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SO CYRLLEY PARR OWNERR AS

The  usdessignot peynon setisg 35 Tnoorptcats gnder  yhe
fnlerade Ron~Prafit Aok, hereby signz gnd scindwliede - ¥ho failowing
ArLiciez ol Dscuspdration oy the foliowing Lorvorat

ARTICLE ¥

Bame
The name of this Corporation shall be Y005 CAEY OWRERS

AGBOUTATION, MU,
BBETICLE I}
The tecm of sxistence of thig Corporastion is perpety ..

ARTICLE IT1%

Farposen

The business, sbhiects and purposes for shich the Qorparation
is formed are an follows:

i T ke and constivste the Assoclation o which refsvence
ig made in tne Devlaration of Covenants, Uongitions and Bestrictious
of  VALLEY DPARE  (RHERS  AREOCIATION, IRC. and  any amerdment og
supplemnt toecety {hecelinaftsr <alled the “Decliiration® and the
definivions and provisiong thereef are ince wrated haredn by thic
ieference as if set forth &Y lengthl which hag been or will be
recorded in the recerdz of the Clerk and Recorder of the Lounty of
£L Pags, Qoiorade, asd te perform sil obligations and duties «f the
&ruooiavien and o exerpise all rights srd powers wf the assscistion,

2s Te  provide an entivy for ihe furtherasce w»f ihe
interests of 311 of the Owaers, incle s%y the Declsrant named in the
teoliarativun, of Lots s VALLEY sa8%, with the gobjettives of
eatabiisbing and asinteinisg YALLEY BARK a3 2 projsct of guality and
valuer enbhsacing and  protecting ixs  wslue, desivabliliity and
arirantivensss: promcting e hesten, sxefzty and weifare of the
regidents of ssid project and proevidieg fsy the  asszintensnce,
preservetion and srohitestural coealypl of the Lots and (ommpos Areas
within gaid Prajevt.

ARTICLE IV
FowRY s

In fuztherance of ity purpoles, thin Osiporsd ion shell have
83 of the powers s wnferyed uposn vorpoeratisns nst for profiy by the
statutes and comson lew of the Stave of Coiovads in effext from bime
b time, and shall bave il of the powsrs neceg.ary oy desirables to
perioin the obligations snd dutiez snd er rviss the vights and powsrs
of the BRsavoistion under ithe Declavatiow wiich - $i Inglude, buy
Bhsil met be limived to, the following, which shall %e nut)
distyvsvions, regulresents, yestrivtiores and  provisisgs of  tne
Preoiaration:

Lawial

(AR R T

f3¥ P Fiw, keey, collect snd esfvroe paymer
measns, 31l oharyes OY  axsgssments  pursugant o Yhe  farod
olarabiorny Yo pay ali exvengesn i consectinn therewith oand all

affave and othey sxpanaes §nodlent £ the vond ol of the bDusin L34
Yhe Amsscialion, inclsdang witnost dimitation all i 3 233
goveranental oharges Yewivd Dy pmoasnesd againazt bn (<34

st Prugwreivs




b s amgaiye (Yo & paxp rhane
$peaked,  EoapiawE, TS i3 Wi D wpintiaye
yeanatur, wedivate fur puablic SR <2 41
persengl pfopuys s an O el bin witn the arial

(o3 WO LorEod  mOnEY. and, e wmorLgais,  (Redgs Gewd  in
FraSt. 0F LYpolhevats any OF 211 of ite gewal of g ACYEH Y READPELY B
sagursty for mougy oy rowsdg ar Jebig prezrred:

iy Ot dedigate, seil op tvansfsr all or any part of ¥he
Cosmtr byos Lo any public agensy, aubnority or wtility;

tey TG pertivipate i mernxes  aond corsoligar ns  with
grnsy noneproiit rorporatinng srganized foy the samw puy - w85, and
ro annes additional residential properyy and Comnnsy ALEE B proaviged
in the Devlargtion:

£y o nanage, ronkral, Opsraie. maintain, rapsir  and
fmprenc., the (ommen 87ea;

{3} o enforce the SevERRantS, restrictions and nondivions
contained in the meciaration as previded yhereing

iny e wogagr  in srtiviries which will aotively fonter.
promoty and sdvance the ooumon ownership interasts of eners of
Lars, iaciwibg the inceront of the Deelaxadlt during its marseting
of thn Prajecy;

$i1  Po enter into, make, perinis of enforce contracts of
ws Ly rind and description and to do #11 other anis nRCSILArY.
sppropriats of sdvissbiz in gcareying vk o any pegpose of this
aasociation, ¥ith 9% R sssecistion wilh 4Ny person, figmy
axgoristion, coerphration UL ather entity o 3gency. publis  of
privates

{33 To adopl, aiter and awmend of gepeal auch By ~Laws &8
pay Dr 8e0cREBALY @ desicanie for the propel management of the
affairy wf the Amsouistions provided, howewnl, phat such By-Laws B8y
set be insonsiztent with wor contriry @ any provisions of whese
Briicles of Inuorpegation of the Declarstion.

BRTICLE ¥
§gmbezsnig

e iz Corporation shail be & membarship corporationm
without certificates o S AL2K af sroch, Az moxe fully provided in
¥he Decimcatis, svary perdon or snbity. who i8 8 rerors owney of &
fee or urdivided fre intezest in any Lol which i nubject by ube
freclaration G aanenpment by the anpaciation, inclodisg cuntract
aeiisrs, shall be 3 membuy of the coasporation. The farsgoing is oot
incended o invlisde pexsons af entities who hold an interesy merely
as gecusity Inf ThE per fnraanme of an nhligarion.

Ze 5 membership in s grrporation #nd the shaye of &
sombar tn the assels «f uhis Coxppration shall nnt be annigned,
gncunpered OF cransferred in any mannes BELBLY B appuy tenant 1O the
rrarpier wof Yitis to the Lok tp which the mamlet 6B Reriaiosy
prov ided, howevets that the vaights af mewnprakin Bmay bv sraigned Lo
the pocdny of 3 BECLRegEe. Agws of tyust or other geour ity iustromenat
s 4 Lot an furiber seoar ity feg 3 loan s srest Ly a2 bien on nuth
Lot

iy #  tranufwy  Of memporship shall ovouy aubomativally

s Litx LT EBS Yer of nitiw b Lbe Loy tn whieh oo
cryatung provided hownver, that By =L af Enin Onpo

foamanabie  prowvisions  ami xR promentn Wit d

schy pransters o0 g vomky o and ey

Cpaae



nther Lotz
LIEST R 423 A A

&, mempowrs whail pawe ghe i0LS
sy bo  wmersoise  khe  nenberal i pianiy
prnvided an the puclarating.

%o eniz Corporativn mdy  Suspend the woting piants of 3
member Sur fatlairs RO pumply with  gules and gutatic, s ©r  tbhe
py-Laws »f tn® sssociaticn oy with any PR R 3 4 sations ef the
Cwnmes of & Lot wendel the feslarstios. &1L Meabers  shall ke
gt iLied o wots ON wii martexs, gaveplany mewmivrs who ave in
detault in any obligationg I she Rasoecistinn, imulntive vobing bR
paanibd fed .

é. Phe By-Lawd B3y contain astdirionsl provistoens serting
Farth the gightn, privileges. auties a6d responsibiiities of the
weahera: provided NOw. ceT. e pravisions ol chese Articles of
Tpcorporatien and ibe ny-Sawe shall be gubiect tu the covenants,y
sorms and provizbons <«f ehe Decliazation which snall control in the
ewent of any wonfllon, and the provisiess of thpee Articles of
incorporation anzll control oDvey any conflisting provisiomz in the
BY ~LAWE .

ARTICLE VX

Yok ing Rishts

a5 mure Pully provided in the Declaration, the association
shall have rwe slasses of voting seamberzhip:

Clams B, LES8s A semburs shall ke 31} Owmers wi LOTS, wit™y
the srgepliun S "ehe Doclaraast, and rhare shall be oepe wole foy each
ot ownsd, Whan o than one person holds &n interest in any Lot
ail such persons ghall be Membesa, and the vote for sucn et sball
he exercised as they determine, bet in no peent shail =more than ane
sote be oaBt with fenpegl Yo ARy FE73 S

Ciass B, Toe sigmr @ HMesber wphall be the prelarant, (8¢
rLong &8 +he Daclicant Swns & Lotd and sball ne sntitled ko thiree {3}
entes for wmaun Lot which 18 owns., The Clase B moubarahip shall
cense and be converitsd 9 ciass A wembersbip os ihe nappening of
wither of the followirg avents, whichewat ouodrs esrliex:

fsy  vhres {3 yexrs folilowing Cconveyance af the flost
e, in the Frodecht; oF

{py when the tinkal wotes ontatarsiing in the Class S
memrey Jhip egual the rotal  woles pusstanding in  the Ciazr B
momkership.

ARTIOLE WIX
poard Of vizeptinis

3. whe business snd sffsizs of the Corproaticen shall be
cenducted, managed and samtrolied by a Hosyd af Dlregidrs. The
jaitisl Soars of Direckors ahall wonsist of theiee £33 pirecters, and
yhevusfiey the apevific sumber shall be set forth &8 provided in the
By-Laws of the cogporation, but shall not escred nine 18) DRirectorz.
pizgectors shalil be Qwnets a8 Aufined in Ihe resiaratioh.

% Tny names ang 8ddressex nf the members of the inivies
Besrd »f Divectoers ¥ho shall serve wotil the firat armual mreting 8
proesded tn the By-Laws argd gnkil Yhelr pUUCLSuIB are duly elected
ang guaiified axe as fullows:

AR TRT I



HAME ADDHUSS
FE3]
19

marx 0, LYds g worih Lnion Boulevs
col rradn sptings, UG BY

Gregory B. Tims 5455 Noreh Union Beulegvard
Colaadn Springs, UD 50918

thosas Tanney n4%% Mogih Unfosn woulveard
Colprasc Springs, DU BHRLE

3. pigectorn shall e elected, eplaced and removed and
vacarciss of the goard of Digextors ahall ke £illed in the mannony
ang for ihe Lares a8 provided in the By ~LAWE .

ARTICLE Y¥ILL
Officers
g Board of Liretiors Bay¥ appoint 2 progident, 0png G WOYE
Yive -Pragidenis, a Secrsta¥s a Trewsurer and zunh othey officers 3%
cne Boars believes will b® in the best interest of xbhe Corparation.
wha Gffioers shall have zuch Autles as  may be prescribed i yhe
gy~Laws of ube corporation and shall serve at the pleasgre nf the
fosrd o RIreCLOTE.
By "TLE IR

visselution, Merge OF consnlidanion

e Corpotation may be disgolved, werged ot ¢ snsaligated
with the azment given i wriving and signed by nst iess  hun
pwpethizds (273} of each ciass of Membyrz and ewonthizd, 12/% of
ehe Flrat Mortgagees &% Jufined in ibe peclaratics. Upon
sissolation of the gcorporation othes ghan incident te 3 merger of
consolidetion, the ssselx af the Corporatien shall e A, stributed
and  rranzferged Bz Uhe Members @may direct, subiect  t»  he
reguirennntd, jimitations and othey provisions of ¢he Declaration.
3 much event, the asseks may Do granted, convevad and as3zigned to
sy public »gencys non~profit oL Paralinn, assoniation, trust of
cther vrganizetion €O e devoted 0 PUTRGERS similar to thome for
which this Corporabion wes created,

aPpTICLE X

Tnitial pegisgersed pffice and Agenk

ghe initial registerad pifine of the Corporation ghall be
£45%% Seorch Unies soulevard, Coinfag. springs, Bi Pasa County.
colneads, &0%18. The initiul regiatersd agent shall be Gragory £
pimm, whose address iw the swse a8 the imitial registesed offive.

ARTIVLE AY
amendnent
pmendmenis o tnesde srricies of (assperation gl reguire
ehe conment of at lesst swowtihizds (253} of koe w amew of each
Ciassy pyovidsd, howseeety hat no armfudment ko these at e 2les of
Inoarpsr L ien snali be oonbtrary %o of incanzistent with  the
provisions of whe Decisratinn.
ARTICLE %11

Ronprafit Yogpoznus

e mospnratien  §8 farmed  uwnder  Lbhe catorade Non~Protit
poypsyation Ant aud nnt oy pmoandisry profit oy finapciai gain. The
Coypuration 4% copagan i ped AN apeyated D mrayids foar the amguisition,



: of propecty ol the

internded Lo gualtify

et pon fey vl Bevtion
wiless  the  Heard i

SN ruT 0N, ®Enagesent, Baintesanos
Froawot 83 provides in the Lerlarayian
3 Frosedwdurs A3 parian®™ ax sdef pned
4% uf rog  fal

ta i suvenue Cede b

X ety s LU egwd sy divacys,
BRTICLE ¥i11%
The incocporatoy of cas Jerparabion ir Gregoty . Tism
wnosn sudress i85 545%% Marki, Umion Soulmwesrd, Coleorade fpriogs, 3
rasn founty, Qelorado, BUELE,
AETICLE ¥IV

FHRVA Appraval

after the Deslarant has seld a sufficlient numbey of Lot o
obtain evidence of approval fer juarastesd or inmurad loans by the
Federsl Bousing Adsmisisieatisn o the Veleranxz sdministratien and
contineing am leng 8 there s & Ulavs B membership, the following
sctions will reguire &the poinr approval ol tne Federal Houging
administrabion of ihe Yetsranz Sdministrstion: annexation ok
additional properiies, WYL RETS and connol idationsg o f ruig
Corporation, wmirtyaging or encumbering of Tommon Area, gedgication of
Commen Ares, disseiu.ion of thiy Corporation and amendnent of these
Bryiches.

T RITHRESS WHERENF, for the purponel of formisg this
Corporation urder the lass of the State of Colorady, rhe undersigaed,
wonstituting the Inccrperetor »f kris  Assoclation, has executed

ehess Articier of Incorperatin this O "Tday of B o 1986,

b S UUURRR
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LPHTE OF COLORAIG )
¥ os%,
COURTY QF 2L RaSC )
The foregeing instrumeny was signed aru acknowledged nefors
me  thin -t day of Ye . pof o L33, Dy CREGORY D, TN &z
fncorpozater of the sbSe-deant Ibed Corporation,

WIT™KRESS =y hand and official sesl.
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