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! BY~-LAWS
OF
VILLA Gel ORO CONDOMINIUM OWNERS ASSOCIATION, INC.

ARTICLE I
OFFICES

The principal office of the corporation ehall be 500 First
izational Bank Building, Grand Junction, ColoraGo.

ARTICLE 1
MEMBERSHIPS
1. lembcrships. There shall be one membership in the corpo-
ration for each Conaominium Unit, &s Gefined in the Declaration -~
villa el Orc Ccndominiums (hereinaiter referred to 2as "peclaration™)

B

recoréeé in the records of the county Clerk and Recorder of liesa
County. Coloraco, and the memberships shall have the percentage
vote as is set forth therein. No person ©Or entity other than an
cwner of a Condominium Unit may be a member of the corporation.

2. Transfer of Membership. A membership in the corporation

and the share Sf & member in the assets of the corporation shall
“not be assigned or transferred except as provided in the Deciaration,

=g emplified by +he Articles of Incorporation of Vvilla del Oro
Czndominium Owners association, Inc. (hereinafter referred to as
"rrticles of Incorporation") . The corporation shall be entitled to
treat the person or DPEersons in whose name or names the membership
ig recorded on the books and recorés of the corporation as the
member until such time as evidence of a transfer of title, satis-
zactory to the corporation, has been submitted to the Secretary.

3. Voting Rights. where the vote of the members is reguired
or permitted by the statutes of colorado, the Declaration;, the
Lrticles of Incorporation oOr these By-Laws, any one of co-owners of
= membership present OI represented by Proxy chall be accepted
sutomatically by the corporation as the agent and attorney iD fact
zor other co-ocwners not present O represented by PrOXY. for the’
gurpese of castinc the percentage vote of that membexship. vetsing
by proxy shall b2 permitted. Proxies must Le executed in writing by
~he owner Or co-owner OI his duly authorized attorney-in-fact and
~ast be filed with the Secretary pefore the appointed rime of each
neeting. NO PIoxXy shall be valid after eleven months from the date
of its execution unless otherwise provided in +he proxy. The COIPO~
rztion may cuspend the voting rights of a member for failure to
comply ‘with rules or regulations of the corporation Or for failure
o comply with &ny cther obligations of the owners of a condocminium

T

nit under the Declaration.

4. Lnnual Meetind. An annual meetinc of the members for the
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. pose of voting on such matters as properly may come before the
meeting shall be held on the third Saturday in January of each year
at a convenient location in Mesa Ccunty, Colorado, to be selected by
the Becard of Managers. Managers shall be elected at each annval
meeting.

5. Special Meetings. Special meetings of the members may be
called at any time by the President or by the Board of Managers or
by written request of ten per cent or more of the members and shall o
be held at a convenient location in Mesa County, Colorado, to be
selected by the persons calling the meeting. ‘

6. Notices; Waiver. Notices of annual and special meetings of
the members must be given in writing and must state the place, day
and hour of the meeting and, in case of a special meeting, the
purpose or purposes for which the meeting is called. Such notices
shall be delivered not less than 10 nor more than 50 days before the
date of the meeting, by or at the direction of the President, or the
Secretary, or the persons calling the meeting, and shall be given to

each owner or co-owner of a membership entitled to vote at such
meeting.

Written waiver of notice signed by the person or persons entitled
to such notice, whether before or after the time stated therein,
all be equivalent to the giving of such notice.

7. Quorum; Vote Required; Adjournment. One-half of the votes,
represented in person or by proxy, shall constitute a quorum at any
meeting of members. If a guorum exists, the action of a majority of
the votes present or represented Ly proxy shall be the act of the

members. If a guorum does not exist, a majority of the votes present

in person or by proxy may adjourn the meeting from time to time
without further notice other than announcement at the meeting.

8. Action of Members Without a Meeting. Any action required
to be taken, or any action which may be taken, at a meeting of the
members, may be taken without a meeting if a consent in writing,.
setting forth the action so taken, shall be signed by all of the

owners and co-owners of memberships entitled to vote with respect to
the subject matter thereof.

ARTICLE III
BOARD OF MANAGERS

1. Number. The Board of Managers shall consist of three. b o
members. The rumber of managers may be increased or decreased by
amencment of these By-Laws; provided, however, that the number of
managers shall not be reduced to fewer than three, nor increased to
more than seven; and, provided further, that no decrease in the

imber of managers by amendment of these By-Laws shall have the
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" fect of .shortening the term of any incumbent manager.

2. Qualification; Election; Term. Members of the Board of
Managers shall be elected from among the Unit owners by the members
of the corporation at their annual meeting. At the first annual
meeting, the members shall elect one manager for a term of one year,
one manager for a term of two years, and one manager for a term of
three years; and at each annual meeting thereafter, the members
shall elect one manager for a term of three years such that the term

cf at least one-third of the members of the Board shall expire
annually.

3. Removal; Resignation. At any meeting of members, .the
notice of which indicates such purpose, managers may be removed in
the manner provided in this paragraph. The entire Board of Managers
or any lesser number may be removed, with or without cause, by a
vote of a majority of the votes entitled to be cast at an election
of managers. If less than the entire Board is to be removed, no one
of the managers may be removed if a sufficient number of votes are
cast against his removal, which, if then cumulatively voted at an
election of the entire Board of Managers, would be sufficient to
elect him. Any manager may resign by submitting a written notice to

1

- the Board stating the effective date of his resignation, and accept-

ance of the resignation shall not be necessary to make the resignation
~ffective.

4. Vacancies. Any vacancy in the Board of Managers and any
managership to be filled by reason of an increase in the number of
managers may be filled by an affirmative vote of a majority of the
remaining managers, though less than a quorum, of the Board. A
manager selected to fill a vacancy on the Board shall hold office
for the unexpired term of his predecessor in office., Any managership
to be filled by reason of an increase in the number of managers may
be filled by the Board of Managers for a term of office continuing
only until the next election of managers.

5. Meetings. There shall be a regular annual meeting of the
Board immeciately following the annual meeting of the members of the
corporation, and the Board may establish regular meetings to be held
at such other places and at such other times as it may determine
from time tc time. After the establishment of the time and place
for such regular meetings, no further notice thereof need be given.
Special meetings of the Board may be called by the President, or,

upon written request delivered to the Secretary of the corporaticn,
by &any two méenegers.

6. Notices; Waiver. Three days' notice of special meetings
shall be given to each manager by the Secretary. Such notice may be

given in person, orally, or in writing to each manager. Neither the

“1siness to be transacted at, or the purpose of, any regular or
-pecial meeting of the Board of Managers need be specified in the



otice or waiver of notice of such meeting.

Written waiver of notice signed by a manager, whether before or
after the time stated therein, shall be equivalent to the giving of
such notice. Attendance of a manager at any meeting shall constitute
a waiver of notice of such meeting except when a manager attends a
meeting for the express purpose of objecting to the transaction of
any business because the meeting is not lawfully called or convened.

7. Quorum; Vote Required; Adjournment. At any meeting of the
Board, one-half of the number of managers acting and qualified,
shall constitute a quorum for the transaction of business. The act
of a majority of the managers present at a meeting at which a quorum
is present shall be the act of the Board of Managers, except as
otherwise specifically required by law, the Articles of Incorporation
or these By-Laws. If a guorum does not exist, a majority of the .
managers present may adjourn the meeting from time to time without
further notice other than announcement at a meeting.

8. Action of Managers Without a Meeting. Any action required
to be taken, or any action which may be taken, at a meeting of the
managers, may be taken without a meeting if a consent in writing,
setting forth the action so taken, shall be signed by all of the
managers entitled to vote with respect to the subject matter thereof.

9. Executive Committee of Board of Managers. The Board of
Managers, by resolution adopted by a majority of the managers in
office, may designate and appoint an Executive Committee of the
Board. The number of members of the Executive Committee and the
persons who shall be members thereof shall be determined by the
Board but the number of such members shall not be fewer than two.
Unless limited by resolution of the Board, the Executive Committee
shall have &and exercise all the authority of the Board of Managers,
except that such Committee shall not have the authority of the Board
of Managers in reference to amending, altering, or repealing the By-
Laws; electing, appointing or removing any member of such Committee
or any officer or manager of the corporation; amending the Articles
of Incorpora+ion: restating the Articles of Incorporation; adopting
a plan of merger or adopting a plan of consolidation with another
corporaticn; authorizing the sale, lease, exchange or mortgage of
all or substantially all of the property and assets of the corporation;
authorizing the voluntary dissolution of the corporation or revoking
proceedings therefor; adopting a plan for the distribution of assets
of the corpcration; or amending, altering or repealing any resolution
of the Boaré of Managers which by its terms provides that it shall
not be amenced, altered or repealed by such Committee. All of the
provisions in these By-Laws with respect to notice of meeting of
managers, cuorum at such meetings, voting at such meetings and
waivers of notice of such meetings shall be applicable to the

""" ‘eetings of the Executive Committee.




10. Compensztion. By resolution of the Board of Managers, any
mswager may be paid any one or more of the following: His expenses,

any, of attendance at'meetings; a fixed sum for attendance at each
meeting; or a stated salary as manager. No such payment shall
preclude any manager from serving the corporation in any other
capacity and receiving compensation therefor.

ARTICLE IV
OFFICERS

1. General. The officers of the corpcration shall consist of a
President, one or more Vice Presidents, a Secretary, and a Treasurer,
each of whom shall be appointed by the Board of Managers to serve for
terms not exceeding three years as prescribed by the 3oard. The
Board of Managers may appoint such other officers, agentsy, factprs
and employees &s it may deem necessary,K or desirable. Officers shall
be elected from the managers, owners or co-owners of member ships in
the corporation except for the President, who shall be elected from,
the Board of Menagers. Any person may hold two or more cffices
simultaneously, except that the President shall not hold any other
office.

2. President. The President shall be the principal executive
officer of the corporation and, subject to the control of the Board
of Managers, shall direct, supervise, coordinate and have general
cortrol over the azffairs of the corporation, and shall have the

“jers generally attributable to the chief executive officer of a

. .crporation. The President shall preside at all meetings of the
members of the corporation. :

3. Vice Presidents. Vice Presidents may act in place of the
president in case of his death, absence, inability or failure to act,
and shall perform such other duties and have such authority as is
from time to time delegated by the Board of Managers or by the
President.

4. Secretary. The Secretary shall be the custodian of the
records and of the seal of the corporation and shall affix the seal
to all documents requiring the same; shall see that all notices are
duly given in accordance with the provisions of these By-laws and as
required by law, end that the books, reports, and other documents and
records of the corporation are properly kept and filed; shall keep
minutes of the proceedings of the members, Board of Managers and
Executive Committee; shall keep at the registered office of the
corporation a record of the names and addresses of the owners and co-
owners entitled to vote; and in general, shall perform all duties
incident to the office of Secretary and such other cuties as may,
from time to time, be assigned to him by the Board of Managers or by
the President. The Board may appoint one or more Assistant Secre-
taries who may act in place of the Secretary in case of his death,
ahsence, inability or failure to act.

5. Treasurer. The Treasurer shall have charge and custody of,
and be recsponsible for, all funds and securities of the corporaticn,



shall deposit all such funds in the name of the corporation:in such
@ mositories as shall be designated by the Board of Managers, shall
. .p correct and complete books and records of account and records of
financial transactions and condition of the corporation and shall
submit such reports thereof as the Board of Managers may, from time
to time, require; &nd, in general, shall perform all the duties
incident to the office of Treasurer, and such other duties as may,
from time to time, be assigned to him by the Board of Managers or by
the President. The Board may appoint one or more Assistant Treasurers
who may act in place of the Treasurer in case of his death, absence,
inability or failure to act.

6. Removal of Officers. Any officer may be removed by the 2
Board of Directors whenever in ‘their best judgment the best interests
of the corporation will be served thereby. :

7. Compensation. Officers, agents, factors and employees shall
receive such reasonable compensation for their services as may be
authorized or ratified by the Board of Managers. Appointment of an
officer, agent, factor or employee shall not of itself create con-
tractual rights to compensation for services performed as such cfficer,
agent, factor or employee.

: ARTICLE V
CONTRACTS, CONVEYANCES, CHECKS AND MISCELLANEOUS

l. Contracts. The Board of Managers may authorize any officer
o. agent of the corporation to enter into any contract or execute and
deliver any instrument in the name of the corporation, except as
otherwise specifically required by the Articles of Incorporation or
these By-Laws. :

2. Convevances and Encumbrances. Corporate property may be
conveyed or encumbered by authority of the Board of Managers or such
other person or persons to whom such authority may be delegated by
resoluticn of the Board. Conveyances or encumbrances shall be by
instrument executed by the President or a Vice President and by the
Secretary or an Assistant Secretary, or executed by such other person
or persons to whom such authority may be delegated by the Board.

3. Checks. All checks, drafts, notes and orders for the pay-
ment of money shall be signed by the President or a Vice President or
the Treasurer, or shall be signed by such other officer of the corpora=-
tion as shall be duly authorized by resolution of the Board of Managers.

4. Fiscal Yeer. The fiscal year of the corporation shzll be
Jenuary 1 to December 31, '

5. Seal. The Board of Directors may adopt a corpecrete sezl of
such céesign &s it may deem appropriate. '

6. Non-Profit Status. The corporation is a non-profit corpo-
ration orgarized and established pursuant to Articles 20 through 29,
Title 7, Colorado FRevised Statutes, 1973, as amended.




7. Inspection of Records. Unxt Owners and their mortgagees
shall have the right to inspect the records of the Board of Managers,
¢ e furnished with a statement of account as provided in Sectlons
8.8 and 8.10 of the Declaration.

8. Rules and Regulations. Administrative rules &nd regulaticns
shall be adopted and amended as provided in Section 7.4 of the Declara-
tion.

9. Recreation Facility. The sole recreation facility, which
shall be available to all Unit Owners, consists of the swimming pool.
No charges or fees shall be assessed for the use thereof in addition
to the regular assessment.

ARTICLE VI
RIGHTS AND OBLIGATIONS OF THE. CORPORJTIOW
AND THE MEMBERS
Seo 5 :

1. Annual Assessments. The Board of Managers shall fix, levy,
and collect zssessments in the manner and for the purposes specified
in the Declaration, and the members shall pay assessments as therein
provided.

2. Other Rights and Obligations. The Board of Managers and the
members shall have such rights and responsibilities and perform such
duties and obligations as are set forth in the Declaration or the
»-*3cles of Incorporation.

_ARTICLE VII
AMENDMENTS

1. Articles of Incorporation. Amendments may be made to the
Articles of Incorporation in the manner provided by law by vote of
the membership of the corporation at any annual meeting or special
meeting of the membership, provided, that the notice of such meeting
states that such amendment is to be considered. Such amendments may
also be made pursuant to voting by mail as herein provided.

. 2. By-Laws. These By-Laws may at any time and from time to -
time be amended, altered or repealed by the Board of Managers, or by
vote of the membership of the corporation by mail or at any annual or
special meeting provided that the notice of such meeting states that
sucl, amendment, alteration or repeal is to be considered and, further
provided, notwithstanding amendment, the particulars reguired by the
Colorado Condominium Ownership Act shall always be embodied herein.

‘3. Limitation on Amendments. No amendment of the Articles of
Incorporation or of these By-Laws shall be contrary to or inconsistent
with any provision of the Declaration.




