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BY-LAWS

Article L OFFICES

The name of the corporation is Cu hara Pass Ranch Property Owners' Asspciation, Iac., a
Colorado non-profit corporation, he einafter' referred to as the "Association' • The Jlrincip~ office of
the Association in the-State of Colo do shall be :0 the ,office of General Business Services, P.O. &x
1097. La Veta, CO 81OS5,County 0 Huerfauo.. Tlte corporation may have s Ichother ~.Rices.eitherl
within or wit'hou.t of the S,tate of Col rado,as the Board ofDiredors may des ,goate or as the busin,ess
fh A " . e: • • Io t e ssocsatron may require trom zme to time.

r-

A:rtide ILME!!imERS

SECTION 1. MEMBERS. A:II P r:tj~ who purchase II pared or parcels in tJ12tcert2in realestate
known .2S Cuchara Pass .Rancb subj ,t to the Deoiaratio.nof Pl'~tedive Covenants recorded :at
reception fM03140 ia the records of,( eClerkand Recorderof'Les Animas cQnnty,CoJoradO,QA
October 15,1993" or at recepeien # . in 'tbe records IOfitlte Oerk ;and Ruo.rder of Hueri'ano
county, Colorado, on , aut matically become Mcmtber:Hlftbe Cnch.ar.a Pass Ranch
Property Owners' Association.

SECTION 2. Annual Meeting. e date of the annual mreting of the Members shall be
determined by the Board ,of Dil'.ecto • The purpose {}f ,the meeting shall be to elect Dir~t~rsand for
tbe tra nsactiea of such other busines as may come before the med,ing. If ,uleelectiGII ,oIo'irectof:S
shall not be held on tbe day designat d herein for any annual meeting oftbeMembers, or at any
adjournment thereof, the Board of D rectors shall cause-the election to be held at a special meeting of
the Members as soon thereafter as co veniendy may he.

SECTION 3. S,!ecial Meetings. S, erial meetings ,of the .Members, for any purpose or p~q>oses,
unless otherwise prescribed by.statut may be called by 1be President or by tbe Board .o:rDirec.to.rs,
and shan be called by the President atbe request of not less thantenpercent of aD .tbe Members of
the Association.

SECTION 4. Place ·Qf Meetines. ·be BO.3I'd of (lindon .may designate .any pll.:l(:e,eithe[witbin
or without ,the State .of Colorado unl S 'otiberwise presc:f'ibed iby .statute, as the platt of meeting fo.•.
any annual meeting or for any specia meetingcalled by ,the Board ,ofDireCitors.

SECTION 5. N.otke of Meeting. WriUen notice stating (,he place, day and hour oftbe meeting,
and, in case of special meetings,th,e p rpose or ,purposes ,for which ,tbe meding is called, sball unless
otberwise ,presc:ribed by .sta'ute, be div,crerl no,t less than ten ;oor mOTe tban fiftyd:ty,s 1b,e,fJTt tbe
date of the meeting, either personaUy rby mail, by or at the diretltion of the Presiden't. .0." tbe
Secretary or tbe persons calling ,tbe m ling. toeaeh Member entitled to voile at such meeting. 1£
ma iled, such notice shall be deemed t be deliver-ed 'when deposited in the United States mail,
addressed to .the Member at his Jlddrf,1lS it :appears on thebeeks of,tiJe Association, with postage
thereon prepaid, but .if three :successi let,ters mail~ to the las.tknow,naddnssofany ~ber :0'£
record are returned as undeliverable.. /) further aetices to sucb M~ber" shaH be necessary until
another address (or such Member is .e known totJhe Associaf·jon.



SECTION 6. QpQl]Jm. A majo 'ty of the Members ef tbe Association entitled to vote,
I"ep~es~ted Iaperson or by ,proxy, hall constitute a quorum ~t a meeti?g ~fMemben. ~less IRa" a
maJonty of the Members are pres t or represented at a meeting, a majon~ of the Members so
represented may adjourn the meeti g. If, after adjournment. the arrival of enough Members to
constitute a quorum occurs, ,anyb, iness may be kaosaded wh:ichmight bJve been t.r3nS2cted at tb,e
meeting as originally noticed. The embers present a(a meeting at which J quorum sh~Ube present
or represented may continue to tra sacr business untillidjournment , notwithstanding the
withdrawal of eaough Members to ' ve less ,tba'R!& quorum.

39214-8

SECITON 7. f m Unless otherwise expressly provided in these By-Laws or the
Declararien of Protective Covenant any aetion which may be taken by ,tmeAssociation may be taken
by a majority of a quorum of tbe M bers of the Association.

Ownership of oneIot entitIes said ~~er to one vote when det.ermining a quolm.
Thus, to have a quorum, owners of~2 ofthe 43 .lo~ in Cuchara Pass Ranch must be represented.

SECTION 8. fro lies. At all m tings of Members, a Member may vote in person or by proxy
eaecuted in writing by said Memb or by his duly Jluthorized attorney j.Q fact, Such proxrY.shall be I
filed with the Secretary of the Ass ation before or at the time ·ofthe meeting. No pl'oxy ~hall be
valid after eleven months from the d te ofits execution, unless otherwise provided in the proxy.

Interest(s) held by a personal rep :esen~tiye, guardi20 or conservator ma~ be voted by Imm.either
in person or by proxy, without a tra sfer of such membersbip into his name, Membenhip standing
in the name of a trustee may be vot by him, either in persoll or by proxy, but no trustee sball be
entitled to vote a membership 'held ,him without a kansfer of such membenhip into his lname.

SECITON 9. In the event of IIBoard of'Directers or individual
Member sponsored propcsal requiri g a vote .bythe gener:al membershi.p, the Secretary of the
Association shalloofify each Membe , by United States mail. of said proposal, and shall include!ll
proxy asking said Member to vote in avor of or against theproposal, Such notice sbaTlbe deemed to
be delivered when deposited in the U ited States ,mail, addressed to tbe Member at his address as it
appears on the books of tile Associa( n, with post2ge thereea prepaid, Failure on the part of a
voting Memr:r to complete and retu said proxy to the Secretary of the Association within 30 days
shall be con .dered a vote in favor of e preposal,

SECTIO 1. Powers lInd Duties. he business and affairs of the Association shall be managed by
its Board of irectors, The Board sh II have the powers and duties necessary for tbeadm,istralion
of the a.ffairslof the Association and f rthe operatioa and maintenance of(]f1eProperty. SUfh powers
and duties of the Board shaH include, but .shaDnot be limited to, the following,.alI of which shaD be
done for and on behalf of the Owners of the Panels:

llLBOARD OF DlREcrORS

(3) To administer and enfo the covenants, conditions.restrictiol!ls. easements, uses,
limitations, obligations and Iother previsions set forth in the Declaration, the By-LaW5of
the Association and suppJem ts and amendments thereto;

(h) To establish, make and e ferce cOlOplianccwith sUch .rmes and regulations as may be
necessary for the operation, and occupancy of aft of the Panels with the right to amend
the same from time to time. copy of such rules 2nd regulations slulllbe delivered er
mailed to each .Member upon tbe adoption tbtf:wf; I

2
l
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(c) To jncursuch costs and pensa a$lOay be necessary to keep in good order,



I

",L.ion and repair ai, 0' e areas in .he Property requi red to be maintained by th,
As1 . • I' oceanon;

(d) To obtain and maintai liD insurance required orpermitred under the Declaration or
o erwise deemed advisabl 'by ,the Association;

(e) To pl'epare a budget t« tile Associati~n in the manner set fortb in (,beD«la~tiOn((t
d4tl rmine the amOuR,t oftbexpense assessments payable by tbe Owners to med,.be
ex~enses of tbe Property, a d allocateandassess such expenses among the Owners as
sel r~rtbin the Decbr:at,iotl ndto adjust, decrease or im:f!Casethe :amOUD:t (}f itihcexp,ense
asf sments and ro Ievy and collect special assessments;

(f)\ To collect delinquent a . smen~ by.suit orotberwi:>e andlo ,enjoin or seck
d2frages from a Member as IS Fovlded In (he Dedara:tlon and these By-Law:s. The Board I
shill have the duty, rights, wer and authority to suspend the voting ,rights of any Member
in ~be event tha~ any ass~s en,t mader~ains.uflpaid more dJ:m 30 days from the due date
~(}~Ipa~men,t ·ofIt•. Such ngbs mayalso~e suspended for.a~enod not to exceed 69 days .r~rI
mfi ction of puhhshed rutes 2nd ;regu[a.tl&nsof the A~soe12t'lon;

(g)\ To borrow funds to pay or any expenditure or outlay required pursU2Jltto the .. . I
lluUto'rity granted by the illil v,isionso:f,the D.eclal'3no:n and tbese By-Laws, and (o\exec:ute aU
suo'h ,instruments evidencing such indebtedness as :the Board may deem necessuyanc4l1pon
the written consent of the M mbers entitled to vote, to give securitytbereror. Such
indebtedness shall be the sev . al obligations of aUof the Members in the manoer set forth in
tile Deda.r:a:t,io:ll. "file Pec:s'o who sb.all be .authcuized ,toexecute promissoty notelj and
security instrnmentson beh of the Association shall be the President or Vice President
and Secretary or Assistant retary;

(h) To enter into contracts l carryout their du,ties and powers and eo hire and fire all I
personnel necessary for tneeration, maintenance, ll'epair and ~p'lacement oHhe areas for
which the Association is resp mible under .t:heDechu:at:ion;
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(i) To establish a bank acco nitor accounts {or .the treasury and (or all separate
funds of the Association that re required or .may be deemed ,advisable;

G) To ma,ke repairs, .additio s, alterations and ;impro\',ements to the areasref)niJ ,to
be maintained by(ne Associ ,ion;

(k) To keep and maintain CuI and accurate books and records sbtnring aI/of tbe
receipts, expenses or disburs ments and to allow <examination thcneo{ At any
reasonable time byeach Me bel' and First .Mo.rtgagees 'of Parcels, and to cause a certif"red
public accountant to prepare a compitation or reriewfinandal statement of dIe books and
recordsof the Asso.ciation at he end ofeach ,fiscal year. Alt the option of the Bo,ard, an
annual rcy,iew or :audit.ed fin ndafsta'tement may be required;

(I) Toprepare and deliver an mally to each Member the reports pf1q>ared under
subsection (Ik) above;

(m) To meet at least annual!

[n] To supervise aU ,offic.ers, gen,ts and emptoyees of this Association,and (0 see
that their duties are froperly one;

I
\(0) As more t;ully ,pmv,ided linthe Dedarafion, 10:



(1) Fix the amOUR of the annual expense assessment against each Parcel;

[aa] A1lparcels within Cuchara Pass Ranch sbaH be snbjecr to
for Association dues. in an amount to he det~rmined by the

Associario _ As provided :in ,tbe Pretective Covenants, dues assessments
may be in reased only by majority vote of members of the Associ2,tion. In
no event's aU dues assessments exceed S295per yearvercept that this
amount my be incf'e2sed by tbe gl'eatern( l2% per ••nnum 'orthe
percefltag~increasc., if any, in the "Consumer Price Index - All Urban
Consume .••for Denver, Co'lorao,o, between January I of·the year in
question a d of (be preceding year. Any increase ,in Association dues will
also requi written assurance that .any such increase wiD notcause
addition.alegula,tCiry orother requiremeatste be .imposed upontbe I
As5ociatio • DeClarant or any prupertyowner;

(b:bj .. , . it The BoanI iofDiredors may, in ()rde~ to ensure
the safety ICucharaPass Ranch and its property ewners, and, to protect
and enha,nf: tlhe v.:llue,of Cu~harn Pass lUnch, propose 'special JlS§essmeRtsl
when needttL Such a special assessment would requiJ1e ap,provJI'I·of.a
.majority 0 the Members of the Association. Ideally, such an assessment
Ipl'oposaJ w uld be c,onsideredalt .the Annua'i Meeting. thereby pvoyjding an.
o:pport:unit for open discussion, Howeyer, if time '.constraints do not
pennit wai ing until the next Annual Meeting, .said p.roposal mal he made
j,nwriting t :all Members of tbe Associa'bon. Such pmpo.sal sball he
considered ade when deposited in the United States mail 'With postage
thereon pr .aid. Responsibility for :advjs·ing the Secretary of the
Association of any change of :address lies with the lot owner(s).

(2) Send written no ice ofeachannual expense assessmeette ,every Owner SUbject
thereto ,in the mann r and at th.etimes set forth :in {,beD.ecla.t:a!tion :[S~ A'Ride m,
Section 1. part (a} ( (bb)); and

(3} Foreclose tbe lie :against llny Parcel for which assessments are not
paid within 90 days {ter the due date or hring an action at law .gainS!
the Owner personall (lnli.gat,cd to pa.y 1he same;

(p) ubject to the provisions of the Declaration: .to issue or to cause an ap.pFopriateoffica-
(.0 is ue, upon demand by a p rson, a (!ertificate scl'tin:g forthwbether anyassessmin.t hllS .

paid; a reasonable cha e may be made 'by the Board of Direc(o~ for the issuance of
these certificates; if a ·cert,i.£i te states an assessment has been paid, 511Cb ,cutifica,te shall be
conciusiveevidence of such ; yment tolliat person who relies thereon to his detriment;

I

\ I

I I

(q) To cause aUoffi.cers and mploy'ees nav,ing fiscal T'csponsibiJi(ies to be bonded, ~fand as
it may deem sppropriare;

(r) Employ the services of a anager or managing agent. or both, 3nd sucb
independent contractors or ot er employees as tbey deem necessary, and ddegate.any of
their duties to suchpersons; nJ"ided. however, ·when so delegated, the Boanf of D~rectors
sball not be relieved of :its res oDs.ibliities lunder the nectars.tion, the Articles .of I
Incorporatlon or these By-La $; and

\
I

I
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(s) To alter, amend or re eal these By-Laws and adopt new By-Laws at any regular or
special meeting of the no of Directors. subject (0 the rigbts of Members to repeal or
amend By-Laws by a maj .rity vote.

(t) In general, to carry on the administration of this Associat.ion and to do aD of those things
necessary and reasonable ocarry out thegoveming and the operation orthe Property. I

SECTION 2. iv f· The omission or fail lire of the Associ1tion .or any Owner to
enforce the covenantsconditions, estrictions, easements, uses, limitations. oblig~tions or other
provisions of the Declaration, tberticles of Incorporation, these By-Laws er the Ru16 and
Regulations adopted pursuant her o, shall not constinne or be deemed a waiver, 'modification or
release thereof, and 'the Board or e managing agent shall have tbe right to enforce the same
thereafter.

SEcrroN 3. m r n Tbe number of Directors oftbe Association
shall consist of no less than three no more than ten Members of fhe Cuchara Pass Ranch Property
Owners' Association. The number fDirectors shallbe set at any ~~ial or an:nual meeting.of
Members. Each Director shaH hold office for a term of three years, with one third (If the Directors
rotating off .of theeBoard each year, tithe date of the Annual Meeting. thllls guarantecingcoutinuity
of leadership. For exceptions to le*h of term refer to Article m,SECTION 11. vacaniies.

SECTION 4, &gular Meetings. A regular meeting oCthe Board of DireclOrs shaD be ~e1d
without other notice than tbis By- w immediately 'llfter,and 2t the same place as, the annual
meeting of Members. The Board of .Irecters may ,provide, by resolutiGIl, fIX thetime and place (o.r 1

the holding of additional regular m tings witbout other Doticethan such nsolutioJL

SECTION 5. Special Meetings.
the request of the President or any
meetings of the Board of Directors
Board of Directors called by them.

I
peciaI meetings of the Boam of Directors may be called by or at
o Directors. The personcr persons alllthorizedto caD special
sy fix the time and place for holding any special meeting of the

SECTION 6. ~ Members of the Board of Directors or any committee
designated by the Board may partiei atein any meeting of the Board or Committee by means of I'
conference telephone or similar com uuications equipment by whicb all persons participating in tbe
meeting can hear each other at tbe sa e time. Such participation shall com.titutc presencein person I
at the meeting.

SECTION 7. ~ Notice of an special meeting shaD be given at least three days previously
thereto by written notice delivered p onaDy or mailed to each Director at litis business address. ,or
by telegram. If mailed, sucb notice all be deemed to be delivered wben deposited in the United
States mail so addressed, withpostag thereon prepaid, II notice be giv.en by telegram, sucbnotice
shall be deemed to be delivered when be telegram is ddivered to the telegraph company. 11loticemay
also be given by direct telephone con~ ation, Any Director may waive no1iice of any meeting. The
attendance of a Director at a meeting ball constitute a waiver of notice of such meeting, a,upt
where a Director attends a meeting fo the express purpose of objecting tethe ll"amaction of any
business because (be meeting knot La . tilly called or convened.

SECTION 8. Quorum. A majori of the number of Directors fixed by Section 3 of .this iArticle
m. sball .constitute a quorum for the t nsaction of business at any mecting of the Board of
Directors, buC if less than such majoriis present at.&meeting, 11 majority of :tbe Directors present
may adjourn the meenng from time to time without furtber oo.tice.
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I
~I0Cf10N 9.~ n .. .' .inThe <let of tbe majority .of ~:beDirectors present at a meeting !at

which .a .quorum IS present shan the ad oftbe Boa'rd .ofDmeciors. I

. SEc#ON 10.. 1 n' . ....• Any~cti~D tflat may ~et2~~n by ~b~Boaroof I.
Directors r..t a m«lmg may be uk 11WIthout:a m~tmg lfa consent .1B wnting, :settmg forth the acbon
so to be i~ken shall be sigaed by a Iof the DircdDo.

SE~ON I L Vacancies. An vacancy occurring in the Board of Directors may be ruled by the
affirmative vote of a majmity of t e remaining Dirttton tbough less than a. quorum of the Board of
D.irectD.r:s'lA Directer' elected til frl .2 ·vlICJloc.yshall be elected for the unexpinxl term of his
predecesfor in office. Any Directo hip to be filled by reason of an increase in the number of
Directors tnay be filled byelection y the Board of Directers fer a term of office continuing only until

I
the next iiection of Directors by th Members.

SE~N 12. Compensation. embers of the Board of Directors shall serve witbou!
compen lion.

I
SEC ON 13. m f. s A Director of the Association who is present at a meeting

of the Board of Directors at which dioo or aDy A$sIJciation matter is taken shaD be presumed to
have ass Itro to the action ta:ken u less <hisdissent :shaDbe entered in the minutes ef !tbelmeeting, :Jr
unless he ball me his written disse t to such action with the person acting as the Secretal}'of the
meeting tWforc the adjournment th reef, or sball forward such dissent by registered mail to the .
secreta~l~f the Association within five working days ·i)f t,be date of tbe mj~tiRg. Sucb right ,to
dissent sb IInot apply to a Directo who voted in favor of such action.

Article IV. OFFICERS

SECTION 1. Number. The offi en of the Association shall be 11 President, a Vice-President, if
elected by the Board of Directors, a Secretary and a Treasurer, each of whom shall be elected by the
Board of'Directors,

Such other officers and assistanr officers as DUly be deemednecessary may be elected or appoin(~
by the Board of Directors. Any:two or more offices may be beld by tbesarnepcrson, except the I
offices of Eresident and Secretary, e officers or the Association shall be natural persons of tbe age
of eightee years or older, I

SECTION 2. Election and Term~f Office. Theefficers of the Association to beelected by the
Board of Directors shaH be elected ~uanY by the Board of Directors .at the first meehng of the I
Board o(Directors held aftereach a nual meeting of the Members. If the election of offie~rs shall
not be beld at such meeting. such ~ . 'oushaU be held as soon thereafter as conveniently may be.
Each oerKer shall hold office until h seccessor shall bave been duly elected and shall hue qualified
or until his d~tb or until he shall r ign or shall have been removed in the manner herein~ner I
provided.

SECTION 3. Removal. Any offi er or agent may be •.emoved by tbe Board of Directors whenevd
in its judgment, the bestiuterests of e Association witl be served the •.eby, but such •.emoval shall be
without prejudice to the contract ri~bts, if sny, of t~ person so removed, Electionor appoidllbent of
an officer or agent shall not of itself ease contract ,ri.ghts. I

6

SECTION 4. Vggnc.ies. A vaca cy in any office because of death, resignation, rellfoval,
disqualificationorothenv.ise, .may b. fiUed by the Board ·(If DiI'ec,tor.;for l,lft,e un~xpi.red porion of tit 9
term.
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SEC1J?N 5.. rr.~id.mt..The P ident s~aU bt' the p.ri~cipaJ aec(ltiveo!"w- of the F.0CiatiOB
and, so bJfft to ;tIle ·coD;.!;ro.1of the Bard of Dmecton, sball .10 general ~'fI;perv!se .and control all of mb
business ~nd affairs of tbe Associat n, He shall, when present,pnside at aU meetings of the
Members Ind ofth.e Board afOir O:I'S, :unless lldifTerent Chairman bas been otherwise! designated
or elected, fie may sign,wicb (,lIe S cretary or any ether proper ·offic~rof tile Association thereuutb
authorized by the Board of D.irectOliS, any deeds, mortgages, bonds, c.ootracts,.or other instruments
wb icb the Board of Director'S has a thorized to be executed, except in cases where the signing and I
execution !tbereofshaU be expressly .elegated by the Ro.ani of Directors OJ· by dlese By-llaws toSOttlC

other officJr or agent of the Associa ion, or .shall be required by law :tobe otbenvise signed or
executed; ~nd in general shall pert; rm aU duties incident to the office of the President and sore ..
other duti

l
IllS may be prescribed b iIIle Board .onHrectors [('(lm time to time.

SECTION .6. Vice-President In the absence of the President orin .the event of death. inability or
refusal tOfl ft.. the Vice-Presidcnt ~h II perform the ~u~ies ofthe Presiden!~ andwhen s~a~tiD.g7shall,
have all t .powers of and be .subjc. 110.all .tberestrichoDS upon the Pr~{dent. The Vtcc--PrCSldent
shall perfo I such other duties lIS Ii mtime to time may be assigned to him by die p·resideot or by I
the Board f'Directers, .

SECI19N 7. Secretary. The Se tsry shall: (2) keep the minutes (lithe proceedings (If the
Memb~rs ,rd of rhe ~oa~d ofDirectrs i~ one or mor:e .b00ks pnlVided for that pUI]N1Se:(b} see thirt
an nottces are dufyglven m accords oe with tbe IPI"OVISfOns 'Of these By-Laws or asrequlI:ed by law;
( c) be cust~ian of rhecorpcrate r rdsandof the seal of the Association and see that the seal of
~be ASS?da~iOnisaffi~edto all docn enu;the execut,ion of whkb~n behalf.o.hhe ASS6(1ia~o~ .uDder,\
Its seat IS duly authonzed; (1\1) keep regtst,er of ithepost office :address of tf2cb Member w'nch shall
be furnished to the Secretary by sue Member; and (e) in generalperform aDdutia incident to the
office of Secr:etary and sucho.ther du 'Ies as (rom time to time may be assigned to himhy the
President or by ithe Baud ofDirec.to . • I
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SECTION 8. Trr.asprr.r. The TI'fsurer may (a) have charge and custody of and be-responsible I
for all tunds and securities oHhe Ass ialion; (b) ,re~eil'e:Jmdgive J'ereipb foJ"'monies oue and
payable to e Association from any ourcewhatseever, and deposit all such monies in the name of
the Assocu ion in snch b.anks, trust mpallies or ot:her depositaries as shall be selected in
accordance itk tile previsions of A . ide V of these By-Laws; and (c) illgimer.ll pedonn aU of the
duties incidpt to the office ofTreasuer and 'such otberduties as from time to 'time mlly be assigned
to him by ftie President or by tbe Bo rd of Directors. If required bythe Board orDiuctors. the
Trea sun!" sball give a bond (or the fa (hfni diischarge of these duties iihsac:h sum .and witb ~uC:h
surety or sureties as die no.ard ·ofDil1tm3 .sha'lldet«mine.

Article v. corn crs.LOANS.CIIECKS AND DEll'-OSITS

In the eventthat the Board ofDir tors deems it prudent to hire an outside agent to perfonn the
duties of Treasurer, theTreasurer sh II have '(wersi.ght of .aUof tbe T,t1e8su,us duties ~rformed :by
said agent.

SECnON 9. ~. TIle olIic~of the Board of Di"ec1on; of the Association s.halls«v,e
without monetary cempensarion. I

SECTION 1.. Contracts. The Bo d of Directors may authorize any officer or officers. agent or
agents, to enter in:to .any contract or eecute and deliver .any instrument ,in tfl.e name of and 011 behalf I
of the Association. andsucb3uthori~y may be gener:alorconfined to spuific i,nstances.

1

I

I

\
I
I



SECIlON 2. l&a!!i.. No loans haMbe contracted on behalf of the A5~;ociationand 0.0 evid~D<cd;
of indebtedness shall be issued in i name unless authorized by a resolution of the Board of
Directors. Such authority may be eeneral or confined :to.specific insbuCts.
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SECIlON 3. hr. All checks, drafts or other orders for the payment of money.
notes or etherevidences of indebt ness issued 'in the marne of the Association, shall be signed by I
such officer or officers, agent or ag nts of the Association and in such ,DUlUDeras shaD from time to
time be determined by resolution 0 the Board of Directors. I I

SECfION 4. Deposits. All fun S oftbe Association not .othcrwiseemp'loyed .shall be deposited
from time to time to the credit of th Association in such hanks, savings institutions, trust companies
or other depositaries as the Board Directors may select, r-

The fiscal year of the Associatio

\

. I
.shall ,h~in en January 1, and end Of} December 31 'inellch year.

Art.iCleVI. FISCAL ¥EAR

A "de VB. CORPORATE SEAL

The Board of Directors shall pro ide an Association seal which shall be either circular in form a.n~
shall have inscribed thereon the na e of the AssociatioD and the state of incorporation a~ the word
"Seal", or.shall he a rubber-seal in s bstantially,the.same (OIlD as provided above.

Unless otherwise provided by Ia ,w;benever any notice is requlred ,to be given to .any Membe;r ()rj
Director of the Association under th provisions of these By-Laws or under the provisimtS lor the
Coforado Corporation Code, a waiv thereof in writing, signed by the person or persons~olitled to I
such notice, whether before (II' after e time stated therein, sb:allbe deemed equivalent to ,tbegiving
of such notice. I

rticle IX. AMENDMENTS

These By-Laws may be altered,
Board of Directors at any regular or
Members to repeal or amend By-Law

ended or repealed aridnew'By-La~ may be adoptJ by rhe
ial meeting of the Board of Directors, subject to tile rights ofl

as provided by law.

I


