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ARTICLE |
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Board of Trustees

HeXHES

A Board of Trustees (the “Board”) shall exercise oversight of the affairs of the corporation.
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(a) The trustees shall set the mission and elect the officers of the corporation;
establish clear goals and objectives for the philanthropic activity of the corporation; approve grants
other than those delegated to the president for approval; determine major policies governing
management of the finances and operations of the corporation; undertake periodic evaluation of the
performance of the corporation; and ensure that the corporation has a well qualified and committed
Board.
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(b) The Board shall consist of not less than seven nor more than eighteen trustees,
provided that no decrease shall shorten the term of any incumbent trustee. The entire Board shall
consist of the number of trustees most recently elected.

(b)) AEGEERSHEFH AN T-EARAGEL AN, BIFEZAET R EH 1
D AR ARIAT AT AT S AT o B3 5 Hhy Bl 240 1 A o

(c) The trustees shall be at all times divided into three classes, equal numerically as
nearly as may be, and they shall be so arranged that the membership of the respective classes shall
expire in succeeding years.
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(d) Subject to paragraphs (c) and (e), each trustee shall be elected at an annual
meeting of the Board, or at any adjournment thereof, for the term of three years and until the election
and qualification of the trustee's successor.
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(e) Any vacancy in the Board may be filled by the vote of a majority of the entire
board, at any meeting of the Board. Any trustee elected at a special meeting shall hold office until the
next annual meeting of the Board and until the election and qualification of the trustee's successor.
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()] Any trustee may resign by submitting a notice in writing to the president or to the
secretary. The acceptance of any such resignation, unless required by the terms thereof, shall not be
necessary to make the same effective.
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(9) Any trustee may be removed at any time for cause by the vote of the trustees,
provided there is a quorum of not less than a majority of the entire Board present at the meeting at
which such action is taken.
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(h) Trustees shall not be eligible for re-election after serving three consecutive full
three-year terms of office without an interruption of at least one year, provided that the president shall
be re-elected as a trustee as long as the president continues in office, and provided further that the
president's service as a trustee shall end upon termination of service in such office.
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(1) Founding trustees who shall have retired shall automatically become life trustees.
The Board may elect any former trustee an advisory trustee. Advisory trustees shall be elected for a
term of three years. Advisory trustees shall not be eligible for re-election after serving three
consecutive full three-year terms without an interruption of at least one year. Advisory and life trustees
shall receive all notices and other information sent to trustees and may participate in all meetings of
the Board without vote, but shall not be counted in determining a quorum at any meeting of the Board.
Advisory and life trustees may be called upon by the Board for consultation and advice but shall have
no legal responsibilities for the conduct of affairs of the corporation except when acting as voting
members of any committee.
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()] A majority of the entire Board, present in person, shall constitute a quorum for the
transaction of business. Except as otherwise required by these bylaws or by applicable law, the act of
a majority of trustees present at any meeting of the Board at which a quorum exists shall be the act of
the Board.
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(K) Trustees, except for the president, shall not receive compensation from the
corporation. Trustees shall be reimbursed for reasonable expenses incurred with respect to their
duties.
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0] The Board shall meet from time to time without management of the corporation to
review performance of management, set compensation for the president of the corporation, and
discuss other matters as the Board deems appropriate.
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(m)  The corporation shall have no members.

(m) AREEEZEALR.

ARTICLE 1l

B

Officers
EHEE R

At the annual meeting of the Board, or at an adjournment thereof, or at any meeting duly
called for the purpose, the Board shall elect the following officers, viz: a chair, one or more vice chairs,
and a president, all of whom shall be or become by their election trustees, and a corporate secretary.
The Board may, at any meeting, elect one or more vice presidents, a chief investment officer, a
comptroller, one or more assistant corporate secretaries, one or more assistant comptrollers, and such
other officers as it may from time to time determine. The Board may, by resolution not inconsistent with
these bylaws, define the duties of any such officers. Officers are authorized to sign agreements and
formal instruments on behalf of the corporation according to policies approved by the president. The
same person may be elected to more than one office, except that the same person shall not hold the
offices of both president and corporate secretary or any two or more of the offices of chair, vice chair,
or president. A vacancy in any office may be filled by the Board at any meeting. All officers shall hold
office at the pleasure of the Board or until their respective successors shall have been elected and
shall have qualified. They shall receive such salaries or other compensation as may be authorized by
the vote of a majority of the entire Board. The chair and vice chair shall not receive a salary or
compensation, except for the reimbursement of reasonable expenses.

FEEHFSMFERE WL, BEEARSY, BEEAEMIZ ISR AT LLE S R 5
NHRWEFRSW L, EEQNIER U TERET &, B R, s Ew, ek
—LAEEA IS BN 2 W AN MRS EF - SHEF MK, EHRSTUE M SN Rk
—frEE AR, AEEREE, AT, B B EF LA, A A B
G, B E R R A L R BN G RS UEA R A BRSO T, E
PV AR i 2 BN SIS A B R DA AT DURYE 2 KHEHE I BOR A BUSE & 22T Il 5 15303
5o A MAA DB IEHE LS AN, HEFR AR R EES KAEF MK, B3, [83W
B e AF I FPAEAT AN BN DL B o ARATHRAZ tHBLAS B, AT DL B i SRR T 2 RIRAb. P

-3-



AEHREE BN MEE RN LSO E TR N E IR BE S H R AEE P, I8N BHSAE
WORIE. B HRE GNAS 3 fid > o S e 3R R R (R R 8 A o 3 8 A ) 2 S AN A5 40U T
GBI, Al AR S TS

Any officer may resign at any time by submitting a notice in writing to the president or to
the corporate secretary. The acceptance of any such resignation, unless required by the terms thereof,
shall not be necessary to make the same effective. Any officer may be removed at any time for or
without cause by the Board.
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ARTICLE I
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Chair and Vice Chair
BT E A

The chair shall lead the Board in overseeing the affairs of the corporation and its several
officers, subject to the control of the Board. The chair and vice chair shall not be employees of the
corporation. The chair shall preside at all meetings of the Board at which the chair shall be present; be
a member ex officio of all committees; and perform such other duties as the Board may from time to
time determine. The chair shall be entitled to have notice of committee meetings and to attend and
vote at such meetings, provided that, with the exception of the executive committee, the chair shall be
under no obligation to attend and shall not be counted to determine the number necessary to make a
guorum or to determine whether a quorum is present.
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Any vice chair shall discharge such functions as may be assigned by the chair or by
resolution duly adopted at any meeting of the Board. A vice chair shall, in the absence of the chair,
preside at meetings, and during the absence or disability of the chair shall perform the duties of the
chair.
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In the absence or disability of the chair or a vice chair, another member of the Board may
be appointed by resolution duly adopted at any meeting of the Board to discharge the chair's functions
or any of them specified in the resolution.
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ARTICLE IV
CH I

President
K

The president shall be the chief executive officer of the corporation and shall manage the
business of the corporation and have supervision over its several officers, subject, however, to the
control of the chair and the Board. The president shall prepare and present the business to be acted
upon at meetings. Except as otherwise hereinafter provided by these bylaws, or by resolution duly
adopted at any meeting, the president shall be a member ex officio of all committees except the audit
and compensation committees; the president shall be entitled to have notice of committee meetings
and to attend and vote at meetings of committees of which the president is a member, but the
president shall be under no obligation to attend and shall not be counted to determine the number
necessary to make a quorum or to determine whether a quorum is present.
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ARTICLE V
Bk

Vice President(s)
Bk

The vice president(s), if any, shall discharge such functions as may be assigned by the
president or by resolution duly adopted at any meeting of the Board.
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One vice president, as designated by the Board or the president, subject to the provision
of these bylaws and to such regulations as may from time to time be prescribed by the Board, the
president, or the investment committee shall:
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1) have custody of the funds and securities of the corporation and shall arrange for
the deposit and custody of the funds and securities of the corporation in such
banks, trust companies, or other institutions as may from time to time be
designated by the Board, the president, or the investment committee.

D RERGSNBESHIES, PGS AR RGMERERERS, 2Kl
TR T RS LI R E RAT, (FIEA ], SR REE A7
2) oversee the maintenance of the financial books of the corporation, the preparation

of the annual financial statements, and annual audit of the corporation’s books
and records, and perform such other duties as may be assigned by the president
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or by resolution duly adopted at any meeting of the Board or the audit committee.
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During the absence or disability of the president, the vice president, or if there be more
than one, such of them as the chair may designate, shall perform the duties of the president.
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ARTICLE VI
BNk

Corporate Secretary and Assistant Corporate Secretary(ies)

HESMERKEBEBEK (D

The corporate secretary (“secretary”) shall take and keep true minutes of all meetings of
the Board and of committees, shall have custody of the corporate seal and shall have the authority to
affix the same to any instrument requiring it, and when so affixed, to attest it. The secretary shall notify
trustees of their election and of any meetings as required by these bylaws, and shall in general perform
all duties incident to the office of secretary, and shall perform such other duties as may be assigned by
the president or by resolution duly adopted at any meeting of the Board.
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Any assistant secretary shall discharge such functions as may be assigned by the
secretary or by resolution duly adopted at any meeting of the Board. In the absence or disability of the
secretary, an assistant secretary shall perform the duties of the secretary.
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ARTICLE VII
Bk

Meetings
£l

The annual meeting of the Board shall be held on such date as may be prescribed by the
president or the Board. The chair, any vice chair, or president, or any two trustees, may at any time call
a special meeting. Written notice of each meeting shall be given, personally or by mail, electronic
means, or fax to each person entitled to vote thereat, and to advisory and life trustees, not less than
ten nor more than fifty days prior to the day named for the meeting. Such notice shall specify the
place, date, and hour of the meeting and, in the case of a special meeting, shall also state the purpose
or purposes of the meeting and indicate that the notice is being issued by or at the discretion of the
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person or persons calling the meeting.
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All meetings shall be held at such place in the City of New York or elsewhere as the Board
may from time to time direct. In the absence of such direction, meetings shall be held at the office of
the corporation in the City of New York.
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Any action required or permitted to be taken by the Board or any committee may be taken
without a meeting, if all members of the Board or the committee consent in writing or electronically to
the adoption of a resolution authorizing the action. If written, the consent must be executed by the
trustee or committee member by signing the consent or causing his or her signature to be affixed to the
consent by any reasonable means, including but not limited to facsimile signature. If sent
electronically, the consent must set forth or be submitted with information from which it can reasonably
be determined that the transmission of the consent was authorized by the trustee or committee
member. The resolution and the consents thereto by the members of the Board or of such committee
shall be filed with the minutes of the proceedings of the Board or of such committee.
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Any one or more members of the Board or of a committee may participate in a meeting of
the Board or the committee by means of a conference telephone, videoconference, or similar
communications equipment as long as all persons participating in the meeting can hear each other at
the same time. Participation by such means shall constitute presence in person at the meeting.
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Pursuant to the provisions of the New York Not-for-Profit Corporation Law, a report shall
be presented at the annual meeting of the Board, showing in appropriate detail the following:
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(1) the assets and liabilities, including any trust funds, of the corporation as of the end
of a twelve-month fiscal period terminating not more than six months prior to said
meeting;
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(2) the principal changes in assets and liabilities, including any trust funds, during
said fiscal period,;
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3) the revenue or receipts of the corporation, both unrestricted and restricted to
particular purposes, during said fiscal period; and
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4) the expenses or disbursements of the corporation, for both general and restricted
purposes, during said fiscal period.
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This annual report shall be filed with the records of the corporation and either a copy or an
abstract thereof entered in the minutes of the proceedings of the annual meeting.
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ARTICLE VIlI
BN

Committees
AN

(a) There shall be an executive committee of the Board consisting of the chair and
up to seven but no less than six other trustees elected by the vote of a majority of the
entire Board at the annual meeting each year. The chair of the executive committee
shall be the chair of the Board. A vacancy in the committee may be filled by the Board
at any meeting. A meeting of the committee may be called at any time when the Board
is not in session by any member of the committee. A majority of members of the
committee shall constitute a quorum for the transaction of business, and the
committee may act upon the vote of a majority of all members present. The committee
shall serve at the pleasure of the Board and shall have all powers of the Board when
the Board is not in session, except that it shall have no authority as to the following
matters:

(a) ARFEG oML EE ] LLZ 8-t AD T A ERHRNERESPATR RS,
XUCHH I o AR E RN 2O AR RS LER R PUTE A S BRI
EHEM M IATZE R 2 IR B R] UL i #E S AT 2 B3R .
S, 2R AR B A AT RN R PR A e il 2R A2 i B0 57 AT DA R
BB oS IB MEER K R 08708 N 10 H A SR 2300 2 2 il ol B R R =
KT, PATR RS HAT . SR RS NAEE R R LSRR TR, JRE
HH RSN B E RS —TIRU, BT FAIHI (FEX LRI E AT R A%
ALZAZKIBD -

(1) thefilling of vacancies in the Board or in any committee thereof;
(1) #HHEHATATZR A2 2RI A,

(2) the fixing of compensation for the president of the corporation;
(2) BeaaKHMNThE,

(3) the amendment or repeal of the bylaws or the adoption of new bylaws; and
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(4) the amendment or repeal of any resolution of the Board which by its terms
shall not be so amendable or repealable.

(4) MRFEHZ KRR FFE Z RV AMB ISR, B AATE ek
JRERIZ R o

The committee shall keep regular minutes of its proceedings and shall report
all actions to the Board at the next meeting of the Board following such action.
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(b) There shall be a compensation committee consisting of not less than three nor more
than five trustees elected by the Board at the annual meeting each year. Members of the committee
shall serve at the pleasure of the Board. The chair of the committee shall be elected by the Board. A
vacancy in the committee may be filled by the Board at any meeting.

(b) B —MFHME AL, AT 2402 T A7t #E B SRR B 2 PO 257 A 1Y
I B A% 51 23 R R A N AE T i s LS TR T B R R A T R e 2 A
%2 L WA — AN 6] DL S AR T i IR

The committee shall recommend to the Board the compensation for the president of
the corporation. The president shall not be present at or otherwise participate in any committee or
board deliberation or vote concerning his or her compensation. The committee shall review
management’s recommendations regarding the overall compensation budget for all employees and
other matters of compensation policy.
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(c) There shall be an investment committee consisting of not less than four nor more than
nine persons, at least two of whom shall be trustees. Members of the committee shall be elected by
the Board at the annual meeting each year and shall serve at the pleasure of the Board. The chair of
the committee, who shall be a trustee, shall be elected by the Board. A vacancy in the committee may
be filled by the Board at any meeting.
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The committee shall formulate and propose investment policy to the Board and shall
implement such policy as is approved by the Board. Pursuant to such policy, the committee shall
establish investment guidelines and shall have the authority to exercise those powers relating to the
investment management of the corporation's assets which are conferred upon the corporation by law
and by its certificate of incorporation. In addition, the committee shall oversee the investment assets
of the Fund, and monitor the management of the Fund’s assets for compliance with investment
policies and guidelines and for meeting performance objectives over time. Between meetings of the
committee, the chair of the committee and the president of the corporation, acting together, shall have
the authority to exercise all such powers, subject to the investment policy set by the Board and
investment guidelines established by the committee.
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The committee shall keep regular minutes of its proceedings and shall report all
actions to the Board at the next meeting of the Board following such action.
BHERRSNRE AT IR TS, HNAFEFES T RS bR E SRS LA
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(d) There shall be an audit committee consisting of not less than three, nor more than five
"independent" trustees as defined by the New York Not-for-Profit Corporation Law*. Members of the
committee shall be elected by the Board at the annual meeting each year and shall serve at the
pleasure of the Board. The chair of the committee shall be elected by the Board. A vacancy in the
committee may be filled by the Board at any meeting.
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The committee shall be responsible for making an annual selection of an independent
auditor and communicating this selection to the Board, for reviewing with the independent auditor the
scope and planning of the audit prior to commencement, for reviewing and discussing with the auditor
any material risks and weaknesses in internal controls, management's restrictions on the scope of
acesss, and adequacies of processes, for overseeing the accounting and financial reporting
processes, supervising the audit, reviewing with the auditor the results of the audit, including the
management letter, for considering annually the auditor's performance and independence, for
overseeing the adoption, implementation, and compliance with the conflict of interest and
whistleblower policies adopted by the Board, and for presenting the annual audited financial
statements of the corporation, with appropriate comments thereon, and reporting on the committee's
activities to the Board at the annual meeting of the corporation each year. The auditor shall serve at
the pleasure of the committee. The committee shall also be responsible for conducting a periodic
review of the compliance of the corporation with the provisions of the Internal Revenue Code of 1986,
as amended. The committee shall report any findings of noncompliance to the executive committee

! The New York Non-Profit Revitalization Act of 2013 defines "independent trustee” as a trustee who (i) is not, and
has not been within the last three years, an employee of the non-profit corporation or an affiliate thereof, and does
nothave a relative who is, or who has been within the last three years, a key employee of the non-profit corporation or
an affiliate thereof; (ii) has not received, and does not have a relative who has received, in any of the last three fiscal
years, more than $10,000 in direct compensation from the non-profit corporation or an affiliate thereof (other than
reimbursement for expenses reasonably incurred as a trustee or reasonable compensation for service as a trustee); and
(iii) is not a current employee or or does not have a substantial financial interest in, and does not have a relative who is
a current officer of or has a substantial financial interest in, any entity that has made payments (other than charitable
contributions) to, or received payments (other than charitable contributions) from the non-profit corporation or an
affiliate thereof, for property or services in an amount that exceeds the lesser of $25,000 or 2% of such entity's
consolidated gross revenue in any of the last three fiscal years.
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without delay. The committee may hire one or more outside advisors and utilize additional resources
as needed to fulfill its responsibilities.
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(e) There shall be a nominating committee of the Board consisting of not less than three,
nor more than six trustees. The members of the committee shall be elected by the Board at the annual
meeting each year and shall serve at the pleasure of the Board. The chair of the committee shall be
elected by the Board. A vacancy in the committee may be filled by the Board at any meeting.

No elected member of the committee shall be eligible for re-election thereto after serving on the
committee for five consecutive years without an interruption of at least one year.
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The committee shall submit to the Board at the annual meeting each year, and at other

meetings as requested by the chair of the Board, the names of persons recommended
by the_committee for election as trustees, officers, members of committees and chairs of committees,
after having circulated to the trustees, fifteen days in advance of the applicable meeting, written
notification of the committee's intent to make the nomination, along with such information about the
nominee as may be relevant.
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() There shall be a Pocantico committee consisting of not less than three nor more than
eight members, a majority of whom shall be trustees or former trustees, and a majority of whom shall
not be “disqualified persons”? with respect to the Fund as defined by section 4946(a) of the Internal
Revenue Code of 1986, as amended, other than by reason of being a trustee of the Fund. The
members of the committee shall be elected by the Board at the annual meeting each year and shall
serve at the pleasure of the Board. The chair of the committee shall be a trustee elected by the Board.
A vacancy in the committee may be filled by the Board at any meeting.
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2 A “disqualified person” with respect to the Fund includes all substantial contributors to the Fund, all officers,
directors, or trustees of the Fund, the spouse and all ancestors and descendants of any of the above individuals, and
certain family-related entities as well as public officials, as defined by section 4946(a) of the Internal Revenue Code of
1986, as amended

“CEREAFT N 7 MRIE19864E (HIERESEIT) FRSE [ [E N Bl 4 554946 (a) 2K HE XAEIX A A
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The committee shall be responsible for making recommendations to the Board
regarding policy governing management of the corporation’s responsibilities for all the National Trust
properties in the Pocantico area that have been leased to the Fund and that may in the future be
leased to the Fund, including but not limited to the Pocantico Center of the corporation.
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(9) Unless otherwise specified in these bylaws, a majority of the members of each
committee shall constitute a quorum for the transaction of business and an act of the majority of
members present at the meeting shall be an act of the committee.
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(h) Members of committees who are not trustees or who are former trustees who have
served for nine consecutive full one-year terms as committee members shall not be eligible for
re-election without an interruption of at least one year, except that any former trustee who was a
committee chair at the conclusion of the former trustee’s term as trustee shall be eligible for re-election
to the committee for two additional one-year terms beyond this limit.
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0] The Board may by resolution provide for additional committees, and may delegate to
such committees such powers as it may deem desirable.
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ARTICLE IX
B

General Fiscal Provisions

— R BUN E

Any two of the following persons, viz: chair, vice chair, president, any vice president,
corporate secretary and any assistant corporate secretary, and counsel, or any two persons
designated by the Board shall have authority to execute under seal such form of transfer and
assignment as may be customary or necessary to constitute a transfer of stocks, bonds, or other
securities standing in the name of or belonging to the corporation. A corporation or person transferring
any such stocks, bonds, or other securities pursuant to a form of transfer or assignment so executed
shall be fully protected and shall be under no duty to inquire whether or not the Board has taken action
in respect thereof.
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If required to do so by the Board, the president, or the investment committee, any financial
officer shall give a bond for the faithful discharge of the officer’s duties in such sum, and with such
sureties, as the Board, the president, or the investment committee shall require.

WRHEFESR, 2K, SHREEZASWMMESR, EMYS5HE RFHENRIEE DBRETEC
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The fiscal year of the corporation shall begin on the first day of January in each year, and
end on the following 31st day of December.

RIEE R BUEEE A RER—H —HIMHG, JFHZFENT A =1+—H4

The Board shall establish the procedures and guidelines under which the grant
appropriations of the corporation are made. These procedures and guidelines may include provisions
under which grant appropriations may be authorized when neither the Board nor the executive
committee is in session.
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ARTICLE X

Btk

Indemnification of Trustees and Officers
B N E P E N R

The corporation shall indemnify any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding, whether civil or
criminal, by reason of the fact that such person, or such person’'s testator or intestate, is or was a
trustee, advisory or life trustee, officer or committee member of the corporation or is or was serving at
the request of the corporation as a director, trustee, advisory or life trustee, officer, committee
member, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise, against expenses (including attorneys' fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by such person in connection with such action, suit or
proceeding to the full extent permitted by the New York Not-for-Profit Corporation Law, upon such
determination having been made as to such person's good faith and conduct as is required by said
Not-for-Profit Corporation Law. Expenses incurred in defending a civil or criminal action, suit or
proceeding shall be paid by the corporation in advance of the final disposition of such action, suit or
proceeding to the extent, if any, authorized by the Board in accordance with the provisions of said
Not-for-Profit Corporation Law, upon receipt of an undertaking by or on behalf of the trustee, advisory
or life trustee, officer or committee member to repay such amount unless it shall ultimately be
determined that such trustee, advisory or life trustee, officer or committee member is entitled to be
indemnified by the corporation as authorized by these bylaws.
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ARTICLE XI|
B

Waiver of Notice
SERSIEASA)

Whenever any notice of any meeting is required to be given to a trustee or committee
member under the provisions of the laws of the State of New York or under the provisions of the
Certificate of Incorporation or these bylaws, such notice need not be given if such trustee or committee
member submits a written or electronic waiver of notice, whether before or after the meeting, or
attends such a meeting without protesting at its commencement the lack of notice to such person. If
the waiver is written, such trustee or committee member must execute the waiver by signing the waiver
or causing his or her signature to be affixed to the waiver by an reasonable means, including but not
limited to facsimile signature. If the waiver is sent by electronically, the waiver must set forth or be
submitted with information from which it can reasonably be determined that the electronic transmission
was authorized by the trustee or committee member.
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ARTICLE XII
Ll

Amendments
BT

These bylaws may be amended or repealed at any meeting of the Board, provided that
written notice of the proposed amendment or repeal has been given to each trustee personally or by
mail, fax, or electronic means not less than ten days in advance of the date set for the meeting. Any
amendment of these bylaws which adds, changes or strikes out a trustees' quorum or voting
requirement greater than the applicable statutory requirement shall be adopted by the affirmative vote
of two-thirds of the Board.
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