
ARTICLE XII
 
AMENDMENTS
 

section 1. Amendments. These Bylaws may be amended in a 
manner not inconsistent with the Declaration or Articles at any 
regular or special meeting of the Members, by a vote of a majority 
of the Members entitled to vote in person or by proxy; provided 
however, the Federal Housing Administration ("FHA") or the veterans 
Administration ("VA"), as applicable, shall have the right to veto 
amendments while there is a Class B membership if the Declaration 
and these Bylaws have been initially approved by the FHA or VA in 
connection with any loan programs made available by FHA or VA and 
any loans have been made to one or more Owners which are insured or 
guaranteed by FHA or VA. Additionally, these Bylaws may not be 
amended and the Association may not be dissolved without the 
written consent of First Mortgagees holding First Mortgages on 
seventy-five percent (75%) or more of the Lots which are SUbject at 
the time of the proposed dissolution to First Mortgages. 

section 2. Riaht of Amendment if Requested by Governmental 
Agency or Federally Chartered Lending Institutions. Anything in 
the Bylaws to the contrary notwithstanding, the Board reserves the 
right to amend all or any part of the Bylaws to such an extent and 
with such language as may be requested by the FHA or the VA and to 
further amend the Bylaws to the extent requested by any other 
federal, state or local governmental agency which requests such an 
amendment as a condition precedent to such agency's approval of the 
Bylaws or by any federally chartered lending institution as a 
condition precedent to lending funds upon the security of any 
Lot(s). It is the desire of the Declarant to retain control of the 
Association and its activities through the Board of Directors 
during the anticipated period of planning and development of the 
Project and until the Class B membership ceases pursuant to Article 
5, section 5.1, of the Declaration. If any amendment requested 
pursuant to the provisions of this section deletes, diminishes or 
alters such control, the Board shall have the right to prepare, 
provide for and adopt as an amendment thereto, other and different 
control provisions. 

ARTICLE XIII
 
INTERPRETATION
 

In 'the case of any conflict between the Articles of 
Incorporation and these Bylaws, the Articles shall control; and in 
the case of any conflict between the Declaration and these Bylaws, 
the Declaration shall control. 
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ARTICLE XIV
 
FISCAL YEAR
 

The fiscal year of the Association shall begin on the 1st day 
of January and end on the 31st day of December, 0 f each year, 
except that the first fiscal year shall begin on the date of 
incorporation of the Association and shall end on the 31st day of 
December thereafter. 

LSON, President 

2003of 
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CERTIFICATION
 

I, the undersigned, do hereby certify: 

THAT I am the duly elected and acting Secretary of the 
PORTOFINO HOMEOWNERS ASSOCIATION, an Arizona non-profit 
corporation, and 

the 
the 

THAT the foregoing Bylaws constitute the 
said Association, as adopted by unanimous 

Board of Directors thereof, on the 
September 2003 . 

original Bylaws 
written consent 

2nd day 

of 
of 
of 

IN WITNESS 
2nd day of 

WHEREOF, I have 
September 

hereunto 
2003 . 

this 

JIM C LSON, Secretary 
of the Association 
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