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THE UNDERSIGNED, acting as sole incorporator of a corporation to be formed
under the Florida Business Corporation Act, adopts the following Articles of Incorporation:

FIRST: The name of the corporation (the "Corporation") is:
BDG COLONY ESTATES, INC.
SECOND:  The inittal principal office or mailing address of the Corporation is:

5100 Tamiami Trail North, Suite 123
Naples, Florida 34103

THIRD:, The aggregate number of shares that the Corporation is authorized
to issue is as follows:

a, TEN THOUSAND (10,000) shares of common stock, and the par vaiue of
such shares shall be ONE CENT (8.01). Par value shall have no effect on
the Corporation's capital structure;

b. Of the Ten Thousand shares of common stock authorized, Five Thousand
(5,000) shares shall be voting common stock ("Voting Common Stock");
and

c. Of the Ten Thousand shares of common stock authorized, the remaining
Five Thousand (5,000) shares shall be non-voting common stock ("Non-
Voting Common Stock"). The Non-Voting Common Stock shall have and
enjoy the same rights, preferences and privileges as the Voting Common
Stack, and shall, for all purposes, be and act as a single class of shares,
except that the sheres of the Non-Voting Common Stock shall not be
entitled to vote on any matter, unless otherwise required by law. Each
holder of the shares of Voting Common Stock shall be entitled to one vote
for each share of Voting Common Stock held by such holder. Each holder
of shares of Non-Voting Common Stock shall not be entitled to vote on
any matter by virtue of the holder holding such shares of Non-Voting
Common Stock, unless otherwise required by law.
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stered office of the Corporation'-

FOURTH:  The stréét address of the mmal regi

c/o Cummings & Lockwood
3001 Tamiami Trail North
Naples, Florida 34103

and the name of the Corporation's initial registered agent at such address is:
JOEL H. SCHECHTER

FIFTH: The name and address of the sole incorporator of the Corporation

JOEL H. SCHECHTER
Cummings & Lockwood
3001 Tamiami Trail North
Naples, Florida 34103

SIXTH: The number of directors constituting the initial Board of Directors
of the Corporation is one (1) and the name and address of the person who isto serve as director
of the Corporation until the first annual meeting of the shareholders of the Corporation, or until
one or more successors have been elected and qualify, is as follows:

Arthur A. Shafran
5100 Tamiami Trail North, Suite 123
Naples, Florida 34103

IN WITNESS WHEREOQF, the undersigned, being the sole incorporator
hereinbefore named, for the purpose of forming a corporation under the Florida Business
Corporation Act has executed these Articles of Incorporation as of October 277, 1997 .
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