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I BY-LAWS 
OF 

VA�LE'i PARK OWNERS ASSOCIATION, INC. 

' 
i· The ··following By-Laws correctly set forth the provisions of 

the By-Laws, of VALLEY PARK OWNERS ASSOCIATION, INC., and wece duly 
adopted pursuant i:o the Colorado Non-Profit Corporatio·n Act, 

ARTICLE I 

NAME.AND LOCATION 

The name of the corporation is VALLEY PARK OWNERS 
ASSOCIATION, INC., hereinafter referred to as the "Association". 
The principal office of the corporation shall be located at 5455 
North Union Boulevard, Colorado Springs, Colorado, but meetings of 
membus and Directors may be held at such places within the County 
of El Paso as may be designated by the Board of Directors, which 
shall also be known and referred to sometimes hecein as the 1'Board•. 

ARTICLE II 

DEFINITIONS 

All terms which are defined in the Declaration of Covenants, 
conditions and Restrictions of VALLEY PARK (hereinafter called the 
"Declaration• and incorporated herein by this reference) shall have 
the same meaning herein, 

ARTICLE 111 

MEETING.OF MEMBERS 

Section l. Membership and Votin� Rights. The requirements 
and conditions of membership and of voEing rights shall be as

prov·ided in the Declaration and the Articles of Incorporation. 
Notwi�pstanding anything herein to the contrary, the Declarant shall 
have 'the, r igl\,t. to appoint the Board of Director• and to operate the 
Asaociatic,n., until Declarant' s Class B membership is terminated, and 
the Assoc:,1111i•ion shall not begin to function through its other 
Members unt:t:l, ■ucih time, unless the oeclarant otherwise consents in 
writing. 

Section 2. Annual Meetings, The first annual meeting of 
the Members shall be held w1tn1n one year of the date of 
1ncorpor:at:ion, and each Subsequent annua.l meeting of the Members 
ahall be hald during the same month of each year thereafter at a 
place, daloe and time, within the State of Colorado, as the Boa<d of 
Directors may determine. 

Section J. Special Meetings. Spacial meetings of the 
Members may be called at any time by the' President or by the Board 
of Directors, or upon written request of the Members who are 
entitled to vote one-fourth (l/4) of all of the votes of the Class A 
membership, 

section 4. Notice of Meetings. Wdttali notice of each 
meaHng o! the Members shaII be given 6y, or at the direction of, 
the Secretary or person authorized to call the meeting, by mailing a 
copy of such notice, postage prepaid, at least thirty (30) but not 
more than sixty (60) days prior to such meeting, to each Member 
entitled to vote thereat, addussed to the Member's address last 
appearing o·n the books of the Association, or supplied by such 
Membet to the Association for the purpose of notice, Such notice 
shall specify the place, doy and hour of the rnee ting, and, in the 
case of a special meeting, the purpose of the meeting., 
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Section 51,; Action Take·n Without Meeting. Notwithstanding 

any provision to the contrary, any action required or permitted to 
be taken at any meeting of Members may be taken without a meeting, 
prior not.ice or a vote, if a consent in writing, setting forth the 
action so taken is.signed by a majority of the Members. 

. i' . . . Sect_1bn 6 .... Quorum. The presence at the meeting of Members 
entitled to cast,. pr of proxies entitled to cast, one-third (1/3) of 
the votes of each'class of membership shall constitute a quorum for 
any action except as otherwise provided in the Articles of Incorpora­
tion, the Oecl�ration, or these By-Laws. If, however, such quorum 
shall not be present or represented at any meeting, the Members 
entitled to vote thereat shall have power to adjourn the meeting, 
from time to time, without notice other than announcemeryt at the 
meeting, until a quorum as aforesaid shall be present or be 
represented. 

Section 7. Proxies. At all meetings of Members, each 
Member may vote in person or by proxy. All proxies shall be in 
writing and filed with the Secretary prior to t.he meeting. Every 
proxy shall be revocable upon written notice to the Secretary and 
shall automatically �ease upon conveyance by the �ember· of his Lot. 

Section 8. Majority of Members. As used in these By-Laws, 
the term 11 maJor1.ty of Members" shall mean fifty-one percent (51%) of 
the combined votes cast by all Members of both classes present at a 
meeting containing a _quorum� An affirmative vote of a majority of 
the Members present, in person or by proxy, shall be required to
transact the business of the meeting and shall be valid and binding 
upon. all Owners. 

Secti.on 9. Order of Business. The order of business at 
all meetings of the Members shall be as follows: 

(a) Roll call.and certifying pro�ies
(b) Proof of rlotice of meeting or waiver of notice
(c) Reading an� disposal of unapproved minutes
(d) Reports of officers
(e) Reports of committees
{f) El.ection of dit''ectors 
(g) Unfinished business
{h)· New business 
(i) Adjournment

ARTICLE IV. 

BOARD OF DIRECTORS: SELECTION, TERM OF OFFICE 

Section 1: Number. The property, business and affairs of 
the Assoc1at1on shall be managed by a Board of Directors. The 
initial Board of Directors shall be composed of three (3) directors, 
who shall be appointed by the Declarant. At the first annual 
meeting of Members which follows the termination of control by the 
Declarant, the Members shall elect three- directors as p.rovided in 
Section 2 of this Article. The number of directors may be 
subsequently increased by an affirmat.ive vote of a majority of 
Members. 

Section 2. Term of Office ., At that fir-st annual meeting, 
the Memb,2r� shall elect one-third (1/3)· of the directors for a 
one-year t.erm, one-third (1/3} of the directors for a two-year term 
and {l/3) one-third of the directors fOr a three-year term, and at 
each anm1al meeting thereafter, the Members shall elect the same 
number of directors as there are directors whose terms are then 
expiring, for terms of three years. 
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Section Jf Resignation. Any Director may resign at any

time by 91.v1n9 wr tten notJ.ce of such ceslgnation to the President 
or the Secretary. Unless otherwise specified in such written 
notice, such resignation shall take effect upon receipt thereof by 
such officer. 

Secti·on. '4. Removal. Any director appointed by the 
Declarant may be removed, with or without cause, by the Declarant in 
its sole discretion. Any other director may be removed from the 
Board, with or without cause, by at least a majority vote of the 
Membets of each class. In the event of death, resignation or 
removal of a director, his successor shall be selected by a majority 
of the remaining directors of the Board and shall serve for the 
unexpired term of his predecessor. 

Section S. Compensation. No director shall receive 
compensation foe any secv1.ce ha may render to the Association. 
However, any director may be reimbursed for his actual expenses 
incurred in the performance of his duties. 

Section 6. Action Taken Without a Meeting. The directors 
shall have the right to take any action in the absence of a meeting 
which they could take at a meeting by obtaining the written approval 
of all the directors. Any action so approved shall have the same 
effect as though taken at a meeting of the directors. 

ARTICLE V 

NOMINAT.ION AND ELECTION OF DIRECTORS 

Section L Nomination. After the termination of 
oeclarant's Class B membership, nomination for election to the Board 
of Directors shall be made by a Nominating Committee. Nomination 
may also be made from the floor at the annual meeting. The 
Nominat-ing Committee shall ponsist of a chairinan, who shall be a 
Member of tha Board of Dic-4'c:t.ors, and twO oz: more Members of the 
Association. Th• Nominating. committee shall be appointed by the 
Board of Directora prior to each annual m·eetin9 of the Members, to 
serve from th• close of such annual meeting until the close of the 

, next annual meeting and such appointment shall be announced at each 
annual meeting. The Nominating Committee shall make as many 
noll\ination■li·!or· elaction to the Board of Directors as it shall, in 
its d:lscre.1:i'on·•,. determine but not lase than the numbac of vacancies 
that are to: be· rilled, 

Section 2·, Sleet.ion. After the termination of Oeclarant•s. 
Clasa B memberahlp; election to the Board of Directors shall be by 
secret written ballot. At such election the Members or their 
proxies may ca.at, in respect to each vacancy, as many- votes as they 
are entitled to exercise under the provisions of the Declaration. 
The persons receiving the la<gest number of votes shall be elected. 
cumulative voting is. not permitted. 

ARTICLE VI 

MEETINGS OF DIRECTORS 

Section l. Regular Meetings. Reg·u1ar meetings of the Board 
of oirectocs shall be bald with such ftequency and at auch times and 
place■ aa shall be determined by a majority of the directors. Notice 
of regulcaa. mc-ic-L.4uyg uf thtt Board of oic-ectors shall be given to each 
di recto• pouonally or by mail, telephone or telegraph, at least 
seven (7) days prior to the day named for such meeting. 

section 2. organizstiona.l Meeting. The first meeting of a 
newl� elected Board of Directors following the annual meGting of the 
Membe•• ■hall be held within ten (10) days thereafter at such place 
aa ahall b• fixed by the directors at the meeting at which ·such 
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directors were elected and no notice shall be necessary to 
elected dicector·st in order legally to constitute such 
providing a majority of the whole Board shall be present. 

the newly 
meeting, 

Section 3·. Special Meetings. Special meetings of the 
Board of bireqtors,:may be called by the Pr·esident of the Association, 
or by any tw.o' or more directors, upon three (3) days notice to each 
directot, given p_e_rsonally or by mail, telephone or telegraph, which 
notice shall ,state the time, the place and the purpose of th� 
meeting. 

�:ection 4. Waiver of Notice. Before or at any meeting of 
the Board"' of nu:ectors, any director may, in writing,. waive notice 
Of SU.Ch n:1eeting and such waiver shall be deemed equivalent to the 
giving of such notice. Attendance by a director at any meeting of 
the Board shall be a waiver of notice by hilR of the time and place 
thereof. If all the directors are !?resent at any meeting of the 
Board, no notice shall be required and any business may be 
transacted at such meeting. 

Section 5. Quorum. At all meetings of the Board of 
Directors, a rnaJority of the directors shall constitute a quorum foe 
the transaction of business, and the acts of the major.ity of the 
directors present at a meeting at which a quorum is present shall be 
the acts of the Board of Directors. If, at any meetinq of the 
Board, there be less than a quorum present, those present may adjourn 
the meeting from time to time. At any such adjourned meeting, any 
business which might have been transacted at the meeting as 
originally called may be ttansacted without further notice. 

ARTICLE VII 

POWERS AND DUTIES OF THE BOARD OF DIRECTORS 

Section l. Powers.
1 

The Board of Directors shall have power 
to: • 

(a), adopt· and publish rult1t. and regulations governing 
the use c-f the Common Area and facilities, and the personal conduct 
of the Members and their guests thereon, and_ ta_ esta_blish penalties 
for the infraction thereof. A rule or regulation shall not be in 
conflict wJ:·th: the Declaration or these By-Laws. A copy of such 
rules and'---�:egulations shall be_ delivered by hand. to each Lot or 
mailed to each Member upon the adoption theceori 

(b) suspend any Member I s c ight to vote and to use of
Area facilities during any period iri which such Member 
in default under the Declaration including without 

the non-payment of any assessment levied by the 
Such rights may also be suspended after notice and 
a period not to exceed sixty (60) days for each 

published rules and regulations; 

any Common 
shall be 
limitation 
Association. 
hearing, for 
infraction of 

(c) exercise for the P.ssociat'ion all powers, duties
and �uthority vested in or delegated to this Association and not 
reserved to the membership by other provisions of these By-Laws, the 
Articles of Incorporation, or the oeclacation, necessary for the 
administration of the affairs of the Association and for the 
operation and maintenance of the Project, 

· (dj : -1ncur s\icb costs and expenses ·as may be necessary
to keep .ln good order, condition and repair all ·of the Common Ate a 
and facilities and all items of common personal property; 

(e) 
Directors to be 
from three (3) 
DiJ:"ectQ;c-:17 ancl 

, 

declare the office of a director 
vacant in the event Such director 
consecutive regular. meetings of 
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(fl Jemploy a property ma·nager, an independentcontractor or aucl\ other employees as they dee1n necessary, and to

prescribe their duties, provided however, the Board when so
delegating shall not be relieved of its responsibilities und•t the
Declaration. �-

,, 
Sect.l.on 2, 

Directors-to: 
It shall be the duty of the Board of 

(a) cause to be kept a complete recotd of all its
acts and c:orporate affairs and to present a statement thereof to the 
Members at the annual meeting of the Members, or at any special 
meeting when ouch statement is requested in writing by one-fourth 
(l/4) of the Class A Members who are entitled to vote, 

(bl provide such supervision of all officers, agents 
and employees of this Association as the Board deems reasonably 
necessary and appropriate, 

(c) as more fully pcovided in the Declaration to:

(i) fix the amount of the. annual assessment
agaipat each Lot at least thirty (30) daye in advance of each annual 
assessment period, such annual assessment may be collected on a 
monthly baais1 however, 

(ii) send written notice of eadh assessment to 
every ownor subject thereto at least thirty (30) days in advance of 
each annual assessment periodJ and 

(iii) foreclose the lien against any property for
which assusments are not paid within thirty (30) days after due 
date and/1,r to bring an action at law against the owner personally 
obligated to pay the same, 

Id) issue, ol!' to cause an appropriate officer to 
issue, upon demand by any .person, a certificate setting forth 
whether or not any assessment has been paid, A reasonable charge 
may be made by th• Board for the issuance of these certificates, If 
a cartificat■, atatn an asseasment has been paid, such certificate 
■hall be CIO.n!,llU■ive evidence of auch payment,

le) procure and 01Untain adequate liability insurance 
covering thi, Auociation' a ownership, operation and maintenance of 
the Praje,ct and hazard insurance on the property owned by the 
Associatic1n, insure and keep insured all of the insurable Common 
Area facilities in an amount equal to the maximum replacement value 
far the t,enefit of. all Lot Owners and their first mortgagees and 
procure and mointain n.ll othec insurance required.by the Declaration; 

. (f) cause all otficeu oc employees having fiscal
responsibilities to furnish adequate fidelity insurance or bonds as 
requited by the Declaration. The premiums an such insurance or bonds 
sh�ll be a common expense as may be deemed·appropriate by the Board: 

lg) cause the Common Area (and to 
described in the Declaration, the Lots) to be maintained 
repairs, additions, alterations and improvements in 
consistent with tt:ie best interests of the Lot: own-eEs, 

the 
and 
the 

extent 
to make 

manner 

(hj esi:.ab.d.::m · ll oiwk. account oc accounts for the 
common trea.sury and for all separate funds which are required or may 
be deemed advisable and to keep and maintain full and accurate books 
and records showing all of the receipts, expenses or disbursements 
and to permit examination thereof at any reasonable time by each of 
the Lot Ciwners, and to cause a complete review of the books and 
accounts by a certified oc p"\.ablic accountant, once each year; and 

(i) meet as often as the Board deems reasonable and
approptiat.e. 
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Section JI� No Waiver of Rights. The omission or failure 
of the Aasoc1at�on or any Member to enforce the covenants, 
conditions, restrictions, easements, uses, limitations, obligations 
or other provisions of the Declaration, the By-Laws or rules and 
regulations adopted pursua_nt thereto, eh;all not constitute or be 
deemed a waiv.er, modification or release thereof, and the Board of 
Directors, the Association or any Member shall have the right to 
enforce the same ��ereaftar. 

' '

ARTICLE VIII 

OFFICERS AND THEIR DUTIES 

Section l. Enumeration of Offices. The officers of tho 
Association shiSll be a President and a vlce-Preside:nt, both of whom 
shall at all times be Members of the Board of Directors, and a 
Secretary and a Treasurer, and such other officers as the Board of 
Directors shall, ft'om time to time, elect. The office of Treasurer 
and Secretary may be held by the same person, The offices of 
Secretary and Treasurer need not be held by Member• of tha Board of 
Directoi::s. 

section 2, Election of Officers. The initial officers 
shall serve until Dec!arant1s class B membership terminates, 
thereafter, the election of officers shall take place at the first 
meeting of the Board of Directors following each annual meeting of 
tha Membecs. 

Section 3. Term. Each officer of the Association shall be 
elected annually by tnel!oard and each shall hold office for one (l) 
yeac unleas he shall sooner resign, or sAall be removed, oc 
otherwise disqualified to serve. 

Section 4. Special Appointments. The Board may elect such 
other officers u the affairs of the Asaociation may require, each 
of whom shall hold office for such period, have such authority and 
perform such duties as the Board may, from time to time, determine, 

Section s. Resignation and Removal, Any officer may be 
removsd from, office with or wltnout cause by the Board, Any officer 
may reaig!l!H ate any time giving wtitten notice to the Board, the 
Pruident i>t,,.th• s■oratary. such cesignation shall take effect on 
the data. Q:!'¾ncaipt of such notice or at any later time specified 
thes:e1n,, and:1•unles11 otherwiae specified ther�in, the acceptance of 

· auch te■ignation shall not bo necessary to make it effective.

. Section 6. vacancies. A vacancy in any office may be
filled by appointment by tho Board. The officer appointed to such
vacancy shall serve for the remainder of the term of the officer he
replaces.

section 7. Duties. The duties of the officers are as
follows,

(al Tha President shall preside at all meetings of
the Board of Directors, shall see that orders and rosolutiona of the
Board are. carried out, ahall sign all leases, mortgages, deeds and
other written instruments and shall co•sign all checks and promissory
notes, Further, he shall have all of the general• powers and duties
which ar• u■Ually ve■ted in the office of president of an
association, including but po� �1micea Lu the power to appoint
committees from among tho owners from time to time as he may, in his
discretion, decide ia appropriate to assist in the conduct of the
affairs of the Association ot .a may be established by the Board or
by tha Members of the Association at any regular or special meetings.

(b) The Vice-Ptesident shall act in the place and
stead of the Preaidant in the event of his absence, inability or
refuaal to act, and shall exercise and discharge such other duties 
as may be required of him by the Board,
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1 (c) r/I'he Secretary shall record the votes and keep the
minute• of all m1etings and proceedings of the Board and of the 
Membersr keep the corporate seal of the Association and affiK it on 
all papers requiring said seal; serve notice of any meetings of the 
Board and of the Members; keep appropriate current records showing 
the Members of tl'!F Association together ·with their addressee, and 
shall perfor�_'•sucli·,other duties as required by.the Board, 

·.(d); {The Treasurer shall receive and deposit in
appropriate bank' accounts all monies of the Association and shall 
disburse such funds as directed by resolution of the Board of 
Directors: shall co-sign all checks and promissory notes of the 
Association, keep proper books of account1 cause an annual review of 
the Association booka to be made by a public accountant at the 
completion of each fiscal year, and shall prepare an annual budget 
ancl a st,1tement of income and expenditures to be presented to the 
membecahip at its regular annual meeting, and deliver a copy of each 
to the Members, In the event a Managing Agent has the responsibility 
of collecting and disbursing funds, the Treasurer ahall review the 
accounts of the Managing Agent not less often than once each 
calendar quarter, 

ARTICLE IX 

OFFICb"RS AND DIRECTORS AS AGENTS OF ASSOCIATION 

Contract� or othec commitments made by the Boacd of 
Director·s or officers shall be made as agent for the ASsociation, 
ana they shall have no personal responsibility on any such contract 
or commit:ment. 

AR'i'ICLE K 

COMMITTEES 

The Board of Direc�rs may appoint an Architectural Control 
Committee, aa provided in- the Declaration, and a Nominating 
Committee, as provided in these By•Laws, arid may appoint other 
committees as deemed appropriate in carrying out its purpose, 

ARTICLE XI 

BOOKS AND RECORDS 

The Association shall make availab'l:e to Ownees and 
Mortgagees, current copies of the Declaration, By•Laws, other rules 
concerning tha Project, and the books, records and financial 
■tatem•nt■ of the Association. "Available 11 means available foe
inspection, upo·n uqueat, during normal business hOurs or under 
other reasonable circumatancea. If the Project contains fifty (SO)
or m·ore Lots, the ABBociation shall proviae an audited, annual 
financial statement to any First Mortgagee making a written request 
for it and without expanse to such Firat Mortgagee. If the Project 
contains leea than fifty (SO) Lota, the holdece of fifty-one percent
(511) or more of First Mortgagoes shall be entiUed to have an
audited financial statement prepared at their eKpense if one is not 
otherwise available r said financial statement shall be furnished 
within a reasonable tima following such request. 

ARTICLE XII 

ASSESSMENTS 

As more fully provided in the Declaration, each Member is 
obligated to pay to the Association annual and special assessments 
which are secured by . a continuing lien upon the property against 
which the as■uament ia made, Any assessments whit:!\ ate not paid 
when due shall be delinquent, If any assessment _is not paid when 
due, the As•ociation may impose an administrative fee not to eKceed 
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I 
Fifteen Dollars {

j
�lS,00), If any assessment is not paid within 

thirty (30) day•· after tho due date, the assessment shall bear 
interest from the date of delinquency at the rate of eighteen percent 
(181) per annum, and the Association may bring an action at law

against the Owner ,peraonally obligated to pay the same, and/or may
foreclose the lien, against the property, and in the event a judgment
is obtained, such 1 judgment shall include interest o� the assessment
as above provided,· and a reasonable attorney's fee to be fi><ed by
the court, togettjer with the expenses and costs of the action. No
owner may waive or othecwise escape liability for the assessments
provided for herein by non-use of the common Area or abandonment of
his Lot,

ARTICLE KIII 

CORPORATE SEAL 

Tho Association shall have a seal in circular form having 
within its circumference the words: VALLEY PARK OWNERS ASSOCIATION, 
INC, 

ARTICLE XIV 

AMENDMENTS 

Section 1. Those By-Lawe may be amended, at a regular or 
special MeeElng of the Members, with a quorum present, by a vote of 
seventy-f:Lve percent (751) of each class of Members present in 
person or by proxy, except that any amendments shall require the 
prior written approval Of the Federal Housing Administration or the 
Veterans Administration so long as there is a Class B membership. 
Tha Declarant reserves the right, until the Declarant'a Class B 
memberehilP is terminated, subject to the written approval of the 
Veterans Adminiatration, but without the vote of tho Owners, to make 
amendments to these By-Laws �B may be approved in writing by Federal 
National Mortgage Auociatic,n, Federal Home Loan Mortgage Corpora­
tion, r1d1ral Hou■ing Adminiatration or Veterans Administration so 
as to induce any of such organizations to make, purchase, sell, 
issue, or guarantee First Mortgages in the Project, 

Sec·tion 2, In the case of any conflict between the 
Articlu o•i!i·- tnoorporation and these By-Law a, the l\rtlclo■ anall 
control1 a'fuL,, 1n the case ,of any conflict between the Declaration and 
thue By-Lai■,,, the Declaration shall control, 

ARTICLE XV 

MISCELLANEOUS 

Unless the Board othecwiSo determines, the fiscal year of 
the ABSOciation shall begin on the first dal/ of January and end on 
the 31st day of December of every year, eKcept that tho f1rse fiscal 
year shall begin on the date ot incorporation, 

, 
IN WITNESS WHEREOF, we, being all of the Directors of the 

VALLEY PARK OWNERS ,ftSSO.,:IATION, INC,, have hereunto set our hands 
this .i!f2!.''day of /t<•tfi , 19� 

vat 
, .... < 

-'--·----,--

��'1�t1 
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CERTIFICATION 

I, the undersigned, do hereby cer�ify, 
. ,, 

. THA-r..· I am the duly elected and acting secretary of the 
VALLEY PARK Om!ERS ASSOCIATION, INC., a Colorado Non-Profit 
Corpora�ion, ana,;r. 

THAT the foregoing By-Laws constitute the original By-Laws 
of said Corporation, as duly adopted at a meeting of the Board of 
Dlrectors thereof, held 6n the, 4,-h 1 day of _.,2,1 ,cf, , 1986'.

IN WITNESS WHEREOF, I have hereunto subsci:ibed my name and 
affiKed the seal of said AUociation this .:l(li. day of ,,., «-I ,

1986, 

I 
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