FIFTH AMENDED AND RESTATED BYLAWS 
OF 
ARIZONA COMMERCIAL REAL ESTATE WOMEN 

PREAMBLE 
These Fifth Amended and Restated Bylaws for Arizona Commercial Real Estate Women, an Arizona nonprofit corporation, are intended to be the operative Bylaws for the Corporation on and after November 1, 1993, irrespective of whether the designation hereof as the "Fifth" amendment and restatement is in the proper numerical sequence, and these Fifth Amended and Restated Bylaws are intended to supersede any amendments to the Bylaws for the Corporation dated prior to the date hereof. 

Article I
PURPOSE 
These Fifth Amended and Restated Bylaws for Arizona Commercial Real Estate Women, an Arizona nonprofit corporation (herein the "Corporation"), are adopted pursuant to the Articles of Incorporation of the Corporation filed in the office of the Arizona Corporation Commission and the laws of the State of Arizona. The purpose of the Corporation is to support, encourage and educate women who are practicing professionals in the field of commercial real estate, such purposes to be accomplished by providing educational programs and seminars, broadening expertise through shared knowledge, strengthening business relationships, promoting opportunities for women in commercial real estate and taking such other action as the Board of Directors (the "Directors"), the Officers or the Members may determine to be in furtherance of such purposes. 

Article II  
MEMBERSHIP 
Section 1. Classes and Number. 

There shall be one class of Membership in the Corporation.  Multiple members shall be collectively referred to in these Bylaws as "Members."  

Section 2. Qualifications for Members. 

To qualify as a Member, a person must: 

A. be integrally and actively involved in a substantially full-time, professional position, and in a decision-making capacity, in a qualified field of commercial real estate; 

B. derive a major source of his or her income from a qualified field of commercial real estate; 

C. have a minimum of two (2) years experience in a decision-making capacity in a qualified field of commercial real estate; and 

D. following acceptance as a Member, attend on an annual basis, at least four (4) meetings of the Members of the Corporation. 

Any Member who becomes disqualified because such Member no longer satisfies the criteria set forth in Article II, Section 2 A or B of these Bylaws,  may retain its membership status for the remainder of the fiscal year; thereafter, continued membership in the Corporation shall be at the discretion of the Directors, determined on a year-by-year basis by a vote of the Directors at the Directors' meeting following receipt of such Member's annual dues, based on the following considerations: 

A. degree of interest in remaining in and/or returning to a qualified field of commercial real estate; 

B. continued involvement in commercial real estate (through membership in other organizations, continued education or training, etc.); and 

C. historical participation in, and contribution to, the Corporation. 

 The Directors may also consider other applicants or candidates for Membership, utilizing the following criteria: 

A.  admission of such applicant would further the purposes of the Corporation; 

B. the applicant is employed as a full-time professional in a decision-making capacity, with specialized training, education, licensing, or similar accomplishments; 

C. the applicant's membership would benefit other Members of the Corporation; and 

D. the applicant's profession relates to, benefits or supports commercial real estate. 

To that end, student and public officials/employees who may not otherwise meet Section 2 membership criteria are entitled to become members at fifty percent of the then-current full membership rate, provided that if such member is a student, that such student is enrolled in an undergraduate or graduate school program with a course of study in real estate or a related field.  

Section 3. Maintenance of Good Standing. 

To remain in good standing, a Member shall be required to maintain compliance with the qualifications for membership set forth above and to pay annual dues prior to delinquency. In the event a Member fails to remain in good standing and such Member's status is not otherwise controlled by these Bylaws, such Member may be dropped from membership by a vote of two-thirds (2/3) of the Directors. A Member who has been dropped from membership may not reapply for membership until the following calendar year. The requirements and procedure in connection with a reapplication shall be the same as the requirements and procedure for an initial application. 

Section 4. Definition of Qualified Field. 

For purposes of the foregoing, a qualified field shall include sales, development, investment, leasing, property management, law, financing, appraising, title services, general contracting, engineering, architecture, space planning, market research, publishing, consulting, government public service and such other fields in commercial real estate or related to commercial real estate as approved by the Directors. 

Section 5. Voting Rights. 

Each Member shall be entitled to one (1) vote on any and all matters submitted to a vote of the Members.  Voting may be in person or by proxy, but proxies shall be valid only for the particular meeting and/or the particular purpose designated therein and must be filed with the Secretary of the Corporation before the appointed time of the meeting.  

Section 6. Meetings. 

The annual meeting of the Members shall be held in November of each year at such time and at such place within the State of Arizona as determined by the Directors for the purpose of transacting any other business authorized to be transacted by the Members and electing Directors and Officers, unless elections are conducted by mail or electronic means.  If elections are conducted by mail or electronic means, ballots shall be provided to the Members entitled to vote in such election and given ample time to vote prior to the annual meeting.  

If elections are conducted by mail or electronic means, then the results shall be announced at the annual meeting.  If, however, the election is conducted at the annual meeting, the results may be announced at the first meeting held after the annual meeting. 

Although installation ceremonies for Officers and Directors may take place at or after the annual meeting of the Members, the Officers and Directors shall serve on a calendar year basis and shall, therefore, not assume their duties until the first day of January.  Additional meetings of the Members shall be held on a monthly basis or on such other basis as determined by the Directors. Special meetings of the Members may be called by the President, or by a majority of the Directors, or by Members having one-tenth (1/10) or more of the votes entitled to be cast at such meeting. 

Section 7. Notices. 

Notice of all meetings of the Members stating the time, the place and the purpose for which the meeting is called shall be given by the Secretary or administrator, on behalf of the Secretary (or by such other Officer or Director as the Directors may from time to time designate) unless such notice is waived in writing. Such notice must be in writing and addressed to each Member entitled to vote at such meeting at the Member's address as it appears on the books of the Corporation, and shall be mailed, e-mailed or posted on the Corporation’s website not less than seven (7) days nor more than thirty (30) days prior to the date of the meeting. If a meeting is adjourned to another time or place, notice need not be given of the adjourned meeting if the time and place of the adjourned meeting are announced at the meeting at which the adjournment is taken. 

Section 8. Quorum. 

A quorum of Members for any meeting shall consist of the persons or proxies entitled to cast thirty-three and one-third percent (33 1/3%) of the votes then entitled to be cast by the membership and the affirmative vote of the majority of the Members entitled to vote and present at a meeting at which a quorum is present shall be the act of the Members, except as specifically set forth herein or in the Articles of Incorporation. If any meeting of the Members cannot be organized because a quorum has not attended, the Members present, either in person or by proxy, may adjourn the meeting from time to time until a quorum is present. 

Article III  

NOMINATIONS FOR OFFICERS AND DIRECTORS 
At least two (2) months prior to the annual meeting of the Members, the Directors shall appoint a Nominating Committee composed of at least two (2) Voting Members to present nominations for candidates to Officers and Directors. The Nominating Committee shall: (i) solicit nominations from the Members, which may be in writing, by announcement at a meeting, by telephone, email or similar communication as permitted by Arizona law; (ii) as a result of the Members' nominations, prepare a slate setting forth the proposed number of the Director candidates for the forthcoming year (the "Proposed Slate"); and (iii) present the Proposed Slate to the Board by October 30th. The consent of the nominees shall be obtained before their names are submitted for nomination.  The Board shall review and approve the Proposed Slate, by a majority of the Board, prior to November 1st.  Each Member shall be entitled to vote for the proposed Director candidates.  The Proposed Slate shall be deemed approved by the Members unless 25% or more of the Members object to any one or more of the Director candidates, after the expiration of fifteen days after Member Ballots are sent.  

 Article IV 

BOARD OF DIRECTORS 
Section 1. Number and Qualification. 

The Board of Directors shall consist of not less than five (5) or more than twelve (12) persons, and each Director shall be a Voting Member of the Corporation. The first Board of Directors shall consist of the persons who are named in the Articles of Incorporation of the Corporation, and said Directors, or their replacements in the event of a vacancy on the Board, shall hold office until the installation of the Directors elected in accordance with the provisions hereof. 

Section 2. Election of Directors and Term. 

Those persons elected annually in accordance herewith to the offices of President-Elect, Secretary and Treasurer shall automatically be elected as Directors.  The President and immediate past President shall automatically be Directors. The Board shall consist of up to twelve (12) persons total including the Officers (the number to be determined by the Directors annually). These Directors shall be elected pursuant to slate process described in Article III.  The results of the election shall be announced at the annual meeting or the first meeting thereafter as determined pursuant to Article II Section 6. 

Two (2) persons shall be appointed by the Directors to serve as delegates to the National Network of Commercial Real Estate Women (the "Delegates"). One of those persons shall be the President Elect; the other person shall be the immediate past President. If the President Elect or immediate past President decline to serve, the Board may appoint such other qualified person as the Board deems appropriate by a majority vote of the Board. Each Director shall serve for a two-year term, except the immediate Past President who shall serve for a one year term but who may be re-elected to the Board of Directors thereafter.  The President-Elect shall serve a one-year term after which time she will serve as President for a one year term.  The intent of this Section 2 is to provide for staggered terms, electing approximately half of the Directors each year.  
Section 3. Vacancies. 

Any vacancy occurring on the Board of Directors due to removal or resignation may be filled by a majority vote of the remaining Directors after consultation with Nominating Committee. 

Section 4. Meetings. 

The first meeting of the newly elected Directors shall be held on or before January 30 of each year, at such time and place as shall be fixed by the Directors. No notice shall be necessary in order to legally constitute such meeting provided that the majority of the Directors shall be present. Regular meetings of the Directors may be held at such times and at such places as shall be determined from time to time by the President. Notice of regular meetings of the Directors need not be given. Special meetings of the Directors may be called by the President or upon the written request of one-third (1/3) or more of the Directors after such request has been given to the Secretary.  Such special meetings shall be called after not less than twenty-four (24) hours notice to each Director, given personally or by mail, telephone or facsimile, and such notice shall state the time, place and purpose of  the special meeting. 

Section 5. Waiver of Notice; Action Without Meeting; Telephonic or Internet Meetings. 

Before or at any meeting of the Directors, any Director may, in writing, waive notice of such meeting and such waiver shall be deemed equivalent to giving of notice. Attendance by a Director at any meeting of the Directors shall be deemed a waiver of notice by such Director and if all Directors are present at any meeting of the Directors, no notice shall be required and any business may be transacted at such meeting. Directors may take action without a meeting if all Directors consent thereto in writing and such consent shall constitute a unanimous vote. Directors may conduct meetings by telephone, internet or similar communications equipment as permitted by Arizona law. 

Section 6. Quorum. 

At all meetings of the Directors, a majority of the Directors shall constitute a quorum for the transaction of any business, and the acts of a majority of the Directors present at a meeting at which a quorum is present shall be the acts of the Directors except as otherwise specified herein. If at any meeting of the Directors there be less than a quorum present, the majority of those Directors present may adjourn the meeting until a quorum can be present.  

Section 7. Removal. 

Any Director may be removed from office by (a) the vote of two-thirds (2/3) of all Voting Members at a regular meeting of the Members or at a special meeting of the Members called for that purpose, or (b) the majority vote of the Board of Directors, if a Director has missed three (3) consecutive monthly Board meetings or one third (1/3) of the monthly Board meetings within any twelve (12) month period. 

Section 8. Presiding Director. 

The presiding Director at meetings of the Directors shall be the President, or in the absence of the President, the President-Elect.  In the absence of a presiding Director, the Directors present shall designate one of their Members to preside. 

Section 9. Powers and Duties. 

Except for those acts reserved to the Members by these Bylaws, the Articles of Incorporation or by state statute or such acts as are put to a vote of the Members by the Directors, all of the powers and duties of the Corporation shall be exercised by the Directors. Such powers and duties shall include without limitation the following: 

A. to administer and to formulate policies for the administration, management and operation of the affairs and/or property of the Corporation; 

B. to delegate to committees of the Directors the authority to carry out certain duties of the Directors, and to appoint the members of the Nominating Committee; 

C. to approve the annual budget of the Corporation; 

D. to maintain the books and records of the Corporation, including but not limited to the membership register, accounts and minutes of meetings of the Members, the Directors and any committees and make same available for inspection by Members at reasonable times for purposes reasonably related to such Members' interest as Members; 

E. to determine which fields in the commercial real estate area shall be classified as qualified fields for purposes of membership qualification and the continuing qualification of Members for membership as set forth in Article II, Section 4; and 

F. To carry out such other duties as may be specified in these bylaws, including but not limited to removing from the membership rolls non-qualifying members. 

Article V  

OFFICERS 
Section 1. Number and Qualification. 

The Officers of the Corporation shall be a President, a President-Elect, a Secretary and a Treasurer.  Each Officer shall be a Director of the Corporation. 

Section 2. Election of Officers. 

The Officers of the Corporation shall be elected by the Members at the same time and in the same manner as Directors.    The Officers shall be the persons receiving the highest number of votes cast by the Members for the respective positions, with each Member able to cast only one vote for each position (including themselves, if they are running for an Officer position).   

Section 3. Powers. 

The respective Officers shall have the powers and duties usually vested in such officers, including without limitation, the following: 

A. the President shall preside over the meetings of the Directors and of the Members, shall appoint the Nominating Committee, shall appoint task forces as required or as advisable and shall be the chief executive officer of the Corporation; 

B. the Secretary shall take the minutes of all meetings of the Directors and of the Members and shall issue official notice of meetings as may be required (either directly or indirectly through an administrator or employee of the Corporation); and 

C. the Treasurer shall be responsible for financial records and books of account and the manner in which such books and records are kept and reported, and for preparation in writing of the annual budget for submission to and approval by the Board of Directors. 

Section 4. Term. 

Except as provided in Section 5 of this Article, each Officer shall hold office for a term of one (1) year on a calendar year basis. No Officer shall serve more than two (2) consecutive terms in the same office. 

Section 5. Vacancy. 

In the event of a vacancy in the position of President, such vacancy shall be filled by the President-Elect.  Any other vacancy may be filled by a majority vote of the remaining Directors. 

Article VI  
DUES AND FEES 
Section 1. Application Fee. 

An application fee, in an amount determined each year by the Directors, shall be submitted with each application for a new membership, unless waived by the Directors. Such application fee shall be non-refundable. 

Section 2. Dues. 

Annual dues shall be proposed each year by the Treasurer in conjunction with the preparation of the annual budget and shall be approved by act of the Board of Directors. Dues shall be payable on January 1 and delinquent on February 15 of each year.  The Board of Directors by majority vote may assess a special administrative fee to process delinquent payments.  The Directors shall also have the discretion to prorate dues for partial year memberships. 

Article VII  
AMENDMENTS 
Amendments to these Bylaws may be adopted only after Members have been given fifteen (15) days notice of the content of the proposed amendment and their right to express to the Directors any concern regarding the proposed change (a "Concern").  In the event that during the fifteen (15) day period the Board receives an expression of Concern from twenty-five percent (25%) or more of the Members, the proposed amendment shall be adopted only after it has received the affirmative vote (in person or by proxy) of a majority of the Members entitled to vote at the meeting at which the proposed amendment is considered.  In the event that during the fifteen (15) day period the Board does not receive an expression of Concern from twenty-five percent (25%) or more of the Members, the proposed amendment shall be effective if it has received the affirmative vote of a majority of the Directors. 

Article VIII  
MISCELLANEOUS 
Section 1. Fiscal Year. 

The fiscal year of the Corporation shall be the calendar year and shall begin on the first day of January of every year, except that the first fiscal year of the Corporation shall begin as of the date of incorporation. The fiscal year provided for herein shall be subject to change by act of the Directors, should corporate practice subsequently dictate. 

Section 2. Bonds. 

Fidelity bonds may be required by the Directors from all Officers and employees, if any, of the Corporation and from any agent handling or responsible for corporate funds. The amount of such bonds, if required, shall be determined by the Directors. Premiums on such bonds shall be paid by the Corporation. 

Section 3. Availability to Members. 

A copy of the Articles of Incorporation, these Bylaws and all Amendments thereto and hereto shall be made available to every Member requesting same. 

Section 4. Limitations. 

A. Notwithstanding any provisions of these Bylaws or law to the contrary, the Corporation shall not engage in any activities which are not in furtherance of the purposes of the Corporation set forth in the Articles of Incorporation and herein, nor shall the Corporation carry on activities not permitted to be carried on by an organization exempt from federal income tax under the provisions of Section 501(c)(6) of the Internal Revenue Code of 1986 (the "Code"), contributions to which are deductible under the provisions of Section 170(c)(2) of the Code. 

B. No stock or other evidence of ownership or interest shall be issued by the Corporation and no pecuniary profit shall inure to the benefit of any Officer, Director or other person having an interest in the activities of the Corporation. However, the Corporation is authorized to pay reasonable compensation for services rendered to the Corporation and to make reimbursement for reasonable costs and expenses incurred on behalf of the Corporation. 

IN WITNESS WHEREOF the undersigned, being all of the Directors of the Corporation, have adopted these Fifth Amended and Restated Bylaws as the Bylaws of the Corporation as of the ____ day of ________________, 2006. 

	By:  ________________________________ 

 Beth Jo Zeitzer, President 
 
	By:  ________________________________ 

 Camille Patterson, President-Elect

	By:  ________________________________ 

Tracy Altemus, Treasurer
 
	By:  ________________________________ 

 Judy Jones, Secretary

	By:  ________________________________ 

 Vicki Robinson, Past President

 
	By:  ________________________________ 

Joel Broder, Director

	By:  ________________________________ 

 Jackie Dollander, Director

 
	By:  ________________________________ 

 Cyndi Franke-Hudson, Director

	By:  ________________________________ 

Mindy Korth, Director

 
	By:  ________________________________ 

Deb Leon, Director

	By:  ________________________________ 

Eileen Newcombe, Director

 
	By:  ________________________________ 

 Becky White, Director


