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Item 5.03 Amendmentsto Articles of Incorporation or Bylaws, Changein Fiscal Y ear

On December 11, 2007, the Board of Directors ofidigddountain Chocolate Factory, Inc.
(the “Company”) approved and adopted the amendarehtestatement of the Company’s Bylaws
(the “Bylaws”).

The Company amended and restated the Bylaws tolganth a recent amendment to the
NASDAQ Global Market (“NASDAQ?”) rules that requireése securities of all NASDAQ listed
companies to be eligible to participate in the BilRegistration System (“DRS”). DRS is a system
administered by The Depository Trust Company, whatlbws an investor's ownership to be
recorded and maintained on the books of the issuttre transfer agent without the issuance of a
physical stock certificate.

The Company was required to amend its Bylaws tosigeothat shares need not be
certificated. Accordingly, Section 1 of Article X the Bylaws of Rocky Mountain Chocolate
Factory, Inc. was amended in its entirety to reatbHows:

"Section 1. The corporation is authorized to ismueof its classes of shares with or without
certificates, subject to the applicable requiremenColorado law. The fact that the shares ate no
represented by certificates shall have no effecthenrights and obligations of shareholders. If
certificates are issued, they shall be represelyecertificates signed by the chairman or vice
chairman of the board of directors or by the presiadr a vice-president and by the treasurer or an
assistant treasurer or by the secretary or anassgecretary of the corporation, and may be deale
with the seal of the corporation or a facsimileréog.

When the corporation is authorized to issue shafregore than one class there shall be set
forth upon the face or back of the certificatetlog certificate shall have a statement that the
corporation will furnish to any shareholder upoguest and without charge, a full statement of the
designations, preferences, limitations, and retatights of the shares of each class authorizbd to
issued and, if the corporation is authorized toiesany preferred or special class in series, the
variations in the relative rights and preferenaesveen the shares of each such series so far as the
same have been fixed and determined and the atytbbtihe board of directors to fix and determine
the relative rights and preferences of subsequergss”

Section 1 of Article X had previously requiredttafl shares of capital stock be issued with
certificates. Except as described above, the Byl@main unchanged.
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Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has
duly caused this report to be signed on its bdhathe undersigned thereunto duly authorized.

ROCKY MOUNTAIN CHOCOLATE
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Bryan J. Merryman, Chief Operating
Officer, Chief Financial Officer,
Treasurer and Director
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EXHIBIT 3.1

AMENDED AND RESTATED

BYLAWS OF

ROCKY MOUNTAIN CHOCOLATE FACTORY, INC.

ARTICLE |
OFFICES
Section 1. The registered office of the corpora tion shall be located at Durango,
Colorado.
Section 2.  The corporation may also have office s at such other places both within and

without the State of Colorado as the board of direc
business of the corporation may require.

ARTICLE Il
ANNUAL MEETING OF SHAREHOLDERS

Section 1.  All meetings of the shareholders for
held in the City of Durango, State of Colorado, at
by the board of directors, or such other place eith
shall be designated from time to time by the board
meeting.

Section 2.  Annual meetings of shareholders shal
shall be designated from time to time by the board
meeting, at which the shareholders shall elect by a
transact such other business as may properly be bro

Section 3. Written or printed notice of the ann
hour of the meeting shall be delivered not less tha
before the date of the meeting, either personally o
president, the secretary, or the officer or persons
record entitled to vote at such meeting. Notice sh
in the United States mail, postage prepaid, address
vote at the meeting at that shareholder's address a
corporation.

Section 4. Only proposals by shareholders made in
forth in this Section 4 shall be eligible for inclu
meeting of shareholders.

a) NOMINATION OF DIRECTORS. The board of directo

committee for selecting the management nominees for

case of a nominee substituted as a result of the de
incapacity of a management nominee, the nominating

nominations to the secretary at least 20 days prior
Provided such committee makes such nominations, no

made by the nominating committee shall be voted upo

nominations by shareholders are made in accordance
Nominations of individuals for election to the boar
annual meeting of shareholders may be made by any s
to vote for the election of directors at that meeti
procedures set forth in this Section 4. Such nomina
board of directors acting as nominating committee,

in writing to the secretary of the corporation as s

(b) OTHER PROPOSALS. Any shareholder of the corpo
annual or special meeting of shareholders may make

directors and other proper proposals for inclusion
provided such shareholder complies with the timely
Section 4 (as well as any additional requirements u

tors may from time to time determine or the

the election of directors shall be
such place as may be fixed from time to time
er within or without the State of Colorado as
of directors and stated in the notice of the

| be held at such time and place as
of directors and stated in the notice of the
plurality vote a board of directors, and
ught before the meeting.

ual meeting stating the place, day and
n ten (10) nor more than sixty (60) days
r by mail, by or at the direction of the
calling the meeting, to each shareholder of
all be deemed to be delivered when deposited
ed to each shareholder of record entitled to
s it appears on the records of the

accordance with the procedures set
sion on the agenda of any annual or special

rs shall act as a nominating
election as directors. Except in the
ath, refusal to serve or other
committee shall deliver written
to the date of the annual meeting.
nominations for directors except those
n at the annual meeting unless other
with the provisions of this Section 4.
d of directors of the corporation at an
hareholder of the corporation entitled
ng who complies with the notice
tions, other than those made by the
shall be made pursuant to timely notice
et forth in this Section 4.

ration entitled to vote at any
nominations for the election of
on the agenda of any such meeting
notice provisions set forth in this
nder any applicable law or regulation).



(c) TIMELY NOTICE. A shareholder's notice shall b
received at the principal executive offices of the
special meeting, not less than 30 days nor more tha
specified in the notice of such meeting, provided,
than 40 days' notice or prior public disclosure of
or made to shareholders, notice by the shareholder
later than the close of business on the 10th day fo
the date of the special meeting was mailed or such
the case of any annual meeting, not less than 75 da
in the immediately preceding year, the annual meeti
shareholder's notice shall set forth (as is applica
each person whom the shareholder proposes to nhomina
director, (i) the name, age, business address and r
the principal occupation or employment of such pers
preceding five years, (iii) the class and number of
that are beneficially owned by such person, (iv) a
understandings between such person and such shareho
them), pursuant to which the nomination is to be ma
information as would be required to be disclosed in
to nominees for election as directors pursuant to R
Exchange Act of 1934, as amended, and (vi) such per
a nominee and to serving as a director, if elected;
to be included on the agenda, a description, in suf
effect of the proposal to the extent necessary to p
entitled to vote thereon prior to any such vote; an
notice, (i) the name and address, as they appear on
shareholder, (ii) the class and number of shares of
owned by such shareholder and (iii) a representatio
the meeting to nominate the person, or to submit th
No person shall be elected as a director of the cor
with the procedures set forth in this Section 4. T
the facts warrant, determine and declare to the mee
accordance with the procedures prescribed by the by
shall so declare to the meeting and the defective n
Ballots bearing the names of all the persons nomina
shareholders shall be provided for use at the annua
proposal properly submitted in accordance with this
shall fail or refuse to act at least 20 days prior
directors may be made at the annual meeting by any
be voted upon.

e delivered to or mailed and
corporation (i) in the case of a
n 75 days prior to the meeting date
however, that in the event that less
the date of a special meeting is given
to be timely must be so received not
llowing the day on which such notice of
public disclosure was made, and (ii) in
ys prior to the day and month on which,
ng for such year was held. Such
ble in any given instance) (a) as to
te for election or re-election as a
esidence address of such person, (ii)
on, currently and for at least the
shares of stock of the corporation
description of all arrangements or
Ider, or any other persons (naming
de by the shareholder, (v) such other
solicitations of proxies with respect
egulation 14A under the Securities
son's written consent to being named as
(b) as to each action item requested
ficient detail, of the purpose and
roperly inform all shareholders
d (c) as to the shareholder giving the
the corporation's books, of such
stock of the corporation beneficially
n that such shareholder will appear at
e proposal, specified in the notice.
poration unless nominated in accordance
he Chairman of the meeting shall, if
ting that a nomination was not made in
laws, and if he should so determine, he
omination shall be disregarded.
ted by the nominating committee and by
| meeting. If in response to any
Section 4 the nominating committee
to the annual meeting, nominations for
shareholder entitled to vote and shall

ARTICLE Il

SPECIAL MEETINGS OF SHAREHOLDERS

Section 1.  Special meetings of shareholders for
directors may be held at such time and place within
stated in the notice of the meeting or in a duly ex

Section 2.  Special meetings of the shareholders
otherwise prescribed by statute or by the articles
president, the board of directors, or the holders o
shares entitled to vote at the meeting.

Section 3. Written or printed notice of a speci
hour of the meeting and the purpose or purposes for
delivered not less than ten (10) nor more than sixt
either personally or by mail, by or at the directio
officer or persons calling the meeting, to each sha
meeting. Notice shall be deemed to be delivered whe
postage prepaid, addressed to each shareholder of r
shareholder's address as it appears on the records

Section 4.  The business transacted at any speci
limited to the purposes stated in the notice.

any purpose other than the election of
or without the State of Colorado as shall be
ecuted waiver of notice thereof.

, for any purpose or purposes, unless
of incorporation, may be called by the
f not less than one-tenth (1/10) of all the

al meeting stating the place, day and
which the meeting is called, shall be
y (60) days before the date of the meeting,
n of the president, the secretary, or the
reholder of record entitled to vote at such
n deposited in the United States mail,
ecord entitled to vote at the meeting at that
of the corporation.

al meeting of shareholders shall be



ARTICLE IV

QUORUM AND VOTING OF STOCK

Section 1.  The holders of a majority of the sha
entitled to vote, represented in person or by proxy
of the shareholders for the transaction of business
by the articles of incorporation. If, however, suc
at any meeting of the shareholders, the shareholder

shall have power to adjourn the meeting from time t

announcement at the meeting, until a quorum shall b
meeting at which a quorum shall be present or repre
might have been transacted at the meeting as origin

Section 2. If a quorum is present, the affirmat
stock represented at the meeting shall be the act o
greater number of shares of stock is required by la

Section 3.  Each outstanding share of stock, hav
one vote on each matter submitted to a vote at a me
vote either in person or by proxy executed in writi
authorized attorney-in-fact.

In all elections for directors every shareholder en
vote, in person or by proxy, the number of shares o
many persons as there are directors to be elected,
give one candidate as many votes as the number of d
shares of stock shall equal, or to distribute the v
candidates as he may see fit.

Section 4.  Any action required to be taken at a
taken without a meeting if a consent in writing, se
signed by all of the shareholders entitled to vote

Section 1.  The number of directors shall be no
(9). Directors need not be residents of the State
corporation. The directors, other than the first b
annual meeting of the shareholders, and each direct
resign or otherwise be removed pursuant to these By
serve until the next succeeding annual meeting and
elected and qualified. The first board of director
meeting of shareholders.

Section 2.  Vacancies and newly created director
the number of directors may be filled by a majority
than a quorum, and the directors so chosen shall ho
until their successors are duly elected and shall q
resulting from any increase in the number of direct
at a special meeting of shareholders called for tha

Section 3. The business affairs of the corporat
directors, which may exercise all such powers of th
things as are not by statute or by the articles of
required to be exercised or done by the shareholder

Section 4.  The directors may keep the books of
required by law to be kept within the state, outsid
places as they may from time to time determine.

Section 5. The board of directors, by the affir
directors then in office, and irrespective of any p
have authority to establish reasonable compensation
corporation as directors, officers or otherwise.

res of stock issued and outstanding and
, shall constitute a quorum at all meetings
except as otherwise provided by statute or
h quorum shall not be present or represented
s present in person or represented by proxy
o time, without notice other than
e present or represented. At such adjourned
sented any business may be transacted which
ally naotified.

ive vote of a majority of the shares of
f the shareholders unless the vote of a
w or the articles of incorporation.

ing voting power, shall be entitled to
eting of shareholders. A shareholder may
ng by the shareholder or by his duly

titled to vote shall have the right to
f stock owned by that shareholder, for as
or to cumulate the vote of said shares, and
irectors multiplied by the number of his
otes on the same principle among as many

meeting of the shareholders may be
tting forth the action so taken, shall be
with respect to the subject matter thereof.

ARTICLE V

DIRECTORS

fewer than three (3) nor more than nine
of Colorado nor shareholders of the
oard of directors, shall be elected at the
or elected shall, unless he or she shall
laws and/or the Colorado Corporation Code,
until his or her successor shall have been
s shall hold office until the first annual

ships resulting from any increase in
of the directors then in office, though less
Id office until the next annual election and
ualify. Also, newly created directorships
ors may be filled by election at an annual or
t purpose.

ion shall be managed by its board of
e corporation and do all such lawful acts and
incorporation or by these by-laws directed or
S.

the corporation, except such as are
e of the State of Colorado, at such place or

mative vote of a majority of the
ersonal interest of any of its members, shall
of all directors for services to the



Section 6.  The entire board of directors or any
without cause, by a vote of the holders of the majo
an election of directors, at a meeting called expre
entire board is to be removed, no one of the direct
his or her removal would be sufficient to elect tha
election of the entire board of directors.

lesser number may be removed, with or
rity of the shares then entitled to vote at
ssly for that purpose. If less than the
ors may be removed if the votes cast against
t director if then cumulatively voted at an

ARTICLE VI

MEETINGS OF THE BOARD OF DIRECTORS

Section 1.  Meetings of the board of directors,
within or without the State of Colorado.

Section 2.  The first meeting of each newly-elec
immediately following the annual meeting of the sha
directors was so elected, unless such other time an
the vote of the shareholders at the annual meeting.
necessary to the newly elected directors in order |
that a quorum shall be present. The first meeting
convene at such place and time as shall be fixed by

Section 3. Regular meetings of the board of dir
such place as shall from time to time be determined
such regular meetings.

Section 4.  Special meetings of the board of dir
on forty-eight (48) hours' notice to each director,
hours' notice, delivered personally or by telegram.
president or secretary in like manner and on like n
directors. Notice by mail shall be deemed to be de
mail, postage prepaid, addressed to each director a
records of the corporation. Neither the business t
regular or special meeting of the board of director
of notice of such meeting.

Section 5. A majority of the directors shall co
of business unless a greater number is required by
act of a majority of the directors present at any m
the act of the board of directors, unless the act o
by the articles of incorporation. If a quorum shal
the directors present thereat may adjourn the meeti
than announcement at the meeting, until a quorum sh

Section 6.  Any action required or permitted to
may be taken without a meeting if a consent in writ
be signed by all of the directors entitled to vote

regular or special, may be held either

ted board of directors shall be held
reholders at which the newly-elected board of
d place for such meeting shall be fixed by
No notice of such meeting shall be
egally to constitute the meeting, provided
of the newly-elected directors may also
the consent in writing of all the directors.

ectors may be held at such time and at
by the board. No notice need be given of

ectors may be called by the president

delivered by mail, or on twenty-four (24)

Special meetings shall be called by the

otice on the written request of two

livered when deposited in the United States
t his or her address as it appears on the
o0 be transacted at, nor the purpose of, any
s need be specified in the notice or waiver

nstitute a quorum for the transaction
law or by the articles of incorporation. The
eeting at which a quorum is present shall be
f a greater number is required by statute or
| not be present at any meeting of directors,
ng from time to time, without notice other
all be present.

be taken at a meeting of the directors
ing, setting forth the action so taken, shall
with respect to the subject matter thereof.



ARTICLE VII
EXECUTIVE AND OTHER COMMITTEES

Section 1.  The board of directors, by resolutio
of directors fixed by the by-laws or otherwise, may

n adopted by a majority of the number
designate from among its members an

executive committee and one or more other committee
such resolution, shall have and exercise all of the
management of the corporation, except that no such
declare dividends or distributions; (ii) approve or
proposals required by law to be approved by shareho
directors or any committee thereof; (iv) amend the
requiring shareholder approval; (vi) reduce earned
approve the reacquisition of shares unless pursuant
the board of directors; or (viii) authorize or appr

to issue or sell, shares, or designate the terms of
that the board of directors, having acted regarding
sale of shares or any contract therefore and, in th
may, pursuant to a general formula or method specif
of a stock option or other plan, authorize a commit
sale of the shares and to fix the terms upon which
without limitation, the price, the dividend rate, p
conversion, or voting or preferential rights, and p
shares or a series of a class of shares, with full
resolution setting forth all terms thereof and to a
series for filing with the secretary of state under

Section 2.  Vacancies in the membership of any ¢
of directors at a regular or special meeting of the
shall keep regular minutes of its proceedings and r

s, each of which, to the extent provided in
authority of the board of directors in the
committee shall have the authority to: (i)

recommend to shareholders actions or

Iders; (iii) fill vacancies on the board of
by-laws; (v) approve a plan of merger not
or capital surplus; (vii) authorize or
to a general formula or method specified by
ove the issuance or sale of, or any contract
a series of a class of shares, and except
general authorization for the issuance or
e case of a series, the designation thereof,
ied by the board by resolution or by adoption
tee to fix the terms of any contract for the
such shares may be issued or sold, including,
rovisions for redemption, sinking fund,
rovisions for other features of a class of
power in such committee to adopt any final
uthorize the statement of the terms of a
law.

ommittee shall be filled by the board
board of directors. The executive committee
eport the same to the board when required.

ARTICLE VI

Section 1.  The officers of the corporation shal
and shall be a president, a vice-president, a secre
may also choose additional vice-presidents, and one
treasurers.

Section 2. The board of directors at its first
shareholders shall choose a president, one or more
none of whom need be a member of the board. Any tw
person, except the offices of president and secreta

Section 3.  The board of directors may appoint s
shall deem necessary who shall hold their offices f
and perform such duties as shall be determined from

Section 4. The salaries of all officers and age
by the board of directors.

Section 5.  The officers of the corporation shal
are chosen and qualify. Any officer elected or app
removed at any time by the affirmative vote of a ma
vacancy occurring in any office of the corporation

OFFICERS

| be chosen by the board of directors
tary and a treasurer. The board of directors
or more assistant secretaries and assistant

meeting after each annual meeting of
vice-presidents, a secretary and a treasurer,
o or more offices may be held by the same

ry.

uch other officers and agents as it
or such terms and shall exercise such powers
time to time by the board of directors.

nts of the corporation shall be fixed

| hold office until their successors
ointed by the board of directors may be
jority of the board of directors. Any
shall be filled by the board of directors.

THE PRESIDENT

Section 6.  The president shall be the chief exe
shall preside at all meetings of the shareholders a
and active management of the business of the corpor
resolutions of the board of directors are carried i

cutive officer of the corporation,
nd the board of directors, shall have general
ation and shall see that all orders and
nto effect.



Section 7. The president shall execute bonds, m
a seal, under the seal of the corporation, except w
otherwise signed and executed and except where the
expressly delegated by the board of directors to so

ortgages and other contracts requiring
here required or permitted by law to be
signing and execution thereof shall be

me other officer or agent of the corporation.

THE VICE-PRESIDENTS

Section 8.
presidents, in the order determined by the board of
disability of the president, perform the duties and
shall perform such other duties and have such other
time to time prescribe.

The vice-president, or if there shal

| be more than one, the vice-
directors, shall, in the absence or
exercise the powers of the president and
powers as the board of directors may from

THE SECRETARY AND ASSISTANT SECRETARIES

Section 9.  The secretary shall attend all meeti
meetings of the shareholders and record all the pro
and of the board of directors in a book to be kept
duties for the standing committees when required.
given, notice of all meetings of the shareholders a
directors, and shall perform such other duties as m
president, under whose supervision he shall be. Th
corporate seal of the corporation and shall have, o
authority to affix the same to any instrument requi
attested by his or her signature or by the signatur
directors may give general authority to any other o
and to attest the affixing by his signature.

Section 10. The assistant secretary, or if there
secretaries in the order determined by the board of
disability of the secretary, perform the duties and
shall perform such other duties and have such other
time to time prescribe.

ngs of the board of directors and all
ceedings of the meetings of the corporation
for that purpose and shall perform like
The secretary shall give, or cause to be
nd special meetings of the board of
ay be prescribed by the board of directors or
e secretary shall have custody of the
r an assistant secretary shall have,
ring it and when so affixed, it may be
e of such assistant secretary. The board of
fficer to affix the seal of the corporation

be more than one, the assistant
directors, shall, in the absence or
exercise the powers of the secretary and
powers as the board of directors may from

THE TREASURER AND ASSISTANT TREASURERS

Section 11. The treasurer shall have the custody
and shall keep full and accurate accounts of receip
the corporation and shall deposit all monies and ot
credit of the corporation in such depositories as m

Section 12. The treasurer shall disburse the fun
by the board of directors, taking proper vouchers f
the president and the board of directors, at its re
directors so requires, an account of all transactio
condition of the corporation.

Section 13. If required by the board of director
corporation a bond in such sum and with such surety
board of directors for the faithful performance of
restoration to the corporation, in case of the trea
removal from office, of all books, papers, vouchers
in the possession or under the control of the treas

Section 14. The assistant treasurer, or, if ther
treasurers in the order determined by the board of
disability of the treasurer, perform the duties and
shall perform such other duties and have such other
time to time prescribe.

of the corporate funds and securities
ts and disbursements in books belonging to
her valuable effects in the name and to the
ay be designated by the board of directors.

ds of the corporation as may be ordered

or such disbursements, and shall render to
gular meetings, or when the board of

ns as treasurer and of the financial

s, the treasurer shall give the
or sureties as shall be satisfactory to the
the duties of the office and for the
surer's death, resignation, retirement or
, money and other property of whatever kind
urer belonging to the corporation.

e shall be more than one, the assistant
directors, shall, in the absence or
exercise the powers of the treasurer and
powers as the board of directors may from



ARTICLE IX

INDEMNIFICATION

Section 1.  The corporation shall indemnify any
as to those liabilities and on those terms and cond
1101(o) of the Colorado Corporation Code.

Section 2. In any event, the corporation shall
insurance on behalf of any such persons against any
such person whether or not the corporation would ha
the liability insured against.

director, officer, agent, or employee
itions as are specified in Section 7-3-

have the right to purchase and maintain
liability asserted against or incurred by
ve the power to indemnify such person against

ARTICLE X

CERTIFICATES FOR SHARES

Section 1.  The corporation is authorized to iss
without certificates, subject to the applicable req
shares are not represented by certificates shall ha
shareholders. If certificates are issued, they sha
the chairman or vice chairman of the board of direc
and by the treasurer or an assistant treasurer or b
the corporation, and may be sealed with the seal of
When the corporation is authorized to issue shares
set forth upon the face or back of the certificate,
that the corporation will furnish to any shareholde
statement of the designations, preferences, limitat
each class authorized to be issued and, if the corp
or special class in series, the variations in the r
shares of each such series so far as the same have
of the board of directors to fix and determine the
series.

Section 2.  The signatures of the officers of th
facsimiles if the certificate is countersigned by a
registrar, other than the corporation itself or an
officer who has signed or whose facsimile signature
have ceased to be such officer before such certific
corporation with the same effect as if he were such

ue any of its classes of shares with or
uirements of Colorado law. The fact that the
ve no effect on the rights and obligations of
Il be represented by certificates signed by
tors or by the president or a vice-president
y the secretary or an assistant secretary of
the corporation or a facsimile thereof.
of more than one class there shall be
or the certificate shall have a statement
r upon request and without charge, a full
ions, and relative rights of the shares of
oration is authorized to issue any preferred
elative rights and preferences between the
been fixed and determined and the authority
relative rights and preferences of subsequent

e corporation upon a certificate may be
transfer agent, or registered by a
employee of the corporation. In case any
has been placed upon such certificate shall
ate is issued, it may be issued by the
officer at the date of its issue.

LOST CERTIFICATES

Section 3. The board of directors may direct a
of any certificate theretofore issued by the corpor
When authorizing such issue of a new certificate,
as a condition precedent to the issuance thereof, m
deems expedient, and may require such indemnities a
indemnities as it deems adequate, to protect the co
against it with respect to any such certificate all

new certificate to be issued in place
ation alleged to have been lost or destroyed.
the board of directors, in its discretion and
ay prescribe such terms and conditions as it
s it deems expedient, and may require such
rporation from any claim that may be made
eged to have been lost or destroyed.

TRANSFER OF SHARES

Section 4.  Upon surrender to the corporation or
of a certificate representing shares duly endorsed
succession, assignment or authority to transfer, a
entitled thereto, and the old certificate cancelled
of the corporation.

the transfer agent of the corporation
or accompanied by proper evidence of
new certificate shall be issued to the person
and the transaction recorded upon the books



CLOSING OF TRANSFER BOOKS

Section 5.  For the purpose of determining share
vote at any meeting of shareholders, or any adjourn
of any dividend, or in order to make a determinatio
purpose, the board of directors may provide that th
stated period but not to exceed, in any case, seven
shall be closed for the purpose of determining shar
a meeting of shareholders, such books shall be clos
preceding such meeting. In lieu of closing the sto
fix in advance a date as the record date for any su
in any case to be not more than seventy (70) days a
less than ten (10) days prior to the date on which
determination of shareholders is to be taken. If th
record date is fixed for the determination of share
meeting of shareholders, or shareholders entitled t
which notice of the meeting is mailed or the date o
directors declaring such dividend is adopted, as th
such determination of shareholders. When a determin
meeting of shareholders has been made as provided i
apply to any adjournment thereof.

holders entitled to notice of or to
ment thereof or entitled to receive payment
n of shareholders for any other proper
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REGISTERED SHAREHOLDERS
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LIST OF SHAREHOLDERS

Section 7. The officer or agent having charge o
make, at least ten (10) days before each meeting of
shareholders entitled to vote at such meting, arran
of each and the number of shares held by each, whic
to such meeting, shall be kept on file at the princ
subject to inspection by any shareholder at any tim
shall also be produced and kept open at the time an
to the inspection of any shareholder during the who
ledger or transfer book, or a duplicate thereof, sh
shareholders entitled to examine such list or share
meeting of the shareholders.

f the transfer books for shares shall
shareholders, a complete list of the
ged in alphabetical order, with the address
h list, for a period of ten (10) days prior
ipal office of the corporation and shall be
e during usual business hours. Such list
d place of the meeting and shall be subject
le time of the meeting. The original share
all be prima facie evidence as to who are the
ledger or transfer book or to vote at any

ARTICLE XI

GENERAL PROVISIONS
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ducive to the interest of the corporation,
serve in the manner in which it was created.



CHECKS

Section 3. All checks or demands for money and notes of the corporation shall be
signed by such officer or officers or such other pe rson or persons as the board of directors may
from time to time designate.

FISCAL YEAR

Section 4.  The fiscal year of the corporation s hall be fixed by resolution of the
board of directors.

SEAL

Section 5. The corporate seal shall have inscri bed thereon the name of the
corporation, the year of its organization and the w ords "Corporate Seal, Colorado". The seal
may be used by causing it or a facsimile thereof to be impressed or affixed or in any manner
reproduced.

ARTICLE XII
AMENDMENTS

Section 1. These by-laws may be altered, amende d, or repealed or new by-laws may be
adopted by the affirmative vote of a majority of th e board of directors at any regular or
special meeting of the board.

Section 2.  These by-laws may be altered, amende d or repealed or new by-laws may be
adopted at any regular or special meeting of shareh olders at which a quorum is present or
represented, by the affirmative vote of a majority of the stock entitled to vote, provided
notice of the proposed alteration, amendment or rep eal be contained in the notice of such

meeting.



