) shares of the corporat ion and no

certificate of stock, script or othe,. eiidence of a shareholder interest shal I

be issued by the corporation or stock transfer agent other than in forty (40)

or some multipt; bt lnore number of fo1ty. (40) shares' Any shareholder
interest other than in units of f orty (+b) sf,ares shal I be deemed a f ract ional

Share interest, giving rise to an ob-l igation.on the part of the corporation to

pay to the persoi who-would otherwise 6e entitled to issuance of a stock

certi ficate, Script or other evidence of such shareholder interest ' the fai r

value thereof , as determined by the Board of Directors, which determinat ion

shal I be conclusive in the absence of fraud'
10



Section 6. The Secretary or Assistant Secretary of this corporation shall
endorse upon the face of each stock certi ficate of this corporation heretofore
or hereafter issued, the {ol lowing:

RESTRICTIONS ON SALE OR TRANSFER OF STOCK. This STOCK CCrti fiCAIC Of

the shares represented thereby is issued and shal I be held subject to
those particular.qual i f ications, I imitations, and restrictions
concerning the sale or transfer of stock as set forth in Article Vlll of
the By-Laws of said corporation, which matters are hereby referred to
and m-ade a part hereof , to all of which the holder of this certif icate
assents.

ARTICLE IX
BY_LAuJ CHANGES

Amendments to these By-laws shall require the assent (by vote or written
consent) of sharehold-ers represent ing 67% or more of the vot ing power of the
Co rpo rat i on .

In case of any confl ict between these By-laws and Articles of lncorporation,
The Articles of lncorporation shall control.
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