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Republic of tlie  Philippines

Secunte5cndErdngCcrmissm
EDSA,  Greenhills.  Mandaluyong

MetrorManila

S.E.C.Beg.NOAsO95--0484€

..   `'     .

TO  All TO WHOM  THESE PRESENTS  MAY  COME,  GREETINGS

WHEREAS,  Articles  of   lncorporatton  and  By-Laws  duly  signed and acknowledged  for

the organization  of  the
''.I I.                                                                                          .,

eoH H^r  DBv8roREERE  conpomIIor

under  and   in  a(,cordance  with   the   provlsions   of  the  Corporation  Code  of  the  Philippines.

8atas    Pambansa   81g.   68,   approved   on   May   1,1980,   were   presented   for   filing   in   this

Commission on_.:aog3~, and a copy of said Articles and
By-Laws are hereto attached;

NOW,   THEREFORE,  by  virtue  of   the  powers  and  duties  vested.in  me  by  law,I  do

hereby  certify  that  the  said  Arttcles of  lncorporatlon and  By.Laws were,  after due examina.

tion    to    determine    whether   they    are    in   accorclance   witti   law,   duly   reglstered   in   this
A-,,Commission on the-2g±clay of _,A____

Nineteen Hundred andi±qgtFh-.

lay Of --

Anno   Domini,

lN    TESTIMONY   WHEREOF,    I   have   hereunto   set

my   hand   and,caused  the  seal  of  this  Commission  to  be

aff ixeu    at    Maiidaluyong,   Metro-Manila,   Philippines,   this

esu    `,=`'^+
in  the

j{£eE|VEB{;aR!S!NALyear°f°UrL°rdn'neteenhundredand_rthaqre..

siGNATLjRE   :ha
p!'!'vl:D!\}`'i'iE.,¥!.+'qu

ADDRESS
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i
ARTICLES  0F   INcORTORAT

OF

JOIN  HAY  DEVELOPRENT

MEN   BY   THESE   PRESENTS:

That  we,.  all  of  legal  age,   citizens  and

Republic    of    th,e    Philippines,     have

agsc)ciat,ed    ourselves  boget,her  for  the

corporation  under  the  laws  of  the  Phili

AND   «E  HEIREBY   CRETIFY:

FIRST:

Fr,S   .
P`A¥ae§N|

:!tFf;.ap

That  the  name  of  +,he  Said  Cc>rporat

JOHN   HAY  DEVELOPMENT   C0BPO

ion  shall  be:

9:``.ru-,,,.-

SEcoltD:          That       the    purposes     for    which       the

Cc]rporat,ion  is  formed  are:

PRlusBY  PUR_PQSE

To    develop,   manage,   oun,   lease,   sub-lease    and    operate

restaurants,     cafe§,     bars,     golf    courses,     picnic      groves,

hostels,   pavilic)ns,   gym,   tennis  courts  and  establishments  and

facilit,ies    of    all    kinds    for.`   educational`;       recreational,

t,ourism,   commercial,   amusement,   healt,h  and  other  purposes;   tc)

maintain  and  generally  operate  roads,   water  pumphouses,   power

plants    and    other  utilities  in  support  of  or    in    connectic)n
with    the  foregoing  purposes;   and  generally  to  carry  out    all

activities  to  develop  and  maintain  the  rest)urces  of  a    public

park,   nature  reserve,   and  human  development,  center.
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sE+enELD_4Bi.iu_B]eg£Es

1.     To  devise,   formulate  and  conduct  business     research,

business    studies,     surveys;  bo  create,   install    and    utilize

business    systems,   methods,   controls,   layouts  and  plans,     all

a.a       are       requ i red       c)r       exped i ent       to       the       management,

administration  or  operatic>n  of  the  Corporation's  assets;

2.        To  purchase,   acquire,   own,   lease,   sell     and     convey

real  properties  Such  a§   lands,   buildings    and  warehouses     and

rna.chineries,     equipment  and  other  persona.1  propert,ies   as     may

be    necessary  or  incidental  +c)  the  conduct  c)f    the    corporate

bu§ine§s,     ai.id  to  pay  in  cash,   shares  c)f  its     capital     stock,

debent,u`res    and    other  evidences  of     indebtedness,     or    c)t,her

securities,     as  may  be  deemed  expedient,   for  any  business     or

property  acquired  by  the  corporat,ion;

3.           To       borrc)w     c}r     raise     money       from        local        and

iriternational    f inancial  institubic)ns  necessary  to    in.eet    the

financial    requirements    of     its  business;     to    issue    bonds,

promissory  notes  and  other  evidences  of  indebtedness;   and    to

secure    the  re-payment  thereof  by  mop+gage,   pledge,     deed    of

trust    or  lion  upon  the  properties  of  the  Corporation    c)I    to

issue      pur§uant    to    law,     shares    of    its    capit,al      stock,

debentures  and  other  evidences  of  indebt,edness  in  payment,  for

properties  at3quired  by  the  Corporation  or  for  money    borrc)wed

in    the  prosecution  of  its  lawful  business,   subject    to    such

rules    and    regulations    to    be    promulgated    by    the      Bases

Conversion  Development  Authority   (BCI)A) ;

4.     Tc)  invest  and  deal  with  the  money  and  properties     of

the    Corporation  in  such  manner  as  may  from  +ime  fo    time    be

/ed Z 2#-
:3i.jwl,fr.
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considered    wise    or    expedient  for  the    advancement    of    its

int,erests    and  bo  sell,   dispose  cif  or  t,ransfer  the    business,

prcipert,ies     and    goodwill     of  the     Cc)rporation    or    any    part

thereof  for  such  consideratic>n  and  under  such  term,g     approved

by   BCI)A;

5.          '1'o    grant,    concessions,     rights     or     licenses       to

corporal,T,ions,     associations    or  entit,ie§  and    t,c>    operate    or

manage  the  various  bu§inesses  and  activities  inside  the  club;

6.        To     acquire    or    obtain    from    any    government       or

authorit,y,     nat,ional,   provincial,   municipal  or  otherwise,     or

any    corporation,     company    or  partnership    or    per3c>n,     such

Charter,       ec)ntracts,     franchise,       privileges,       exemptions,

licenses     arid  concessions  as  may  be  conducive  to  any    c]f    the

objects  of  I,he  Corporatiori;

.,

7.     To  establish  and  operat,e  one  or  mc)re  branch    offices

c)r  agencies  and  t,o  Carry  out  any  or  all  of  its  operations  and

bu§ines§    without    any  rest,fictions  a§  bo    place    or    amount,

including    the  right  to  hold,   purchase  or  otherwise    acquire,

lease,     mortgage,   pledge  and  cc)nvey  or  otherwise  deal   in    and

with      real    and    personal    property    anywhere      within      the
I

Phi 1 ippines ;

8.     To  conduct  and  transact  any  and  all  lawful  business,

and  to  do  or  cause  to  be  done  any  one  or  more  of  the  acts  and

things    herein  se+  forth  a§  its  purposes>   within    or    without

the  Philippines,   and  in  any  and  all  foreign  countries,   and  t,o

dc>    everything    necessary,     desirable  or    incidental    to    the

accomplishment  of  the  purpc)§es  or  the  exerci.se  of  any  c)ne     of

more    of  the  powers  herein  enumerated,   or  which  shall  at    any

I,ime    appear  conducive  tc)  or  expedient  for  the  protection   ^or

f e' /#if#
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benefit  of  +,he  Corporation.

THIRD:     That  the  place  where  t,he  principal  office  of  the

Corporation  i§  to  be  established  or  located  is  at  the  City  of

Baguio,   Philippinesi.

FOURTH:     That  the  term  for  wliich  said  Corporation  is    i,o

exist    is    fifty    (50)    years  from    and    after    the    date    of

incorporation.

FIFT[l:     That  the  names,   nat,ionalibies  arid  residerice§     of

the  incc>rporators  of  said  Corporation  are  as  follows:

Name Halt.iQnalLi±]z                     Bs2sLiden£±:e

`,    ARSENIC   M.    BARTOLOME   Ill      Filipino

+   VICENTE   J.    CARLOS

`    ROGELIO      L.       SINGSON

/   EDUARD0   T.    JOAQUIN

t,    TEODOR0   8.    .JAVI.ER

+    VICTORINO   A.    BASCO

/ROBERTO   A.    FLORES

rdAIME   y.    LADAo

fr,       //of #/fry-

fuJmifth

Filipino

Filipino

Filip?ny'/`

Fi 1 ip inc)

Filipino

Filipino

Fllip/a,

195   C.M.   Recto  Street
Sam  Juan,   Mei}ro  Manila

2316  Morado  Street
Da§m.arifia§   Village
Makati;   Metro  Manila

No.   9   Sam  Mart,in  Street,
Magallanes  Village        `
Malcat,i,   Metro  Manila

17   Sorsogc>n  Street,
West  Avenue,   Quezon

303  Country  Club  Drive
Ayala  Alabang  Village
Muntin1ipa

166  Lauan  Street,
Ayala  Alabang
Muntinlupa

14  Miguel   Santos   St.
Fag-asa,   Olc)ngapo  City

104  Ilang-ilang  Street,
Ayala  Alabang
Muntinlupa



SIXTH:     That  the   number  of  directors  of   said  corporation

shall   be      EI,EVEN   (11).   and   that   the   names,   nationalities   and

residences   of   the   initial   directors  .who  'are   to   serve   until

their  successors  are  elected  and  qualif led  as  provided  by  the

by-laws  are  as   follows:

ELaL±±QaLa±±±Z                      Re a i denc e

I     ARSENIO   M.    BARTOLOME   Ill/  Filipino

2     VICENTE   J.    CAR`LOS/

t)   ROGELIO    I..     SINGSON/

I/     EDUARDO   I.    JOAQUIN/

j.'  TEODORO   a.    JAVIER/

i     ASTEYA   M,     SANTIAGO
.

1  V±CTOR±INO   A.    BASCo   /

3 ROBERT0  A.    FLORES  //

JAIME    Y.    LADAO      ,'

Ac,rurr.+`.J  'i

ftinT,`ts,.,..)..Jr`!-

SEVENTH:

kyG4orpora

at  the
tion  is    "1

Filipino

Filipino

Filipino

Filipino

Filipino

Filipino

Filipino

Filipino

Currency,   and   said   capital

THOUSAND    SHARES     (     20,000     )

PESOS    (a   100.00)    each.

Bi=

z?Z,.
*  fu;a  6;frlitk Lff   ithndanb

195   C.M.    Recto   Street
San  Juan,   Metrc)  Manila

2316   Morado   Street
Dasmarifias   Village
Makati,   Metro  Manila

No.     9    San   Martin    S
Magallanes  Village
Makati,   Metro  Manila

tr7~

17   Sorsogon  Street
West   Avenue,    Quezon   City

303   Country  Club  Drive
Ayala  Alabang  Village
Munt.inlupa
Quezoii   City

24-D   Gilmore   Townhomes
Quezu],.   City

166   Lauan  Street
Ayala  Alabang
Muntinlupa

14  Miguel   Santos   St.
Fag-asa,   0longapo  City

104   1lang-ilang  Street
Ayala  Alabang  Village
Muntinlupa

phil

is   divided

par   value   of

`Twgrfu

JNDRED

vt,y-ifted-by:



.   EIGHT:     "iat  the  amc]unt  Df  riaid  capital  st,oek  which    has

been          actually          subscribed        is        FIVE     HUNDRED     THOUSAND

(P500]000.00},        and  the  following  persor!§     have     subscribed

for    the    number  of  shares  and  the  amourit    of    capital    stock

indicated  oppo§i+e  their  re.spective  names :

H£EB£                                     ~C2i±iz£!±s!±LiE

ARSENIC   M.    BAETOLOME/III      Filipino

VICENTE   J.     CARLOS

ROGELIO   Ij.    SINGSON  /

EDUARDO   T`    .JC)AQUIN/

TEODORO  8`    JAVIER/

ASTEYA   M.    SANTIAG/

VICTORINO   A.    BASCC)/

ROBERT0   A. ENJRIpr£/

JAIME   Y.    LAI)cO

83£ELSL8gfuvEES4E8¥H8p±T¥

(BCDA)

No.   of              Amount,
sh_a I es         sJlbs±=ibLss±

1                  P   loo.00

Filipino                     1                     loo. 00

Filipino                     1                      loo. 00

Filipino                       1                       100.00

Filipino                     1                      loo. 00

Filipino

Fi1ipirlo

Filipinc)

Filipino

100. 00

loo. 00

100. 00

loo . 00

Filipino          4,491./449J00.00

pE5#3:IT:?g:E;sM//           Filipino

__I\-_

50, 000. 00

P500, COO. 00

1
NINTH:        That    the  following  per§on§  have     paid     on     the

shares    of    capital    stock  for    which'   the

to   ONE   HrJNDRED   TWENTY   FIVE

S,   the  amount  Set  out  after  +,heir

Hare

ARSENIC   M.    BARTOLOME    11

VICENTE   J.    CARLOS

.`4,£¢,i-`
Z 77¢-

i                ,           .           ,'1   ,,,,,     `

`

have     subscribed

OUSAND

res¥ive
(P125,Coo.oo)   .   44^

names :

4p_QgrRI+faid

•\'',;I:'3,,!:,,i,'Fxtc.n.`.i(,I

pa:::I
Vl`,.if`ied  by:
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ROGELIO   L.    SINGSON  /

EDUARDO   T.    JOAQUIN

TEODORO   a.    JAVIER  /

ASTEYA  M.    SANTIAGO  /

VICTORIN0   A.    BASCO/`

ROBERro .A.    FLORES  /

JAIME   Y.    LAI)AO

PHE5!E3£¥¥¥T?g?i?fry.'

PEV#;MENTBASES   CONVERSION
AUTHORITY    (BCDA)

'\
•\

|J`-

100 . 00

loo. 00

100. 00

100. 00

100 . 00

loo . 00

100 . 00

12 , 500 . 00

111, 600. 00-----i-----
P125-, COO . 00

\
TENTH:     That  no  issuance  or  transfer  of  shares  of    stock

of  the  Corporabic>n  which  would  reduce  the  stock  ownership     of

Filipino    citizens    to    less    than    the    percentage    of      the

c)ubstanding    capital    stock  required  by  law  to    be    owned    by

Filipinc]    citizens,     shall    be  allowed    or    permitted    to    be

I.ecorded    in  the  books  of  the  Corporation`     This     restrictic)n

shall    be    printed  or  indicated  in  a

st,ock  to  be  issued  by  the  Corporabio

ELEVENTH:          That   GERARDC)   C.    GAB

;:..,,-,-.i

?!Ah

he    certif icat,e§    of

IA  has  been     elected    by

t,he    Subscribers    a§  Treasurer  of  the  Corpc)ration  fo    act    as

such    until    his     successor  is  duly  el

qualified    in  accordance  with  the by-I:Zen:
and    shall    have

i,hat,   a§    such

Treasurer,     he    has    been    authorized    to    receive    fc)r      the

Cc>rporation,   and  to  issue  in  its  name  receipts  for  all

subscriptions  paid  in  by  the  subscribers.

/,   /Of #fa-'f f i#th   c#"nd +
!i.,CB;`gHioE,`tensiono

!ED  TRUE

Vel.ifiecl  by:
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IN     WITNESS     WHEREOF,   we  have  hereunbo     set     our     hands,

-I-I i|f lf ----day      of --i ty ------thrf-=£--Ek==/

Signed  in  the  pres

19£i_at

14g4_#7g2,-
ROBERTO   A.    FLORES     1/

/ I,,   '   ,I,I

ez:REro

-~~~INttMnd____:_       _RA_Pit_}]±dr_i_

A.GLK_NJ2HLRE_M~RE

iife22L=i#3¥i2i2z;s.s.

:3#:::;;::::iE;i::::?[=¥=lno::i#-¥=_Z±=¥

N.alps RQi5|1jat.."g=.    D_aj2eJg1_a~cLg.__I_§_sLREi

ARSENIO   M.    BARTOLOME   III./          i7654893             '3z/"/rfe/Makati

f`^,``j.`           I,1?3',``'

\..,.,.,-r,'1

''"     I.''`.``.i,;u   L,\'I``I`si()n  Ot.fic.CFS

i:L>  TRUE  copy

\v,1 .  I i I ,-, lj   by :



ROGELIO   L.    SINGSON

TEODORO   8.    ,jAYIER   /
VIcrofoltac)    A     0Drlco

VIclrhTG    i.   C^¢va5
Lro|Ar«Oo    T.      TDAQu`ul

R0BERT0   A.    FLQRES  '

JAIME   Y`    LABAO     .

7781099

1127.5744
'®1®S®Cur
i.',I.i io ng-

iif7ThI6
3388216

±'/15/93-Makati      -

2/06/92-Maka+,i

{ii$3;4±_Tile+ipQCLty
1 /2 4/9 2 -Man i 1 a

all     known  +,o  me  and  to  me  known  bo  be  the  same     persons     who
executed      the  f.oregoirig  Articles  of  Incorporation    and    they
acknowledged  to  me  tha+,  the  sa.me  is  +,heir  free  and    voluntary
act  and  deed.

IN     TESTIMONY  WHEREOF,    I   have   hereunto   set,  ray     hand     and
affixed    my  ncltarial  seal  on  the  dat,e  and  at  the  place    first
above-writ,ten`

H#€¥Lms±Srenffic¥9¥
Pta  999 0874  1-26-93  Mahad

Doc.    No
Page   No
BookNo.__7__;
Series  Of J9:3J±.
bcda  32
imee : ejhdc . art,

\`

thifth /"th  ltpr`btr

L<rfw:.t'±+xp.gx*pErs+OHoltii<tr=

V(.,i\l.;ilo.¢J,J,:



TREASURER 'S   AFPIDAV

Republic  of   the   E'hilippines)
Hak&ti,   t{etro   Manila                   )   S.S.

GERARD0     C.   GARCIA,   being   first  duly   sworn,   deposes     and
states;

That   he  was  duly  elected  by  the  subscribers  named   in   the
foregoing     Articles    of     Incorporat,ion  as    Treasurer     of     the
Corporation,   to  act  as  Such  until  his  successor  has  been  duly
elected     and  qualified  in  accordance  with  the  by-laws  of     the
Corporation,     and     that     as    such    Treasurer;     he     has       been
authorized  by  the  subscribers  to  receive  for  the    Corporation
all  subscriptions  paid   in  by  the  subscribers  for  the    capital
Stock;   that   out   of   the  authorized   capital   stock,   FIVE  HUNDRED
THOUSAND      PESOS,       (E500,000.00}     worth   of      shares      have     been
actually     subscribed     and  that  of  the  said     subscription    ONE
HUNDRED      TWENTY   FIVE   THOUSAND   PESOS,    (P125,000.00)    have      been
paid    in  Cash =L---- +~  to  him  for  the  benef it  and    to    the
credit``      of     the    Corporation;     that     at     least       twenty-five
percentum   (25%)   of  the  entire  number  of  the  authorized   shares
of    capital     stock    has  been  subscribed    and     that     at     least
twenty-f ive   (25%)   of  such  sub§oriptiori   has  been   actually  paid
up     to     him   `for     the     benefit     and     to     the     credit     of     the
Corporat ion .

Treasurer-in-Tra§t

; igz_:!°gxdez,before    me     this+rfuayPhilippines,   affiant
SUBSCRIBED

iting     to     me     his   Residence     Certificat-e-No.-8715970,
issued   at   Manila  on  January  29,   1993

3::; #::¥;
Book No.±;
Series   of   1993.
imee   32  bcda
cjhdc . art

PTR  S„ LJ;,i   ,-26-S3  ,r.ii*..i

1  I.;i(''

P`?ge_

S„  i,¥"a.``„I" ,.-..~. ,!,'`.`.i'l,, "fi`.ea
-i     *>..1.,i ,,,,.-.`.   I    -_
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Vc.,.i,`ied by,
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ARTICLE   I

POHICILE   AND   PLACE   0F   BUSINESS

Section   1.     PrinciDal  Place  o£  Business`     The  pr±nc±p8|

off ice     and     pl8.ce     of     business     of     John     Hay       Development

Corpfjration   (hereinafter,   .'the  Corporation.'}   shall   be   in     the

City  of  Baguio,   Philippines.

Section  2.     Branc>h  Offi_9±s±±     The  CDrporat.ion  may     have

such     other     bra.nch     ciff ices   as   its   Board     of     I)irectors     may

designate .

ARTICLE      11

SUBSCRIPTION,    ISSUANCE   AND   TRANSFER

Secfz-on  I.     Szlbscr|p_±±flnsi -Subscribers  to  the    capital

stock     of     t,he  Corporation   shall   p8.y   to   the     Corpora.tion     the

subscriptioii     value  or  price  of   the   stoop.  iri  accordance     with

the       terms     and     conditions     prescribecl     by     the     Board       of

Directors.        Unpaid     subscriptions  shall     not     earn     interest

unless  determined   by   the   Board   of  Directors..

SGofz-c}I}   Z.      ££r£J-lfjca££S_    -     Each   stcickholder   shall     be

entitled     to     one   or  more  certif icateg  for     such     fully     paicl

Stock       §ubsc.riptiorl     in     his     name     in     the     books     of       the

Corporation.        The     certific8te§  shall     conta.in     the     matters
1

required     bdy     law   ancl   the   Articles     of     Incorporation.        They

shall   be   iri   such   form   &r}d   cle5.ign   &s   may   be   det,ermined   by      the

Board        of       Directors.     and     numbered       consecutively.
/

4'  ly     # -,,,.(,I?,,.c:!`i.,,
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certificates,     which     must  be   issuecl.   in     consecutive     order,

shall  bear  the  signature   of   the  Chairman  of  the  Board     and/or

the     President,     manually  countersigned  by  the     Secretary     or

Assistant   Secretary,   and   sealed  with  the   corporate   seal.

TralIsfer  of  shares_      -Sub5eot    to    t,t\e
restrictions,,     ,terms     and     conditions   imposed     by     the     Bases

Conversiori     anci   Development   Authority   (BCDA),   shares     may     be

transferrecl,   sold,   ceded,   8.ssigned   or  pledged  by  deliver.y     of

the     oertif icates     duly     indorsed     by     the     stockholder,     his

attorney-in-fact,     or  other  legally  authorized     person.       The

transfer     shall  be  valicl  and  biriding  on   the  Corporation     only

upon     record     thereof     in     the     bocipLs     of     the       Corporation,

cancellation   of  the  certif ic8.te  surrendered  to  the  Secretary,

and   is§uance  of  a  new  certi.ficate  to  the  transferee.

No     shares  of  stock  against  which  the  Corporation     holds

unpaid     claim     shall     be   t.ransfer&ble   in     the     books.     of     the

Corporat ion .

All     certif icates    surrendered     for    transfer     Shall    be

stamped     "Cancelled"   on   the   faLce   thereof ,   together     with     the

date  of  cancellation,   and  attached  to  the  corresponding     stub

with  the  certif ioate  book.

Seotlon  4.     Lest  €_ert:i_fieabe-1ri  case  a:Tiy    cert±t±c;ate

for  the  capital  stock  of  the  Corporation   is   lost>   stolen,     or

destroyed,   a  new  certificate  may  be   issued   in   lieu  thereof  in

accordance  with  the  procedure  prescribed  under  Section  73     of

the  Corporation  Code.

2
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ARTICLE   Ill

HEETIHGS   0F   STbcKI]OI.DEBS

Sea£Ion  I.   feenjfi£-The  r7gular meetings   of
stockholders,     for  the  purpose  of  electing  directors  and     for

the   transaict.ion   of   such  business  as  may

the     meetings,   Shall  be   held  on  the  firs:7?tt:::::,::in:pr:¥O::
each  year.     If  the  date  falls  on  a  legal  or  special     holiday,

t,hen  the   meeting  shall   be   held   on   the   following  busine§§  day.

Section   2.      Sz2_a_cial   He__£±±ings_-Tt\e   =E}ec3±al  meet.±ng=     o£

stockholders,   for  any  purpose  or  purposes,   may  at   any  time  be

called,       by  any  of   the  following:   (a)   Board  of  Directors,      at

its     own,inE;tance,   or  at   the  written   request   of     stockholders

representing  a  majority  of  the  outstanding  capital  stock,     or

(b)   Chairman   of`  the   Board   and/or  Preg;ident.

Seotit3n  3.     Place  of  Heet:_iEL-St,oc;k.holders'     meet.ing,s,

"hether     regular  or  special,   Shall  be  held  at     the     principal

off ice     of   the  Corporaition  or  at   any  place  designated  by     the

Board     of     Directors   in   the  city  or     municipality     iJhere     the

principal  office  of  the  Corporation   is   located.

Section  4.     Ho±ice  of  Hoe_±i!!3±-rlot±Qes  for  regular     or

special       meetings     of     stockholders     nay     be     sent     by       the

Secretary,     by  personal  delivery  or  by  mail   at   least   two     (2)

weeks  prior   to  the  date  of  the  meeting  to  each  Stockholder  of

record       at     his     last     known    post     off ice     address     or       by

publicatiori     in     a     riewsp9.per  of     general     circulation.        The

notice     shall  state  the  place,   date  and  hour  of  the    meeting,

and   the  purpose   or  purposes   for  which   the  meeting   is   called.

p"Jfc'`
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When   the  meeting  of   stockholders   is   adjourned   to   another

time     or  place,   it   Shall  not  be  necessary  to  give   any     notice

of     the  adjourned  meeting   if  the   time  and  place   to  which     the

meeting     is  adjourned   are  announced   at   the  meeting     at     which

the     adjournment     is   taken.      At   the   reconvened     meeting,      any

business  may  be  transacted   that  might  have  been   transacted  on

the  original  date   of  t.he  meeting.

Sec€jor]  5.     fiimz|zE.-Unless   otherwise  provided  by     law,

in  all  regular  or  special  meeting  of  stockholders,   a  majority

of       the     opt§tanding    capital     stock    must    be     present       or
I

represented!  in   order   to   constitute  a  quorum.      If  no  quorum   is
(

\

present,     the  meeting  shall  be  adjourned  until  the     requisite
i

amount  of  stock  shall  be  present.

Seotlpn     6.       Conduct    of  He£_±i_ng     ~    HeetinB    of     the
-

§tockholderF     shall   be   presided   over  by  the  Chairman     of     the

foregoing

chairman     o

meeting.      T e   his  absence,   the  President,   or   if  norie     of     the

in  off ice   ancl  present   and  acting,   by  a     ch&irnan

by  the  stockholders.     The  Secretary     shall     act

of     every  meeting,   but     if    not    present,     the

the  meeting  shall  appoint  a    secretary     of     the

Chairman   of   the  meeting  may  adjourn   the  meeting

from  time   to   time,   without  notice   other  than   announced  at   the

meeting .

Section     7.     Hanner  of  vot±±agL-At     &1±    meetings     o£

stockholders,     a  stockholder  may  vote  either   in  person   or     by

proxy     executed

authorized

in  Writing  by  the  stockholder     or     his     duly

attorney-in-fact.     Urlle§s  otherwise     providecl     in

the  proxy,   it  shall  be  valid  for  the  meeting  at  which  it     has

been  presented   to  the  Secretary.

4



All  proxies  must  be   in   the   harids   of   the  Secretary  before

the     time   get  for   the  meeting.     Such  proxies  filed     with     the

Secretary     may     be   revoked   by  the   stockholclers   either     in     an

instrument     in  writing  duly  pre§erited  and   recordecl     with     the

Secretary    prior  to  a  scheduled  meeting  or  by  their     personal

presence   at  .the  meeting.
::

Section    8.      Closing  of  Transfer  Books    or    Fix±_ng±

R€t?ord  Z}a£J_ -  For   the  purpose  of  determining  the   stockholders
)

entitled     tci notice     of ,     or  to     vote     at,     any     meeting     ctf

stockholders  or  any  adjournment   thereof  or  to  receive  payment

of   any  dividend,   or  of  making  a  determination  of  Stockholders

f or     any

provide   `

ther  proper  purpos.e,   the   Board     of     Directors     may

at     the  stock  and  transfer  books  be  closed     for     a

stated     periiod,   but  not  to  exceed,   in  any  case,     twenty     (20)

days.        If     the   stock  ancl   transfer  books  be     closed     for     the

purpose  of  determinirig  a.tockholders   entitled  to  notice  of ,   or

to     vote   at,   a  meeting   of   stockholders,   such  books.  +shall     be

closed     for     at     least     ten     (10)     working     days     immediately

preceeding     such  meeting.     In   lieu  of  closing  the     stock     and

transfer     books,   the  Board  of  Directors  may  fix   in   advance     a

date     a§     the     record  date  on    which    the    particular     action

requiring  such  determination  of  stockholders   is  to  be     taken,

except     in   instances  where  applicable  rules     and     regulations

provide   otherwise.

ARTICLE   IV

BOARD   0F   Z}IRECTORS

Sectiap     1.       Powers    of  the  Board     -Unless     otherVI±se

providecl     by     law,   the  corporate  power.s     of     the     Corporation

-fflE ?;'1!!8i`'  F¥
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shall     be  exercised,   all  business   conducted  and   all     property

of     the     Corporation     controlled'and.held     by     the     Board     of

I)irectors     to  be   elected   by  and   from  among  the     Stockholders.

Without     prejudice     to     such  general  powers     and     such     cither

powers   as  may  be  granted  by   law,   the   Board   of  Directors  Shall

have   the   fol.lowing   express  powers:

a)     Uridertake   and   regulate   the     establishment,

operat}ion     ancl  maintenance   of     business     utilities,
I

servicbs     and   inf r&structure  within   the     parks     &ncl

reserves   owned   or  managed  by   the  Corporation   and   to

f ix    just  and  reasonable  rates,   fares,   charges     and

other  prices   there from;

`   b)     Accept     any   local   or     foreign     investment,

business     or  enterprise   in  the  parks     and     reserves

owned     or.  managed  by  the     Corporation     subject     to

existing  laks  and  the     rules  and  regulations  of  the

Bases   Conversion   Development   Authority   (BCDA};

c}   From   time   to   time,   to   make   and   change   rules

and   regulations  not   inconsistent  with  these  By-laws

for     trie   m&riagement   of   the     Corporation's     business
)

and  affairs;

d}       Purchase,      receive,     take     or       otherwise

acquire     in   any   lawful  manner,   for   and   in   the     name

of  the  Corporation,   any  and  all  prclperties,   rights,

interest     or  privileges,   including    securities    and

bonds  of   other   corpor&tion§,   a§   the  transaction     of

theb

Recess

upon

siness  of   the  Corporation  may  reasonably     or

rily     require,     for  such     consideration     and

uch     terms  and   conditions  8`s   the     Board     nay

/
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deem  proper   or   convenient,.

e}       Invest     the  funds  of   the     Corporation     in

another     corporation  or  busiriess  or   for     any     other

purposes  other  than   those  for  which  the  Corporation

was     or.ganized,      whenever   in   the     judgment     of     the

Board   of  Directors   the   interests  of   the  Corporation

would        thereby     be     promoted,      subject        to        such

stockholders'   approval   as  may  be   required  by   law;

f )        Incur   such   indebtedness  as   the  Board     may

deem     necessary   and,   for  such  purpose,   to  make     and

issue     evidence     of     such     indebtedness       including

notes,        c}eeds       of     trust,        instruments>        bonds,

debentpres,       or       securities,     Subject       to       such
i

stockholder's     approval   as  may  be   required   by     law,

and/or  pledge,   mortgage,   or   otherwise  encumber     all

or    part     of     the     properties     8.nd     rights     of     the

Corporat ion ;
I

g)       Hake  provisions  for   the  discharge  of     the

obligations     of     the  corporation     as     they    mature,

including  payment   for  any  property,   stocks,     bonds,

debentures,   or  other  securities  of  the     Corporation
i

lawfully   isE;ued   for   the  purpose;

h}     Sell,   lease,   exchange,   &s§ign,   transfer  or

otherwise       dispose     of     any    property,        real       or

personal,   belonging  to  the  Corporation,   whenever   in

the     Board's  judgment,   the     Corporation's     interest

would   thereby  be  promoted;

Sf'.f-'.,li€'l:y\f"",I,,,,`el
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i)       Prosecute,    il`airitain,    defend,    compro.mise   or

abandon   ally   lawsuit    in   which   the   Corporation   or   its

off icers   are   either   plaintiffs    oi`    clefendanls    in

connection    with    the     bu`siness    df     the    Corpoi`ation,

and    likewise,    to   grarit    installri`ents    for   the   payment

or    settlement    of    whatsoever    debts    are    payable    to

the   Corporationi

j)        rJelegate,     from    time    to     tirTie,     any    of     the

power.s   of    the   Board   which   may    lawfully   be   delegated

in   the   course   of    t.he   cui`fe[il   business   ol.   busiiiesses

of    the    C`]I.poration    to    any     standing    or     special

committee   or    to   any   officer   or   agelit   and   t,o   appctirit

any    persoiis    to    be    agents    of    the    Corporation    w.ith

such  .powers    (includirig    the    power    to    sub-delegate),

and   upon   such    terms,    as   may   be   deeiTiec}    fit:    and

k)        Iinplement    these   By-laws    arid    to    act    on   aliy

lnatter   not    covered   by    tliese   by-laws,    pi.ovided    such

matter   does   not    require    tile   approval   or    consent    of

the   stockholders   under   ally   existing      laws,    rules   or

regu 1 a t i oll .

Sectj.on   2.      £o_rtyfz£2±§±L|g£!     -     The   Boarcl   of   Directors   shall

be    composed   of    eleven    (11)    llie[ilbers    receiving    the    highest

votes    of     the     stockholders     in     a    meeting     called     for     the

Purpose .

Section   3.      E±±s±±is2n3±±±dL±9±nm   ~   'rhe   BoaLrd   ot   Dlrectors

shall   be   elected   during   each   regular   meeting   of   stockholders.

Tile.v    shall    hold    off ice for    one     (1)    year    and    until     theil`

successors   are   elected   and   have   qualif led.

a,!`.:'`'i,,i: ]r;,\'{f.`nsit7iiof.f`it'ef
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Section     4.      Vacancies  -   Any  Ofaoanc}y   occurring     ±n     tt\e

Board   of   Directors   other   than  by   removal   by   the     stockholclers

or    by     expiration  of   term,   may  be  f illed  by  the  vote     of     at

least     a    majority    of     the    remaining    directors,     if     still

constituting  a  quorum;   otherwise,   the  vacancy  must   be     f illed

by   the   stoekholder§  at  a  regular  or  at  any  special  meeting  of

stockholders     called  for  the  purpose.     A  director  so     electecl

to    f in  a  vacancy  shall  hold  off ice  only  for    the    unr=ired

term  of  his  predecessor   in  office.

Any

in     the    n

election  a

irectorship  to  be  f illed  by  reason  of  an     increase

mber     of     directcirs  shall  be     filled     only    by     an

a  regular   or  at   a  special  meeting  of  stockholcler§

::::or:::::d  t::I  i:::ea::I::S:ire::or:nLft::' s::::a   ::et:::
notice'of   the  meeting.

EI

The  vacancy  resulting  from  the   removal  of  a  director     by

the  stockholders   in   the  manner  provided  by   law  may  be     filled

by     electicln     at     the  same  meeting     of     st.ockholders     without

further.    notice,   or  at  any  regular  or  at   any  special     meeting

of     stockholders  called  for  the  purpose,   after  giving    notice

a§  prescribed   in   these  by-laws.

Sectz-On  5.     AnnuaI  #ee*I.]}frs  -  The   annual  meetings   of   the

::a::y°:r:i:::;°::n:°b::::::::1::::i:::,t:h:::n::C:e::S:::::
I

the     stockholders'   meeting  at  which  they  were  elected,     on     a
I

date   &pproJed   by  the  Board   of  Director.

Section  6.     Regular  Heat:il.g=_-r[t\e  regular  meetings    of
\        the     Board   of  Directors  shall  be  every  month  at   a    place     and/

:--_--,--
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d8.te     as  determined   and   approved  by   the  Board     of     Directors,

provided     that     the     Chairman   may   re.schedule     the     same     upon

notice   to   a.11   members   of   the   Board.

Section   7.      S_pe_a_ial  HeetingsL-Spec±&L  meet±ngss  of     the

Board     may   be   held   at   8.ny   time  upon   the   call   of   the     Chairman

or     the     President     and/or   upon   t,he   request   of     two     or     more

directors .

Section     8.     P1_a£_a  of  Meetings__-Annual,     regnL&r     tLnd

special  meetings   shall  be  held   in   the  principal   ciff ice   of   the

Corporation   or   at   any  place  designated  by   the  Boa.rd.

Section     9.     Hotiee_of  Meeting_fs__~  The     Set:rat,arv     a-haLL
1

notify   in  *riting   or  by   telephone   each  member   of   t,he  Board   of

all  spec'i&l  meetings     at   least  three   (3)  business  days  before

any     such     meetirig§.        Notice  need  not  be     given     of     regular

meetings     cif     the  Board   of  Directors   held   at   times     f ixed     by

resolution     of     the     Board`     Failure   to  give     notice     of     any

irregularity      thereof    shall    not     invalidate    any       regular

meetings  or  any  proceedirigs  thereat.     In   the  case   of     special

meetings,     the     subject     thereof  need  not  be     stated     in     the

notice .

See€z-on     ZO.        flHortt_a_-A  majority     of     the     number     of

directors     as     fixed   in  the  Articles  of     Incorporation     shall

constitute  a  quorum  for  the  trari§action  of  corporate  business

and     every  decision  of  at   least  a  majority  of     the    directors

present     at     a  meeting  at  which  there   is  a    quorum     shall     be

valid  as  a  corporate  act,   except  for  the  election  of  off icerg;

which  shall   require   the  vote  of  a  majority  of  all  the  members

of   the   Board.

10
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SeotFon     11.     Cendu±e±nane£±in£L-The     Ct\&±rm&n     st\&±±

preside     o+er     meetings  of  the  boa.rd',   provided     that     in     his
`

absence,   the   members   may   elect   one   of   their   own   to  preside.

Secr±f-on   ZZ.     Hin±|±£&-Minutes   of   the   meetings     of     the
)

Board   of  Directors  shall  be   kept   and   carefully  preserved   as  a

record     of     the  business   tr8.risacted   at     such     meetings.        The

Minutes   sha`11   6ontain   such   erltrie3   as  may   be   required   by   lan,

or     as  nay  be  directed  by   the  Chairman.     The  Minutes     of     the

meetings   spall   contain,   among  others,   the   following:

1}     Nature   of   the   meeting,   whether   special     cir

regular;

2)     Date   and  place   of   the   meeting;
`.    3)     Name   of   the  presiding   officer;

4)       Statement     tlhether     the     minutes     of     the

previous   `meetings     were  approved,   or     the     reading

thereof     dispensed  t{ith,   arld   the  dates  of  the     said

meetings;

5)       All     main  discussions     and     observations,

motion

6

Them

and     authen

and     the     c

theron .

resc>lutions   and  petitions;   and

Hours   of   seE;§iori   and   adjournment.

riutes  shall  be  signed  by  the  corporate     secretary

icated  by  the  presiding  off icer   in     that     Session

rresponding    dates  of     approval     properly     placed

Section  13.     HannezLflLls2±ing+  The  Board  oE     D±rec3tors

shall     provide     the  manner  by  which   the  Board   shall     vote     on

matters  for   its  consideration.

11
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Section   14.     fton_pensatiQn_-Bj  resoLut±c>n   oF   the  Board,

each  director     shall   receive  reasonable  compensation   and     per

d iem .

ARTICI.E   V

OFFICERS

Section     1.     Election!ADDoint_n±en±-     ±mmed±ateLv     gLfter

their     election,     the     Boarcl     of     Directors     shall       formally

organize  by  electing  the  Chairman,   the  President,   one  or  more

Vice~Presidents,     the  Treasurer,   ancl   the  Secretary,     at     said

meet ing .

The'    Board     may,   from  time   to   time,   appoint     such     other

officers  as   it  may  determine  to  be  riecessary  or  proper.

S8otion  2.     £hBlr.all  of  I:hB  BaEird_-The  CheL±rna.n  c>t     the

Board     of     Directors     shall  preside  at   the    neeting§     of     the

directors  and  the  stockholders.     He  shall  also  excercise  such

powers   and  perform  such  duties   as  the  Board   of  Directors     may

&§siBn   to   him.

Seo£2.on     G.       Presl-d_€nL£    -     The     President     Shall       be
\

responsibl6  for  the  administration  and  direction  of  the    day-

to-day     business     affairs     of     the     Corporation.       He       shall

exercise  the  following  functions:

a)       Preside  at   the  meetings  of   the     Board     of
I

Direct;ors  and  of   the  Stockholders   in   the  absence  of

the  Chiirman  of  the  Board  of  Directors;

}     Initiate   and  develop  corporate     objectives

and     policies     and   formolate   long.'   range     projects,

plans  and  programs  for   the  approval  of   the  Board   of

12
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Direc

devel

ors,   including  those  for  executive     training,

pment   and   compensatio.n;

...`:.---./

c)     Have   general   Supervision   and  management   of

the       business       affairs    and       property       of       the

Corporat ion ;

rJ}          Ensure     that     the       administrative       and

operational  policies  of  the  Corporation  are  carried

out  urider   his   §upervisicin   and   control;

e)       Subject   to  guidelines  prescribed   by     la.w,

&ppoir\t,   remove,   suspend   or   discipline   employees   of

the       Ccirporation,     prescribe     their    duties,        and

deb,ermine   their  sal8.rigs;

f )     Oversee   the  preparation  of   the  budgets  and

the  staterients  of  accounts  of  the  Corporation;

g)     Prepare  such  statements  and  reports  of   the

Corporation   as  may  be   required   of  him  by   law;

h)     Represent  the  Corporation  at  all  funct.ions

and  proceedings;

i)       Execute  on   behalf   of  the  Corporation     all

contracts,        agreements       and       other       instruments

affecting     the   interests  of   the     Cclrporation     which

require     the     approval  of  the  Board     of     Directors,

except     as     citherwise     directed     by     the     Board     of

i)     Hake   reports   to   the   Boarcl   of  Directors   and

stockho lders ;

13
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k)     Sign  certif icat,es  of  stock;

1}          Perform       such    .other     duties        as        are

incidental  to  his  off ice  or  as  nay  be    entrusted  to

him  by   the   Board   of   Directors.

The  Pr€sident  may  assign   the   exercise  or  performance     of

any     of     the  foregoing  powers,   duties  and     functions     to     any

other     officer(s),     subject     always   to     his     supervision     and

control .

Section  4.     ThLEifz±Pre±§iden±1sEl~  If  one  or  more  V±t3e-

Presidents   8.re   appointed,   he/they  shall   have   such  powers     and

Shall     perform     such     duties     as  may   from     time     to     time     be

assighed     to     him/them  by   the   Board   of  Directors     or     by     the

President .

Sect2-on  5.    Zafusfa££fal|:-The  Secretary  shall  be    the

custodian     of     and     5.hall  maintain   the     corporate     books     and

records   and   shall  be   the   recorder  of   the  Corporation~`s  formal

actions     and     tr.ansactions.        He     shall     have     the     following

specific  powers  and  duties:

a}       Record  or  see   to  the  proper   recording     of

the  minutes  and  transactions  of  all  meetings  of  the

directors   and   the   stockholclers   and  maintain     minute

books     of     such     meetings   in   the     form     and     manner

requlr

b

by   law;

Keep     or   cause   to  be     kept     record     books

showing  the  details   required  by   law  with  res.pect   to

the       Stock       certif icat,es     of       the       Corporation,
I

including     ledgers  and  transfer  books     showing     all

shares     of   the  Corporation   subscribed,      is§uecl     and
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t r an s f e r r ed ;

a)        Ke'ep   the   ccirporate   sea.i   and   affix     it     to

all     papers     ancl  documents   requiring     a     seal,      and

8`tt.est,     by     his   signature   8.11     corporate     clocuments

requiring   the   same;

d)       Attend   to   the   giving   ancl   serving     of     all

notices   of   the  Corporation   requirecl   by   I.8.w   or   these
I

By-laws   to   be   given;

e}         Certify       to       such       c'orporate          acts,

countersign     corporate  documents     or     cert.ificates,

and     make   reports   or   statements   as  may  be     required

of  '     him     by     law     or     by     goverriment        rules        and

regu lat ions ;

f }       Act     8s     inspector     at     the     election     of

directors   and,   as   such,   to  determine   the  numbei`     of

share5'     of  Stock  outstanding  arid  entitled   to     vote;

the  shares  of  stock  represerited  at   the  meeting;   the

e     of   a  quorum;   the  validity  and  effect     of

proxies;   and   to   rec.eive  votes;   ballctts   or   consents;

hear     and     determine   all   ch8.Ilenges     and     questions

8.rising   in  connection  with  the   right   to  vote;   count

and     t&bul8.te     all     votes,     ballots     or       consents;

determine     the     res.ult,      and   dc]   such     a.ct.-a     &s     are

proper     to     conduct     the     election     or     vote.        The

Secretary  nay  assign   the  exercis.e  or  performance   of

any     or     all   of   the  foregoing     duties,     powers     and

functions     to  any  other  person   or  persons,     subject

always   to   his   supervision   8.nd   control;   and

'

15

.s''.:t.`ijr'',:i

V(,ri'ic`cl  hy:

TRUE COPY



Z-z

Perform       such     other    duties       as       are

incid6ntal     to  his  off ice   or   as  may  be   assigned     to
i

him  b+  the  Board   of  Directors   or   the   President.

SectiolI     8.       _The     Treasurer  -Tt\e    Treasurer     oE     the

Corporation     shall     be     the     chief     fiscal     off icer     and     the

custodian     of     its     funds,     securities     and     property.          The

Treasurer  shall   have  the  following  dut.ies:

a)         Keep     full     and     accurate     accounts       of

receipts     and     disbursements   in   the     books     cif     the

Corporation;

b)     Have   custody  of  and  be  responsible  for   all

the..  funds,   securities  and  bonds  of  the  corporation;

c}       Deposit   in   the  name   and   to   the   credit     of

the  corporation,   in  such  bank  as  may  be     designated

from     time   to   time   by   the  Board   of     Directors,~   all

the     moneys,   funds,   securities,   bonds,   and     similar

valuable   effects  belonging  to  the  Corporation  which

may   come   under   his   control;

d}        Render     an   annual   statement     showing     t.he

f inancial     condition     of  the  Corporation     and     such

other  financial  reports  as  the  Board  of     Directors,

the     Chairman,   or   the  President  may,   from     time     to

time   require;

e)            Prepare       such         financial         reports,

statements,     certifications     8.nd     other       documents

which     may,      from     time   to     time,      be     required     by

government     rules     and  regulations  and     Submit     the
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Same   t.a   the   proper   government   agencies;   a.nd
I

i

f)        Exercise     such  powers     and     perform     such

dutie:     and   funct,ions   &s  may  be   ass.igned   to   him     by

t,he   PLe§ident.

Section   7.      Term  of  Office_-rl:he   term  cif   ot€±c>e   o€     ail

officers     Shall     be   for   a  period   of   one   (1)     year     and     until

their     suc.pessors   are  duly  elected   and  shall   have     qualified.

Such   officers   may   however   be   §ocjner   removecl   for   cause.

ARTICI.E   VI

COHHITTEES

Section  1.     Executive  Committee  ~  The  President  and    t"o

members     of     the   Board   c]f   Directors   to   be  designated     by     the

Chairman     from.   time   to   time   5.hall     constitut-e     an     Executive

Committee     and   shall,   in   the   interim  between   meetings   of     the

Board     of     Directors,     perform  such  duties   as     the     Boa.rd     of

Directors  niay   confer  upon   it   in   8.ccordance  with   la"   and   these

By-laws .

Section   2.     Other  Committees__~  rrhe  Bc)a.rd     o£     D±reetors
I

1

may,   by  resolution   of   the  majority  t-herecif ,   also   create     such
I

I

other   committees   as  may  be  necessary,   with  such  powers   as   the
I

Boa.rcl   may  determine.      The   Board   clf   Directors   shall   elect     the

members     o{.`   the   other   committees   and   Shall   have   the   power     at

8.ny     time   to   change   the  members   of ,   to   fill   vacancies   in,      or

dissolve   ar}y   such   committees.

-The

E x e c u t. i v e ommittee   ancl   other   c.ommittees   shall   meet   8.t   stated

times,      or     upon     the   request   of   any  clf     their     members     upon

17



notice     to     each  member.     The  presence  of   a  majority     of     the

members  thereof  shall   constitute  a  quorum  for   the   transaction

of     business     &t     any     meeting  thereof,     and     action     of     the

committees     must  be  authorized  by  the  aff irmative  vote     of     a

majority     of     the     members.  present   at   a  meeting     at     which     a

quorum   is   present.

The   Executive  Committee   and   all   other   committees   created

by  the  Board  shall   keep   regular  minutes   of  their     proceedings

arid   report   the   same   at   the  next   regular  meeting   c}f   the  Board,

ARTICLE   VII

AUDIT   0F   BOOKS,    FISCAI.   YEAR   AND   DIVIDENDS

Section    1.       External    Auditors_   -     At    the      regular

stockholders'   `meeting,   the  external  auditor  or     a.uditors     of

the  Corporation  for  the  ensuing  year  shall  be   appointed.     The

external  auditor  or  auditors  shall  examine,   verify.  and  report

on     the     earnings  and  expenses  of  the  Corporation     and     shall

certify     to     the     remuneration  of     the     external     auditcir     or

auditors  as  determined  by  the  Board   of  Directors,

Section     2.        Fiscal     YeB±_-Tt\e     £±sc;a±    vei±r     ot     tt\e

Corporation     Shall  begin  on  the   f irst  day  of  January  and     end

on   the   last   day  of   December   of   the   same  year.

f a'   OrfN:rf i
ARTICLE   VIII

AMENDMENTS

r_

§rocrfe:ly::¥°;;f#i:rfenoaf¥::grgfro::Eafiifeyrfu:fro,I
stockholders,   shall   have   the  power   to  make,   amend,   and   repeal
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I

these  ByJLaws,   or  to  adopt   a  new  set  of   By-Laws   `   .

•                       ,.at   any   regular   or   special
I-i^-'   un_fry  fuunT/provided,   that  notice  of  intention  t°
meeting

make,   amrignd,   or  .repeal  these  By-Laws,   or   to  adopt   a  new  set

of  By-Iiaws  shall  have  been  given  at  the   imll`ediate  proceeding

meeting;  pro-cL<+   f^th*,  fuJt  nu prv\hnrfls    o{   i--48   ulut  th
ha Ltd rfe .

ARTICLE   IX

DATE   OF   BPFECTIVITY
'

Section   1.      Effectivity   -TheseBy-I,aws   shall   take

effect`. upon  its  adoption  in  accordance  with  Article   X   of

these  By-Laws.

r,

ARTILCE   X
<

Alx]rmch cIAi]sl±

The    f oregoing    By-Laws    was    adopted    by    all    the

stockholders  of  the  Corporation  on  ±e__19_9_3_
at  the  principal  off ices  of  the  Corporation.
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IN  WITNESS  WHEREOF,   wo,   the  undersigned  stockholders  present

at  said  meeting  and  voting  thereat   in   favor   of   the  adoption

of  said  by~lawg,   have  hereto  Subscribed  our  names  this   15th

day   of   _____.]i_ni_p            _____,    1993   at

',

-ti

ROBERTQ   A.    FLORES

Signed  in  the  proBence  o£:

.:i-i,i--.-i..-i-:-
'1,,-.,...'

~   .'   <  ^

•\''i':'!,`;,',,`.f:.y,t.,1si(,r'
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