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I3YLl\\'/S 

OF 

SOPRIS CREEK Cl\I3INS IJO/'IEOI-lNERS I l\SSOCIl\'fION, INC. 

AR'l'iCLE I 

Object 

1.01 Association. SOPRIS CREEK CAI3INS HOMEOWNERS' 
l\SSOCIATION";INC. (the "Association") is a nonprofit corpora­
tion organized under the Colorado Nonprofit Corporation Act. 

1.02 Purpose. The purpose for which the Association 
is formed is to govern the residential property situate in the 
County of pitkin, State of Colorado, which is known as Sopris 
Creek Cabins, hereinafter referred to as the "Project," and to 
own the Common Area which is a part thereof, and which property 
is subject to a recorded SUbdivision Plat and Declaration of 
Covenants, Conditions, Restrictions and Easements of Sopris 
Creek Cabins, hereinafter referred to as the "project Declara­
tion" or the "Declaration." Terms which are defined in the 
Declaration shall haye the same meanings herein, unless other-' 
wise defined herein. The word "mefuber" or "members" as used in 
these By Law s means and shall-2refer to Owner or Owners in the 
Project. 

1.03 Owners Subject to Bylaws. All present or 
future Owners, tenants, future tenants or any other p~rson{s) 

that might use in any manner the facilities of the Project are 
subject to the terms ahd provisions set forth in these Bylaws. 
The mere acquisition or rental of any of the Residences or the 
mere act of occupancy of any of said Residences will signify 
that these Bylaws are accepted, ratified and will be complied 
wi t h , 

AR'l'ICLE II 

Membership, Voti~ajority of
 
Owners, Quorum, Proxies
 

, 2.01 ~lembersl~. Ownership of a Residential Real 
Property Interest:U3~quired in order to qualify for member­
ship in this l\ssociation. Any person on becoming an Owner of a 
Residential Real Property Interest shall automatically become a 
member of this Association and be subject to these Bylaws. 
Such membership shall terminate without any formal Association 
action whenever such person ceases te own a Residential Real 
Property Interest but such termination shall not relieve or 
release any such formei Owner [rom any liability or obligation 
to the Association or impair any rights or remedies which the 
Association may have against such former Owner arising out of 
or in any way connected with ownership of a Residential Real 
Property Interest and membership in the Association. No 
certificates of stock shall be issued by the Association, but 
the l3eDrd of Directors may, if it so elects, issue membership 
cards Lo the owne r s , Such mcrnb e r s h i.p ca r d shall be su r r end e r od 
to t he s c c r o t a r y \'Ih'cnever ovnc r s h i p of the Residential Real 
l'ropc:rty IlIter<:st designated thereon shull tcrminate. 



2.02 voJ)~. All members sh a l J be entitled to vote 
on all matters, with one vote per Residential Real Property 
Interest. If title to any Residential Real Property Interest 
shall be held by two or more persons, then each such person 
shall be, a member of t~is Association, provided, however, that 
the vo~ing rights of such Owners shall not be div~ded but shall 
be exercised as if the Owner consisted of only one Ferson in 
accordance with. the proxy or other designation made by the 
persons constituting such Owner. The Declarant may exercise 
the voting rights with respect to Residential Rea] Property 
Interests owned by it. In ~o instance shall any Residential 
Real Property Interest have more than one vote on any question 
or issue. Cumulative voting in the election of the Board of 
Directors shall not be permitted. 

2.03 Quorum. Except as otherwise provided in these 
Eylaws or "'l"i1the-Decl a r a t ion, the presence in person or by 
proxy of a majority of the total' number of votes entitled to be 
cast at such m~eting shall constitute a quorum and an affirma­
tive'vote of a majority of those present at a meeting at which 
quorum ii in attendance shall be necessary to transact business 
and to adopt decisions binding on all Owners. 

2.04 Proxies. Votes may be ~ast in person or bl 
proxy. Proxie~ must be filed with the Eecretary before the 
appointed time of each meeting. All proxi~ must be in writing 
and may be either general or for c> pa r t i c ula r m'ee t i nq , A proxy 
need not be an Owner. 

ARTICLE III 

/·lee ting s 

3.01 Place of Meeting. Meetings of the A~s~ciation 
shall be held at such .pl ace wi thin the s t a t e of CoLo r ad o as the 
Board of Directors may determine. 

3.02 Annual ~ectings. The annual meetings of the 
Association shall be held each year on such date as shall be 
selected by the Board of Directors, provided that:such meeting 
shall occur in each year no later than si~ months after the end 
of the Association's fiscal year. The firlt annual meeting 
shall be called by the initial Board of eirectors of the Asso­
ciation. At such meetings, the Cwners may tronsact such 
business of the Association as may properly come before the 
meeting. At each annual meeting, members of the Eoard of 
Directors shall be elected frcm among the Owners. The Associa­
tion shall adort a procedure ~hereby all terms of such Eoard 
members do not expire annually. Notwithstanding anything to 
the contrary provided for herein, however, until sixty days 
after the Ceclorant has sold 75% of the Residentiel Deal 
Property Inteiests or Cecpmber 31, 1982, whichever first 
occurs, the members of the Board of Directors of the Associa­
tion shall he "ppointecl Icy Dec l a r e n t , its c occ c s so r s or 
assigns, unless ~uch right is relinquished earlier. 

~.03 ~p~~j~_L~:~~~~..:::. It shall be the cuty of the
 
president to ce l I e spo c i e I mco t i nq of the [lssociiJtion as
 
required by the Prcsi~('nt, 2 resolution of the Eoard of
 
DireclorF or by petition cf Cwncr~ representing an 2ggregate
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ownership interest of at least f i I t y percent (50~) of the Resi­
dential Real Prorccrty Interests. The notice of eny such 
special meeting shall state the time and place of such meeting 
and the specific purpose thereof. No business shall be trans­
acted at a special meeting except as stated in the notice, 
unless upon the consent of Cwners representing an aggregate 
ownership interest of at least a majority of the Residential 
Real Property Interests. TIny s uch meet i ng shall be held wi thin 
thirty (30) cays after receipt by the President of such reso]u­
tion	 or petition. 

3.04 Notice of Meetings. It shall be the duty of 
the Secretary-to hand-deliver or to meil, by regular United 
States mail, a notice of each annual or special meeting, 
stating the purpose thereof, as well as the time and place 
where it is to be held, to each Owner. A waiver of notice, 
signed by all Owners before, at or after any meeting shall be a 
valid substitute for notice. The certificate of the Secretary 
that notice was properly given as provided in these Bylaws 
shall be prima facie evidence thereof. . 

3.05 Adjourned Meetings. If any meeting of Owners 
cannot be convened beceuse a quorum hCls not attended, or if the 
business of the meeting cannot be concluded, the Owners who are 
present, either in person or by proxy, may adjourn the meeting 
from time to time for periods of no longer than one week until 
a guorum is obtained or until 2 cOhclu~ion can be reached; At 
any such adjourned meeting, eny business which might have-been 
transacted at the meeting as originally called may be trans­
acted without further notice • 

. 3.06 Order· of Business. The .order of business at 
all meetings of the Owners shall be as f o Ll o ws e 

(a)	 Roll call; 
(b)	 Proof of notice of. meeting or 

waiver of notice; 
(c)	 Reading of minutes; 
(d)	 Reports of officers; 
(e)	 Reports of committees; 
(f)	 Election of directors 

(annual meetings onlYT; 
(g)	 Unfinished business;. 
(h)	 New business. 

3.0I Rules of Meetings. The Board may prescribe 
reasonableruTes for the conduct of all meetings of the Po a rd 
and Owners and in the absence of such rules, Robert's Rules of 
Order shall be used. 

ARTICLE IV 

Board of Directors 

4.0] 1'.ssociation Po s po ns i b i I i t i r-s . 'I'b o Cwn e r s will 
cons t j t u t cthe !',SSOCI iJ t Ton;-~TiTch- \!iYlh"2-vc the r e f" [or S i b i l i ty 
of a(~n'inistefing the Project through a I?o,~fd of Di rectors. In 
the cvr-n t of any d i cpu te or d i c aq r cc men t bc t weon any Cwn e r s 
r e l e ti ng to the Proj cct, or e ny o uc s ti ODS of i n t e rp r e t e t i on or 
Dppli('~tion of the ~fnvjsions c[ the Dcc]2fation or ry]cws, 
r uch (lis['ute Of d i s aq r c cmc n t shall be r ubm i t t ed to the Iloa r d . 

. -3-­



The determination of such dispute or disagreement by the Poard 
shall be binding on each and all such Owners, subject to the 
right of Cwners to seck other remedies provided by law after 
such determination by the Board. 

4.02 Number and Gualification. The affairs of the 
Association 'shall be governed 'by a Board of Directors composed 
of three persons from Bmong the Cwners. In the case of 
Declarant or other corporate or partnership Owners, the 
officers, directors, employees, partners or agents of such 
entities may be members of the Board. The number of directors 
may be increased or decreased by amendment of these Eylaws, 
provided, however, that the number of directors shall not be 
reduced to less than three nor increased to more than ten. 
Until the first meeting of the Association, the Board of 
Directors shall consist of those individuals named as such in 
the Articles of Incorporation of the Association. 

4.03 Powers and Duties. The Eoard of Directors 
shall have the powers and duties necessary for the administra­

'tion	 of the affairs of the Association and for the operation 
and maintenance of a first class residential project. The 
Board of Directors may do all such acts and things as are not 
by law, the Articles, these Bylaws or the Project Declaration 
either prohibited or directed to L2 exercised and done by the 
Owne r s • 

4.04 Other Powers and Duties~ ~he Board of
 
Directors shqll be empowered and shall have the duties as
 
f o Ll.o ws s
 

(a) t~ administer and enforce the covenants, 
conditions, restrictions, easements, uses, limita­
tions, obligations and all other provisions set forth 
in the 'Project Declaration and in the Articles and 
these, By Laws j 

(b) to establish, make and enforce compliance 
with such reasonable rul€s and regulations as may be 
necessary for the operation, use and occupancy of the 
Project and the Common Area with the right to amend 
same from time to time. A copy.of such rules and 
regulations shall be delivered or mailed to each 
Owner prowptly upon the adoption thereofj 

(c) to keep in good order, condition and repair 
all of the Common Area and all items of personal 
property, if any, used in the enjoyment of the entire 
Project; . 

(d) to obtain and maintain to the extent 
obtainable all policies of insurance required by the 
Project Declaration; 

[c) to periodically fix, deterreine, levy and 
coll~ct the rroratod 2SS0s~mcnts to be pai~ by each 
o( the Cwric r s t o wer d s the oxpe ns c s of t he llEsociaton 
and to ~c1just, doc r eo r c or i nc r c a s o the ernonn t of the 
assessm0nts, refund vny excess assesswcnts to the 
C~ners or to credit c;ny cxcc~s of il~~esswontE over 
expenses nnd cilsh reserves to the Owners ~g8inst the 
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next succeeding assessment period. To levy and 
collect special assessments whenever in the opinion 
of the I:!oard it is necessary to 00 so in order to 
meet increased operating and maintenance expenses or 
costs, or additional capital expenses, or bec~use of 
emergencies. All special assessments shall be in 
statement form and shall set forth in detail the 
various expenses for which the assessments are being 
made; 

(f) to impose penalties and collect delinquent 
assessments by suit or otherwise and to enjoin or 
seek damages from an Owner as is provided in the 
Project reclaration and these Bylaws; 

(g) to protect and defend the Project from loss 
and damage by suit or otherwise; 

(h) to bo r r o w funds and to give security there­
for in order to pay for any expenditure or outlay 
required pursuant to the authority granted by the 
provisions of the Project Declaration or these pylaws 
and to execute all such instruments evidencing such 
indebtedness as the Poard of Directors may aeem 
necessary or desirable; 

('i) to enter into contracts within·the scope Q~ 

their duties, and powers, provided, however, that any 
agreement for professional management of the Project, 
or"any other cOntract providing for services of the 
Declarant may not exceed three (3) years, and any 
such agreem2nt must pi~vide for termination by either 
party without cSuse and without payment of a termina­
tion fee on no more than ninety (90) d~ys' written 
notice; 

(j) t'o establish bank accounts whi c h are 
interest bearing or non-interest bearing, as may be 
deemed advisable by the Poard of Directors; 

,(k) to keep and maintain detailed, full and 
accurate books and records, showing in chronological 
order all of the receipts, expenses or disbursements 
pursuant to appropriate specificity and itemization 
and to permit inspection thereof as is provided in 
the Project Declaration, and, uf-on the vote of Owners 
representing an aggregate ownership of interest of at 
least 51% of the Residential neal Property Interests, 
to cause a comple~e audit to be made of the books and 
records by a competent certified public accountant; 

(1) to prepare and deliver annually to each 
Owner a statement showing all receipts, expenses or 
disbursements since the last auch statement; 

. (m) to designvte and r~movo the personnel
 
neCEssary for the operation, roaintenance, repair end
 
replacf~ent of the Cowwon Arca;
 

(n) to suspcnd Lhe voting rights of an Owner
 
[or fai I u r o to comp l y wi th t1'C;3C f'yl,I\:5 or the r u l es
 
Dnd rcg~12tions o[ Lhe Associ~tion or with any other
 
cbliUDtions of the Owncr rur~uDnt to the Project
 
Dec] (nation i and
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(0) in general, to carry on.the administration 
of the Association and to do all of those things 
necessary and/or desirable in order to carr~ out the 
governing and operating of the project. 

4.05 Managing Agent. The Eoard of Directors may 
employ for the Association a managing agent (at a compensation 
established by the Board of Directors), to perform s uc h duties 
and services as it shall authorize. ~he Eoard of Directors may 
delegate any of the powers and duties granted to it but, not­
withstanding such delegation, shall not be relieved of its 
responsibility under the Project Declaration, the Articles or 
these Bylaws. 

4.06 Election and Term of Office. Members of the 
Board of Directors shall be elected by a majority or plurality, 
as aFpropriate, of the Cwners voting at the annual meeting of 
the members of the Association; the term of one director of the 
Board shall be for one year, the term of one director of the 
Board shall be for· two years and the term of one direrctor of 
the Board shall be for three years and thereafter each term 
shall be for a period of one year or until such director's suc­
cessor is duly elected and qualified, unless such director is 
removed in the manner hereinafter provided. At each annual 
meeting, the members shall elect the same number of directors 
whose terms are then expiring. 

4.07 Vacancies. Vacancies o~ the Eoard of Directois 
caused by any reason other than the removal of a director by a 
vote of the Association shall be fulfilled by election by the 
remaining directors, even though they may constitute ·less than 
a quorum; and each person so elected shall be a director until 
a successor is ~uly elected and qualified at the next annual 
meeting of the Association. 

4.08 Removal of Directors. At any annual or sFeci~1 
meeting of the Associ~tion, dUly called, anyone or more of the 
directors may be removed for cause by the vote of Owners repre­
Senting an aggregate ownership i~terest of at least 51% of the 
Residential Real Property Interests, and a successor m~y then 
and there. be elected to fill the vacancy thus cre~ted. Any 
director whose rEmoval has been proposed by the Owners shall be 
given an opportunity to be heard at the meeting. 

4.09 Organizational Meeting. The first meeting of a 
newly elected Eoard of Directors shall be held wi t h i n thirty 
days of such election at such place as Shall be fixed by the 
directors at the meeting at which such directors ~ere elected, 
and no notice shall be necessary to the newly electeo directors 

. in order to convene such meeting, providing a majority of the 
new Eoard shall be present at such election meeting. 

4.10 Regular Meetings. Regular meetings of the 
Board of eirectors may be held at such ti me and place as shall 
be determined, [rom ti~e to time, by a majority of the 
directors, but ·at least two such meetings shall be held each 
year. Kotice of regular meetings of the Poard of Directors 
Shall be given to each dircctor, personally or by mail, tele­
phone or t e l eq r aph , at J e a s t t h i r t y xre ys prior to the day riamr-d 
[or sueh meeting. 
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, 4.]1 fpecial ~leeti!1.-9~' fpecial meetings of the 
Board of Directors may be called by the President, on his own 
initiative, on three days' notice to each director, given per­
sonally, or by mail, telephone or telegraph, which notice shall 
set forth the time, place and purpose of the meeting. Special 
meetings of the Eoard of Directors shall be called by the 
President or Secretary in like manner and on like notice on 
receipt of a wr i t t e n request to call such a special meeting 
f r.om e t least t wo directors. 

4.12 Waiver of Notice. Eefore or at any meeting of 
the Board of Directors, any director may, in writing, waive 
notice of such meeting and such waiver shall be deemed equiva­
lent to the giving of such notice. Attendance by a director at 
any meeting of,the Eoard shall be a wa~ver of notice by him of 
the time and place ther~of.lf all the directors are present 

'at	 any meeting of the Board, no notice shall be required and 
any business may be transacted at such meeting. 

4.13 Doard of Directors' Quorum. At all meetings of 
the Board of Directors, a majority of the directors shall con­
stitute a quorum for the transaction of business, and the acts 
of the majority of ~he directors present at a meeting at which 
a quorum is present shall be the acts of the Board of 
Directorr.. If at any meeting of the Eoard of Directors there 
be less than,a quorum present, the majority of those present 
may adjourn-the meeting from time to time for periods of no 
longer than ~ne week until a quorum is obtained or until a con­
clusion can be reached. At any such adjourned meeting, any 
business which might have been transacted at the meeting as 
originally called may,be transacted without fur~her notice. 

'4.14 Compensation; Fidelity Eonds. The members' of 
the Eoard ofDirectors may require that all officers and 
employees of the Association handling or responsible for Asso­
ciation funds shall furnish adequate fidelity bonds. The 
premiums on such bonds shall be paid by the Association. 

ARTICLE V 

Officers 

5.01 P-esignation. The officers-of the Association 
shall be a President, a Vice President or Vice Presidents, a 
Secretary and a Treasurer, all of whom ~hall be elected by the 
Eoard of Directors. Further, the Board of Di(ectors may, in 
its discretion, elect an Assistant Secretary and/or an 
Assistant Treasurer. 

5.02 Election of Officers. The officers of the 
. Association shall be elected ann ue Tl y by the Po a r d of Directors 
at the oraanization~l meetinq of each new Board and shall hold 
office at~the pleasure of th~ Eoard. All officers, except the 
initiel officers, must be members of the Association and the 
President must be elected from among thE Board of-Directors. 
Cue pe r s o n rray hold c c nc u r r c n t Ly the effice of Vice President 
and Eccretary or Vice President and Treasurer or Secretary and 
Tr e a s u r c r , but the r r e s i r' c n t ~hal1 serve on l y in the" office of 
Frcsic1cnt. 
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5.03 Removal of Officers. Upon an affirmative vote 
of a majority of--the members o~the Poard of Directors, cny 
officer may be remcved, either with or without cause, and his 
successor elected at any regular meeting of the Poard of 
Directors, or at any special meeting of the Eoard called for 
such purpose. 

5.04 President. The President shall be elec~ed from 
among the Eoard of Dir~ctors and shall be the chief executive 
officer of the Association. The President shall preside at all 
'meetings of the Association and of the Eoard of Directors. The 
President shall have all of the general powers and duties which 
are usually vested in the office of the president of a nonpro­
fit corporation, including, but not limited to, the po wer to 
appoint committees from among the membQrs from time to time as 
may be deemed appropriate to assist in the 60nduct of the 
affairs of the Association or as may be established by the 
Board or by the mewbers of the Association at any regular or 
special meetings. 

5.05 Vice President. The Vice President shall have 
all of the-powers and authoritiy and perform all the functions 
and duties of the President, in the absence of the President or 
in the President's inability for any reason to exercise such 
powers a~d functions or perform such duties. 

5.06 Secretary.-T The Secretary shall keep the 
minutes of-all the meet ings' of the Po a r d of Directors and the 
minutes of all meetings of 'the Association; the Secretary shall 
haVe charge of such books and papers as the Boerd of Directors 
may direct; and shall', in general, perform all .th e duties inci­
dent to t~e office of Secretary. The Secretary shall compile 
and keep up to date at the principal office of the Association 
a complete list of members and their last known address as 
shown on the records of the Association. Such list shall also 
show opposite each member's name the number or other appro- ­
priate designation of' the Residential 'Real Property Interest 
owned by such member. Such list shall be open to :nspection by 
members and other persons lawfully entitled to inspect the same 
at reasonable times during regular business hours. Assistant 
secretaries, if any, shall have the same duties and po~ers, 
subject to supervision by the Secretary. 

5.07 Treasurer. The Treasurer shall have responsi­
bility for-Association funds, shall keLp the financial records 
and books of account of the Association and shall be respon­
sible for keeping full and accurate accounts of ,all receipts 
and disbursements in the name, and to the credit, of the Asso­
ciation in such depositories as may from' time to time be desig­
nated by the Board of Directors. Assistcnt treasurers, if any, 
shall have the same duties and powers, subject to supervision 
by the Treasurer. 

]I R'n C [,1" VI 

Tnc':emni I i c a t i o n 
?ndt::on-=l.lablTi t y 

6.01 Incc'lrnific2ticn. The l'ssoci"tion shall indem­
nify ev('[y-(rrrccto-r---on(]~OT[jcerand the? rcclarant, una their 
hc i r s , ox cc u t c r s , arim i n i e t r a t o r e , ;,UCCC'f'!':Ol-S and ac a i q ns 
C''Jidll"t c'll 10£'8, cc s t s r nd cx pc nse , including counsel fees, 
rea"on(lbly incurred in connection with any action, suit or 
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proceeding to which such person may be made a party by reason 
of being or having been a director or officer of the Associa­
tion, except as to matters as to which such person shall be 
finally adjudged in such action, suit or proceeding to be 
liable for gross negligence or fraud. In the event of a 
settlement, indempification shall be provided only in connec­
tion with s~ch matters covered by the settlement as to which 
the Association is advised by counsel that the person to be 
indemnified has not been guilty of gross negligence or fraud in 
the performance of his duty as such director or officer in 
relation to' the matter involved. The foregoing rights shall 
not be exclusive of other rights to which such director or 
officer may be entitled. All liability,loss, damage, costs 
and expense incurred or suffered by the Association by reason 
of or arising out of or in connection with the foregoing indem­
nification provisions shall be treated and handled by the Asso­
ciation as an expense of the Association. Nothing contained in 
this Section 6.01 shall, however, be deemed to obligate the 
Association to indemnify any Owner who is or has been a 
director or officer of the Association with respect to any 
duties or obligations assumed or liabilities incurred as an 
O~mer under or by virtue of the Project Ceclaration, or his 
ownership of a Fesidential Real Froperty Interest, as distin­
guished from his conduct and activities as an officer or 
director of the Association. 

6.oT ~on-Liability of the Directors, Eoard, Officers 
and Ceclar~: Neither the directors, Poard or officers of the 
Association,.nor Declarant shall be personally liable to the 
Owners for any mistake of judgment or for any acts or omissions 
of any nature whatsoever as such directors, Board, officers, or 
Declarant, except for any acts or omissions found by a court to 
constitute gross negligence or fraud. 

ARTICLE VII 

Amendments 

7.01 Bylaws. These Bylaws may be amended by action 
or approval of Owners representing an aggregate ownership 
interest 'of at· least sixty-six and two-thirds pe r'ce n t (66-2/3%) 
of the Residential Real Property Interests or at a meeting of 
the Board of Directors by a sixty-six and t~o-thirds percent 
166-2/3%) vote of the directors then holding offic~ and any 
notice of any such meeting therefor shall specify the nature 
and text of any proposed amendment or amendments. 

ARTICLE VIII 

Miscellaneous 

8.01 Notice to Association. Every Cwne r shall 
timely notify the Association of the name and address of any 
Mortgagee, purchaser, transferee or lessee of his Residential 
Real Property Interest. The Association shall maintain such 
i n Lo r mz t i on a t the office of the Ilssociation. 

8.02. Proof of Cwnership. Except for those Cwncrs 
\·..ho initiarry-ru'rcJli-,sc'aRcs{"2c"ii'fTal Rc a I Pr ope r t y Interest 
from Declarant, every party bccoming an o~ner shall imm~di?tely 

f u r n i rh to Ihr- FOinG of Di r c c t o r s i" ph o tor-o py or a c o r t i f I r-d 
copy of the rc co r d c-d I ns t r umr-n t v c s t i nq in tha t F<lrty s uc h 
ovnc r ol. i p , whi c h i ns t r umen t shall r eme i n in the f i Lo s of the 
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Association. A member shall not be deemed to be in good
 
standing nor shall he be entitled.to vote at any annual or
 
special meeting of members unless this requirement is first
 
met.
 

8.03 Character of Association. This Association is 
not organized-for profit. "~o member, member of the Board of 
Directors or officer for whom the Association way recei~e any 
property or funds shall receive any pecuniary profit from the 
operation thereof, and in no event snaIl any part of the funds 
or assets of the Association be paid as salary or compensation 
to, or be distributed to, or inure to the benefit of, any of 
the Eoard of Directors, officers or members, except upon a dis­
solution of the Association, provided, however: (1) that rea­
sonable compensation may be paid to any member, manager, 

·director,	 or officer while acting as an agent·or employee of 
the Association for services rendered In effecting one or more 
of the purposes of the Association, and (2) that any member, 
manager, director, or dfficer may, frem time to time, be reim­
bur sed for his actual and reasonable expenses incurred in con­
nection with the administration of the affairs of the 
Association. 

8.04 Conve~nces and Encumbrances. Corporate pro­
perty may be purchased, conveyed or encumbered for security of 
monies borrowed by authority.of the Association and/or· the 
Eoard of eirectors. Conveya~es or encumbrances shall be by 
instrument executed by the President or Vice Presiaent and by 
the Secretary or the Treasurer or an Assistant Seccetary or 
Assistant Treasurer, or executed by such othei perso~ or 
persons to whom such ·authority may be delegated by the Board. 

8.05 Inspection of Records. Any Owner or first 
mortgagee may inspect the Association's records of re ce i p t s and 
expenditures at any reasonable time during convenient weekday 
business hours·, and, upon ten days' notice to the Eoard of . 
eirectors or managing agent, if any, and upon payment of a rea­
sonable fee, not to exceed Twenty Dollars, any Owner or first 
mortgagee of such Owner shall be furnished a statement of 
account setting forth the amount of any unpaid assessments or 
other charges due and owing from such Owner. 
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IN I'HTNESS WllFREOF, the undersigned have hereunto set 
their hands this day of , 1980 •. 

BOARD OF DIRECTORS 

KNOW ALL MEN EY THESE PRESENTS, that the undersigned 
Secretary of the corporation does hereby certify that the above 
and foregoing P-ylaws were duly adopted by the Directors of said 
corporation as the Bylaws of said corporalion on the day 
of , 1980, and that they do now constitute the Eyl~ws 

of said corporation. 

Secretary 
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