BY- LAWS OF
POADER HORN RANCH, | NC

ARTI CLE |
NAVE AND LOCATI ON

The name of the corporation is POADER HORN RANCH, | NC.
hereinafter referred to as the "Association". The principa
office of the corporation shall be |located at Tucson, Pina
County, Arizona, but neetings of nenbers and directors nay be held
at such places within the State of Arizona, County of Pinmg,

as may be designated by the Board of Directors.

ARTI CLE 11
DEFI NI TI ONS
Section 1. "Associ ati on" shall nean and refer to

POADER HORN RANCH Homeowners Association, its successors and
assigns.

Section 2. "Properties" shall nmean and refer to
that certain real property described in the Declaration of
Covenants, Conditions and Restrictions, and such additions
thereto as may hereafter be brought within the jurisdiction of
t he Associ ati on.

Section 3. "Private Open Space" shall nmean all rea
property owned by the Association for the common use and
enj oynment of the Owners.

Section 4. "Lot" shall mean and refer to any plot
of land shown upon any recorded subdivision nap of the Properties,

with the exception of the Private Qpen Space.



Section 5. "Omer" shall mean and refer to the
record owner, whether one or nore persons or entities, of the
fee sinple title to any Lot which is a part of the Properties,
including contract sellers, but excluding those having such
interest nerely as security for the performance of an obliga-
tion.

Section 6. "Declarant"” shall nean and refer to
Springline Homes, Inc., an Arizona corporation, and their
sucessors and assigns, if such successors or assigns should
acquire nore than one undevel oped lot from the Decl arant
for the purpose of devel opnent.

Section 7. "Declaration"” shall nmean and refer to
t he Declaration of Covenants, Conditions and Restrictions
applicable to the Properties recorded in the office of the
Recorder of Pima County, Arizona, at page 314, in Book 6531

Section 8. "Menber" shall nean and refer to
t hose persons entitled to nenbership as provided in the
Decl ar ati on.

ARTI CLE |11

MVEETI NG OF MEMBERS

Section 1. Annual Meetings. The annual neeting

of the nenbers shall be held on the first day of June of each
year, at such tine as may be specified in the notice of neeting.
If the day of the annual neeting is a |legal holiday, the
meeting will be held on the first day follow ng which is not

a legal holiday at such tinme as may be specified in the

noti ce of neeting.



Section 2. Notice of Meetings. Witten notice of

each neeting of the nenbers shall be given by, or at the
direction of, the Secretary or person authorized to call the
neeting, by mailing a copy of such notice, postage prepaid, at
| east 15 days before such neeting, to each nenber entitled

to vote thereat, addressed to the nenber's address |ast
appearing on the books of the Association, or supplied by such
nmenber to the Association for the purpose of notice. Such
noti ce shall specify the place, day and hour of the neeting
and, in the case of a special neeting, the purpose of the
nmeet i ng.

Section 3. Special Meetings. Special neetings

of the nmenbers nmay be called at any tine by the President

or by the Board of Directors, or upon witten request of the
menbers who are entitled to vote one-fourth (1/4) of all of
t he vot es.

Section 4. Quorum The presence at the neeting of

nmenbers entitled to cast, or of proxies to cast, one-tenth
(1/10) of the nmenbers who are entitled to vote shall constitute
a quorumfor any action except as otherw se provided in the
Articles of Incorporation, the Declaration, or these By-Laws.

I f, however, such quorumshall not be present or represented

at any neeting, the nenbers entitled to vote thereat shal

have power to adjourn the neeting fromtine to tine, wthout
notice other than announcenent at the neeting, until a quorum
as aforesaid shall be present or be represented.

Section 5. Proxies. A all neetings of nenbers, each

nmenber may vote in person or by proxy. Al proxiesshall be in



witing and filed with the Secretary. Every proxy shall be
revocable, and shall automatically cease upon conveyance by the

menber of his Lot.

ARTI CLE 1V

BOARD OF DI RECTORS: SELECTI ON: TERM OF OFFI CE:

Section 1. Nunber . The affairs of this Associ ati on

shal|l be managed by not |less than three (3) nor nore than
nine (9) directors, all but one, nust be nmenbers of the

Associ ati on.

Section 2. Termof Ofice. Subject to the provisions

of Article VIl of the Articles of Incorporation of the Association,
at the first neeting whereupon the nenbers can el ect a Board,

the menbers shall elect a Board of Directors to be divided

into three (3) classes, as nearly equal in nunber as

may be, the termof office of those of the first class to expire

at the first annual neeting of Menbers after their election,

the termof office of those of the second class to expire at the
second annual neeting of Menbers after their election and the
termof office of those of the third class to expire at the third
annual neeting of Menbers after their election.

At each annual election of Directors held after the
classification and el ection described in the precedi ng paragraph,
Directors chosen to succeed those whose terns expire shall be
elected for a termof office to expire at the third annual

nmeeting of Menbers after their election.



Section 3. Renpval. Any Director may be renoved

fromthe Board, with or without cause, by a majority vote
of the nmenbers of the Association. |In the event of death
resignation or renoval of a Director, his successor shal

be selected by the remaining nenbers of the Board, and shal
serve for the unexpired termof his predecessor.

Section 4. Conpensation. No Director shall receive

conpensation for any service he may render to the Associ ation.
However, any Director may be reinbursed for his actual
expenses incurred in the performance of his duties.

Section 5. Action Taken Wthout a Meeting. The

directors shall have the right to take any action in the absence
of a neeting which they could take at a neeting by obtaining the
witten approval of all the directors. Any action so approved
shall have the same effect as though taken at a neeting of the

di rectors.

ARTI CLE V
NOM NATI ON AND ELECTI ON OF DI RECTORS

Section 1. Nom nati on. Nom nation for el ection

to the Board of Directors shall be nmade by a Nom nating Commttee.
Nom nations may also be made fromthe floor at the annual

neeting. The Nomi nating Conmttee shall consist of three

or nore nmenbers of the Association. The Nom nating Comm ttee,

and its Chairman, shall be appointed by the Board of Directors

at least sixty (60) days prior to each annual neeting and

the nmenbers of the Commttee shall serve until the close of



the annual neeting next succeeding their appointnment. The
names of persons appointed to the Nomnating Commttee shall

be made known to all nenbers of the Association pronptly
follow ng their appointnment. The Nomnating Coomttee shall
make as many nom nations for election to the Board of Directors
as it may desire, but in no event |less than the nunber of
vacancies that are to be filled.

Section 2. Election. Hectionto the Board of Drectors

shall be by secret witten ballot. At such election, the
nmenbers or their proxies may cast, in respect to each vacancy,
as nmany votes as they are entitled to exercise under the pro-
visions of the Declaration. The persons receiving the |argest
nunber of votes shall be elected. Qunulative voting is not

permtted.

ARTICLE VI
MEETI NGS CF DI RECTCRS

Section 1. Regular neetings of the Board of
Drectors shall be held without notice at such times and
pl aces as nmay be fixed fromtime to tine by resol ution of
t he Boar d.

Section 2. Special Meetings. Special neetings

of the Board of Drectors shall be held when called by the
Presi dent of the Association, or by any two Directors, after
not less than three (3) days notice to each Director.

Section 3. Qorum A mjority of the nunber of

Drectors shall constitute a quorumfor the transaction of
busi ness. Every act or decision done or made by a najority

of the Drectors present at a duly held neeting at which
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a quorumis present shall be regarded as the act of the Board.

Section 4. Action Taken Wthout a Meeting. The

Directors shall have the right to take any action in the absence
of a neeting which they could take at a neeting by obtaining

the witten approval of all the Directors. Any action so
approved shall have the sane effect as though taken at a

nmeeting of the Directors.

ARTI CLE VI

POANERS AND DUTI ES OF THE BOARD OF DI RECTORS

Section 1. Power s. The Board of Directors shal

have power to:

(a) Adopt and publish rules and regul ations
governing the use of the Private Open
Space, and the personal conduct of
the nenbers and their guests thereon,
and to establish penalties for the
infraction thereof;

(b) Exercise for the Association all powers;
duties and authority vested in or
del egated to this Association, and not
reserved to the nenbership by other
provi sions of these By-Laws, the
Articles of Incorporation, or the
Decl arati on;

(c) Declare the office of a nenber of the
Board of Directors to be vacant in the
event such nenber shall be absent from

three (3) consecutive regul ar neetings



of the Board of Directors; and,

(d) Enploy a manager, an independent
contractor, or such other enployees
as they deemnecessary, and to

prescribe their duties.

Section 2. Duties. It shall be the duty of the

Board of Directors to:

(a) Cause to be kept a conplete record of
all its acts and corporate affairs, and
to present a statenent thereof to the
menbers at the annual neeting of the
menbers, or at such special neeting
when such statenent is requested in
witing by one-fourth (1/4) of the
menbers who are entitled to vote;

(b) Supervise all officers, agents and
enpl oyees of this Association, and
to see that their duties are properly
per f or med;

(c) As nore fully provided in the Declaration,
to:

(1) Fix the anmount of the annual
assessnment agai nst each Lot at
least thirty (30) days in
advance of each annual assessnent
peri od;

(2) Send witten notice of each



assessnent to every Oaner
subject thereto at | east
thirty (30) days in advance
of each annual assessnent
period; and

(3) Foreclose the lien against
any property for which
assessnents are not paid
within thirty (30) days
after due date, or to
bring an action at |aw
agai nst the owner
personal ly obligated to
pay the sane, or to take
such other action as the
Board may deem appropri ate.

(d) Issue, or to cause an appropriate officer
to issue, upon demand by any person, a
certificate setting forth whether or not
any assessnment has been paid, A reasonable
charge may be made by the Board for the
i ssuance of these certificates. |If a
certificate states an assessment has been
pai d, such certificate shall be concl usive
evi dence of such paynent;

(e) Procure and nmaintain adequate liability
and hazard insurance on property owned

by the Associ ati on;



(f) Cause all officers or enployees having
fiscal responsibilities to be bonded, as
it may deem appropriate;

(g) Cause the Private Qpen Space, as described
on recorded plat of subdivision, to be
mai nt ai ned;

(h) Maintain all comobn areas, roads, entry

way, and all commonly used equi pnent.

ARTI CLE VI I |

OFFI CERS AND THEI R DUTI ES

Section 1. Enumerati on of Offi ces. The officers

of this Association shall be a President and Vice-President, who
shall at all times be nenbers of the Board of Directors, a
Secretary, and a Treasurer, and such other officers as the
Board may fromtine to time by resolution create.

Section 2. El ection of O ficers. The el ection

of officers shall take place at the first neeting of the
Board of Directors follow ng each annual neeting of the nenbers.

Section 3. Term The officers of this Association

shall be elected annually by the Board, and each shall hold
office for one (1) year, unless he shall sooner resign, or
shall be renoved, or otherw se disqualified to serve.

Section 4. Special Appointnents. The Board may

el ect such other officers as the affairs of the Association may
require, each of whomhold office for such period, have
such authority, and perform such duties as the Board may, from

time to tine, determ ne.

Section 5. Resignation and Renoval. Any officer
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may be renoved fromoffice with or wthout cause by the
Board. Any officer nay resign at any tinme, giving witten
notice to the Board, the President or the Secretary. Such
resignation shall take effect on the date of receipt of such
notice, or at any later tinme specified therein, and unless
ot herwi se specified therein, the acceptance of such resig-
nati on shall not be necessary to nake it effective.

Section 6. Vacancies. A vacancy in any office

may be filled by appointnment by the Board. The officer
appoi nted to such vacancy shall serve for the renai nder of
the termof the officer he replaces.

Section 7. Miltiple Ofices. The offices of

Secretary and Treasurer nmay be held by the sane person.

No person shall sinmultaneously hold nore than one of any of
the other offices except in the case of special offices
created pursuant to Section 4 of this Article.

Section 8. Duties. The duties of the officers

are as foll ows:
Presi dent
(a) The President shall preside at all
neetings of the Board of Directors; shall see that orders
and resolutions of the Board are carried out; shall sign al
| eases, nortgages, deeds and other witten instrunments, and
shall co-sign all prom ssory notes.

Vi ce- Pr esi dent

(b) The Vice-President shall act in the place
and stead of the President in the event of his absence or
inability to act, and shall exercise and di scharge such ot her

duties as may be required of himby the Board.
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Secretary

(c) The Secretary shall record the votes and
keep the Mnutes of all neetings and proceedi ngs of the Board
and of the nenbers; keep the corporate seal of the Association,
and affix it on all papers requiring said seal; serve notice
of neetings of the Board, and of the menbers; keep appropriate
current records showi ng the nenbers of the Associ ation,
together with their addresses, and shall perform such other
duties as required by the Board.

Tr easurer

(d) The Treasurer shall receive and deposit,
or cause to be received and deposited, in appropriate bank
accounts all nonies of the Association, and shall disbursed,
or cause to be disbursed, funds for proper and authorized
corporate purposes; shall sign or cause to be signed al
checks and prom ssory notes of the Association; keep or cause
to be kept proper books of account; shall cause an annua
audit of the Association books to be made by a public
accountant at the conpletion of each fiscal year; and shall
prepare a statenent of income and expenditures and furnish

a copy thereof to each nenber of the Associ ati on.

ARTI CLE | X

COW TTEES
The Board of Directors shall appoint a nom nating
commttee, and other commttees as deened appropriate in

carrying out its purpose, as provided in these By-Laws.
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ARTICLE X
BOOKS AND RECCRDS

The books, records and papers of the Association
shall at all times, during reasonabl e busi ness hours, be
subject to inspection by any nenber. The Declaration, the
Articles of Incorporation, and the By-Laws of the Associ ation,
shall be available for inspection by any nenber at the
principal office of the Association, where copies may

be purchased at reasonabl e cost.

ARTI CLE Xl
ASSESSMENTS

As nore fully provided in the Declaration, each
nmenber is obligated to pay to the Association annual and
speci al assessnents which are secured by a continuing |ien
upon the property agai nst which the assessnent is nmade. Any
assessnents which are not paid when due shall be delinquent.
If the assessnent is not paid within thirty (30) days after
the due date, the assessnment shall bear interest fromthe
date of delinquency at the rate of ten (10) per cent per
annum or such higher rate of interest as the Association
shal | prescribe, and the Association may bring an action at
| aw agai nst the Oaner personally obligated to pay the sane,
or foreclose the lien against the property, and interest,
costs, and reasonable attorney's fees of any such action
shall be added to the amount of such assessnment. No owner
nmay waive or otherwi se escape liability for the assessnents

provided for herein by non-use of the Private (Qpen Space,
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or abandonnent of his Lot. |In the event of nultiple parties
owni ng one |lot, assessnents shall be |evied agai nst that

lot as if it had a single owner. Each lot shall be subject
to one assessnent, except that the Declarant shall be exenpt

fromassessnment for those lots owned by Declarant.

ARTI CLE Xl |
CORPCRATE SEALS

The Associ ation shall have a seal as is shown at

the right of this Article.

ARTI CLE Xl ||
AVENDVENTS

Section 1. These By-Laws nmay be anended at a regul ar
or special neeting of the directors subject to repeal or change
by a vote of two-thirds (2/3) of a quorumof nenbers present
I n person or by proxy at a special meeting called for such
purpose or at an annual neeti ng.

Section 2. In the case of any conflict between the
Articles of Incorporation and these By-Laws, the Articles shall
control; and in the case of any conflict between the Declaration

and these By-Laws, the Declaration shall control.
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ARTI CLE X'V
M SCELLANEQUS
The fiscal year of the Association shall begin on the
first day of January and end on the 31st day of December of every

year except that the first fiscal year shall begin on the date

of incorporation.
IN WITNESS WHEREOF, we, being all ¢of the directors of

the POWDER HORN RANCH HOMEOWNERS ASSOCTATION, have hereunto
set our hands this Zrﬂ.ﬂ_ day of AU\&_Y' | , 19 2
. ]

Rebed-13 £l

,//{]7;4‘?2&2/ Zé—/

STATE OF ARIZONA)
) ss.
COUNTY OF PIMA )

The foregoing instrument was acknowledged before me

this o/24h day of Qu/w L 19 T2, vy Cfert v,
| J 7
f’ff'd Iy a‘nd /Z';} 2 “‘iz’--’* _.r;f«{:/ﬁh(

the Directors of POWDER HORN RANCH HOMEOWNERS ASSOCIATION.

i 7). hiondd

My Commission Expires: Notary Public

Y eneh 3, /98




STATE OF

ARIZONA)
1 §S.

COUNTY OF PIMA )

I
I

e ——————.
Jd

ARTICLES OF o]
INCORPORATION OF 1y
POWDER HORN ie
RANCH, INC. 114

In  compliance with thed
requirements of Arizona Revisegio

Statutes =ns 10-1001, ef seq..
as aﬁt—;ﬂ%ﬁ,‘-?—he undersignegu!
voluntarily associated themselyes.i
fogether for the purpose of for4A
ming a private non -profit  cor-
poration and do hereby certify: =]

ARTICLE | NAME The name ofly
the corporation is POW DERE
HORN RANCH, INC., hereafteru
called the " Association'. 14

ARTICLE Il PRINCIPAL4
PLACE OF BUSINESS Thed:
principal place of business of the
Association is located in Pima
County, Arizona. &

ARTICLE (]| STATUROYHK
AGENT Victor R. Schwanbeck,
whose address is 5055 East
Broadway, Suite C€-220, Tucson,
Arizona, is hereby appointed the
initial statutory agent of this
Association.

ARTICLE v GENERAL
NATURE OF BUSINESS This.
Association does not contemplate,
Pecuniary gain or profit to the
members thereof. The specific:
purposes for which it is formed,
are: :

1. To promote the hea Ith, safety,
and welfare of the owners and
residents  within  that certain
property described in that certain
Declaration of Covenants, Con-]
ditions and Restricﬂons,_:
hereinafter caled the|
""Declaration’’, applicable to the
Property, and recorded in Book
6531, Page 314, in the office of the
Pima County Recorder, and as the
same may be amended from time
fo time as therein provided, sajd
Declaration being incoporated
herein as if set for th at length ;

2. For the above Furposes-io:

ta) Exercise all of the powers
and privileges and to perform all
of the duties and obligations of the
Association as set forth in the
aforesaid tion, as the
Same may%ig amenged from time
to time as therein Provided, said
Deciaration being incorporated
herein as if set forth at length;

(b) Fix, levy, collect and en.|
force payment by ‘any lawful|
means, all charqesorasses'smenm
pursuant to the terms of 1he|
Declaration;

AFFIDAVIT OF PL___CATION

being first

duly sworn, deposes and says that (he) ishe) is the Gemeral Manager

o : _ _ 0 the
of THE BAILY REPBATER, a daily newspaper printed and published in

County of Pima, Staie of Arizona, and of general circulation in said

.ﬁw‘i"fnlng of

County, State and eisewhere, and the hereto attached

1 T
L ton-of PewderHorn Ratch, oo,

ire i ai¢ THE
was printed and published correctly in the regular and entire issue of said ¥

issues; that the first was made

DAILY REPORTER for 3
| A1
19
on the 28 day of July
i
and the last publication thereof was made on the 365 dayo

July 19 9L - that said publicaticn

was made on each of the following dates, 10-wit:

e Zo5-255—30 > ::.‘-)asr' = = S
3 ¥y bane—& Presermt; Attyss
Requestol___genyranbecks;Sane—& Pre -
- Daily Reporter
ERSERE,
2 N
L I,;'l g
G N R o i
By o Rl ¥
/ 4

day of Ty

Subscribed and sworn to before me this

19 .
@'h jm s L’ir___}j\‘*"a/‘*’L’O\ ﬁQ\ I
7 &

thary Public in and for the County of Piena, State of Arizona

My Commission Expires:



MIKE BOYD,
FIMA COUNTY,
CERTIFICATE OF
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NOTI CE G- BYLAW AMENDIVENT
RELATI NG TO ASSESSMENTS

1. This Notice is provided with respect to the Declaration
of Covenants, Conditions and Restrictions (the "CCR s")
dated May 4, 1981 gas anended), recorded in Docket No. 6531
at pages 314-319 of the records of the Pima County Record-

s Ofice. Pursuant to the CCR s, Powder Horn Ranch,
Inc., an Arizona corporation, a/k/a the Powder Horn Ranch
Homeowner's Associ ation (the "Association"”) is enpowered to
assess each lot within Powder Horn Ranch, Pinma County, Ari-
zona (as shown by map on file in Book 31 of Maps and Pl ats
at Page 73) an annual assessnent of up to $300.00 per |ot.

2. Article Xl entitled "Assessnents"” of the original By-

| aws of the Association dated as of July 27, 1982 provided
that the lots owned by "the Declarant,” (at that time being
Springline Honmes | ncorporated, an Arizona corporation) would
be exenpt from assessnent. The specific lots owned by the
Decl arant were Lots 4, 5, 10, 11, 43, 49, 50 and 57 (the
"Declarant Lots").

3. Article XII'l of the Bylaws provided that the Byl aws nay
be anmended at a regular or special neeting of the directors
by a vote of two-thirds (2/3) of a quorumof nenbers present
i n person or by proxy.

4. At a Special Meeting of the directors of the Associ a-
tion held on June 3, 1988, the directors voted to anend the
BKIams to elimnate the provision in Article XI exenpting

t he Ebclarant s lots fromassessnment (the "Byl aw Arend-
ment "

5. As aresult of the Byl aw Arendnent, each of the
Declarant's |ots becane, effective as of June 3, 1988, sub-
ject to assessnent by the Association.

fo TG
fxfWM T Wy &’ 725:,

Slgnature

Subscribed and sworn to before me this. i
el e el Y , 1991 by Jamwes 2. ¥nce t\u.,»

ey 11541
Exp. Dbate

i
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or abandonnent of his Lot. In the event of nmultiple parties
owning one |ot, assessnments shall be |evied against that
lot as if it had a single owner. Each Iot shall be subject

to one assessnent.

ARTI CLE Xl |

CORPCRATE SEALS

The Association shall have a seal as is shown at the right

of this Article.

ARTI CLE Xl |

AVENDVENTS

Section 1. These By-Laws may be anended at a regul ar
or special nmeeting of the directors subject to repeal or change
by a vote of two-thirds (2/3) of a quorum of nmenbers present in
person or by proxy at a special neeting called for such purpose
or at an annual neeting.

Section 2. In the case of any conflict between the
Articles of Incorporation and these By-Laws, the Articles shal
control; and in the case of any conflict between the Declaration

and these By-Laws, the Declaration shall control.

ARTI CLE XI'V

M SCELLANEQUS

The fiscal year of the Association shall begin on the
first day of May and end on the 30th day of April of every year
except that the first fiscal year shall begin on the date of

i ncor porati on.



POWDER HORN RANCH HOMEOWNERS ASSOCIATION
8963 E. TANQUE VERDE RD. SUITE 127
TUCSON, AZ 85749

NOTI CE OF BY- LAW AVENDMENT

In accordance with Article XlI1l, Section 1, of the BY-LAW OF
POADER HORN RANCH, INC., those BY-LAWS are hereby anended as
foll ows;

Add to this Article the foll ow ng:
ARTI CLE 11, DEFI NI TI ONS

SECTION 9 "Menber in good standing” shall nean and
refer to those nenbers whose assessnents, interest, fees,
penal ties, or any other charges |evied upon themby the
Associ ation, are fully paid in good funds.

Rewrite the follow ng portion of these Articles to read:

ARTICLE |11, MEETING OF MEMBERS

SECTION 5 Voting entitlenent. At all neetings of
menbers, each nenber in good standing may vote in person or by
proxy. Al proxies shall be in witing and filed with the
Secretary. Every proxy shall be revocable, and shall
automatically cease upon conveyance by the nmenber of his Lot.

ARTICLE 1V, BOARD OF DI RECTORS:

SECTION 2. Nunmber. The affairs of this Association
shall be managed by not less than three (3) nor nore than nine
(9) directors, all of whom if menbers, nust be nmenbers in good
standi ng of the Association. Only one director may be a
nonnmenber of the Associ ation.

Thi s anmendnent was approved in accordance with Article VI,
Section 3, of the BY-LAWS OF POADER HORN RANCH, INC. in a duly
constituted regular nmeeting of the Board of Directors held on

Decenber 7, 1993.

7 bbxisi&’enm

Attested to:
. P

oy

Secretary



POWDER HORN RANCH HOMEOWNERS ASSOCIATION
8963 E. TANQUE VERDE RD. SU TE 127

TUCSON, AZ 85749

NOTI CE OF BY- LAW AMENDVENT

In accordance with Article XlI1l, Section 1, of the BY-LAWS OF
POADER HORN RANCH, INC., those BY-LAWS are hereby anended as
foll ows;

Rewite the follow ng portion of these Articles to read:

ARTICLE 111, MEETING OF THE MEMBERS

Section |I. Annual Meetings. The annual neeting of the
menbers shall be held during the nonth of June of each year, at
such time as may be specified in the notice of neeting.

ARTI CLE XI'V, M SCELLANEQUS

The fiscal year of the Association shall begin on the
first day of June and end on the 31st day of May of every year.

Thi s anendnent was approved in accordance with Article VI,
Section 3, of the BY-LAWS OF POADER HORN RANCH, INC. in a duly
constituted regular neeting of the Board of Directors held on

[ '”'F% igént ~_
Attested to:

//
/’/ Z%\ € i t?%gg/?;cq

/- Secretary




